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RESULTS

~ FIXEDASSETS

N.P, RECORD PLC

DIRECTORZ’®. :PORT . 5 o oo

The directors presass their report and the audiled consolidated zecounts of the Conpany and its subsidiaries for the year
ended 31 March 1990, ) o

B =
LT

REVIEW OF THE BUSINESS ANDFUTURE PROSPECTS ‘ ¢

K
)

[

The Company i5 2 holding company and the principal activitics of its subsidiarics are financial managemen: and

consultancy services, The performance of the Con , any and its subgidissies during the yoar and its financial position at the year
end were satisfactory and prospects for the ctrrent year apq.ear promising, ‘ s g
.. During the year the Group mads fucther advanges in its currency risk management activities, Record Tressury

Meiiagement Limited adied major new clients andd incroased its exposures managed for exising clientx, The total risk managed

now exceeds $2.5 billion, The Group continues its rexcarch in this area and now provides a complets foreign exchange
management service for s clienty, T

Recond Portfolio Management Li:'rsmgfhxl & dxappainting year and the directors have decided to ro-Jaunch the Corpany -

with a new range of services tothe corpogsic nd institutional secior in the forthcoming year -
Recond Fund Management Limited mace o' provaiising siant in 1989, The directors helieve that fund nuanagenent will be
asignificant growth area for the Group and arein the final stagesof developmentof arumberof innovalive invesunentideas,

,,,,,

Tra ijrmxp profit <tatement foe the year ended 31 March 1990 shows 3 profis afiey sax and minority interest of £503,228.
The dird..rs recommend the payment of 2 dividend of £717,392 and propose that the balance of £214,164 s inct from rescrves,

DIRECTORS

Thedirectors of the Company and their |:i;cgc;i.‘ in the ordinary shares of the Company are set out bekiow 3

MMarch)®0 3 March 1989
OpDrd 1Gp Enyy 10p Oed 10p Ernp,
N No. No. No, No,
N Recond o 241,255 S0 252500
L.T. Halpin 49,750 no, .0 L
D.Mormison . o .
A Weldon (appointed 27 Apni 1489) 62,500 R 62,500 .
T Jay (retired 17 Apri 1959) 66,000 - 0o
PERSONNEL g

N

‘ During the year the Conypany fas continued 10 add staff of exceptional guality to ma:'h\\‘.;in our high levels of service, The
Ewployee Incentive Scheme instituted lastyear hasbeenof gizat beielisin molivating and retaining staffand we are pleaged
tonotcthatnearly all cligible eonployces arerow sharchciders in the Company . ' -

)4

L
i

TheGrouphascontinuediynvestinthe latestcomputertechnology in order 10 providc ahighly efficient servicetoits
clients, Additional purchases of motor vehicles and office fixtures have deen made in line with the mcriases in ptaff,
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N.P. RECORD PLC

RECORD HALL LIMITED ' | ’
On 13 Junc 1989, N.P. Record ple subseribed for 43,333 £1 preference shares of Record Hall Limited at par,
. On31 August 1989 the Cormpany purchased the remaining 35% of the issucd ordinary share capitat and 13.3% of the Issued
preference sharc capital notheld by the Company for a total Euh considerationof £19,740.

o) K
s

RECORD FUND MANAGEMENT LIMITED(formerly SI3 Fortythree Limited) s

]

” . On 12 April 1989 the Conpany subscribed for 80% of the issued ordinary share cipital of Record Fund Management
Limited (formerly SD Fortythree Limited). Thix company commenced trading on 1st'Apnil 1990 providing fund’management
strateglestother companics within the Group, :

s

CLOSECOMPANY .

]

[ntheopinionolthe directors the Company was sclosccompany a3t 31 March 1990 within the meaning of the Income

_and Corporation Taxes Act 1988, :

INCREASE IN SHARE CAPITAL

On'2 June 1989, 50,000 10p ordinary sharcs were issucd 1o LT, Halpin under the Exccutive Share Option Schome at
a price of 18p each, with paymeat reccived in full.
[ On 30 August 198 the authoriscd share ¢.=itad of the Campany was alteral to now include. 10000 cimployee class shares
of 1441 each with the tlance of 90,000 shares remaining as ondinary share capita), On the same date, 1,80 anployoe claxs shares
of 10p cach were issued at a priceof £17.50 cach under the Employee Incentive Scheme,

As & result of the above share ssueg, an amount of £36,016 was credited 1o the Share Premium Account fncluded in
rescrves, :

AUDITORS
The auditors, Pricc Watethouse, have indicated their willingnessto be reappointed and a resolution concerning their
reappointment will be proposed at the Annual General Meeting. . 4
By Order of the Board
L.T.Halpin 1Junc 1990
Secretary
0
B
B st
2
(!
g




N.P. RECORD PLC
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5
AUDITORS' REPORT TO THE MEMBERS OF N.P. RECORD PLC

Wehave audited theaccounts on pages4 1o 1 5in accordance with Auditing Standards,
J:f
In our opinion the accounts give a truc and fair view of the x)ate of affairs of the Company and the Group at 31 March
1990 ard of the profit and source and application of furts of the Group for the year then ended and have been pmpa’l;‘ frepacd
inaccordance with lthompamc!Act 1985,

P/{.uz_ QQL-"L‘""’"'

L)

Chartered Accountants 4 . E p June 1990
Thames Court i
. 1 Victoria Sureet
‘ Windsor
L
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E ] N.E. RECORD PLC
, CONSOLIDATED PROFIT AND LOSS ACCOUNT
FORTHE YEAR ENDED 31 MARCH 1990 o
\ ‘ Notes 120 1989
l £ £
. TURNOVER 2 1,669,831 1,652,575
Administrative expenscs . (1.030.921) (736,667)
' . OPERATING PROFIT 633910 915908
i Other income . 6,833 12288
‘ Sharcof profitof related parinership " 8 12,935 . 6,138
' Interest reccivable 137,889 © 3918
e Interest payable ‘ mﬂéj@ _.G425)
n . PROFITON ORDINARY ACTIVITIES BEFORETAX ~ 795031 1,016,427
Taxonprofitonordinary activitics _ 6 _(_2?9.45!) (342_.352)
i , PROFIT ON ORDINARY ACTIVITIES AFTER TAX 505580 674075
T
D MINORITY INTERESTS ) . - (23%2) (17.519)
l PROFIT FOR THE FINANCIAL YEAR : 503,228 656,561
Lo PROPOSED DIVIDEND - @17.392) (357,500)
. P ‘
' TRANSFER TOAFROM) RESERVES 16 (214,164) 299,061
B G
i
| o
; The notes on peges 8 to 15 form part of these accounts,
4
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* N.P. RECORD PLC

o
CONSOLIDATED BALANCESHEET - 31 MARCH 7990

Notes
FIXED ASSETS
Tangible asscis - 7
Investments ‘ B
* CURRENT ASSETS )
Dcbtors ' o9
Cashatbankandin hand )

1 Iy
CKEDITORS .
(amounts falling due within onc ycar) 10
NETCURRENMT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES
PROVISION FOR LIABILITIES AND CHARGES

Deferred tax "
Minorily intcrests 12
-CAPITALANDRESERVES N
Called up share capital CI 13
Share preidum account 14
Otherrescrves 15

Profitand loss account 16

bl

Approved by the Board on 1June 1990. -

N.P.Rocord 2y Newrkers

e Jémm

Thenotes on pages 8 (o 135 form pant of these accounts,

1990
£ £
287520
30519
8,339
790,672
1069631
1,860,309
(1617,500)
_242309
561,148
237D
Y ssame
55,184
. 35016
4477
463,009
458,176
5

619307

J1.035.029 -

1,685,536

(1.249.328)

17,584
309,382

435208
745,590

@7
01350
727263

50,000

677263
721263
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“N.P. RECORD PLC

CONSOLIDATED STATEMENT CF SOURCE AND APPLICATION OF FUNDS
FORTHEYEAR ENDED31 MARCH 1920

1990
. [ T
SOURCE OF FUNDS
Profiton ordinary activities before tax . 795.031
Adjustmentsforitems not involvingthcaﬁWVcntnl of funds:
Depreciation o 113769
Profit/{loss) on sale of fixed asscts . 789
Sharcof profit of related parinership | (12.935)
R96.654
Funds fromother sources: r
Proceeds from sale of fixed asscts & , 21,100
Investment in associated company . 20
Lt;uc of shares ! 41200
958974
APPLICATION OF FUNDS “
Acquisition of mitority interest o 13074
Purchascoftangibleassety 131,680
Tax paid 458,143
Dividend paid , 357,500
(960,397}
S | S QA
INCREASE/ (DECREASE) INWORKING CAPITAL
Debtors (98,269)
Creditors (26,808} -
INCREASE/(DECREASLy INNET LIQUID FUNDS
" Cashat bank and in hand 33,908 '
Bank overdralt R 27 123,650
(1423)

The notes on pages 8 1o 15 form part of these accounts,

D

1989 ..
L : L
1,016427
60,726
(20,996)
(6415)
1,049,742
40,845
. P4 . 35
1,090,622
276,684
99,208
40,000
{435,892)
654,730
3 - {47.353)
. (B4,750)
863,186
(716,333) 786,833
654,730




N.P. RECORD PLC
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BALANCE SHEET-31 MARCH 1930

\ Nolcs
FIXED ASSETS
Investments - ’ 8
CURRENT ASSETS '
Deblors ’ 9
Cashatbankand in hand
CREDITORS ' ‘
(amounts falling duc withinone ycar) i0
NETCURRENT ASSL.i'S

TOTAL ASSETS LESS CURRENT LIABILITIES

CAPITALANDRESERVES

Called up sharo capital 13
Share premium account 14
Prolitand Joss account 16

Approved by the Board on 1 June 1990,

N.P.Record /\‘z-o"??:—...:

;
1

The notes on pages 8 to 15 form part of these accounts

1990

872,207
39443
n

(751,790

e

113,237

o

159860

& mracsTET

273.0m

35,184
35016
181897

A AR

213,097

“

A

‘\\‘

37,651

198,763
236,414

50,000
186414

T ———har

236414



] . N.P.RECORD PLC
g ) NOTES TO THE ACCOUNTS - 31 MARCH 1950
u 1 ' ACCOUNTING POLICIES
(.  Accounfing convention ‘
The accounts have been prepared under the historical cost convention. The principal accounting policics which
5 the directors have adopted within that convention are stated below,

-y  Basisofconsolidation o 0
The consolidated accountsincorporatethose of N.P, Record picand its subsidiary companies.
(€ Tumerer
Tumover representstheinvolced valueof management services rendered (excluding value addedtax), thenet
profit from currency transactions, {cesreceiv ed from portfolio advisory services andconsuliancy,and funds

reccived from advice on Investment sirategics, Profits and losscs on currency transactions arc accounted for on
the maturity of cach contract; pravision is made for any forcsccable losses arising from opencontracts.

{d) Depreginion

Tangible fixed asscts are stated atcost and are dcpmciitaﬁ on a straipht line basis from the date of purchasc over
their estimated useful economic livesas follows:

_ Motor vehicles . 4 years
. J Computer equipment « 2years
: ‘t\ Fistures & fitungs -4 years .
Leaschold premises - 3S monthstorentseview Décember 1991
(©  Defcrediax
 Deferredtaxisprovided for on the liability method in sespect of timing differences between profils ascomputed
R ) for tax purposcs and profits as stated in the sccounts tathe extent thatitis probablethe liability will be payablein
C J Y (\,}he.fmcspcablc future.
sSax 7 .
#s i jivesmentin related pastnerhip S0
l.‘ /"" . :{ 12‘; AE - I
o @ ¢ The Group's share of the profits of the related partnership, whose sccountshave beenmade up to 31 March 1990,
® v i/ isincluded is the profitand loss sccount, In the balance sheetthe investment is stated st cost plus the Group's
*sni G J‘M@i_ shutofpwﬁts. ) ,:
TV
®  leadng

Asscts obtained under finance lcases are capitaliscd and depreciated on a straight line basis over their estimated
uscful life Rentals paid under operating leases srecharged to income on astraight line basis over the term of the
lease, ;

h '
.
o
&
>
g 4
' s




N.P. RECORD PLC

NOTES TO THE ACCOUNTS - 31 MARCH 1990 (CONTINUED)

2 TURNOVER 1990 . 1989
£ £
Currency management and consultancy 1,626,266 1,391,580
Profit on foreign exchange dealing 23,565 18,460
Portfolio advisory scrvices and consultancy . 20,000 120,322
Leasing trading activitics - 122213
1.669831 1,652,575
3 PROFIT ON ORDINARY ACTIVITIES BEFORE TAX
' l The profiton ordinary activitics before tax Is stated after charging:
£ £
B I Depreciation 113,769 60,726
T Auditors® remuneration 11,500 6,745
g : Interest payable on bank and othes borrowings
) repayablewithin Sycars 1,536 3425

o Operating lease rentals - buildings 65,000 3102
- i : 4  EMPLOYEES
< The average number of people employed by the group during the year was 14 (1988: 10)

C l The costs inrespest of their employment were; £ £
‘ Wagcesandsalarics 490,388 378,150
h Social socurity costs 41412 39586

LR Pension coss L 169

- l 561,199 434,675
: Employees whose emoluments exceed £30,000 - 1999 1989

. No, No,

- ' £30,001 - £35,000 . 3
v £35,001 - £40,000 4 -
£40,001 - £45,000 2 .

S ' . The Group operates a defined contribution pension scheme. The assets of thescheme arc held separately fromthoscol

‘ the Company In anindependently administered fund. The pension cost chargerepresents contributions payable by the
Group to the scheme during the year,

o l The Groupintroduced an Employee Incentive Scheme in 1989 whereby 10% of before 1ax profits arcdistributed to
S employees. Employecs may usc the bonus payment to purchase Emplayce Class shares inNLP, Record plc.
- Iy )

=E § .




N.P. RECORD PLC
NOTESTO THE AéCOUNTS -31 MARCIH 1990 (CONTINUED)
5 . DIRECTORS'EMOLUMENTS
£ £
Dircctors’ emoluments 205880 191,546
4
o Emoluments, excluding pension contributions, of the Chainman
- and highest paid direcior , 104,672 94,078
Tho other directors received emoluments, qxdiuﬁiﬁﬁfb&mlw contributions, in the following ranges:
e 19%0 1989
PR No. No.
£0- 5,000 . e 3 2
% £85001 - £90,000 v 1 1
S ‘ ;
6 TAX ON PROFIT ON ORDINARY ACTIVITIES 199 1989
‘ £ £
UK Corporation Tax st 25% and 35%
(1989+25% and 35%) NG 289,172 3950
Adjustmentsin respect of prioryears m (1.598)
289,451 M21352
10




A N.P. RECORD PLC \
.
NOTES TO THE ACCOUNTS - 31 MARCIH 1990 (- ONTINUED)
7 TANGIBLE FIXED ASSETS
l Leaschold  Computer Motor Fixtures
' £ £ £ £ £
Cost
Y. At1 April 1989 46413 118,801 140,885 109,993 416092
T Additions \ . 27784 R0 21881 131,680
Disposals e et 330D L @301
' T M31March1990 A6413  M6S85 189599 11574 Stadnl
Repreciation
l At April 1989 2,652 75,142 24256 2245 124,205
Charge for the year 15912 29435 41610 26,7182 113,769
Disposals U S (11413 _— a1413)
' : " At31Murch 1990 18568 101577 53483 497 2861
L ;‘ c }
A121 March 1990 849 42,008 135,116 82847 287,820
II ~ At31 March 1989 43,761 4358 116629 87,748 293797

)

NOTE: The amount shown fwkamhowpmkammudwmmmldmmmgmckwddmmcm
a1 32 Peascod Street, Windsor, Berkshire,

; R
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N.P. RECORD PLC
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NOTES TO TRE ACCOUNTS - 31 MARCH 1950 (CONTINUFID)

8&,

INVESTMENTS

Group

Investment in related paninership

Balanceat 1 April 1989 17;84
Sharc of profits in year l}.?i.‘f
At31 March 1990 . 30519

“The investment in arclated partnership represents a 25% share of the Windsce Fund Partnership, The Partnership
trades In forward currency and futuses contracts. In the year to 31 March 1990t made a profit auributable o the
partners of £51,788, At31 March 1990the net as-cisof the Partncrship were £124,184,

Company 1920 1989
£ £
Record Treasury Management Limited 10,000 10,000
Record Portfolio Management Limited 10,000 10,000
Record Group Sexvices Limited ‘ 10,000 2
Record Hall Limited ' - 52638 65
Record Fund Management Limited ) 80 -
Windsor Fund Partnership 30519 17,584
At31 March 1990 ‘ 113.2%7 37,651

The Company owns the whole of the issued and allotted share capital of Recond Treasury Management Limited, Record
PortfolioManagement Limited, Record Hall Limited and Record Group Sesvices Limited, allof which sreincorporated
in Great Britaln, The principal activitics of Record Treasury Management Limited are currency management and
consultancy, and of Record Portfolio Management Limited arc porifolio advisory services, whilst Record Group Scrvices
Limited acts as & group scrvice company, Record Hall Limited did not trade in the current year. On 13 June 1989, the
Company subrséribed for 43,333 preference shares of £1 cach of Record Hall Limited st par. On 31 August 1989 the

y purchased the renwining 35% of the ismued orfinary share capital and 13.3% of the issued prefarence share cspital
of Record Hall Limited fot a total cash consideration of £19,740. The shascs in Rezord Fund Management Limited
(formerly SD Fortythroo Limitod) were acquired on 2 February 1989 when the Company subscribed for 80 ordinary sharcs

2y« of L1 each stpar, \39co(;d'Fund Management Limited acts as an adviscr in specialised investment stzategics,

:
i

12
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N.P. RECORD PLC

NOTES TO THE ACCOUNTS - 31 MARCIH 1590 (CONTINUED)

9  DEBTORS
- | / ' -I G
. ‘w‘;.‘; ) i ) lm
8 o £
" Tradedebiors 32,049
Deposits held by Gill & Dulfus Lid -
Amounts owed by Group company -
Other debtors’ 370,159
Prepayments and accrued income 48,464
» . DYividends receivable from subsidiasics -
790,672

1979
£

471912
2485

139463

29,886

-
e T ]

649807

120
i

13910
148,297

210000
8712207

53333
119,167

672,500

TP me—

Other debtors inclides £239,131 (1969 : £119,167) of Advake sz]nmmn Tax recoverable in more than one year, Other
debtorsof the Company includes £29,131 (1989; Nil)of Advance Corporation Taxsecoverableinmorethanone year,

bl

.10 CREDITORS (amountsfallingdue within one ycar}

4

Group
1990 1989
£ L
Bank overdraft (unsecured 10,924 100,666
Trade creditors L 61,736 26,103
Amaounts owed 10 Group companics . ..
Corporation Tax . 636,376 555,161
Otherax and social security 4381 0836
Accrualsand deferred income 154261 182,395
. Proposed dividend ’ nan - 357,500
' od‘“ m’itm £ ;s:a‘? L vé‘fu“;lla
1,617,500 1,249,328

]

34,398

73N

751,790

1

s e

475,160




N.P. RECORD PLC

NOTES TO THE ACCOUNTS - 31 MARCII 1990 {CONTINUED)
h ..
11 PROVISION FOR LlAmuﬁr-_s AND CHARGES -

e .

o Group
- 120 1982
, £ . £
¥ Deferredtax o : - ('m)

s

The emount provided for defermed tax peprescnts acceleraled caplul allowances, Full provision has becn made for dcfcnnd
tax at a Corporation Tax nucl)( 3%,

Id

12 MINORITY IN"I'ERL'.STS « ’

/s

+Theamount shown representstheexlernal imcrus! inthe capital and reserves of Record Pund Management Lid, an 830%
' !ubsidm'y. © s

13 CALLEDUPSHARECAPITAL

190

. £ - I3
Authorised ’

Ordinary sharcsol 10p cach & 90,000 100,000
Employec Class Shares of 10peach 10,000 Lt

S . ) 100,000 100,000

Aliotted and Fully Paid !

Orndinary shares of 10pcach , 55,000 50,000
Employec Classshares of 10p each . o) -

55,184 50000

g

Q
On2 June 1989, 50,000 I Op oninary sharex wereisazd to L. 7.1 !.ﬂpm under the Exccutive Share Option Schemeata
price of * 3pcach, with payment received in full,
On 30 Aligust 1989 the suthoriscd share capital of the Cornpany wax altered tonow inclade 10,000 crmployoe class shares
of [0p cach with the balance o 90,000 shares remaining as ordinary share capital. Onthe samedaie, 1,840 employee
class shares of 10p cach were issued at 3 price of £17,50 cach.

.‘E

14 SHARE PREMIUM ACCOUNT

ALTApril 1989 ’ . .
~ Roserves arisingon sharchs}:u S 36016 . 36,016

== s

At31 March 1990 o - ' 36,016 " 1606

i
|

-;
-
<
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ROTES TOTHE ACCOUNTS 731 MARCH 1990 (CONTIRUED) N N R 400"

) s A,
15 ¢ .RRESERVES

Ocher reserves arise fmm the dmcounl on acquisition of the mminmg shyres of Rcconi Hall Limited on 31 August 1985,

16 PROFITAND LOSSACCOUN’I‘ -,

Croup Company.
Y 2
At1 April 1989 ¢ ! 677263 5 186414
Transfcﬂcdlofﬁaim)rmﬂcs o | Qu.164) Yo7 (A7)
- Re31 March 1990 | ) ) 181597

The Company hastaken ;thnl&;c ofs 228iTyof meCom;mk;s Act1985 and ascparate profitand lossaccount forthic ?
> Company itself is not therolore prosenied, The amount of ihe consolidated profit for the year um“buxable to share lm.dms
hchudcaa lossof. £4,3 17 which isdealt with in the aceonnts of lhehmdmz COmpALY. : .

17 cownmmn JARILITIES

\
L8]

0 " The Company, togather with ite submdinutes, has given  crows grarentee in respect of ceruin indoblodnexs of the
- Gruep. Theurmruntof such instebtodnent st 31 March §990 was £10, 024; P

-
R

PR

N

o ‘ ‘ N
4 1
e at)

(in)

ALY March 1990, 0 subsidibsy hsd vutstandingcontracts for dvculcmd purchucct{ fi‘:’mgn cummc?cm TeA

" A former eliont has commeniieet proceadings agains Recond ’&'mmzy Managernesd 13d , The jmemdmgx shroady
_instituted, and any furtaer procecdings will bevigoroysly defended. Based oa opinicnts from Counrel and the
Gmfxp 3 legal addvigees, the Bosrd hasdalmsm thoi wnt qvmwmmnuks ANy pROVISKN in n:qvﬂ d‘ thene
malivts. E . ‘

-,( ) ! t;

T 5
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- 18 OPERATL\G I.FASE COMMITM ENI”S

»The Group hu a commuanent of sss.tm;w ANPITE 1Y mpo:t ofa lmnm 3 buld‘rrs uhxh-"?psm in moxe than § years,
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