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WARDSWIFT GROUP PLC

REPORT OF THE DIRECTORS

The divectors present theilr report together with financial statements for
the year ended 31 March 1993.

Principal activities

The company is prineipally engaged in recruitment consultancy.

Reviow of the business

The profit for the year after taxation is stated on page 6. The directors
recommend payment of a dividend of 40 pence per share, The remaining
profits have been transferred to reserves.

Directors

The directors in office during and at the end of the year are listed below.
Tha interests of the directors and thelr families in the shares of the
company at 1 April 1992 and at 31 March 1993 as xecorded in the register

maintained by the company in accordance with the provisions of the Companies
Act 1985, were as follows:

1993 and 1992
Ordinaxry Shares

Mr P D J Kelly 50,000
Mr A Newman

(appointed 4 November 1992} -
Mr R H Willans

(resigned 22 October 1992) -

Fixed assets
Hovements

The principal items of capital expenditure were computer equipment cosbting
£11,865, office equipment £5,807 and motor vehicles £20,695,

The net book amount of fixed assets sold during the year was £13,562 (1992:
£11,898).




WARDSWIFT GROUY PLC

REPCRT OF THE DIRECTORS (CONTINUED)

eyt

Auditors

Grant Thornton offer themselves for reappointment as auditors in sccordance
with Section 385 of the Companias Act 1985.

P

BY ORDER '\\{'\I!E ROARD

29 gt 19093

Director
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RETOR. 4F THE AUDITORS TO TIE MEMBERS OF

. FARDSIET GROUP PLC

We have audited the financial statements on pages 4 to 17 in accordance
with Auditing Standards.

In our opinion the financial statements give a true and fair view of the
state of the company's affairs at 31 March 1993 and of its profit and cash

flows for the year then ended and have beon properly prepared in accordance
with the Companies Act 1985.

/fﬁ %L‘/Lm

g T g

GRANT THORNTON
REGISTERED AUDITOR
CHARTERED ACCOUNTANTS
THAMES VALLEY OFFICE
HIGH WYCOMBE

27 August 1993




WARDSWIFT GROUP PLC

PRINCIPAL AGCOUNTING POLICIES

Tho financial statemants have been prepared undur the historical cost
convention.

The prircipal accounting policies of the company have remained unchanged
from the previous year and are set out below,

Turnover

Tuxnover iy the total amount receivable by the company in the ordinaxy
coursoe of business with outside customers for goods supplied as a principal
and fny services provided, excluding VAT and trade discounts.

Depreciation

Depreclation is calculated to wrilte down the cost less estimated residual
value of all tangible fixed assets by annual instalments over their expected

useful lives.

The rates generally appiicable are:

Office equipment 15% reducing balance
Computer equipment 33% straight lins
Motor wvehicles 25% reducing bkalance

Deferred tax

Deferred tax is Lhe tax attributable to timing differences between profits
or losses as computed for tax purposes and results as stated In the
financial statements.

Deferred tax is provided to the extent that it is probable that a liability
or asset will crystallise and not provided to the extent that it is probable
that a liabllity or asset will not crystallise.

Deferred ¢ax is calculated at the rates at which 1t is estimated that the
tax will be paid when the timing differences reverse.

ILcased nssets

Where assets are finenced by leasing agreenents which give risks and rewards
approximate to ownership ("finance leases') they are treated as if they had
keen purchased outright on credit. They are therefore initially recoxded as
a fixed asset and a liability at a sum equal to the fair value of the

asget. Leasing payments on such assets are regerded as consisting of a

¢ pital element which reduces the outstanding liability and an interest
charge (calculated using the "rule of 78").

&
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WARDSWIFT GROUP PIC

PRINGIPAL ACCOUNTING POLTCIES (CONTINUED)

o —

Lonsod assots (continued)

All othor leases are regarded as operating leases and the total payments
made under them are charged to the profit and loss account on a
straight~line basis over the lease term.

Contributions to pension funds

Dafined contribution scheme

The pension costs charged against profits represent the amount of the
contributions payable to the schome in respect of the accounting period.




WARDSWIFT GROUP PLC

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 MARCH 1993

Turnover
Cost of sales

Gross profit
Administrative expenses

Opsrating profit

Interest receivable and
similar income

Interest payable and
similar charges

Income from participating
interests

Profit on disposal

of participating interest

Profit on ordinary
activities before taxation

Tax on profit on
ordinary activities

Profit on ordinary
activities after taxatiom

Dividend paid

Profit for the financial
yoar retained

Note 1993
L

1 424,119
(44,654)

379,465
(342,948)

36,517

3,187

2 (4,824)

41,400

1 76,280

4 (20,872)

55,408
£20,000)

11 35,408

=

1992
£

486,676
(196,725)

289,351
(231,344)

38,007

6,995
(6,328)
12,084

-
P —— e

70,758

(18,189)

52,569

(25,563)

27,006

The accompanying accounting policies and notes foxm sn integral paxt of
these financial statements,




WARDSWIFT GROUP PLC

BALANCE SHEET AT 31 MARCH 1993

TINT TR S RTIreeY

Notae 1993 1992
£ £
Fixed assets
Tangible assots 5 60,512 60,799
Invastments 6 2 18,572
60,514 79,371
Current assaots
Debtors 7 127,375 76,411
Cash at bank 19,459 47,143
146,834 123,554
Creditors falling due
within one year 8 (101,867) (107,391)
Net current asscts 44,967 16,163
: Total assets less
current liabilities 105,481 95,534
N Creditors falling due after
more than omne year g = (25,461)
105,481 70,073
Capital and reserves
Called up share capital 10 21,875 21,875
Profit and loss account 11 83,606 48,198
105,481 70,073

R\ L

\ The finmncial stafements were approved by the diractors on:

Director 27 H- AL@ ¥ 1993

Thé™acco {mying accounting' policies and notes form an integral part of
these Iinaqfial statments,
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WARDSWIFT GROUP PLG
CASH TLOW STATEMENT

FOR THE YEAR ENDED 31 MARCH 1993

Note

Not cash (outflow)/inflow
from operating activities 15

Returus on investments and
sorvicing of {inance

Interest voceived

Interest paid

Dividends received
Dividends paid

Not cash outflow

from returns on investments
and servicing of finance
Taxation

UK corporation tax paid
Investing activities
Purchase of tangible

f£ixed assets

Sale of tanglble fixed assets

Net cash inflow from
Investing activities

Net cash (outflow)/intlow
before financing

Financing

Capital element of finance
lease rentals 16

(Decrease)/increase in
cash and cash equivalents 17

1993

£ L

(40, 688)
3,187
(4,824)
(20,000)

{21,637)

(14,363)
(38,367)
83,928

45,561

(31,127)

(10,142)

M —————
S=imriay =

(41,269)

1992

£ £

82, 844
6,995
(6,328)
9,063
(25,563)

(15,833)

(10, 023)
(16,704)
21,917

5,215

62,203

(11,039)

51, 164




WARDSWIFT GROU® PLC
. NOTES TO TIIE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 1993

1. Turnover and profit on ordinary activitics bofore taxastion

The turnover and profit before taxation iz attributable to one
activity, which is catried on in a single geographical market.

Profit on ordinary activities is stated after:

1993 1992
£ £
Auditors' remuneration 2,600 3,800
Hire ot plant and machinery 7,347 11,997
Depreciation of tangible fixed
assets - owned 17,256 15,329
- heild under hire
purchase agreements 7,836 7,171
' 2. Interest payable apd similar charges
1993 1992
E £
) On bank loans, overdrafts and other
loans
- repayable within 5 years, otherwise
than by instalments 4,824 6,328

!
|

3. Dircctors and employees

The average number of employees of the company during the year and
their aggregate emoluments are shown beloy:

1993 1992
£ £
Wages and salaries 120,100 98,508
Social security 15,105 8,958
Penslon costs 2,909 . 375
138,114 107,841

Average number of omployces

7

8




WARDSWIFT GROUP PLG
NOTES TO THE FINANCIAL STATEMENTS (GONTINUED)

FOR TIE YEAR ENDED 31 MARGI 1993

3. Directors and employees (continued)

Staff costs include remuneration in respect of directors, as follows:

1993 1992
£ £

Directors remuneration (including
benofits in kind) 43,000 17,250
Pension contributions 2,909 2,595
45,909 19,845

ik s s
] ]

In addition to the above, consultancy fees of £10,000 were pald to
A. Newman and Co in respect of Mr A, Newman, a director of the company.
4. Tax on profit on ordinary activities

The taration charge is based on the profit for the year and is made up
as follows:

1993 1992
£ £
Corporation tax
@ 25% (1992 @ 25%) 20,872 16,551
Under provision of corporation tax
for previous years - 1,638
20,872 18,189

S s

—_——— e




WARDSWIFT GROUP PLC
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

TOR THE YEAR ENDED 31 MARCH 1993

5. Tangible fixed asseols

Office Computer Motor
Total equipment  equipment  vehicles
£ £ £ E

Cost
At 1 April 1992 127,748 44,240 26,763 56,745
Additions at cost 38,367 5,807 11,865 20,695
Disposals {24,573) - (5,078)  (19,495)
At 31 March 1993 141,542 50,047 33,550 57,945
Deprecilation
At 1 April 1992 66,649 16,594 20,219 30,136
Provided in the year 25,092 5,018 11,183 8,891
Disposals (11,011} - (5,078) {5,933)
At 31 March 1993 81,030 21,612 26,324 33,094
Net book value
at 31 March 1993 60,512 28,435 7,226 24,851
Net book value
at 31 March 1992 60,799 27,646 6,544 26,609

Included in the figures stated above are motor vehicles held under hire
purchase agreements as follows:

1993 1992

£ £

Net book amount 21,687 21,512
Depreciation charged in year 7,836 7,171

P e At teen
——ee——— e




WARDSWIFT GROUP PLC

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 1993
6. Fixed asset investments
Shares in Shares in
associated subsidiary
Total company companies
Cost at 1 Aprdil 1992 18,572 18,502 70
Additions 9,930 - 9,930
Disposals (28,500) (18,500) (10,000)
Gost at 31 March 1993 2 2 -

e e ey
——mree

At 31 March 1993 the company held more than 10% of the equity of the
following company:

. Class of
sharae
- Country of capital Proportion Nature of
. incorporntion held held husiness
Copy Factory Limited England Ocdinery 100% Dormant
7. Debtors
1993 1992
L £
Trade debtors 57,375 58,937
Other debtors 70,000 120
Prepayments and acerued income - 13,154
127,375 76,411

r—

Inciuded in the above figure of £70,000 for other debtors is an amount
of £15,000 (1992 : £Nil) which 1s due after more *han one year.

o
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WARDSWIFT GROUP PLIC
. NOTES TO TIE FINANCIAL STATEMENTS (CONTINUED)

i FOR THE YEAR ENDED 31 MARCH 1993

8. Creditors falling due within one yenar
1993 1992
L £
Bank overdrafts 18,798 5,213
Trade creditors 5,406 52,299
Curre' & taxation 20,039 13,530
Amoun.s owed to group undertaking - 1,085
Social security and other taxes 14,889 19,314
Accruals and deferred income 14,961 4,831
Uther creditors 18,836 -
Amounts due under hire purchase
contyacis (not of finance charges
allocated to future periods) 8,938 11,119
101,867 167,391
i 9. Creditors falling due after
more than one year
1993 1992
£ £
Amounts due under hire purchase
contracts (net of finance charges
allocated to future periods) - 7,961
Amounts owed to group undertaking — 17,500
- 25,461




WARDSWIFT GROUP PLC
. NOTES TO THE FINANCIAL STATEMENTS (CONTINUERD)

FOR THE YEAR ENDED 31 MARCH 1993

10. Share capital
1993 and 1992

£
Authorised
50,000 ordinary shares of £1 cach 54,000
Allotted, called up and fully paid
12,500 ordinary shares of £1 each 12,500
Allotted, called up and quarter paid
37,500 ordinary shares of £] each 9,375
N 11. Reserves
. Profit
and Joss
Gocomut
i
At 1 Aprdl 1992 48,198
Retained profit for the year 35,408
At 31 March 1993 83,606

12. Capital commitments

The company had no capital commitments at 31 March 1993 or 31 March
1992, |

13. Contingent liabilities

There were no contingent lianbilities at 31 March 1993 or 31 Maxrch
1992,

14




WARDSWIFT GROUP PLC

¥

. NOTES TQ THE FINANGIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 1993

e N

4. YNeasing comnitments

Operating lease payments amounting Lo £21,828 (1992: £64,348) are due
within one yeaxr. The commitments to make the payments included in this
sum expire as follows:

Land and
buildings Other
4 £
Between two and five years 20,000 1,828

15. Net cash inflow from operating aciivitioes

1993 1992
. £ £
) Operating profit 36,517 58,007
) Deprociation 25,092 22,500
(Profit) on sale of tangible
fixed assets (10,396) (10,021)
(Increase)/decrease in debtors (50,964) {7,791)
Increase/(decrease) in creditors (40,831 20,149
Het cash (outflow)/inflow from
operating activities (40,638) 82,844

e
mETrmnes e




WARDSWIFT GROUP PLG

o

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR TIUE YEAR ENDED 31 MARGH 1993

16. Analysis of changes in financing during tho year

Total
financing
net of Share Loans and
cash at capital financae
bank and (including lease
in hand premium)  obligations
£ L £
Balance at 1 April 1992 40,955 21,875 19,080
Net cash outflow from
financing
Capital element of [inance
lease rentals (10,142) - - (10,142
Balance at 31 March 1993 30,813 21,875 8,938
L]
: 17. Aunalysis of changes in cash and cash equivalents during the year
E
Balance at 1 April 1992 41,930
Net cash outflow (41,269) B
Balance at 31 March 1993 661
Cash and cash equivalents comprise E
Change in  Chaunge in
1993 1992 19937, 1993 1992
£ L £ £ £
Cash at benk
and in hand 19,459 47,143 47,263 (27,684) (120)
Bank overdrafts (18,798) (5,213) (56,497) (13,585) 5),284

661 41,930  (9,238)  (41,269) 51,164

po ] e ————
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WARDSWIFT GROUP PLC

. NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 1993

18. Ponsions
Dafinad contribution scheme
The company operates a defined contribution scheme for the benefit of
senior employces and directors. The assets of the scheme are

administered by trustees in a fund independent from those of the
company.

17




