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CENTURY GALLERIES LIMITED
REPORT OF THE DIRECTORS

FOR THE YEAR ENDED 31ST MARCH 2000
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as dealers in pictures and objets drart.
DIRECTORS

The directors in office in the year and their beneficizl interests
in the company’s issued ordinary share capital were as follows:

Ordinary Shares of £1 each

2000 15999
J M A Shemilt 60,066 60,066
Mrs A B Shemilt 6G, 034 60,034

D Morris - -

SMALL COMPANY EXEMPTIONS

This report is prepared in accordance with the specilal provisions of Part
VII of the Companies Act 1985 relating to small companies.

Signed on behalf of the
Board of Directors

ﬁxgﬂ\PNWJ}

Mrs A.B.Shemilt
Director Dated: |4\,
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CENTURY GALLERIES LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES

Company law reguires t o prepare financial accounts for each
financial year which give a ie the state of affazirs of the
cempany and of the profit anv for that pericd. In preparing
those financizl accounis the directors ars reguirec

- select suitable accounting policies anc then apply then consistently;
- make judgements and estimates that &re rezsonable and prudent;

tandards have been followed,

— state whether the applicabple accoun:
tarial se¢ and explained in the

subject to a
financial ac

O

A

- prepare the financial accounts on the going concern basis unless it is
inappropriate to presume that the company will continue in business.

The directors are responsible for keeping preper accounting records which
¢isclose with reasonable accuracy at any time the financial position cf

the company and tc enabie them tc ensure that the financizl accounts comply
with the Companies Act 1985. They are &lso responsible for safeguarding the
assets of the company and hence for taking reasonable steps for the
prevention ana cdetection of fraud and other irregularities.

J A Shemilt

Director

On behalf of the Board




AUDITQORS’ REPORT TO THE SHAREHOLDERS OF
CENTURY GALLERIES LIMITED

We have audited the financial accounts on pages ¢ to € which have been
prepared under the historical cost convention and the accounting policies
set cut on page 6z.

RESPECTIVE RESPONSIBEILITIES OF DIRECTORS AND AUDITORS

As @escribed on page 2 the company’s directors are regponsinle for the
preparation of financiagl accounts. It is cur responsibility to form an
ingependent opinion, based on our audit, on those accounts and te report
our opinion ic vou.

BASIS OF OFINION

We conducted our audit in accordance with Auditing Standerds issued by the
hugiting Practices Board. &An audit includes examination, on & test basis, of
evidence relevant to the amcunts and disclosures in the financial accounts.

It zlso includes an assessment of the significant estimates and judgements
made by the directors in the preparation cf the financial acccunts, and of
whether the accounting policies are appropriate to the company’s circumstances,
consistently applied and adegquately discicsed.

We pianned and performed our audit sc as to obtain all the information and
explanations which we considered necessary in order to provide us with
sufficient evidence to give reasonablie assurance that the financial accounts
are free from material misstatement, whether caused by fraud or other
irregularity or errcor. In forming cur opinicn we alsc evaluated the overzall
adeguacy of the presentaticon of information in the financizl accounts.

OPINION

In our cpinion the financial accounts give a true and fair view of the state
of the company’s affairs as at 3ist March 2000 angd of its profit for the
vear then ended and have been properly prepared in accordance with the
Ceompanies Act 1985.

é’(’/
HOWES & CO.
Registered Auditors
Chartered Accountants
Midland Bank Chambers
Market Place
Chipping Norton
Oxfordshire OX7 5NA Dated:




TURNOVER

Cost of Sales

GROSS PROFIT

Administrative Expenses
Rental Income from Flat

OPERATING PROFIT

CENTURY GALLERIES LIMITED

FOR THE YEAR

PROFIT &AND LOSS ACCOUNT

ENDED 3157 MARCH 2000

Income from Investments

Notes

28]
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PROFIT ON ORDINARY ACTIVITIES

BEFORE INTEREST

Interest Payable

tn

PROFIT ON ORDINARY ACTIVITIES

BEFORE TAXATION

Tax on Ordinary Activities

PROFIT ON ORDINARY ACTIVITIES

AFTER TAXATION

STATEMENT OF RETAINED EARNINGS

Retained Profit Brought
Reteained Profit for the

RETLINED PROFIT CARRIED

Forward
Year

FORWARD

The notes on

pages 6z to 6cC
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363,230
64,245

40,638

88,497

(24,261)
£ 64,236

304,704
54,236

£ 368,940

orm part of these accounts.
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£
646,537
337,733

338,804

316,819

316,819
21,985

48,139

70,124

{20,324)

49,800

(10,892}
£ 38,908

265,796
38,908

£ 304,704




CENTURY GALLERIES LIMITED

BALANCE SHEET

AS AT 31S8T MARCH 2000

Notes

FIXED ASSETS
Tznagitle Assets 7
CURRENT ASSETS

tock &
Debtors 9
Cash at Bank and in Hand

CREDITORS : Amcunts Falling

Due within One Year 10

NET CURRENT LIABILITIES
TQTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS : Amounits Falling
Due After more than One Year 1

CAPITAL AND RESERVES

Share Capital 12
profit and Loss Account

TOTAL SHAREHOLDERS' FUNDS

2000 1999
£ £ £ £

1,170,409 1,085,925
51,546 62,032
33,404 34,515
20,226 8,556
103,176 105,103
(B44, 2549 {613,47%)

(536,078} (5C8, 368}

£31,331 581,557

(142,281 {155,753)

£ 489,040 £ 424,804

120,500 120,100

368,540 304,704

£ 489,040 E 424,804

These accounts are prepared in accordance with the special provisions of Part
VII of the Companies Act 198% relating to small companies.

Signed on behalf of the
Board Directors

Director

Approved by the board:

k:\\- O v e B e OO e

The notes on pages 6a to 6c form part of these accounts.




ca.
CENTURY GALLERIES LIMITED

NOTES TQ THE ACCOUNTS
FOR THE YEAR ENDED 31ST MARCH 2000

ACCOUNTING POLICIES

Basis of Accounting

The accounts have been prepared undaer the historical c¢ost convention
and using applicable accounting policies.

Turnover

Turnover represents the neti invoiced sales of goods and serviges,

excluding VAT.

Tangible Fixed Assets

Depreciation is provided at the following arnnua. rates in order to write
off each asset over its estimated useful life

Motor Vehicles 25% on written down value

Plat Furniture 5% on written down value

o™

on writiten down value

[aS]

Office Eguipment

Stocks

Stocks are valued at the lower of cost anc nat realisable value,
after making due allowance for chsolete and slow-moving items.
Cost includes all direct expenditure.

Deferred Taxation

Deferred Taxation is provided on the liability method in respect of the
taxation effect of all timing differences tc the extent that tax liabilities
are likely to crystallise in the foresesable future.

Cash Flow Statement
The ccompany has taken advantage of the exemption provided by Financial
Reporting Standard 1 and has not prepared a cash flow statement for the vear.

TURNOVER

The turnover and profit (19989 - profit) before taxation for the year
is attributable to the principal activity of the company which is

as dealers in pictures and objets d’art.

OPERATING PROFIT

The Operating Profit (199% - Profit) is stated
after charging:

2000 1999
£ £
Depreciation of Tangible Fixed Assets 9,211 10,613
Auditors’ Remuneration 1,000 1,000
INCOME FROM INVESTMENTS
2000 1999
e £
Bank Interest Received 102 3,327

Rents Received re Hartley Wintney 40,537 44,812

40,629 48,139




5b.
CENTURY GALLERIES LIMITED

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31ST MARCH 2000

-

INTEREST PAYAEBLE

2000 1999
£ £
oarn Interest 14,991 19,385
Bank Interest 1,398 939
16,387 20,324
. TAXATION
The tax charge con the profit on crdinary
activities was as follows:
2000 1999
£ £
Corporation Tax 21,551 10,852
Prior Year Adjustment 2,710 -
24,261 10,892

Ccrporation tax has been charged on the profit at 20% (1999 21%).

TANGIBLE FIXED ASSETS

Long L/Hold

Motor Flat Office Property &
Vehicles Furniture Equipment Imp’ments TOTAL
£ £ £ £ £
COST
At 1st April 1999 5,850 69,091 104,406 1,024,512 1,203,859
Additions in the year 1,250 - 2,084 86,362 89,696
At 31st March 2000 7,100 69,091 106,490 1,110,874 1,293,555
DEPRECIATION
At 1st April 1999 3,054 29,218 81,663 - 113,935
Charge for the year 1,011 1,994 6,206 - 9,211
At 31st March 2000 4,065 21,272 87,869 - 123,146
NET BOOK VALUE
At 31st March 2000 3,035 37,87¢ 18,621 1,110,874 1,170,409
At 31st March 199% 2,796 39,874 22,743 1,024,512 1,089,925
. STOCKS
2000 1899
£ £

Stocks 51,546 62,032




CENTURY GALLERIES LIMITED

NOTES TO THE ACCOUNTS
FOR THE YEAR ENDED 31ST MARCH 2000

10.

1.

12.

13.

“

Contracted, but not provided for 98,635

. DEBTORS
2000 19995
£ £
amounts due within one year:
Trade Debtors 17,07¢6 22,496
Prepayments 16,328 12,018
33,404 34,515
CREDITORS: Amounts Falling
Due within One Year
2000 1999
£ £
Bank Loan Account 103,875 34,145
Trade Creditors 52,312 54,548
Corporation Tax 271,551 10,892
Social Security and Other Taxes 24,762 22,733
Other Creditors 441,754 491,153
£44,254 613,471
CREDITORS: Amounts Falling
Due After more than One Year
2000 1998
£ £
Bank Loans 142,291 156,753
142,297 156,753
The bank loans are secured by a fixec and floating charge over the assets
and cther related undertakings of the company.
EQUITY SHARE CAPITAL
2009 1999
Ordinary Egquity Share Cepital of £1 sach: £ £
Authorised 720,100 20,100
Allotted, Issued and Fully Paid 120,100 120,100
FINANCIAL COMMITMENTS
Future Capital Expenditure 2000 1999
£ £




