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J MINSKY & SONS_ LIMJwtD

REPORT CQF 'THE DIRBCIORS

The directors prosent their report and the audited financial statements for
the year ended 31 March 1992.

PRINCIPAL ACTIVINTES AND BUSINESS REVIEW

The principal activity of the company during the year was wholesalers of
cloth and there have been no changes.

The accounts of the company reflect the trading activities for the year
under review and Lt is anticipated that in the absence of unforeseen
circumstances, future trading will be satisfactory.

DIVIDEND AND TRANSFIR ‘10 RESERVES

The directors have paid an interim dividend, amcunting co £150,000, and they
do not reccmmend paymant of a final, dividend.

It is proposed that the retained profit of €123,176 is transferred to
resarves.

FIXED ASSEIS

Full disclosure of all matters relating to fixed assets is set out in the
notes to the financial statemants.

DIRECTORS AND THEIR INTERESIS

The directors at the halance sheet date and their interests in the
at. that date and at the beginning of ywar (or on appointment if later), were
as follows:

Nuanber of shares

Class of share 1992 1991
S Minsky Ordinaxy shares of €1 5,001 5,001
D Minsky Ordinary shares of £1 5,000 5,000
N H Minsky Ordinary sharves of g1 9,995 9,99y

EVENTS SINCE THE YEAR END

Since the year end rrwpany has purchased four investment properties costing
£500,000.

CLOSE QCMPANY

The campany is a close campany as defined by the Income and Corporation
Taxes Act 1968,

AUDIICRS

The auditors, Westbury Schotness & Co, are willing to ke reappointed in
accordance with section 385 of the Cowpanies Act 1985.

By Qrd A {J’I\:;( % Buard
4 : J7e Mty X
mtel L I ] ltl'}ll ’Ailll 'gulglti . !‘ 9'9'2. L] D msw
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J_MINSKY 5 SONS LIMITED

AUDITORS' REPORT TQ THE_MEMBERS OF J MINSKY & SONS LIMITED
PORSUANT 1O PARAGRAPH 8 OF SCHEDUCE 8 10 THE COMPANIES ACT 1985

We have examined the accounts on pages 2 Lo 13 which have been abbreviated,
in the manner permitted for a medium sized company, from the accounts of the
company prepared for its members for the year ended 31 March 1992.

In our opinien, the directors' are entitled to deliver abbreyijated accounts
in res?ect of the year ended 31 March 1992 and the abbreviated accounts are
properly prepared in accordance with Schedule 8 of the Companies Act 1985.

We set out below the text of our report dated ....7Eh. August . 1932to the
members on the full accounts for the year ended 31 March 1992.

“We have audited the financial statements on pages 3 to 13 in accordance
with Auditing Standards.

In our opinfon the financial statements give a true and fair view of the
state of the company's affairs at 31 March 1992 and of its profit for the
ear then ended and have been properly prepared in accordance with the
ompanies Act 1985.'

L“}Qﬂ)¥gﬁ64”““7 SKE{/LAAfi“bev ¢y

WESTBURY SCHOTNESS & €O
Registered Auditor

145-157 St John Street
London EC1V 4PY

7th August 1962
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" J_MINSKY & SONS LIMYTED

Pkl (PP (TP PR 3 T

ABBREVIATED PROFIT AHD LOSS ACCOUNT FOR THE YEAR ENDED 31ST MARCH 1692

Notes

GROSS PROFIT

Distribution costs
Administrative expenses

Other operating income
OPERATING PROFIT 2

Interest receivable
Interest payable 3

PROFIT ON ORDINARY
ACTIVITIES BEFORE TAXATION

Tax on profit on
ordinary activities 6

PROFIT ON ORDINARY
ACTIVITIES AFTER TAXATION

Extraordinary items 7
PROFIT FOR THE FINANCIAL YEAR
Dividends 8

RETAINED PROFIT FOR THE YEAR 15

1992
£

590,339

(10,699}
(255850

323, 790
19,976

343,766

12,398
(5,597)

350,567
(77,391)

273,176

273,176
(150,000)

123,176

TR i

1991
£
456,959

(7,086;
(310,105

139,770
23,501
163,271

5,488
(60,867)

107,897

(121,398)

(13,501)
527,670
514,169
(80,000)
434,169

f———

The notes on pages 6 to 13 form part of these financial statements.
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RINSKY &_SONS ) IMIiTFD

-
o
—

ABRBREVIATED BALANCE SHEET AT 31ST MARCH 1992

1992 1991
Notes £
FIXED ASSETS
Tangible assets 9 630,242 620,026
CURRENT ASSETS
Stocks 10 314,308 568,906
Debtors 11 459, 580 392,786
Cash at bank and in hand 183,416 14,200
962, 304 975,992

CREDITORS: Amounts falling
due within one year 12 (548,631) ( 56,228)
NET CURRENT ASSETS 413,673 319,764
TOTAL ASSETS LESS CURRENT
LIABILITIES 1,043,915 039,790
PROVISIONS FOR LIABILIAZIES
AND CHARGES 13 {(75,012) (94,063)

968,903 845,727
CAPITAL AND RESERVES
Called up share capital 14 20,000 20,000
Qther reserve 24,315 24,315
profit and loss account 15 924,588 801,412

968,903 845,727
In preparing these abbreviated accounts:-
a) We have relied upon the exemptions for jndividua) accounts under

Schedule 8 of the Companies Act 1985.

b) We have done so on the qrounds that the company is entitled to the
benefi* of those exempt

ons as a small company.

Date: ..&Abkh. Angust,.1.992.

i'Directors

The notes on pages 6 to 13 form part of chese financial statements
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3 MINSKY & &30 LIMID

CASH ELOW STNTEMENT' FOR THE YEAR ENDED 31ST' MARCH 1992

1892 1991
Notes € £ £ £

NET CASH INFEOW FROM QPERMLING

MACTIVITIRS 16 446,245 149,246

Return on investments and
servicing of finance:
Interest received (12,398) (5,488)

Interest paid 5,597 60,862
Dividends paid 210,000 60,000

NET CASH OUTFLOW FRCOM RETURNS O

INVESTMENITS AND SERVICING OF

FINANCE (203,199) (115,374)
Taxation:

Corporation tax paid 46,680 11,459

TAX PAID (46,680) {11,459}
Investing activities:

Purchase of tangible fixed

assets 29,439 13,281

Receipts from sale of tangible

agsets (10,049) (545,4582)

NET CASHFIOW FRCM INVESTING
MCIIVITIES (19,390) 532,601

NET CASH INFIOW BEFORE FINANCING 176,976 555,01

o

|
|

Financing:
Repayment of other ieng term loans - {369,860)

————— r————

NET CASH INFLOW PRCM FINPNCING - 365,860

INCREASE IN CASH AND CASH
BPOUIVALENTS 17 176,976 185,154

D —— e —

176,976 555,014

T —
R
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J_MINSKY & SONS LIMITED

NOLES 7O 'THE FINANCTAL SIAPEMENTS FOR THE YEAR ENDED 31ST MARCH 1992

1.
1.1

1.2

1.3

1.4

106

MOCOUNTING POLICIES

BASIS OF ACCOUNEING

The financial statements are prepared under the historical cost
convention and are in accordance with applicable accounting standards.

DEPRECTATION

Depreciation 1s provided using the following rates and bases to reduce
by annual instalments the cost of the tangible assete over their
estimated useful lives:-

Furniture, fixtuxes
and equipment 25% Reducing balance
Motor vehicles 25% Reducing balance

Depreciation is not provided on frechold buildings and this is not in
campliance with SSAP 12.

STOCK

Stock is valued at the lower of cost and estimated net realisable
value.

DEFERRED TAXATION

Deferred taxation is provided where there is a reasonable probability
of the amount becaning payable in the foreseeable future. 1

FOREIGN EXCHANGE

Monetary as:ets and liabilities dencminated in foreign currencies are
transalated into sterling at the rates of exchange prevailing at the
accounting date of the transactions. All differences are taken to the
date of the transactions. #1 differences are taken to the profit and
loss account.

PENSIONS

Pensions contributions are charged to the profit and loss account so
&.c ro spread the cost of the pensions over the employses' working
lives with the campany. These contxibutions are invested separately
from the company’s assets,
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33 MINSKY & SONS LIMITED

NOTES TO YHE FINANCIAT, SIATEMENTS FOR ITIE YEAR ENDED 315 MARCH 1992

2.

QPERALTNG PROFLT

The operating profit is stated
after charging:-

Cepreciation

Muditors’ remuneration

and after crediting:-

Rents receivable
Profit on foreign currencies

IRIEREST PAYABLE

On bank loans and overdrafts and on leans
repayable in full within five years

Page 7

1992
£

12,153
3,500

9,857
1,340

1991

9,344
2,500

19,201
(1,956)

1992

5,597

1951

60,862

5,597

60,862

T




J_MINTRY & SCUS LIMITED

NOTES TO THE FINANCTAL SIATEMENTS FOR IHE YEAR ENDED 31ST MARCH 1992

g,

DIRBCTORS MWD EMPLOYEES 1992 1991

£ £
Staff costs:-
wages and salarvies 128,190 129,234
Social security costs 13,372 12,654
Other pension costs 16,374 18,312

157,936 160,200

The average weekly number of employees during

the year was made up as follows: Nuaber: Rumbex
Selling and Distribution 4 5
Office & Aministration 4 4
8 H
prm p—r—1
£ £
Directors' emoluments:-
Remuneration for wanagement
services (including pension contributions) 86,137 71,095
86,157 73,095
The division of directors’ emoluments, excluding
pension contributions, is as follows:-
Chaixman 18,785 15,600
Highest paid director 36,000 30,933
Other directors' romuneration fell within the
following ranges: Nurber — Nomber
£5,00L - £10,000 - 1
£10,00L - €15,000 1 -

PENSION COSTS

The company cperates a defined contribution pension scheme. The assets
of the schemo are held separately from those of the company in an
indeperdently administered fund. Contwibutions payable by the ccmpany
amounted to £16,374 (1991: £18,312). All contributions were paid in

the year.
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J MINSKY & SONS LIMTLTD

NOTES 10 THE FINANCIAL STATEMENTS FOR 'THE YEAR ENDED 31ST MARCH 1992

6.

TAX ON PROFTT ON ORDINARY ACTIVITIES

The taxation charge based on
the profit before tox comprises:-

U.K. corporation tax at 28.95% (1991 - 25%)
Transfer from deferred taxation

Mjustment in respect of prior years

EXTRACRDINARY TTEM

Profit on sale of freehold property

DIVIDENDS
Orciinary:-

Interim dividend paid 30 March 1992
Final dividend proposed

Paga 9

1992 1991
£ £

97,097 27,335
(19,051) 94,063

78,046 121,398

(655)
77,391 121,398
1992 1991

£ £

- 527,670

- 527,670

e er—m———tt o

1992 1931

150,000 20,000
- 60,200

150,000 80,000
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J MINGRY & SOS LIMeTED

NOIES 10 'THE FINASIAL STATEMENIS FCUO IYE YEAR ENDED 31ST MARCH 15992

9.

10.

11.

Cost. Beqgirming End
of year »dditions Disposals of yoar
£ £ £ £
Properties:
Freehold 586,082 - - 586,082
Furniture, fixtures
and equipment 22,836 1,150 - 23,986
Motor vehicles 41,114 28,289 (16,685) 52,718
650,032 29,439 (16,€85) 662,786
Depreciation Beginning Charge On End
of year for year disposals of year
£ £ £ £
Furpiture, fixtures
and equipment 7,604 4,093 - 11,697
Motor vehicles 22,401 8,060 (9,614) 20,847
30,005 12,153 (9,614) 32,544
Beginning End
of year of year
£ £
Total net book values 620,027 630,242
STOCKS 1992 1991
£ £
Finished goods and goods for resale 319,308 568,906
319,308 568,906
DEHTORS 1992 1991
£ £
Trade debtors 449,136 372,786
Other debtors 582 20,000
Prepayments and accrued incame 9,862 -

459,580

Page 10
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J MINGKY, & SONS 1IHGIT

NCOPES 1O 1ME FINANCIAL STATEMENTS FOR 'IHE YEAR ENDED 31ST' MARCH 1992

12.

13.

CREDTIORS: MMOUNTS FALLING DOE
WITITIN CNE YEAR

Bank loans and overdrafts

Trade crditors

Proposed dividend

Corporation tax

Other taxes and occial security costs
Directors' curront accounts

Accruals and deferred income

PROVISIONS FOR LIABIEITIES AND CHARGES

1992 1951

g £
54,697 62,557
162,220 368,946
- 70,000
77,097 47,335
16,097 27,973
227,594 60,868
10,926 28,549
548,631 656,228

A

Daferred tax is calculated at 28.95% (1991 - 35%) analysed over

the following timing differences:-

On the excess of capital
allowances over depreciation

Movements on the provision for deferred taxatn are:-

At 1 April 1993

Transferred to profit and loss account

At 31 March 1992

Page 11

Fully
Pravided
1992 1991
£ €
75,012 94,063
75,012 94,063
£
94,083
(19,051)
75,012




o MIDSKY o SONS LIMITED
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NOTES 1O 'THE FINANCIAL STATEMENDS FOR THE YEAR ENDED 31ST MARCH 1992
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SHARE CAPITAL

Mithorised

20,000 Ordinary shares of £l of £l sach

Allotted, called up and fully paid
20,000 Oruinary shares of £l of £1 each

PROFIT AND I0SS ACCCKINT

Retained profits at 1 April 1991
Retained profit for the yeax

Retained profi.s at 31 March 1992

1992 1991

£ £
20,000 20,000
20,000 20,000
| e itk e
20,000 20,000
20,000 20,000

1992 1991

£ £
801,412 367,243
123,176 434,169
924,588 801,412

RECONCILIATION OF OPERATING PROFIT 10 NET CASH INFIOW FROM OPERATING

ACTIVITIES

Operating profit

bepreciation

Profit on disposal of fixed assets
Decrease in stocks

Increase in debtors

Decrease in creditors due within one yeaxr
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1992
£

343,766
12,153
(2,979)

249,598

1991
£

163,271
9,344
1,664

(244,616)

(86,794y 9,875
(69,499) 209,708

446,245

P T———_—ls.,

149,246




o MINGKY, & UONS TIMITED

NOTES 10 THE FINANCIAL SIAIEMENTS FOR THE YEAR ENDED 31ST MARCH 1992

2=

17.

18.

19.

ANALYSIS OF (JINNGES IN CASH AND CASH BEQULIVALENTS

Cash at hank and in hand at beginning of year
Cash at bank and in hand at end of year

Net movement

Bank overdraft at beginning of year

Bank overdraft at end of year

Net movament,

ANALYSIS OF CIANGES IN FINANCE IN YEAR

Share capital at beginning of yeax

CONTTNGER]! LIABILITIES

1992 1991
g g
14,300 492
183,416 14,300
169,116 13,808
(62,557) (233,903)
(54,697)  (62,557)
7,860 171,346
176,976 185,154

1992 1991
g £
20,000 20,000

Guarantess and liabilities under letters of credit and foreign
exchange contracts amounted to £89,700 (1991 - £98,718). An indemnity
to H M Customs & Excise amounted to £100,000 (1991 - £€100,000).
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