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GODFREY SYRETT LIMITED

DIRECTORS' REPORT

DIRECTOR’S REPORT

The directors present thewr annual report and the audited financial statements for the period ended 31 December
2012

BUSINESS REVIEW AND PRINCIPAL ACTIVITIES
The company 1s a wholly owned subsidhary of Godfrey Syrett (Holdings) Limated

The prmncipal activities of the group are the design, manufacture and sale of office and educational furniture 1n the
UK There have not been any significant changes in the group’s principal activities 1n the period under review and
the directors are not aware, at the date of this report, of any mayor changes n the group’s actrvities in the medium
to long term future

While the office furniture market continues to be very competitive the directors are pleased to report that the group
has been able to grow sales pro rata by 5% and improve gross margin to 24 5% Distribution costs 1ncreased on the
previous year due almost entirely to the 1mpact of a particularly difficuit contract which was successfully completed
during the period but disguised the improvements delivered by bringing the transport function 1n house

Taking the above into conmderation, net operating margin reduced to 7 8% and with broadly unchanged
admtmstrative costs the resulting pro rata operating profit was mamtamed with the previous perrod

The Directors view management of working capatal as critical to success and long term future viability Calculated
by comparing the sum of stock and debtors as a percentage of pro rata revenue, the directors are pleased to report
that this has reduced from 29 0% to 26 2% with 1mproved credit control contributing to the improvement Raw
material and work in progress were generally stable over the period and management are confident that this
improvement will be maintained

The group continues to mvesi 1 product design and development of new products and during the period
successfilly ftaunched several new ranges The directors regard such tnvestment as an essenttal factor wn uts
continuing success 15 the medium and longer term

The balance sheet on page 7 of the financial statements shows the group’s financial position at the year end There
have been no sigmficant events since the date of the balance sheet

There have been no significant events since the date of the balance sheet

PRINCIPAL RISKS AND UNCERTAINTIES

Competitive pressure in the UK and risk of non-payment are the major continuing risks for the busimess Wherever
possible the business iries to differentiate from 1ts competitors by providing added valus services to s customers, a
one stop shop service and by maimntaining strong relationships with customers

By focusing on working capital management the company has established significant financial resources and also
has additional unutilised overdraft facilittes Previously the business reported that there had been a change n the
customer mux with the business being less exposed to the public sector however to counter the (ncreased exposure
to the risk of possible non-payment the business contmnues to msure all main debts

Current trading 15 strong and coupled with a solid order book and a robust prospect pipeline the directors beheve
that the business 15 well placed to manage 1ts business risks despite the current economic uncertasnty

All sales are made within the UK and there is minimal foreign exchange exposure However, the company does
import some product from the Far East and where necessary minimses exchange risk by entering into currency
forward contracts

There 15 no 1nterest rate exposure

The directors have a strong expectation that the company has adequate resources to continue in operational
exastence for the foreseeable future Accordingly, they continue to adopt the going concern bases in preparing the
annual report and accounts Further detail 1s set out 1n note 1 to the financial statements




GODFREY SYRETT LIMITED

DIRECTORS' REPORT (CONTINUED)

FUTURE PROSPECTS

It 1s essential that the business 15 not dependant on any one sector or customer Wuh the GSE (Godfrey Syrett
Education) division now established, sales of residential furmiture mtting tarpet and the sales of office furmiture
operating across seéveral market sectors the dependency on a particular sector 1s mimmised The prospect pipeline
for the GSE Division remains encouraging and we envisage that this will prowide strong growth opportunities over
the next few years

DIRECTORS' INDEMNITIES

The company has made qualifying third party indemnity provisions for the benefit of its directors which were made
during the year and remain 1n force at the date of this report

DIVIDENDS AND TRANSFERS TO RESERVES
The results for the year are shown 1n the profit and loss account on page 6

During the period the total dividends paid were £31 45 per ordinary share (2011 £20368) After dividend, a
teduction 1n shareholders’ funds of £368,461 has been transferred out of reserves (2011 reduction 1n shareholders’
funds of £163,558 transferred out of reserves)

DIRECTORS
The directors who served throughout the year and since were as follows

D A Greenwell

Sir Simen Day

Lady A B Wakeham

C G Conyers

W J Rusga

8 F Ruddell

G Rance

N Tweddie

M D Horne

D J Q Greenwell {Appointed 10 October 2011)
C J Billingham {Appointed 26 January 2012)

AUDITOR
Each of the persons who are a director of the company as at the date of this repart, confirms that

a) so far as the director 1s aware, there 1s no relevant audit imformation of which the company’s auditor 1s
unaware, and

b) each director has taken all reasonable steps that he/she ought to have taken asa director in order to make
himself/herself aware of any relevant audit information and to establish that the company’s auditor 1s
aware of that information

This confirmation 1s given and should be interpreted in accordance with the provisions of 5418 of the Companies
Act 2006

Deloitte LLP have indicated their willingness to continue 1n office as auditor and a resolution to reappoint them
wilt be propesed at the forthcoming Annual General Meeting

Approved by the Board of Directors
and signed on behalf of the Board

Qo s

C G Conyers
Director




DIRECTORS' REPORT (CONTINUED)
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GODFREY SYRETT LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT

The directors are responsible for preparing the Annual Report and the financial statements m accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected to prepare the financial statements 1n accordance with United Kingdom Generally Accepted
Accounting Practice (Umted Kingdom Accounting Standards and applicable law) Under company law the
drrectors must not approve the financial statements unless they are satisfied that they give a true and fair view of
the state of affairs of the company and of the profit or loss of the company for that period In preparing these
financial statements, the directors are required to

*  sclect smtable accounting policies and then apply them consistently;

¢ make judgments and accounting estimates that are reasonable and prudent,

» state whether applicable accounting standards have been followed, subject to any materiai departures
disclosed and explained in the financial statements, and

* prepare the financial statements on the going concern basis unkess it 1s inappropriate to presume that the
company will continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explamn the
company’s transactions and disclose with reasonable accuracy at any time the financial position of the company
and enable them to ensure that the financial statements comply with the Companies Act 2006 They are also
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention and
detection of fraud and other irregulanties




INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF
GODFREY SYRETT LIMITED

We have audited the financial statements of Godfrey Syrett Limited for the 17 month period ended 31 December 2012
which comprise of the profit and loss account, the balance sheet, the statement of total recognised gans and losses and
the related notes 1 to 24 The financial reporting framework that has been applied 1n their preparation 1s applicable
law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

This report 1 made solely to the company’s members, as a body, in accordance wath Chapter 3 of Part 16 of the
Compantes Act 2006 Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them i1n an auditor’s report and for no other purpose To the fullest extent permutted
by law, we do not accept or assume responsibility to anyone other than the company and the company’s members as a
body, for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and audator

As explamed more fully in the Directors’ Responsibilities Statement, the drectors are responsible for the preparation of
the financiat statements and for being satisfied that they give a true and fair view  Qur responsibility 15 to audit and
express an opinion on the financial statements 1 accordance with applicable law and International Standards on
Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board’s Ethical
Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to grve
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error This includes an assessment of whether the accounting policies are appropriate to the company’s circumstances
and have been consisiently applied and adequately disclosed, the reasonableness of significant accounting estirnates
made by the directors, and the overall presentation of the financial statements In addition, we read all the financial
and non-financial information 1n the annual report to dentify matenal inconsistencies wath the audited financial
statements  1f we become aware of any apparent material musstatements or mncensistencies we consider the
1mplications for our report

Opinion on financial statements
In our opinion the financial statements

* give a true and fair view of the state of the company’s affairs as at 31 December 2012 and of its profit for the 17
month period then ended,
* have been properly prepared 1n accordance with United Kingdom Generally Accepted Accounting Practice, and

e have been prepared 1n accordance with the requirements of the Compamies Act 2006
Opinion on other matter prescribed by the Companies Act 2006

In our opimon the information given in the Directors’ Report for the financial period for which the financial statements
are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Compames Act 2006 requires us to report to
you 1f, 1n our opinion

¢ adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us, or

+ the financial statements are not 1n agreement with the accounting records and returns, or

¢ certain disclosures of directors’ remuneration specified by law are not made, or

* we haye not recerved all the information and explanations we require for our audn

P
David WilKihson FCA (Sentor Statutory Auditor)
for and on b¥half of Deloitte LLP

Chartered Accountants and Statutory Auditors
Newcastle upon Tyne, UK

Date S”\ ij QOK’)




PROFIT AND LOSS ACCOUNT
17 month period ended 31 December 2012

TURNOVER
Cost of sales

Gross Profit

Dastribution costs

Administrative expenses

OPERATING PROFIT

Interest receivable and similar mcome
Interest payable and simutlar charges

PROFIT ON ORDINARY ACTIVITIES BEFORE

TAXATION

Tax on profit on ordinary activities

PROFIT FOR THE FINANCIAL YEAR

GODFREY SYRETT LIMITED

17 month

period ended  Year ended

31 December 31 July

2012 2011

Notes £ £
2 37,564,056 25,099,496
(28,416,996) (19,199,013)

9,147,060 5,900,483
(6,234,713)  (3,762,831)
(1,760,280)  (1,256,696)

(7,994,993)  (5,019,527)

1,152,067 880,956

3 5,451 19,460
4 (77,393) (22,719)

5 1,080,125 877,697
8 (249,119) (257,085)
10,20 831,006 620,612

All the above results derive from continuing activities in the United Kingdom

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES

There are no recognised gains and losses for the current period or preceding financial year other than as stated in

the profit and loss account




BALANCE SHEET
At 31 December 2012

FIXED ASSETS
Intangible assets
Tangible assets
Investments

CURRENT ASSETS
Stock

Debtors

Cash at bank and 1n hand

CREDITORS: amounts falling due within one year
NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS: amounts falling due after more
than one year

PROVISIONS FOR LIABILITIES AND CHARGES

NET ASSETS

CAPITAL AND RESERVES
Called up share caprtal

Profit and loss account

SHAREHOLDERS’ FUNDS

Notes

11
12
13

i4
15

16

17

18

19
20

10

GODFREY SYRETT LIMITED

31 December 31 July
2012 2011
£ £
10,000 10,000
1,746,161 1,709,348
109,008 109,008
1,865,169 1,828,356
2,238,470 2,152,362
4,733,016 5,460,444
15,432 184,167
6,986,918 7,796,973
(4,654,751)  (4,989,532)
2,332,167 2,807,441
4,197,336 4,635,797
(1.861,670) (1,861,670}
- {70,000)
2,335,666 2,704,127
38,500 38,500
2,297,166 2,665,627
2,335,666 2,704,127

The financial statements of Godfrey Syrett Limited, registered number 751094 were approved by the board of

directors and authonised for 1ssue on = g S'#‘ A pr ] 2015,

C G Conyers
Durector




GODFREY SYRETT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

1. ACCOUNTING POLICIES

The financial statements are prepared in accordance wath applicable United Kingdom accounting standards
A summary of principal accounting policies adopted 1s set out below All have been applied consistently
throughout the current pertod and prior year

Basis of accounting

The financial statements have been prepared under the historical cost convention

Going concern

The company’s business activities, together with the factors likely to affect 1ts future development,
performance and position are set out in the Directors Report on page 2

The company’s forecasts and projections, taking account of reasonably possible changes in trading
performance, show that the company should be able to operate within the level of its respurces The banking
facility was subject to renewal at the end of March 2013, and the bank have offered renewal terms which
have been accepted by the company

After making enquiries, the directors have a reasonable expectation that the company has adequate
resqurces to continue in operational existence for the foreseeable future Accordingly, they continue to adopt
the going concern bases in preparing the annual report and accounts

Basis of consolidation

The directors have taken advantage of the exemption conferred by Section 460 of the Companies Act 2006
from the requirement to prepare and deliver consolidated financial statements In the opmion of the
directors the company 1s ehgible for this exemption on the grounds that 1t 15 a subsidiary undertaking

Accordingly these financial statements present information about the company as an individual undertaking
and not as a group They are included 1n the conseclidated financial statements of Godfrey Syrett (Holdings)
Limuted, a company registered tn England and Wales (see note 24)

Turnover

Turnover represents amounts receivable for goods supplied by the company net of trade discounts and value
added tax Turnover 1s recogmsed when goods are recerved by the customer Where payments are received
from customers tn advance of services provided, the amounts are recorded as Deferred Income and included
as part of Creditors due within one year

Intangible assets - Licenses -

Licenses are included at cost and are not amortised where the company retains the rights for an indefimte
renewal of the tegal right




GODFREY SYRETT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

1 ACCOUNTING POLICIES (continued)
Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation Depreciation s provided on assets,
on a reducing balance or straight Line basis at the following annual rates 1n order to write off each asset over
its estimated useful life

Freehold land No depreciation
Freehold buildings 2%

Plant and machtnery 15%

Fixtures and fittings between 15% and 50%
Motor vehicles 25%

Stock

Stock and work in progress are stated at the lower of cost and net reahsable value, after making due
allowance for obsolete and slow moving items

Cost includes all direct expenditure and an appropnate proportion of fixed and variable overheads Net
realisable value s based on estimated selling price less all further costs to completion and all relevant
marketing, selling and distribution costs

Leases
Operating lease rentals are charged to profit and loss in equal amounts over the lease term
Cash flow statement

The company has taken advantage of the exemption available to subsidiary undertakings in FRS1 (revised
1996) “Cash Flow Statements” not to disclose a cash flow staternent or assoclated notes

Taxation

Current tax, including UK corporation tax and foreign tax, 1s provided at amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance sheet
date

Deferred tax 1s recognised in respect of all hmuing differences that have originated but not reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax in the future or a
right to pay less tax 1n the future have occurred at the balance sheet date Timing differences are differences
between the company's taxable profits and 1ts results as stated 1n the financial statements that arise from the
inclusion of gains and losses 1n tax assessments in pentods dhfferent from those 1n which they are recognised
in the financial statements

A net deferred tax asset 15 regarded as recoverable and therefore recognised only to the extent that, on the
basis of all available evidence, 1t can be regarded as more likely than not that there will be suitable taxable
profits from which the future reversal of the underlying timing differences can be deducted

Deferred tax 1s measured at the average tax rates that are expected to apply n the periods in which the
timing differences are expected to reverse based on tax rates and laws that have been enacted or
substantively enacted by the balance sheet date Deferred tax balances are non-discounted

2. TURNOVER

All turnover and pre-tax profits originate in the United Kingdom  All net assets are located in the United
Kingdom

The directors believe that all turnover 1s 1n one business segment

10



GODFREY SYRETT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

3.

INTEREST RECEIVABLE AND SIMILAR INCOME

Bank interest

INTEREST PAYABLE AND SIMILAR CHARGES

Bank overdraft charges

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

Thas 1s stated after charging
Depreciation of tangible fixed assets owned
Rentals under operating teases

Other operating leases

The analysis of auditor’s remuneration 1s as follows

Fees payable to the company’s auditor for the audit of the
company’s statutory accounts

Total audit fees
Fees payable to the company’s auditor in respect of tax services

Total non-audit fees

17 month
period ended  Year ended
31 December 31 July
2012 2011
£ £
5,451 19,460

17 month
period ended Year ended
31 December 31 July
2012 2011
£ £
77,393 22,7119

17 month
period ended  Year ended
31 December 31 July
2012 2011
£ £
263,325 147,779
256,157 187,249

17 month
period ended Year ended
31 December 31 July
2012 2011
£ £
18,500 18,500
18,500 18,500
3,300 3,300
3,300 3,300




NOTES TO THE FINANCIAL STATEMENTS

6.

DIRECTORS’ REMUNERATION

Emoluments
Pension contributions

Emoluments of highest paid director

Emoluments
Pension contributions

GODFREY SYRETT LIMITED

Two directors are a member of the defined contribution pension scheme (2011 two)

STAFF COSTS AND EMPLOYEES (INCLUDING DIRECTORS)

Wages and salares
Social secunity costs

Other pension costs (note 22)

The average weekly number of employees during the period/year was

Office and management
Production and sales

17 month
period ended Year ended
31 December 31 July
2012 o
£ £
575,548 342,128
31,160 22,000
606,708 364,128
144,073 97,524
25,500 18,000
169,573 115,524

17 month
period ended  Year ended
31 December 31 July
012 2011
£ £
8,708,324 5,934,939
961,863 571,198
24,667 26,061
9,695,354 6,532,198
No. No.
38 38
170 157
208 195

12




NOTES TO THE FINANCIAL STATEMENTS

8.

TAX ON PROFIT ON ORDINARY ACTIVITIES
a) Analysis of charge in the period/year

Current tax

United Kingdom Corporation tax at 24 94% (2011 27 33%) based
on the profit for the year

Adjustments 1n respect of prior year

Deferred tax

Timing differences, origination and reversal
Adjustment 1n respect of prior years

Effect of changes 1n tax rate

Total tax on profit on ordinary activities

b} Factors affecting tax charge for the current period/year

Profit on ordinary activities before tax
Tax at 24 94% (2011 27 33%) thereon

Effects of

Expenses not deductible for tax purposes
Capital allowances 1n excess of depreciation
Change 1n tax rate

Adjustments m respect of prior years
Movement 1n short term timing differences

Current tax charge for the penod

GODFREY SYRETT LIMITED

17 month

period ended  Year ended
31 December 31 July
2012 2011

£ £

265,521 272,163
6,066 (9,493)
271,587 262,670
(2,243) (13,105)
(22,729) 7,075
2,504 445
(22,468) (5,585)
249,119 257,085

17 month

period ended  Year ended
31 December 31 July
2012 2011

£ £

1,080,125 877,697
269,386 239,875
6,645 7,955

4,834 33,132
(2,592) (7,919}

6,065 (9,493)
(12,751) (880)
271,587 262,670

The Finance Act 2012, which provides for a reduction 1n the main rate of UK corporation tax to 23%
effective from 1 April 2013 was enacted on 17 July 2012 As this rate was substantively enacted prior to
31 December 2012, 1t has been reflected in the deferred tax asset at 31 December 2012

The UK Government has also indicated that it intends to enact further reductions in the main tax rate to
21% from 1 Apnil 2014 and 20% from t April 2015 These changes to the main tax rate have not been
substantively enacted at the Balance Sheet date, and, therefore, are not included wn these financial

statements




NOTES TO THE FINANCIAL STATEMENTS

10

11.

DIVIDENDS PAID AND PROPOSED

Ordinary Shares

interim patd - £22 87 per ordinary share (2611 £31 55)

STATEMENT OF MOVEMENTS ON RESERVES

At 1 August 2011
Profit for the 17 month period
Dividends pard

At 31 December 2012

INTANGIBLE ASSETS

Cost
At 1 August 2011 & 31 December 2012

GODFREY SYRETT LIMITED

2012

1,199,467

2011

784,170

Profit
and loss
account

£

2,665,627
831,006
(1,199 ,467)

2,297,166

Licenses
£

10,000

——" o —

14




NOTES TO THE FINANCIAL STATEMENTS

12,

13,

TANGIBLE FIXED ASSETS

Cost
At 1 August 2011
Additions

At 31 December 2012
Accumulated depreciation
At 1 August 2011

Charge for the period

At 31 Decemnber 2012

Net book value
At 31 December 2012

At31 July 2011

GODFREY SYRETT LIMITED

Freehold Fixtures

fand and  Plant and and Motor
buildings machinery Fittings vehicles Total
£ £ £ £ £
1,369,137 2,102,021 749,180 62,925 4,283,263
30,112 148,492 87,284 34,250 300,138
1,399,249 2,250,513 836,464 97,175 4,583,401
144,000 1,755,536 613,441 60,938 2,573,915
18,326 168,602 68,211 8,186 263,325
162,326 1,924,138 681,652 69,124 2,837,240
1,236,923 326,375 154,812 28,051 1,746,161
1,225,137 346,485 135,739 1,987 1,709,348

Included in freehold land and buildings s land at cost of £504,223 (2011 £504,223) that 1s not depreciated

INVESTMENTS HELD AS FIXED ASSETS

Investments

Frxed asset mvestments are stated at cost less any provision for impairment

Shares 1n subsidiaries at cost

At 31

December

2012
£

109,008

At 31 July
2011
£

109,008

The following are wholly owned subsidhanes of Godfrey Syrett Limited

Company name

Peal Furniture (Durham) Limited
Lodge Contracts (1984) Limited

Vinyl Master (Northumbria) Limited
Hillfield Securities (Wembley) Limited

Peal Equipment Liumted
Herlacross Limited
Martock Investrments Limited

Activity

Dormant
Dormant
Dormant
Dormant
Dormant
Dormant
Dormant

The principal business address for the above companies 1s Planet Piace, Kilingworth, Newcastle-upon-

Tyne, NE12 6DY

15




GODFREY SYRETT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

14.

15.

STOCK

Raw matenals
Work n progress
Finished goods

DEBTORS

Trade debtors

Other debtors

Prepayments and accrued income
Deferred tax assets

Deferred taxation

Movement 1n pertod/year
Opening asset
Credit to profit and loss account

Closing asset

The amount of deferred tax provided in the financial statements 1s as follows

Capital allowances 1n excess of depreciation
Short term timing differences

At 31
December At 31 July
2012 2011
£ £
906,449 851,193
132,509 134,515
1,199,512 1,166,654
2,238,470 2,152,362
At 31
December At 31 July
2012 2011
£ £
4,462,208 5,350,795
20,172 40,800
221,789 62,470
28,847 6,379
4,733,016 5,460,444
At31
December At 31 July
2012 2011
£ £
6,379 794
22,468 5,585
28,847 6,379
At 31
December At 31 July
2012 2011
£ £
3,515 {1,134)
25,332 7,513
28,847 6,379

16




GODFREY SYRETT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

16. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

At 31
December At 31 July
2012 201¢
£ i
Overdraft 694,708 -
Trade creditors 2,654,461 2,861,537
Caorporation tax 271,586 272,162
Other taxes and social security costs 370,981 916,961
Other creditors - 73,401
Accruals and deferred income 663,015 865,471

4,654,751 4,989,532

Bank overdrafts are secured by a fixed and floating charge on the company’s assets

17.  CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

At31
December At 31 July
2012 2011
£ £
Amount owed to parent undertaking 35,527 35,527
Amount owed to substdiary undertakings 1,826,143 1,826,143

1,861,670 1,861,670

The amounis owed to group undertakings are 1nterest frec and are repayable afier more than one year

18.  PROVISIONS FOR LIABILITIES AND CHARGES

Other
£
At | August 2011 (70,000)

Utilised 70,000
At 31 December 2012 -

Other provisions reflected an estimate of obligations relating to the company’s premises

17




NOTES TO THE FINANCIAL STATEMENTS

19.

20.

21.

CALLED UP SHARE CAPITAL

GODFREY SYRETT LIMITED

At 31
December At 31 July
2012 201t !
£ £ !
Called up, allotted and fully paid
38,500 Ordinary shares of £1 each 38,500 38,500
RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS’ FUNDS
At 3l
December At 31 July
2012 2011
£ £
Profit for the financial year 831,006 620,612
Dhvidends pard and proposed (1,199,467} (784,170)
Net reduction n shareholders® funds (368,461) (163,558)
Opemng shareholders’ funds 2,704,127 2,867,685
Closing shareholders’ funds 2,335,666 2,704,127
FINANCIAL COMMITMENTS
Annual commitments under non-cancellable operatng leases are as follows
Land and Other Land and Other
buildings 2012 buildings 2011
2012 £ 2011 £
£ £
Leases which expire
Within one year 750 123,751 1,542 35,620
‘Within two to five years - 213,533 - 77,027
750 337,284 1,542 112,647

18



GODFREY SYRETT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

22,

23.

24,

PENSION SCHEMES

The company operates a defined contribution pension scheme The assets of the scheme are invested and
held separately from those of the company

In addition the company operates three other runor schemes where defined contributions are paid to
msurance companies The payments made were £24,667 1n the period (2011 £26,061)

RELATED PARTY TRANSACTIONS

During the period the company incurred management charges from Genner Trust Limited, a company of
which Lady Wakeham 1s a director, amounting to £164,840 (2011 £203,475) At the financial period end
£MN1l (2011 £MNil) was due to Genner Trust Limited

Included within other debtors 1s an amount of £19,187 (2011 £40,800) due from Godfrey Syrett (Holdings)
Limited Pension Fund During the pertod the company made pension payments of £6,773 (2011 £45,772)
on behalf of the pension fund, and had receipts of £28,386 (2011 £41,900) from the pension fund All
transactions are at arm’s length

The company has taken advantage of the exemption available in Financial Reporting Standard No 8
“Related Party Disclosures”, not to disclose transactions with entities that are part of the same group

ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

The ulimate parent undertaking and controlling entity 1s Godfrey Syrett (Holdings) Limited, a company
registered in England and Wales Godfrey Syrett (Holdings) Lumnited 1s the smallest and largest group which
includes the company and for which consolidated financial statements are prepared

Copies of the consolidated financial statements of Godfrey Syrett (Holdings) Limited may be obtained from
the Registrar of Companies, Compantes House, Crown Way, Maindy, Cardiff, CF14 3UZ
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