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TURNBULL & ASSER(HCLDINGS)LIMITED

Notice is hereby given that the Fifth Annual General
Meeting of the Company will be held at 23, Buxy Street,
London, S.W.l. at 12 Noon on Tuesday, 12th Sepiember,
1978, for the following purposes:-

1, The Secretary to read the Notice
convening the meeting,

2. To receive, consider and adopt
the Report and Accommts for the
year ended 3ist Januvary, 1978.

3. To declare a dividend.

4. To eleect a directox.

S. To re-appoint the auditors,

6. To authorise the directors to
fix the remuneraiion of the

auditors,

T To transact any other ordinary
‘business of the Company.

Ly order o ibt{lne Ziarj,

A.F.H, Carlisle,

Secretary.

2lst August 1978

71/72 Jexrmyn Street,
London, S.V.1.
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TURNBULL & ASSER(HOLDINGS )LIMITED
AND ITS SUBSTDIARY COMPANIES

REPORT OF THE DIRECTORS
yeaxr ended 3lst Januaxy 1978
DIRECTORS
The following were directors throughout the year -

Kemmeth T, Williams
Alfred G. Arnold
Gerald A. Snmith

ACTIVITIES AND STATE OF AFFAIRS

The company continues to act as holding company of a group which
trades as shirtmakers and clothiers.

In the directors! view the state of the companyt!s affairs is
satisfactory.
APPROPRTATIONS

The year's results are set out in the accounts which follow. A
dividend of £29,988 is proposed by the board.
DIRECTORS! INTERESTS

The directors held the following shares in the company -

21,1.78 31.1.77
K.T. Williams 34,400 28,000
A.G. Arnold 27,700 22,700
G.A, Smith - -

TIXED ASSETS
During 1977/ T8 subsidiary companies acguired plant, machinery and
vehicles costing £25,855.

The directors are unsble to give an exact market value of the
group's freehold properbies, dut are of the opinion that it is greater Than book
value. In the opinion of the directors the cost of profersionzl valuztion is not
Justified,

CTHER MATTERS

The company is a cleose company @z defined for baxaiicn purposes.

0f the group's total sales of £2,E07,320, £2£9,598 (1977:£197,994) »
were export sales., Tn addition export commissicon of £21,258(19’E?{:£10,121) was
earned.

The average number of persoens employed by the group during the
yerr wag 395, and thein aggregate remunerabion was £812,642.

ATUDITORS

Messrs., Heclntyre Hudson hmve expressed their willingmess to
be re-appointed,

/ i }, * ; By ox@er of the bozzd
T1/72 Jermyn Street, ? Hg : .
London, S.W.1. f} L. 7.H, Carlisle

18th July 1978 Secretery



TURNBULL & ASSER{HOLDINGS )LIMITED
AND ITS SUBSIDIARY COMPANIES

CONSOLIDATED BALANCE SHEET
Flst January 1978

: 1978
Wotes £
TIXED ASSETS 1 4 238,992
CURRENT ASSETS
Stock 2 1,085,517
Debtors 311,629
Bank and cash balances 43,132
£1,440,278
Deduct:
CURRENT LIABILITIES
Creditors 276,342
Due to directors 5,466
Taxation 3 7,344
Bank overdraft 195,297
Proposed dividend 29,987
£ 514,436
Net current assels 025,842
1,164,834
OTHER LTABILITIES
Long-term liabilities 4 B4,43%
WET ASSEYS £1,080,401
p—————————]
SHAREHOLDERS' INTERESTS
SHARE CAPITAL 5 30,200
RESERVE ARTSING ON CONSOLIDATION 134,343
RETAINED PROFITS 571,339
735,940
DEFERRED TAXATION 3 F44,461
£3,080,401
Directors: XK. WILLIAMS h, AENOLD
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1977
£

236,803
588,772
2%0,58%
146,137
£965,492
194,185
16,179
150,505
59,367
30,200
£446,434

519,058

755,861

100,453

£ 655,428

30,200

132,941

370,840

533,981

121,447

£ 655,428

P —— ]
—

MWMM/



[,

TORNBULL & ASSER(HOLDINGS)LIMITED
AND ITS SUBSIDIARY COMPANIES

CONSOLIDATED PROFIT AND LOSS ACCOUNT
year ended 3lst January 1978

1578

Notes £

GROUP PROFIT before taxation 7

TAXATTON 3

PROFIT after taxation

Retained by subsidiaries

HOLDING COMPANY!S PROFIT available
for appropriation

HOLDING COMPAWY!S TNAPPROPRIATED
PROFIT brouvght forward 103,074

Add: Dividend waived in prior year £,170

DIVIDEND 9

HOLDLG COMPANY'S RETATNED PROFITS
carried forward

SUBSIDIARTES RETAINED PROFITS
carried forward B

GROUP RETAINED FROFITS

464,171

240,739

225,432

195,723

27,703

109,244

136,353
29,988

106,965

464,434

L511,392

1977

60,474

2,800
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401,673

206,815

194,858

124,858

70,000 :

63,274 -

133,274

20,200

103,074

267,766

£370,840
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TURWBULL & ASSER(HOLDINGS )LINMITED

1

BALANCE SHEET
31lst January 1978
1978 1977
Hotes £ £ £ £
TNVESTMENTS IN SUBSIDIARTES ‘
- at cost 6 373,439 3734439
TUE FROM SUBSIDIARIES 39_,264 111,943
47%,403 485,382
CURRENT ASSELS
Debtors 4,653 -
Due from trustees of The Turnbull
& Asser(Holdings)Trush 20,3280 -
Cagh at bank 1,827 -
£26,860 £ -
CURRENT LIABILITIES
Creditors 6,750 -
Due to directors 5,093 1,167
Taxation 527 -
Proposed dividend 29,987 30,200
£42,357 £31,367 |
Net curvent lisbilities ( 15,497) ( %,367)
NWET ASSETS £4§7,936 £454,015
SHAREHOLDERS ! INTERESTS
SEARE CAPITAL 5 20,200 30,200
SHARE PREMIUM AGCOUNT 320,741 320,741
RETATNED PROFIT 106,965 103,074
£457,906 £454,015
Directors: K. WILLIAMS 4, ARNOLD

mvmﬁn’nf_&\ @/c.{? Zfﬂ {,f



TURNBULL & ASSER(HOLDINGS )LIMITED
AND ITS SUBSTDIARY COMPANTES
year ended 3let Janwary 1978

NOTES 10 ACCOUN'S
Leasehold Pixtures &
remises fittings,

Freehold shoxt plant &
property leases)  vehicles
1. FIXep ASSETS : GrOUP £ £ £
Cost:
Opening total 152,730 10,542 204,944
Additions - ~ 25,855
Disposaly =~ - ( 8,028)
Closing total 152,730 10,542 222,771
Depreciation:
Opening total 1,000 5,000 125,413
Provision - 1,000 20,034
Disposals - = {(__5.298)
Closing total 1,000 6,000 140,051
Net book values:
At 31st Janvaxry 1978 £151,730 £ 4,542 £ 82,720
4% 3lst Janvaxy 1977 £151,730 £ 5,542 £ 79,531
ettt X et et i i =
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368,216
25,855
(__8,028)

386,043

131,413
21,034
(__5,396)

147,051

£238,992
£236,805

Depreciation is calculated by equal anonal insiaiments over the expected

lives of fixed assets.

No depreciation is Provided in Tespeet of frechold Properiy, International

-

Accounting Standard No.4 has no% been applied in these accounts as regards

depreciation of huildings,

A subsidiary company owns the lease of 23 Buxy Streei:, Tor the period +to

25th December 1981,

2. STOCK hasg been valued at the lower of cost and ned rezliszble valiue,
WORK IN PROGRESS has heen valued at the cost of direct materiais and laboor

with no eddition for overheads.

3. TAXATION 878
a) Balence Sheet — Current Liabilities

Corporation Tax - rayable 7.11,78 or later 17,819
Deduct: Advance Corporatic.. Tas { 10,475)

¢ Group loss relief gerrendered -
75344

Corporation Tax — payzble currently -
£ 7,344

b) Balance Sheet - Deferred Taxation

The provision for deferred taxation comprices —
18 Taxation defermed by capitsl aliowances 2¢,260
ii) Taxation deferred by stock appreciation
relief =iB, 203

£344,400

1977

161,661
14,754)
5,602)
141,305
9, 198

£150, 503
bl Laoid

27,195
94,252

£121,247
=—"'—'_=



.

Page 6

TURNBULL & ASSER(HOLDINGS )LIMIFED
AND ITS SUBSIDIARY COMPANIES
year ended 31lst January 1978

NOTES TO ACCOUNTS (continued)

¢) Profit and Toss Account 1978 1977
£ £

Corporation Tax has been provided for at
the rate of 529 as follows -

Taxation on the year's profits 17,819 161,661
Deferred taxation adjusiment
- Capitel allowances ( 935 ( 5,019)
- Stock appreciation relief 223,855 56,039
Adjustment relating to previous year - 264)

Loss relief surrendered by subsidiary

company ) - (__5.602)
£240,739 £206,815

4. LONG TERM LIABILITIES

(i)  Loan repayable by anmual instelmenis of

£6,000 14,433 20,433

(i1) TLoan repayable by equal annual instalmenis
of £10,000 30,000 40,000

(iii) TLoan repuyable by equal anmual instalments
of £10,000 commencing 20th May 1978 £40.,0G0 A0.Q00
£ 84,433 £100,433

The loans are secured by charges over the group's
freehold properties. A subsidiary company has
guaranteed the £40,000 lcan repayadle from 20ih
May 1978,

5. SHARE CAPITAL
Authorized, issued and fully paid
302,000 ordinary shares of 10p each £ 20,200 £_%0.200
6. SUESIDTARY COMPANIES

Shareholdings in subsidiary companies, expressed as a vexceniage of izsued
ghares, are as follows -

Held by Turmbuil Held Counrtry

& imsex(Holdinrs) by sub- of
Name of subsidiary Limited sidiaries Incorpn.
Ternbull and Asser Lid. 10024 - Bagland
Ezgle Shirt Co.(London)Ltd, 55 4535 England
Hawes and Curtis Ltd, - 1005 Englang
Haves & Curtis(Tailors)Ltd. - 1004 Erngland
Caldwell Young and Company ILid. - 1005 Scotland

Landsdowme Leather Goods ILtd. - 1008 England



TURNBULL & ASSER(HOLDINGS )LIMITED
AND ITS SUBSIDIARY COMPANTES
year ended 3lst January 1978

NOTES TO ACCOUNTS (continued)
4
,q 7. GROUP NET PROFIT BEFORE TAXATION

a) Group burnover for the year(excluding
intra group transactions)

b) The following items were charged in arriving
at group net profit before taxation -

Depreciation and ame_tisation

Auditors! remuneration

Amount written off investment in
subsidiary company

Hire purchase interest payable

Loan interest payable

Bank interes. payable

Plant hire

Bank interest receivable

Directors! emoluments:

Salaries and commission
Superannuation contributions
Bogtimated benefits

Chairman's remuneration
Highest paid director

The pumber of directors in each category of
remmeration was as follouws —

£ 0 - £ 2,500
£ 2,501 - £ 5,000

£10,001 - £12,500
£12,501 - £15,000
£17,501 - £20,000

£20,001 - £22,500

1978
£
£2,807,320

21,034
3,150

I

[y
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1977
£

£2, 203!625

35,500
500
150

12,500

21,000

el I B R

¢) The accounts of all subsidiary companies are mede up to 3let Jamvery 1978.

8. SUBSIDIARIES RETAINED PROFLITS

Retained profits brousht forward
Prior year tax adjustments

Retained for the year
Retained profits carried forverd

1977
£

140,049
2,859
142,903
124,858
£267,766
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TURNBULL & ASSER(HOLDINGS )LIMITED
AND ITS SUBSIDTARY COMPANIES

Yyear ended 3lst Janvary 1978

NOTES TO ACCOUNTS (comtinued)

. L

S 9. DIVIDENDS 1978 977
' £ £
124p (1977: 10p) per share 37,750 30,200

Less amounts waived 7,762 -

£29,988 £30, 200

10, CONTINGENT LIABILITIES .

The company has issued a guarantee in favour of ome of Turmbull and
Asser Limited subsidiary companies %o the extent of £15,000, That company's
overdraft at 3lst Januvary 1978 stood at £15,542 (1977:£15,681_.).



TURNBULY: & ASSER{ HOLDINGS )LIMITED

GROUP MOVEMENT OF FUNDS
Year ended 3lgt Jamuary 1978

SOURCE OF FUNDS

Group profit before taxation

Adjustment for items not involving
the movement of fumds:

Depreciation 21,034
Profi'b/Loss on disposal of

fixed assets ( 1,127)
Amount written off investment

in subsidiary company 1,400

TOTAL GENERATED BY OPERATIONS

FUNDS FROM OTHER SOURCES
Disposal of fixed agsebs — proceeds

APPLICATION OF FUNDS

Dividends paid 24,031
Tax paid 161,843
Purchase of fixed asszets 25,855

INCREASE IN WORKING CAPITAL

ACCOUNTED FOR BY:

Increase in stock and werk in

progress 496,745
Increase in debtors 79,885
Increase in creditors { 82,900)
Decrease/Increase in amownt due

to directora 10,713

Movement of net 1liquid funds:

Cagh - decrease/increaze (203,005)
Bank overdraft - increase/decreans(139,930)

Long term liabilities -
decrease/increase 16,000

1978 1977
£

464,171

19,375
1,906

21,307 31,400

485,478

— 2752

489,237
27,400
79,047

213,729 93,680

£277,508

471,896
75, 6
{ 27,690)

504,443 (_ 3.550)

56,583
28,897

{226,935) (74.00D)

£277,308

Ar——————
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401,673

22,681

424,354

225
427,519

200,127

£227,452

215,972

11,480

£227,452




REPORT OF THE AUDITORS
TO THE MEMBERS OF
TURNBULL & ASSER(HOLDINGS )LIMITED

Ve have examined the accounts set out on
pages two to nine, which have been prepared under the
historical cost convention.

In our opinion, these accounts give, under
the accounting convention stated zbove and so far as
concermns the members of the holding company, a frae anc‘l{
fair view of the state of affairs at 31lst Jenuary 1978
and of the results and movement of funds for the Fear

ended on that date and comply with the Companies Ackts

1948 and 1967.

22 Chancery Lane
London, WC24 1%L
18th July 1978 Chartered Accountants
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