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‘Mary Brown (resigned‘zs April 1991) "

FOLEY TODGE BOYELS plc '

DIRECTORE’ REPORT
for the year ended 29 February 1992

FPINRMCIAL STATE¥ENTS

The directors present their report and group financial statements for the year
ended 29 February 1992,

PRINCIPRL ACTIVITY AND REVIEW OF THE BUSINESS

The group’s principal activity is the development and management of country house
hotels. ‘

RESULTS AND DIVIDENDS

The loss for the year after taxation amounted to £181,261 which will be acdded to
the accumulated deficit at the beginning of the year. The directors are unabla to
propose a dividend.

PIXED ASSEDS

Details of movements In fixed assets during the year are set out in Note 7 to the
financlal statements.

FIITURE DEVELOPHMENTS

The directors intend to continue the management policies of innovation and
development.

The directors will propose to shareholders that a rights issue be made to extend
the equity capltal of the company. The directors and certain shareholders have
already guaranteed to underwrite the rights lssue by a minimum amount of £200,000.
The company’s bankers have agreed to a temporary extension of the overdraft
facility pending receipt of the proceeds of the rights issue.-

DIRRCTORS
The directors during the year were as follows:

A B H Good

R P Smithson

H W Biggs

) J Corbett:
Sarah M Corbett
# Horris
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FOLEY LODGE BOTELS plc N

DIRM TURS’ BEFPQRT
for the year ended 29 February 1992

DIRECTORS’ INTERESTS IN SBARES

The directors who held office at 29 February 1992 had the following interests in
the shares of the company at the beginning and end of the financial year:

lnll IBN

£)1 Ordipary shares £1 Ordinary shares

1992 1991 1992 1951

A B ¥ Good - - 40,000 40,000
R P Smithson . 55,000 55,000 - -
D:J Corbett - 97,970 97,970 - -
S8arah M Corbett 91,739 91,739 - -
M Morris - - 13,333 . 13,333

SHEARE QPTION SCHEMES

Options have been granted to directors to subscribe for 'A’ £1 ordinary shares of
Foley Lodge Hotels plc. Details of the options outstanding at 29 February 1992 are
given in Note 16 to the financial statements.

POLITICAL AWD CHARITRABLE CONTRIBUTIONS

puring the year the company made charitable donations in the UR of £252
(1991:£608). The company made no political donations in the year (1991: £NIL)

AUDITORS

Finnie and Co resigned as auditors of the company during the year and BDO Binder
Hamlyn were appointed by the Board as their successors. .

In accordance with Section 384 of the Companies Act 1985, a resoclution proposing‘
that BDO Binder Hamlyn be reappointed as auditors of the company will be put to the
Annual. General Meeting.

This report was approved by the Board on 29 May 1992

R et

R Smithson
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it AUDITORS REPORT
to tha membars of Foley Lodge Hotels plc

Wa have audited the financial statements on pages 9 to 25 in accordance with
duditing Standards.

In cur opinion the financial statements give a true and fair view of the state of
of affairs of the company and group at 29 February 1992 and of the loss and source
and application of funds of the group for the year then ended and have been
properly prepared in accordance with the Companies act 198s.

R D O R der H&o\lt)f-.

Citartered Accountants
Registered Auditor

29 May 1992

'.: INTE RNATIONALLY

BINDER
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FQLEYI.ODGE HOTELS plc *
GROUP PROFIT AND LOSS ACCOUNT
for the year ended 29 February 1992
Notes 1992 1991
(Notes 17
and 21)
£ £
Turnover 2 2,056,840 2,495,539
Cost of materials used {431,8091) (580,691)
staff costs {582,071) {783, 055)
Depreciation of tanglble flxed assets {180,595) {168,629)
Other operating charges {518,793) (615,287)
Operating profit 3 343,490 347,877
Interest payable and similar charges 4 {524,751) {569,131)
Loss on ordipary activities -
before taxation (181,261) (221,254)
Tax on loss on ordinary activities 5 - (2,040)
Loss on ordimary activities :
- after tazation {181 ,261) (223,294)
Extraordinary items after taxétion | & - {22,084)
Loss for the financial year 17 £(181,261) £(245,378)

===



10
FOLEY LODGE HOTELS plc
GRQUP BALAMCE SHEET
ag at 29 Februnary 1992
Notes 1992 1993
(Notes 17
and 21)
£, £ L £
FIXED ASSELS
Tangible assets 7 4,226,743 4,396,386
CURARNY ASSETS
Sitocks 9 18,894 . 21,284
Debtors 10 209,059 314,427
Cash at bank and in hand 909 6,925
228,862 342,636
CREDITORS: amounts falling
due within one year 11 (874,570) (1,581,437)
Net current liabifities (645,708) (1,238,801)
Total agsselsg less current
liabilities 3,581,035 3,157,585
CREDITORS: amounts falling
due after more than one
year 12 (3.053,905) (2,456,695)
Net ansets £521,129 £7060,890
CAPITAL AND RESERVES
Called up share capital 16 1,388,541 1,397,541
Share premium account 17 173,587 173,087
Profit and loss account 17 (1,050,939) (B69,738)
£521.,129 £700,890
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E‘OL“EZY LODGE HOTELS 21(;‘
CONP'ANY. BALAMCE SHERT
ag at 29 Fehruary 1992
Hotes 1992 1991
{Notes 17
and 21)
£ £ £ £
FIXED ASSETS
Tangible asgsets 7 4,228,743 4,395,386
Iinvestments 8 192,308 450,000
4,419,051 4,856,386
CURRENT ASSKEIS
Stocks ' 9 18,894 21,284
Debtors 10 721,596 306,738
Cash at bank and in hand 909 2,600
‘141,399 330,620
CREDITORS: amounts falling
due within one year 11 (1,579,415) (2,266,535)
Net current liabilities {(838,016) (1,935,918)
Total asgets less current
1liabilities 3,581,035 2,920,471
CREDITORS: amounts falling
‘due after more than one
year 12 - {3,059,906) (2,456,695)
Net. asgets £521,129 £463,776
CAPITAL AND RESERVES
called up share capital - 16 1,398,541 1,397,541
Share premium account 17 173,587 173,087
Profit and loss account 17 (1,050,999) {1,106,852)
£521,129 £463,776

The fFinancial statements
1992.

R Smithson

on pages 9 to 25 were approved by the Board on 29 May
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FOLEY L.ODGE HOTELS plc:

GHOUP STATEMENT OF SOURCE AMD APPLICATION OF FOKNS

for the year ended 29 February 1992

SOURCE. OF: FONDS

Loss on ordinary activities before taxation
Extraordinary item before taxation

Adjustment of items not involving the
movement of funds:

Deopreciation

Profit on disposal of tangible fixed assets

Total funds generated/(abgsorbed) by operations
Funds from other sources
Proceads of share issue

Proceeds of disposal of tangible fixed assets
Loans ;

S
vy

Total funds generated/{absorbed)
APPLICHIION OF FUINDS

Purchase of tangible fixed agsets
Finance lease repayments

KET SOURCE/(APPLEICATION) OF FUNDS
MOVEHENT XX WORKIHG CBPITAL

stocks
Debtors
Creditors .

¥ovensnt in net liquid funds
Cash at bank and in hand
Bank overdraft

1992

£
(181,261}

-

(181,251)

180,595

-

{666)

1,500

450,000
491,500

480,834

52,339
53,339

£437,495

(2,390}
{105,368)
142,329

34,571

{(6,016)
408,940

£437,495

1991
{Note 21)
£
(81,962)
© (22,084)

(103,5946)

29,237
(544)

(75,253)

5,000
16,592

21,592

(53,661)

83,687
55,701

e ]

140,388

£(194,049)

e

(6,869)
44,269
109,644

—————

147,044

5,47)
(346,564)

S ——————

£(194,049)

—e——
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HOTES 1D THS PINANCIAL STATRMRNTS
for th2 year ended 29 Pebruary 1992

Lo

ACCOUKTYNG POLICIES
Accounting convention

The financial statoments are prePAued upder the historical cost conventien,
and on & going concern basis which assymes that the group will have acgess o
sufficlent facilities from its bankera -or otlter sources in order te meet ite
liabilities as they become due.

Bagls of consolidation

The group financial statements consolidate the financial statements of Foley
Lodge Hotels plc and all its subsidiary undertakings to the end of Februvary
each year.

No profit and loss account for Foley Lodge Kotels plc has heen presented as
permitted by Section 230 of the Companies Act 1985, :

"
-

. Turnover

Turnover repregents amounts receivable for goods and servitces provided in the

UK net of trade discounts, VAT and other sales related taxes.
Tangible f£ixed aspets and depreciation

Tangible fixed assets are stated at cost less depreciation. Depreciation is -
provided on all tangible fixed assets, other than freehold property, at rates
calculated to write off the cost, less estimated residual val§ie; of each asset
on a stralght line basis over its expected useful life as follows:

Hotor vehicles ‘ A5%
Fixtures and fittings 20%
Equipment 5%

Depreciation 1s not provided on freehold property because it is the Group’s
practice to maintain this asset in a continual state of sound repair and to
extend and make improvements thereto from time to time and, acecordingly, the
directors consider that the life of this asset is so long and residual value

- 80 high that its depreciation is insignificant.

investments

Investments in subsidiary undertakings are stated at gest less provision for
permanent diminution in value.
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HOTES TO THE PINANCIAL STATRNEN(S
for the year ended 29 February 1992 (continued)

b -

ACCOUHTING FOLICIES (continued)
Ieasing and hire purchase commitzents

fssets obtained under leases and hire purchase contracts which result in the

trapsfer to the company of substantially all the risks and rewards of

cwnership (finance leases) are capitalised as tangible fixed assets at the

egtimated present value of underlying lease payments and are depreciated .in

accordance with the above policy. Obligations under such agreements are

included in creditors net of finance charges allocated to future periods. The

finance element of the rental payment is charged to the profit ang 1,0
account over the period of the leace or hire purchase contract .soc as .

produce a constant periedic rate of gharge on the outstanding balance of ..

net obligation in each period.

Rentals paid under other leases (opevating leases) are charged against income
on a straight Jine basis over the lease tecm.

Stocks

Stacks are stated at the lower of purchase cost and net realisable value which
represents estimated selling prices.

Deferred taxation

Provision is made for deferred taxation ‘using the 1iability method to take
account of timing differencea between the incidence of income and expanditure
for taxatlon and accounting purposes except to the extent that the directors
consider that a liability to taxation is unlikely to crystaliisa.

Compliance with accounting standards

The financial statements have been preparad in accordance with applicable
accounting standards.

TURHOVIZR AND LOSS ON ORDINARY ACTIVITIES BEFORE TAXATION

The directors consider that there is only one class of business and that the
only market is the U.X.

OPERATING PROFIT is stated after charging: 1992 199}
£ £

Depreciation: owned fixed assets 46,118 28,181
Depreciation: assets under finance leases 134,477 140,448
Operating lease rentals

-~ motor vehicles 21,156 9,985
Hire of equipment 56,886 74,502
Auditors’ remuneration ‘ 15,800 26,000
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FOL.RY LODGE HOTELS plc
HOTES TO THE PINANCIAL STATEMRNTS
for the year ended 29 Pebruary 1992 (continued)
4. INTEREST PAYADLR 1992 1691
£ £
On loan and overdraft repayable:
within § years not by instalments 80,894 104,478
wholly or partly in more than 5 yaarsg 327,326 341,641
408,220 446,119
On finance leases:
terminating within & years 115,181 56,193
terminating after 5 vears 1,350 66,819
£524,751 £565,131
5.  TAXATYON o T
UK current year taxation
Irrecoverable ACT - £2,040
6. EXTRAORDINARY ITRHS
Extraordinary charges:
Loss on the sale of assets of a .-
subsidiary company ' - 12,084
Other c¢lcsure costs - 10,000
Extraordinary items before taxation - 22,084
Extréordinary items after taxation - £22,084

" £
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FOLFY IﬂDGE HOTRYS plc
NOTES T() THE FINANCIAL STATEEENTS
for the year ended 29 Pebruary 1992 (ccntinued)
7. TENGIBLE FIXED ASSETS
Group and company summary “'Equipment.
fixtures
Freehold and Motor
- property fittings vehicles Total
Cost £ £ i £ £
1 March 1991 3,458,042 1,273,892 9,270 4,741,204
Additions - 1¢,952 - 10,952
Disposals ~ ' - (500) (500)
29 Febml&".‘y 1992 3,458,042 1,284,844 8,770 4,752,656
Depreciation
1 March 1991 , .
-~ as originally stated - 199,908 5;518 205,426
= prior year adjustments
(Note 17) - l3e, 382 - 139,392
Charge for the year . : - 178,403 2,192 180,595
Disposals e - - (500) (500)
29 F¥ebruary 1992 - 517,703 = 7,210 524,913
" Net book value :
Owned assets 3,458,042 435,746 . - 3,893,788
Leased aggets - ' - 331,395 1,560 332,955
29 February 1982 £3,458,042 . £767.4L £1,560 £4,226,743
(R
Owned asscets W
- ag originally stated 3,458,042 ! 583,272 425 4,041,739
-~ prior year adjustments - (1011833) - (;91,833)
- as restated 3,458,042 481,439 425 3,939,906
Leaged assets B
- ag originally stated - 430,712 3,327 494,039
- prior year adjustments. - (37,559) - (37,559)
- ag restated - 453,153 3,327 456,480
28 February 1991 as resﬁated £3,458,042 £934,592 £3,752 £4,3986,386

-, Attitos sttt s rremtrn: P

The value of land included within freehold property 1is £450,000 based on a
current directors’ valuatilon.
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YOLEY TODGE HOTRLS plc
ROTES 10 THE FINANCIAL STATENENTS
for the year ended 29 February 1992 (continuzed)
8. PIZED pSSET INVESTMENTS
Investment in subsidiary undertakings
Shares
Caost £
1 March 189}
As originally stated 721,492
Prior yvear adjustment (Note 17) (261,492)
As restated 450,000
29 February 1992 460,000
Frovision for diminution in value
1 March 1992 -
Reduction in net worth following proposed distribution 267,692
29 February 1992 267,692
Net book value __
29 February 1992 £1952,308
1 March 1991 o
hs originally stated 721,492
Prior year adjustment (261,492)
4 restated £480,000
The subsidiary undertakings are Sarah and Mary Limited and Foley Lodga
bimited. Both are registered in England and Wales and are wholly owned by
Foley Lodge Hotels plc. C
The business of Sarah and Mary Limitéa,ﬁas disposed of on 31 March 1991 to
Mary Brown, a director who resigned during the ysar. The company had made up
its financial statements for a 13 months period to that date. The disposal of
the business and the results for the 13 months period were included in the
group’s 1991 financial statements. Sarah and Mary Limited has not traded
since 1 April 991, however certain accounting adjustments have been made
during the year (Note 17)., Foley Lodge Limited was dormant througheut the
year. -
9. STOCES . "‘Group'and company
1992 1991
Consumables ‘ : £18,894 £21,284

—_—Tmea— r————3
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EﬂLK!.LOBGE BEOTELS plc

NOTES TO THE FINANCIAY, STATEMENTS
for the year ended 29 Pebruary 1992 {continued)

10. DEBTORS Group Company
19¢2 1891 1992 1991
b A £ £ £
Trade debtors 193,082 - . 246,867 193,093 239,176
Other debtors 11,710 . 38,781 11,710 28,781
Prepayments and accrued income 4,256 19,083 4,255 19,093
Director’s loan account (hote 19) - 19,686 & - 19,6686

Dividend receilvable . - - ' Bl1Z,537

£209,059 £314,427 £721,596 £306,736

=iz

1l. CREDITORS: amounts falling due within one year

Group Company

1992 1991 1992 1551
£ £ £ £
Bank loan (Note 13) | - 150,000 - 150,000
Bank overdraft 468,405 877,345 468,405 877,345
Payments received on account 22,160 6,728 22,160 6,728
Obligauions under L o
finance leases (Note 14) ‘ 66,813 72,411 66,813 72,411
Trade creditors 168,070 351,750 168,070 347,201
Amounts owed to subsidlary
undertakings : - - 704,845 716,024
Other taxes and social o
‘+ security costs 107,471 29,881 107,471 26,387
Other creditors 454 24,969 454 5,651

Accruals and deferred income . 41,137 68,353 41,197 64,788

£874,570 £1,581,437 £1,579,415 £2,266,535

The bank overdraft is secured by a legal mortgage over the company’s freehold
property.

12. CREDITORS: amounts falling due after more than one year

Group and company

X 1992 1581

£ £
Bank loan {Note 13} 2,600,000 1,960,000
Obligations under finance leases (Note 14) 459,906 495,695

£3,059,906 £2,456,595
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FOLEY LODGR HOTELS plc

HOTES 2Q THE FINAKCIAL STATRMENTS
for the year ended 29 Pebruary 1992 (continuad)

13. LOAM
{2) hnnalysis 1992 1851
Secured bank loan

1.5% above Libor - repayable
in annual instalments by 2004 £2,6800,000 £2,110,000

{bh) Maturity
Bank loan

The repayment terms of the loan were suspended during the yvear and no amount
of the loan is. regarded by the directors as repayable within one year.
Discussions are to be held with the group’s bankers in November 1992 at which
time the -directors will submit proposals for the repayment of the loan to
commence after 28 February 1993.

{c) Security
The loan is secured by a legal charge on the freehold property..

N

14. OBLIGATIONS UNDER FINANCE LEASES ' |

The net obligation under finance leases is repayable as follows:

Group and company

1992 1991
£ £
In one year or less ; 66,813 72,411
Between one and five years 456,145 459,550
In five yvears or more . 3,761 37,145

£526,719 £569,106

—

ey DS
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FOLEY LODGE HOTRELS ple
NOTES 10 THE FINAMCIAL STATEHEHTS
for the year ended 2% February 1992 (continued)
15. FMROVISIONS FOR LIABILITIES AND CHARGES
Deferred tax
The total potential deferred tax position is as follows:
Group aand company
Provided Potential
1992 1991 1992 1991
£ £ £ £
Accelerated capltal allowances 97,340 56,410 97,340 56,410
other timing differences (49,386) (28,157) (49,386) (28,157)
Tax losses available {47,954) (28,283) {47,954) (28,253)
1£., CBRLLED 0¥ SHARE CAPITAL
1002 1991
(a) Authorised Numbey - .. £ ¥umber ! £
£1 Ordinary "A“ shares 1,000,000 1,000,000 1,000,000 IJOOD,OOO
£1 Ordinary "B" shares 1,000,000 1,000,000 1,000,000 1,000,000
{(b) Allotted and fully paid
£1 Ordinary “AY shares 859,000 859,000 852,000 ' 853,000
£1 Ordinary "B"™ shares 532,541 530,541 538,541 ﬁ538,541
1,398,541 £1,398,541 1,397,541 ££.397,54l

{c)

Contingernt cights to the allotwent of shares

Options have been granted to some of the direc*ors to subscribe for

ordinary "A" shares of the company as fo

Director’s Hane Yumber Subscript.
price per
share

8 Corbett 25,000 £1.00

R Smithson 25,000 £1.00

D Corbett 12,500 £1.00

H Biggs 12,500 £1.00

R Smithson 15,000 £1.10

R Smithson 20,000 £1.20

Details of directors’

interests in shares and

llows:

L

ion S

25 March
25 March
25 rarch
25 March
26 March
26 March

included in the accompanying Directors‘ report.

\'\
y

1988 to 25
1988 to 25
1988 to 25
1988 to 25
1991 to 25
1992 to 25

Exercisiz Pericd

‘March 1593

March 1993
March 1993
March 1993
March 1992
March 1993

£1

debentures of the company are
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FOLEY LODGE BOTELS 1o

HOTES 10 THE PINAECTAL, STATDWRNTS
for the year ended 29 vehruary 1992 {continved)

17.

RESFRVES
(a) Sharc premiun
Group and company

1 March 1591
Premium on shares issued during the year

29 February 1592

{b) Profit and lossg account

Group

Defiicit brought forward as originally stated
Prior year ad{ustment :

aAs rustated

Regult for year restated

Deficit carried forward as restated

The prior year adjustments arise from two funda
financial statements in relation to depreciation (N

1592
£

(730,345)
(139,392)

(869,738)
{181,261)

£(1,050,999)

£

173,087
500

i

£173,587

1991
£

{624,360}

. (524,360)
{245,378)

£(869,738)

mental errors in the 1993
ote 21):

i) £76,375 of depreclation was credited in the profiﬁ and loss account for

the year ended 28 February 1991 as an exce

on a revision to estimated ugseful lives of assets; and

ptional. item (Note 3} arising ;

ii) £63,017 of depreciation was not charged on equipment and fixtures and
fittings in respect of the year ended 28 February 1991.
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POLEY LODGE HOTELS plc

HOTES TO 'THE PIMANCIAL pTATRARNTS
for the year ended 29 Tcbriary 1992 (continued)

17.

HESERVES (continued)

1992 1991
(b) Profit and loss account (continued) . £ £
cOmpany“
Deficit brought forward as originally stated (705,968) {625,061)
Prior year adjustments - {400,884} {261,492)
As restated ‘ (1,106,852) (887,553}
Result for vear as rastated ‘ 55,853 (219,209)

Deficilt carried forward as restated

£{(1,050,999)£(1,105,852) |

The prior year  adjustments arise from three fundamental errors in'previous
years financlal statements in relation to the following (Note 21):

1)

ii)

1i1)

{c)

a

£76,375 of depreciation was- credited in the profit and loss acceunt for
the year ended. 28 February 1991 as an exceptional item {(Note 3) arising
on a revision to estimated useful lives of assets;

'€63,017 of depreclation was not charged on equipment and fixtures and
‘fittings in respect of the year ended 28 February 19391; and

£261,492 has now baen adjusted agalnst the carrying cost of the
investment in the subsidiary undertakings, Sarah and Mary Limited and
Foiey Lodge Limited, in order to reflect the underlying net asszet values

of the companies at 28 February 19%0 and 31 March 1991 (Note 8).

Loss for the year - Group 1992 1991
£ £
{Loss)/profit

The loss for the year as reported in the group
profit and loss account was attributable to:

Parent company ‘ (188,992) (79,907}
Subsidiary undertakings 7,731 {26,72779)

£(181,261) £(105,986)

——

s
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HOTES TO THE FINANCIAL STATREENTS

Hl FOLEY LODGE HOTELS plc
!ﬂ for the year ended 29 Pebruary 1992 (continued)

17. RESERFES.(ccntinued) :

(c) loss for the year - Gromp (continued)

The loss of the parent company for the year ended 28 February 1592 is ‘stated
after eliminating the following intar-group transactions.

17  a proposed distribution of £512,537 from Foley Lodge Limited;:
ii) the reduction in the carrying value of the investment in Foley Lodge
Limited of £267,592 (HoLe e)

i

18. FINANCIAL COMMITHENTS

Operating leases o

At 29 TFebruary 1992 the group had annual commitments under non—cnncellable
cperating leases for equipment fixtures and fittings as folnows. J

. 2992 . 1891
4. £ £
. Expiry date: . .
within one year ‘ . 10,191 -
Between two and five yearq 9,831 17,8655
£20,022  £17,655
19. DIRBCIORS
{a) Ewoluments
The emoluments of directors of the.company were:
Emoluments as executives (including pension
contributions and benefits in kind) 76,230 108,098
a . Compansation for loss of office 22,084 -

£98,314 £108,098

(b) Bandings

Emoluments disclosed above {excluding
pension contributions) include amounts

paid to:
The Chalrman Hil Nil
The highest-paid director £54,992 £64,064

—3 e
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FULEX ICDGE ROVELS plc

WOTES TO THE FIRANCIAL STATEHEKTS
£Or the year ended 22 PFebruary 1992 (continued)

;
o
i

— Y

13. DIRECTORS (continued
{b) Bandings {continued) 1992 1591
% Directors’ emoluments (excluding
i pension contributions) were in the follow.i
ranges: Runber Number
Ql
£0 - £ 5,000 4 4
' _£15,001 -~ £20,000 1 2
£20,001 ~ £25,000 1 -
£50,001 - £55,000 1 -
£60,001 - £65,000 v 1
- (c) Loauns
@ The following loans to directors were outstanding during the year:
Name Principal terms Anount outstanding
B . Maxinum
N o 1992 1991 in year
i . “’\:'-“Q o
" RP Smith‘son‘ Loan of £19,686
N E : at 15% interest p.a.
& L , repaid in 1992 Hil £19,686 £19,886
ll\ ) T
@ 20. IQIE'LDYEIRS‘

(a) Number of enployees

- The average weekly number of persons {(including directors) employed by the

group during the year wac: 1992 1891
KNunmber: Number

Administration and management 5 5
Sales. and marketing 3 4
Operational ‘ 56 68
64 77

In addition to the above permanent employeas, the group also employed an
average of 8 (1991: 59) part-time staff.




POLEY LOOGE EOTELS plc
HOTES T0 THE FINARCYAL STATRHENTS
fur tle year ended 29 Febrmary 1992 {continued)
m 20. EMPLOYERS (continued}
‘;.“
n (b) ERwmployment costs (including directors) 1992 1991
£ £
Wages and salaries 507,993 723,437
Sccial securify costs 42,524 57,762
Uther pension costs : 3,000 1,856
ﬁ & :

£553,517 £783,058

21. FRIOR IEAR COMPARATIVE RHOUNIS

The prior .year amounts shown for comparative purposes were audited by a firm
of Chartered Accountants other than BDO Binder Hamlyn.




