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‘REPORT O THR DIRBCTORS

‘The directors . submit thoir report and the tinancial atatomonta for:thon
Ayear ended 27 Janunry 1989.\‘

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

Tho principal activity of thc company has been ato: Hroking in ‘an: agency .
capacity.. : - o i 0 . E

JOn 21 March 1988, the businass of Henry J. Garratt wnu tranaferred to the
lwcompany.

‘ SHARE cnprrm.

*(On 29 Harch 1988 1, 500 000 ordinary shares of £1 were issued for a caah
(consideration of Ei 500, 000‘

vﬁOn 7. April 1958 500 000 ordinary shares of £1 were issued for a cash
"consideration of £500,000.

fOn 3 June- 1988 150 000 ordinary shares of 21 were issued for a cash
5 consideration of £150,000. .-

on 29 ‘July 1988 250, 000 ordinary shares of £l were issued for a cash
‘Vconsideration of £250,000.

On 2 September 1988 200 ,000 ordinary shares of £1 were issued Ior a cash
consideration of £200,000.

,u_qu 25 November 1288- 750 0oo ordinary shares of £1 were issued for a cash
W consideration of E750 000.

o ‘>‘On 17 Apri) 1989 150 000 ordinary shares of £1 were issued for a cesh
\ .fconsideration of £150, 000. : :

r‘jjOn 5" June 1989 250,000: ordinary shares of fl were issued for a cash
;‘consideration of £250,000, - - ; o : -

. ‘,:RESULTS AND. DIVIDENDS ,

2i‘The loss after taxation for the year wd '£2 838, 018 (1988 £1, 269 566)

‘d‘yThe directors do not' recommend: the paymﬂnt of a dividend and the deficit

- has. been transferred to reserves. i\

*




" REPORT OF THE DIRECTORS (continuud)
fri“nivc"rons’f

The directora of tho company ‘who held office during the’ year are as
followa'

‘J.R. Andorton _ (appointed 14 ‘June 1988)
R.J. Armstrong '
' P.G. Bainbridge
E. Bayer (Mrs)
F.P.L. Bedwell | (resigned 19 February 1988)
G.D. Benjamin (resigned 23 March 1989)
.J.E. Blidwell
.T. Broughton-Pipkin (resigned February 1988)
.W. Burlton
Cagement (resigned 2 September 1988)
-Cave (Mrs) {appointed 16 May 1988)
« Clark )
. Dewar (appointed 21 March 1988)
Durlacher .
J. EBdwards {appointed 5 June 1989)
Godden (appointed 21 March 1988
resigned 31 August 1988)
J.C. Heath : {appointed 5 June 1989)
K. Hughesdon
P.G. Land (appointed 4 March 1988
' o resigned 10 February 1989)
Living . (appointed 21 March 1988)
Lock (Mrs) .
Maker
O'Donnell (appointed 1 February 1989)
pP. Johnson ' (appointed 5. June 1989)
reston (resigned 1 July 1988)
Redgrave (resigned 31 March 1988)
Rowe :
Sammes (Mrs) (appointed 24 January 1589)
Shafran - : (appointed 4 March 1988
' resigned 10 February 1989)

L
c.
G.
8.
M.
D.
A.
P.
G.
R.
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J
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Smith o

.C. Sommerville (appointed 4 March 1988)
. Sorrell (resigned 16 June 1989)
‘Start L '
Swift

Thompson :

-Thornton . ~ (resigned 29 July 1988)
B '(re51gned 16 June 1989)
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4';, C.L. Weinberg _ (appointed 21 March 1988)

o x. Hughesdon, J. -Preston, K. Smlth D. Clark, P.G. Bainbridge, and A.J.C.
.tf;*SommerVLILe are directors of the ultimate holding company, Parrish PLC.
~gThe1r interests in the share capital of the ultimate holding company,

Parrish PIC, are disclosed'in the group financial statements.

:




PARRISH S8TOCKBROKERS

REPORT OF THE DIKECTORS (continued)

The Intovestn of the other diracteru in thn share capltil of Parrinh PIG
wara:

Ordinury chares of Up

At 27 AL S
January 1989 Fobruary 1908

J.R. Andarton 4,500 3,500¢
R.J. Armstrong 1,500 o -

K. Dayor (Mca) - -
lh\’lEy nld\ﬂ'!l.l' 5,000 f';ooo
Gllll“t B"rl-to" . 10,000 'i»)oeri
M.h. Cavo (Mrn) 23,400 24,4002
AW, Dowar " ' '

P.%. Durlaelior =
G.H.J, Edwarde 34,270
J.C- ﬂohth o
G.A, 1Living .
D.A. Lock (Mra) -
F.J.P., Jolinson . ko
D.8. Makor $,500
P.J. 0'Donnall 3,500%
.V, Rowe 124,250 120,250
C.0. 3armoa (Mra) LA *
J.J. Starvt 10,000 15,000
R.J. 8wift 50,000 £0,000
M.H. Thompson 20,275 20,275
B.M. Ward 17,500 , 17,500
C.L. Wainborg - "

Thorn have Lieon no changes in the interest of the dirodtnrs since 27th
January 1989,

* at dato of appointmont.

MIDI'PORS
In accordance with section 384 of the Companios Act 1985 a resolutlion

proposing the reappolntment of Doloitto Huskins & Seollu as auditors to the
compnny will be put to tha annual general meating.

Socrotary”’

31st August 1989




AEPORT. OF TIE AIDVTORE TO THE MEMBERA OF
FARRINIT H1OCKBROKKRE

e hava sudited the (innnglial atatemente on pngou 5 to 12 In accordenco
willh Awditing SLandards,

In our opinlon, the financlial utatemonts give a trun and falr view of the
atrte of the conpany's alfalrs av 27 January 1909 and of its loas end
woutco and application of funds Lur the year thon ondod and have baen
propurly preparnd in accorddanve with the Companles Act 1984,

7((0%3 Hed ei( f /&sft’ r

DELOITMTE HABKISS & BEILH.
Charteynd Acaunwtan.n
Lando

3160 Augusl., 1909




PARR1GI BTOCKAROKER
ACCUUNTING POLICIES
1. BAGIR OF ACCOUNTLNG

The [inancial ntatements are prepared on thu historical comt basls
of necounting,

FINAHCIAL ‘KAR KEND

The finnnelal year end of the gou,any is the 1ast day of dealing of
the Stock Kxchanga account onding on or nuarest to 3ist January.

TURNOVER

Turnover comprises gross comnissions and other (nos charged to
elienta.

OVERHIAS CURRENCTEL

(a) UBalanzes Le be uottlad in overneas currencles aru
translated into storling at tho rate of exchange ruling at
the balance sheet date. Where a matchod forward currency
contract has been entored into the balance is Lneluded at
the qrous sterling amount due to pass on solilemant of the
rolevant (orward currency agrooament.

Balances in overseas currencles on fruely remittable bank
accounts aro translated at the rates of exchange ruling at
the balancn shoot date.

Commission, brokorage and othaer income and expenses
raceived and paid in overseas currencies are rocognised in
Ltho profit and loss account at tho rato of oxchange ruling
on the date of conversion into or from sterling.

DEPRECIATION

Doprociotion of fixed anasote is calculated to write off their cont
or valuation by oqual annual instalinonta at tha following ratoa:

(mprovamanin to promison 15%
office machinory and oquipment 25%

DEFERRED TAXATION

Provinion l# madae for the liability to corporation tax which may
arise in tho foromeoable future from the allocallon of itoemy of
income and oxpenditure to difforent poricds for taxatlon and
accuunting purposos,




PARRLIAI STOCKBROKERH

PROFIT AND 1038 ACCCUNT
FOR TIIE YEAR FNDED 27 JANUARY 1909

1990
£

. TURNOVER 7,323,440 6,603,740
OLher eporating insome 30,44) 09,609

7,261,891 0,673,349

HLaflf costn 2,321,0NM 1,741,118
Daprocintion and other amounts

writton off tangible and

fixod assets 12,954 7,007
Excoptional. itemn 1,151,000 1,100,000
Other oporating chargon 6,104,911 4,078,701

4,970,010 7,726,023

OPERATING LO38 {2,7008,925) (1,053,474)

Other intervst rocoivable and
similar income 92,771 15,076
Intorest. payabloe (221,0064) (310,661)
1088 ON ORDINARY ACTIVITIES — — e ca—t—
- DEFORE TAXATION (2,038,010) {1,349,059)

* TAXATION RECOVERABLE - 79,493

L/L088 FOR THE YEAR ' (2,630,010) £(7T,269,566)




PARRIAN UTOCKURVALILS

DAJANCE HNERT
27 JANUARY 1969

1900
f

FIXED ABBETS
Tangible amsotu 12,954

CURRENT ABSETH .

Daktora 50,444,521 40,078,344
Cash at bonk and in hand 2,064,597 951,317

92,500,110 41,829,661

CREDITONRS ~ AMOUNTS FALLING DUE
WITHIN GNE YEAR

Bank loans and overdrafis 060,275 1,124,766
Croditnt, . 50,504,021 30,984,009

51,3%2,296 40,118,775

NET CURRENT ASBETS 1,135,022 1,710,806
TOTAL ASSETS LESS CURRENT LIABILITIES 1,139,022 1,723,040

CREDITORS = AMOUNTS FALLING DUF AFTER
MORE THAN ONE YEAR 10 150,000 1,050,000

£305,022 £ (126,160)

SIPUINS SWNREESN

CAPITAL AND RESERVES

CALLED UP SHARE CAPITAL 4,350,000 1,000,000

PROFIT AND 1038 ACCOUNT (3,964,178) (1,126,160)
38%,822 £ (126,160)

AssuEzENnNE L2 1.T.1 0 F 2 §

Tho financial statumonts were ulignad on bohalf of the buard of dircctors
on 3lst August, 1909 and signgd on thaoir hohalf by:

P.G, Dainbridge

- A.Jd.C, Sommorville




PARRISN HTOCKBROKER:

fIOURCE AND APPLIGATION OF FUNDS
FOI THE YEAR ENDUD 27 JANUARY 1909

ROURCK OF KUNDH

Ioes bolora Lnxntlon

Ttema not fnvolving the movament of funda:

heprociation of tanyibla {ixod ansots

FUNDS AUSORBED BY OPERAYIONS
FURDR PROM OTHER SOURCKS

Disponal of fixed asuolc
Bhares issuod
Subordinated loang Introduecad

TOT'AL BOURCE OF FUNDS
APPLICATION OF FUNDY

Taxatlon Pald
Repaymant of subordinatoed loans

( DECREASE ) /INCRPABE [N WORKING CAPLTAL

Roprosonting:

Incroaso in dobtors
Increaso/{decreaso) In bank balance

Dacroano/(Incroanc) In bank loana
and ovordralis

{ Incronse)/docraase in croditors

1940

B

(2,038,018)

12,954

(2,02%,004)

3,350,000

{1,349,059)

1,007

(1,342,052)

13,000
149,800
1,340,000

24,020

19,493
850,000

110,756

1404,557)

sRasasnum
9,566,171
1,112,260

266,491
{11,349,509)

£ 770,756

aHt.mNmyYnY
1,634,639
{1,781,250)

(575,202)
1,492,569

£{404,557)

LAGE L L2 g3 1.}

£ 71n,756

ARRTENSE




PARRTSH STOCKBROKIIG

HOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 27 JANUARY 1989

1. OPERATING 1058

1909
£

Opovat.ing loas in arrlved at aftor charging:

Auditors! romunoration
Hire of plant and machinory
Ront.als undor oparating leanns

EXCEPTIONAL 1TEMS

Revanue related acquisition coutn
written off
Provision for doubtful daebts

KMPIOYELS

The average numbar of pornons employed by
the company during the yvar was 107
{1908 : 74)

The costs Incurred in roupect of Lheso
omployoen wore:

Wagon and salarios (including profit and
commisoslon sharing entitloment)

Social socurlity couts

Pannion contributlons

INTEREST PAYADLE

on loans and bank overdralts ropayable
within § yovars

Othor

Subordinated loanu

36,000

40,233

WEHREHIB

£

751,000
400,000

1,151,000

SHyYERANN

£

2,019,403
257,157
44,011

1984
5

46,000
5,184
149,231

aEHALENM

£

1,100,000

1,100,600

HURDELERH

£

1,539,271
172,506
29,258

£2,321,071

43,008
6,121
171,93%

£1,741,115

222,214
4,136
83,711

£221,004

denddsN

£310,661

urdJEND




PARRISI STOCKIBROKIIS

NOTEH 10 TIHE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 27 JANUARY 1089 (cont inuaed)

9. DIRECTORG

Fmojumant.s of dlrvoclors §ng¢luded
In staff couly woro au follown:

Foou - -
Othor omolumants 1,714,657 441,540
Compensation for loan of offico 14,000 -

£1,7192,651  £447,546
RASERIANE LEEN- ¥ .33 )
‘The emolumants, oxcluding pension
contributionn, of directors wore nus folluwn:

{Highoat pald director 297,598 59,80

humbar of  Numbar of
directors directorn
Othor directors

£0 = £4,000

£ 5,001 £10,000

£10,001 £15,€00

£15,001 £20,000

£20,00] £25,000

F20L,001 £30,000

£3%5,001 £40,000

£40,001 £45,000

£45,001 £50,000

£50,001 £55,000

£5%,001 £60,000

160,001 £65,000

£6%,001 £70,000

£70,001 - £75,000

£75,001 - £80,000

£130,001 ~ £13%,000
£185,001 - £190,000
£295,00] - £260,000

15
3

Y

B ot A ot oo oo AT e L3 DN ok 2s DD s e e s 3 N

G. TAXATION ON PROFIT ON ORDINARY ACTIVITIES

‘faxotion 15 banod on tho profits/(lossuu)
for the poriod and compriven: £

Corporation tax at 9% (1900 - 35%) 79,493

A ¥ sasdnes

The company han taxable losses amounting to £3,30%,000 avallable to be
carrled forward.




PARRISI STOCKBROKERS

NOTES TO THE FINANCIAL BTATEMENTS
FOR THE YRAR ENDED 27 JANUARY 1989 (continued)

7. TANGIBLE FIXED ASSETS

Office
machinery,
furniturn
and

fittingn
£

cost

At 27 January 19689 and 6 PFobhruary 1988 22,993
uBHaANME

DEPRECINTTON

At G Fobruary 1904 10,019

Charge for the poried 12,954

At 27 January 190609 22,993
ueann

NET BOOK VAIUE

At 27 January 1989 £ -

M 6 Fobruarvy 1088 £12,954

8. DEDTORS 198 laan
£ £

Due within ona yoaar:

Amount. dua from group company 23,218 13,000
Corporation tax 79,493 79,493
Trado dobtors : 50,199,884 40,598,530
Othor deobtors 40,195 4,623
Prapoymonts 101,731 182,690

50,444,521  £40,878,344

BEERSNM NN WNBREHANES

9. CREDITORS

Amount. owed Lo group companiou 198,354 302,391
Short Lterm subordinated loan 250,000 -

Trado craditors 49,520,182 38,042,465
Corporation Tax - 79,493
Othor taxution and Social Socurity 218,555 136,519
Othor craditors 96,007 42,619
Aceruals 152,923 380,522

£50,504,021  £30,984,709

Sl BTRTIUNN L2 L RE L E-E1

10.CREDITORS - AMOUNTS FALLING DUE AFPTER MORE THAN ONE YEAR

1989
£

fSlubordinatod loans {rom holding
company - repayable in 1990 and
bearing interost at 2% above LIBOR 750,000 1,850,000

usansss ENNABENNES

11
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PARRISH S5TOCKDROKERS

NOTES TO THE FINANCIAL SPAEMENTS
FOR THE, YEAR VNDED 27 JANUARY 1989 (cont inued)

11, SHARE CAPT'PAL 1969 1948
£, fi

Aubhorisoed
5,000,000 (1986 1,000,000) Ordinary
Ohares of £1 each £5H,000,000 £1,000,000

AMloltoed, enlloed up and tully pald Trrenawmy AnmnaRese
4,3%0,000 (1980 1,000,000) Ordinnry
shuron of £1 oach 4,350,000 71,000,000

b sa i awd BIANAALLE

PROFIT AND 1OB8 ACCOUHT
£

At 6 Fobrunry 1968 {(1,126,100)
Lony for tho your (4,838,018)

AL 27 Januury 19449 (35,0904, 118)

YPORTBINY

CONTINGUNT LIABILITIES

In Lhe ordinary course of business Lhe company hag given lelters
indemnily in roupoct of Jost certified slock transfors and vhove
cortificates, ‘Tho contingont liability arleing tLhorofrom cannot
bo quantified.

FINANCIAL COMMITMENTS

The company has flnancial comnitments uudor non-cancellablo
oparat.ing leoanses as sot out below:

Lond_and_buildings Othor
19484 198Y lasg

{a) Oparoting Yoason oxplring: £ I £
Within ona year - - i)
In two to (lve yours - . 2,860
Aftur flve yaars ), 500 83,100 . "

£g, S00 £63,100 - 13,834

rAlin [LERFE § S fe WM DEBUE

ULTIMATE NOLDING COMPANY

The ultimate holding company is Parrish PLC which {a Incorporatod
in Groat Brltain,




