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Anstin Reed is a specialist retailer and manufacturer

of fornal and casual clothing for men and women,

Qur aims today remain true o the principles on which
Austin Reed was founded over ninety years ago: to offer
the highest quality and value for money at a taste level that
is classic but contemporary; and Lo provide a truly

exerleont service to all our customers.

Austin Reed’s name is renowned in Britain through our
shups up and down the country; and we also enjoy a strong
and growing reputation around the world, where the
Austin Reed label is synonymous with the best

of British quality and style.
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Chairman’s Statement

Austin Reed made good progress in 1003,
resulting in a satisfactory improvement
in the Group’s perf()rlnanco.

Group turnover rose by 8 per cent to £65.4m, while operating profit was
£5.1m = an increase ol 76 per cent on 1992.The disposal of our inlerest
in a short term lease resulted in a substantial property profit of £2.8m,

making a total pre-tax profit of £6.9m compared to £1.2m in 1992.

This encouraging performance was due primarily to the suceess of our
retail business, where enhancements to our product range, the
presentation of our shops and the quality ol our service Jed to an
all-round improvement. The licensing ol Austin Reed brands overseas
also made a significant contribution lo profits, due largely to favourable

exchange rates.

The pleasing overall resull dues to some extent mask a disappointing
performance by our manu [acturing division, As we had previously
predicted, the conditions in our key overseas markets proved extremely
diffeult and resulted in a decline in export sales, the craditional

mainstay ol this business.

Raruings per share, excluding the surplus on the disposal of the short
term lease, rose to 9.8p against 3.1p last year. However, taking account of

the property proft, the reported EPS figure is 17.3p.

Capital expenditure ov both new and existing rewil branches and in our
manufacturing business absorbed £2.9m (£1.2m). against a depreciation
charge ol £2.3m.The Group was nevertheless cash generative, ek ©
tuking into consideration the proceeds from the disposal of the short
term lease. Year end borrowings [oll to £4.1m (£8.3m), hringing gearing

down to 9 per cent (20 prr cent),

The Directors are proposing a final dividend of 3.5p, making a total for
the year of 5.5p compared to 5.0p last year. This modest increase reflects
our desire to restore the dividend to its historical level, whii= semaining

committed to improved dividend cover.

Royal Warrani

Wo were deeply honoured to be granted His Royal Tighness The Prince
of Wales' Royal Warrant. Austin Reed’s naing is synonymous with the
best of British quality and style, and we are very proud to have neen

2 recognised in this way,
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Management

Nail Fitton, retived in December and on behall of the Board, | would like
(0 GXPIEss OUr Warn and sincere thanks for his considerable contributic .
io the Group sinee our acquisition of Chester Barrie 15 years ago.

Stall

We arc very fortunate to have such dedicated and skilled team of
cuiployees, and 1 would like to thank them for making this year the
sucesss it was. They have helped Austin Roed to lead the way in customer
service and it is no exaggeration to say that they are key to our
soutinutng growth and prosperity. T am therefore delighted that our
inproved performance has enabled us to make an allocation of £125,000
io our Bmployee Share Ownership Schente, the first since 1989.

Pension Fund

I am pleased (o report that our Actuaries have cur.irmed that the
Peasion Fund is very wel! placed to meet its obiigations to members and
pensioners. In the course ol the year, we were able to make an ex gratia

fncrense to pensions in payment.

Outlook

The prospects fer our manulzacturing business remain cautious, with
dilficult conditions prevailing in most of our export markeis. However,
ovdir beoks for the Autumn season are satisfactory and | am hopeful that
manulaetnring turnover and profits will recover in the year ahead.

The outlook for our retailing business is encouraging and the
imipravemenis which we saw last yeas are continuing to flow through.
Since | Fehruary, sales in our shops have increased by 14 per cent.

[ am (herelore confident that in 1994, we will sce further growth and will
gontinue 1o build on the momentuni of the last twelve months,

!
m/bU\7 («M ; 29 April 1994
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Chief Executive’s Review

Maving the year, we have taken further steps
‘o eapitalise on the strength of Austin Reed and
on the international reputation of our Yrands,

Hetail

In our vetuil business, turnover rose by 12,8 per cent to £50.7m on selling
spaece which was reduced by 4 per cent. The inereased volume of sales,
soupled with a significont improvementin margins. led to a three-fold
increase in operating proht.

This nchievement provides real evidence of the benefits arising lrom ‘
the new reiail initiatives which were put into effect during the long !
racnssion which ve have all just endured. These have mvolved the ’{
folluwing activities.

Firatly, rigurous action has been taken to maximise the efficiency of our
retail space, W have continued 1o invest in sur programine of store
refurbistimenis, which accounted for £1m of capital expenditure in 1993,

We have also pursued our policy of opening more tightly focused shops
czpable of defivering more sales per square foot. While there is still

[arther to go, T am very encouraged by the fact that sales per square loot
have increased significantly in the Tast year.

We hove takeis steps to build on the strengths of our retail brand by
testing naw coneepts, with very satislactory results. Our three specialist
shiri ¢hops «i. Heathrow Airpert are contributing to profits within their
ftest year of speration, and their success has led vs to expand this
conepl by openiug a shop at Gatwick Airport this coming summer, Qur
first standalone womenswear shop has also perforined well in its initial
monibs of trading, convincing us that there is potential to develop this
concept further, Additionally, the growing strength and success of onr
Sporisman leisurewear hvand has prompted us o market this eollection
more aggressively, thereby bringing Austin Reed Lo the attention of &
witder customer base.

In line with these developments, we have continued 1o enhanee the

range of menswear and womenswear avaitable in our shops and invested
in stronger advertising and marketing support. Very importantly, we have
also irvested in ingroving the ambience of our shops by implementing a
wide-ranging “Total Quality Service” iniliative. This is desipned to ensure
tlint Austin Beod confisaes 1o leadd the way in giving customer satisfaciion.
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Chief Fxerutive™ Reviow

Manufacturing
As expeeted, the performance of our manufacturing business was
affected by the ditficult trading conditions in most ol our main export
markets. ixternal turnaver fell by 12.2 per cent to £12.0m., and operating

profits were particularly affected by the reduced contribution from

vee we e, Chester Barrie.

“N " However, ] am hopeful that this disappointing performance will be
short-lived. Already, we are sceing an uptura in the order books of
cach of our manulacturing businesses = Chester Barris, Austin Reed

Internations «nd Stephens Brothers —and a number of initiatives
ability should start to

B

IS

designed to improve productivity ans! proflit
deliver benehts during the course of this year.

These initiatives include further streamlining of shop flour ope ations at

our factory in Crewe; and we have continued Lo invest in information

PR ) technology to impeove delivery times Lo our setail customers, reduce
o stark levels and provide us with valuable sales data. We are also

heginning (o introduce Total Quality Service standards within our
manufacturing div’ ion,and Lam hopeful that the benefits will be ruick

1o &hw in the form of greater elficicncy across the business.

sacensing

The licensing of Austin Read’s brands in overseas markets — notably the
United States and Jupar = has for many years contributed significantty 10
Gronp profits. In 1993, licensing profits rose 1o £2.5m from £1.7m last

year, tha.gh more than haif of this increase was due Lo favourable

exchange “les.

e
To rellect the signilicance of our licensing business, we have taken the
decision Lo introduce & change in accounting policy. In this year’s

accounts, licensing incoma - velued on an ac .ruals basis rather than the

previous cash hasis = bas been included in Group turnover. This has had
the offect of increasing this year’s tnrsaver by £2.6m and profits by

£0.2m. Previous years’ figures have been restated to rellect the change

in policy.
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We cominually explore new opportunities to exploit the Austin Reed
¥ exf i} f

brand internationally and Fam conlident that further Beensing
) g

agreements will be seeured as new markets open up, particularly around

the Pazilic Rin,

Stratepy for prowrs [
The vesulis Tor Tast year demonstrate our determination to pursuc a

siraiegy of growih and development. While Fam encouraged by the

i

progress that has been made, 1 believe that there is further scope o

improve the market share of our retail and manufactiing businesses, ;
and fo realise inereased returns for our sharcholders and employees. Lo

i

!
Ultimately, this means building Austin Reed’s reputation as a retailer 3}
offeving exeellent quality and value for money at a taste level that is E :
classic but contemporary; and as a manufacturer of e very best of L
British elothing X

"fo date, we have concentrated on our existing infrastructire, with a view

to growing thie reiail business organically, rebuilding the profitability of

our manufacturing base, and expanding our tnternational presence

through new licensing agreements.There may alsu be opportunities (o

invest wuiectively in new brands or businesses whicl would complement

our existing ar*iviiies.

i am confident that by vursuing the strategy outlined above, Austin Read

s potsed for significant growth over the neat five years.

A 29 April 1994
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Directors

Barey 51 GA Reed CBE MC DL Chairsnan *

David C F Pearson MA Deputy Chairman +*

Colin M 1, Bvans Beputy Chairman and Chiel Executive
Dravid M Anderson CA T*

Colin Wilson BA

David ] Gale

Christopber N'Thomson LLI CA

Rickard A M Constant MBE BA *

Seerelary

Jitt Anders BSe ACIS

Hepistered Offtee
London Office, 103 Regent Street, Landon WIA 2A)
Registered Nuimber: 164291

Transfer Office
PO Box 2, Thirsk, North Yorkshire YO7 1PF

Auditors
Caopers & Lybrand, Clartered Aceountants
1 Embankment Place, London WC2N ONN

Frineipal Bunkers
National Westminster Bank PLC
21 Lombard Street, London EC3P 3AR

Robest Fiesning & Co Limited
25 Copthall Avenue, London EC2RTDR

Stockbrokers
Cazenove & Co

12 Tokenhouse Yard, London EC2R7AN

Joudit Commitlee

#Remuneration Commiliee
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Direciors’ Biog raphies

Buwry St George Ausiin Reed coesem
Chisdronan, aged 62, Appointed to the Board us Merchandise irector in 1958, he

beenme Managing Divector in 1966. He was Chuirman and Chiefl Exeeutive from

1973 10 1985,

David Compton Froome Pearson 14

Depuly Chaivinan and non-exceutive Director, aged 62, Chairtman of the Audit and
Rermeraion Commnitiees. A lawyer and retired merchant banker, he joined the
Board in 1971,

Unlin Marten Liswellyn Evans

Deputy Cliaiean and Chiel Exceutive, aged 49. Having joined the Bourd on
beooming Managing Director of Chester Barrie in 1985, he took over responsibility
for the Retail Division in 1991 He was appointed Chicl Exceutive of the Group

in 1093,

David Maihicson Anderson ca
Nost-oxecutive Diveator, aged 63, Huving served on the Board since 1974, he retived
frovit exesutive cesponsibility in 1992, Chaivman and/or a director of a number of

oilier companics.

Colin Wilson na

Managing Direcior of the Group’s clothing and shirt manufacturing companics,
aged 53, Appeinted Maoaging Dircctor of Austin Reed International and Stephens
Brathers, hic joined the Board in 1988. 1le took over responsibility for Chester Rarrie
in 1991,

Thavid Jolm Cale

Group Personnel Hirector, aged 56, With 35 years experience at Austin Reed, lirst in
store managemett wnd Inter a5 Retail Personnel Bireetor, he was appointed to his
pregest poaiiion and the Board in 1989,

Christopher Norseon Thomson LLp ¢
Finance Diveetor, aged 47. He joined the Group and the Board in 1989 after holding

a similar position with & company in Seotland.

Richard Ashiey Meyricke Constant Mg na
Non-execntive Diveetor, aged 39, he was appointed to the Boand in 1992, Managing
director of 6 corporote and lwan~’  vommunications eansultuncy.



Divectors’ Beport

The Directors have pleasure in submitting their Seventy-Fourth Annnal Report together with the qudited
Avecounts of ihe Group Jor the year ended 31 Junuary 1994.

Busiress activilies
The Groun 1 7 speeinlist wiaruficturer and retailer of fashionable, top quality clothing for men und
» LO 5
women A deiziled review of the Group’s netivitics is given in the chiel exceutive’s review on pages 5 to7.

Resulis and dividends

The profii for e year, after taxntion, amounted to £5,258,000. The Directors recommend the payment of
& final ordinary dividend of 3.5p per share, puyable on 1 July 1994, making a total of 5.5p per share for

ihe year, which togeiher with the preference dividends and the allocation to the Share Ownership Scheme,
will leave £3,469,000 io be added to retained profit.

Snfranchisement
A an Extenordinary General Mesting held on 10 June 1993 shareholders approved by Special Resolutien
tiie enfranchisement of the A Grdinary non-voting shares.Lhe effect of this was that each A Ordinary
nan-voting share was esnveried into one Ordinary shere, carrying full voting rights, and hy way of
compensalinn for apreeing iv the A Ordinary 1on-voting sharcholders acquiring equal voting rights,
Ordinary sharcholders vecelved a serip issue of one new Ordinary share for cvery onv uxisting Ordinary
share held,

Share capitel

Pursuant to the enfranchisernent, the Company increased its authorised share capital to €10,900,000 by
the ereaiion of 6,860,009 new Ordinary shares of 25p each, During the ye..r 21,465 Ordinary shares
were issued al 89.5p. 4,770 at 96.5p,7,120 at 117.5p, 32,060 at 161.0p an ¥ 1194 at 164.0p under the
Fxecative Share Opiion Schenie. As at the date of this report, the total number of Ordinary shares in issue
and fully paid up is 30,727,528,

The environment

As part of Austia Reed’s continuing commitment to the enhancement of the environment, practices

have been set and implemented throughout the Group in accordanee with defined objeetives.

These roacentraie on conserving energy, minimising waste, and using environmentally friendly and
reeyelable praducts foe statdonery, packaging and publications. A working party, headed by a Directon, is
continuing Lo promote evvironmental awareness by setting further turgets and evaluating nchieveinents.
In addition to our swn commiiment, we encourage our suppliers (o meet the environmental standards set

Iry the Group.

Bpeeiad bwsiness

The Notiee of the Aninual Cerieral Meeting includes the Speeial Resolution which is for the rencwal {for
the puriod ending on the carlier of the date of the Annual General Meeting in 1995 and 9 September
1495) of the authority and power to allot relevant securities conferred on the Dircctors by Artiele 11{B) in
rerpoct of £3,254,765 nowinal of releveny securitics and to renew the authority to allot equity gecuritics
wholly for cash without offering them to existing shareholders

{i} ia connection with a riglits issuc and

{il) up to an aggrogate nominal amount of £383,282 other han in connection with a rights issuc.

These figures eeewithin the guidelines published hy the investment Commiitee of the A ssociation of
Britisk Insurers and the National Asseciation of Pensiun Funds.
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Divectors
The Divectors as ai. 31 January 1994, all of whom served throughout the year were:

Harry 5i € A Read Colin M L Bvans Colin Wilson Christopher N'Thomson
David G T Peaeson David M Anderson David } Gale Richard .\ M Coustant

Neit WL Fition retived on 31 December (993,

Bavid | Cale awi Christopher NThomsun retire by rolation and, being cligible, offer themselves for
re=cleciion. Both have service contracts terminable upon three years notice.

Fhe Group retains Gavin Anderson (UK} Limited as public relations consultants, of which Richard
Constant is managing dircetor, Fees paid during the year to this company amounted to £60,920
{1893; £75,000).

No oilier Drector had any material interest in any signilicant contract witk the Company during the year.

On 22 April 3994 Dsivid J Gale exvrcised options over 2,960 shares and on 25 April 1994 Colin Wilson

exersised options ovir 13,000 shaves. On 22 April 1994 Richard A M Constant purchased 2,000 shares.
Otherwise, there were no variatioru in the Directors’ inturests in the shares of the Company, or in their
options, between 31 January 1994 and the date of this Report.

Durving ik year the Company purchased and maintained liahility insurance under section 310(3)(a) of the
Iy 1EEG ¥ pany b

Compunice Act 1985,

Corporate goverimice

Thie Conpany complies with all the provisions of the Cadbury Gommittee's Code of Best Practice other
than those items {namely going concern and internal control) for which guidance is awaited. The
Companiy’s auditors have reviewed this statement and have reported v the Board that they ave satisfied it
spproprintely rellecis the Company’s compliance with those provisions of the Code which the Stock
Exchunge requires that the auditors should review.

Employ=e involvermnent

The: various Companies in the Group have mointained their arrangements for employee involvement.
Fhe Directors have mude a further allocation of £125,000 to the Shure Ownership Scheme (o be used to
pureliase Oedinary shares which will be held by the Scheme teustee, The henefits of this Scheme are
awiilable to all full-time employees in the United Kingdom with five years service.

Digabled sinployees

Y renwins the policy of the Croup Lo give full and sympathetic consideratiun to the criployment, training,
sarcer developrient and promotion of disabled persons, including those becoming distbled alter their
employsient hse sommenceed.

3
S
S

A
Audiisrs
Coopers & Lyhrand liave significd their willingness Lo continue in office,

Ingome and Corporation Taxes Act 1988
The close company provisieas of this Act do not apply to the Company.
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Donations
Daring the year £4,151 was donated 1o charities and £2,700 1o the Conservative Party.

Divectors’ interests
The interests of the Diveciors i1 the shares of the Company at the beginning and the and of the finaseinl
yeur sl the movement in their share eptions in the year were:

SHARES SHAREOPTIONS
1 1eh 3! fan 1Feb 31Jan
1963 1994 1991 Granted Exercised 1991

David M Anderson Ordinary BT R 3 N R R 139,180
A Ordina_ryﬂ_nﬁmn:yolin r 5,340 - 62570 - -

Tichavd A M Constant  Ordinary L. - -
A Ordinary non-voling

G ML Ewne " osdiary i I 966
A Ordinqg_y__t_lgn-voting - B7000

A Orclimlryﬂ:_]x‘on-volin ' 3,205 46,183 -

i i teason i T} 11,600— R o
A Ordinary non-voting 5,400

A Ordinary non-voting 25,202 - 130904 -

it Wibomeon Ordinary S R N LA LT ag s
A Ordinary non-voling - - 40000

A Ordinary nl:ljg)l}:voling 1,482 - 57,000

o R e we sr e PERWRERELANELSL ST i = P AL R

106,324

Substantial shaveholdings

The following fioldings in excess of 3% of our Ordinary share capital have been notified under section 198
of the Companies Act 1985 ss wt 20 4pril 100d: - i
The M¥U Mutaa! Tnsurance Society Ltd 1,345,000
Clerteal Medical & General Life Assurance Society 1,125,000

Confedrration Toolel Pensions Lid 949,375

DA A LR LA nnveand epwdcc FESRVENL B PREST MaKREWMRNS RUn ZMERRRC dEibEd 4sdx

————
BY OEBER OF THE HOAKD \_] T -,

yill Anders, Seerelary 29 April 1994
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(resteted)
Note L4000 L0900
Toarnover 2 65365 60,558
Cast of sules ' 7,005 3628
Gross profii 28330 24276
Operating expenses and income 3087 23
Operating profit 505 2,895
Surplus on disposal of thort teru lease 2,808 -
Brofii o ordinary sctivities before interest 7,859 2,895
Intgrest payuble -+ 991 1,650
Protil an ordinavy activities before taxation 7 6,868 1,245
Taxation N 9 1,610 n
Profil [or (he hoancial year 5,258 87
Appropriation (o Share Ownership Scheme ] . B4 -
Peol for ihe yenr niscibartable 1o sharcholders 5174 87
Dividends
Prefevence shuves 19 19
Ording:; shares 1,686 1,398
S 1,705 1417
Meansfer to/{from) reseeves ’ 22 3469 (545)

Earnings pex 25p share 11 17.3p dip

Adjustzrenl Tor strplus on disposal of short ter fense (7.5p) -
Adjustr.d carnings per share exeluding surplus on disposal of short term lease 11 9.8p 3ip

The Grouyg hal no acquisitions or discontinued operations during either year,
i B b

There i no difference between the profit on ordinary gptivities beiore (axation and the cetained proft for

the year as staled above, and their historienl cost equivatents,

Fellowing w change in vecounting pulicy as deseribed in Note L, the comparative fyures have

breeis resinted,




Group Group Company Cempany

1994 1993 1994 1993
{restated)

£000 £000 £000 £0600

Tixed aysels
Tangible assels 29,662 2967 - -
Tevesinenls o - - 17840 14537

BT VT M

S P R

29,662

Corrent nsseis

Stocks j4 16667 165% - -
Debiors 15 18214 18395 32,338 32,893
Bank, 35 K} - -

»34,91\& 35,023 K32,1ui3§ 32,893

Crediiors
Amounts Talliog due within one year 16 15577 ] 15,232 3718 '{,409

LA ad
DAl

)

Lm0 1A
RTINS

Met enrrenl asscis 19,339

Toial ussels less enerend Yobilities
Creditors

Amounts folling due after one year 1,500 5,060 1,500 5,000
Peavision for liphilities und churges

Deteered taxation i l 18 2952 2910 293 481
. ‘ . . 4,452 7910 1793 5,481
Netnssels o - 44,5?9 “ 41048 44,667 37,540
Capital and reserves
Called up shiare eapital ( 7332 8,012 7331
Share provmivm 1464 1,888 2464
Hovaluation rescrve 943 12,074 87N
Retained profit 7 25218 'Zl,ﬁ?] ' 22493 18473

Simrehcldars’funda": A ’ .Zf 44,54? 41.048» 44,667’ 37,540

The avcounts on pages 13 10 20 were approved by the Bourd of Directors
on & Anril 1994 and are signed on its WA by:

Darry SLGA Heed i’M .

-
Christopher NThetison C . / !
R ASDAALD Q;-;-

14
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Cash Flow Statement

Ir94 1491
Nuge L000 Li0o L0006 L000

et eash inflow from operating activities 27 6,971 8,449
TReturns on investrents and servicing of fimance

rzorest paid {1,129} {1,89%)
Dividands paid {1,470) {147

Net ensh ontflow from returns on investmenis
e wr\«‘lmu-r of fmum.c {2,599) (3,316}

Tuxatien paid _ {4124 (1,971

SRR RL K i daw RSE R Le WMRRRARE A S Brcid

Iovesting uciivities

Purchase of langible fixed assets {2,982) {1,215)
Sule of tangible fixed assets 68

fJispo sul of shnrt term lonse 3,006

W urmenn s N kvt 4B BHKTT e oK ma AUH % & kddeadME KPa kb ok Raakke 2 wans

Nel cash inflow/ (outﬂnw) from investing activities

LI T T SHNTERMeK HoNm cn e WAUKE MERRERR SEEERRAR RENESLe

Nni (,ush mflow ln.l'ore fmum.m;,

Finnnuing

New shares issu) -
Repaymend.of mortgage - {70)
chayuu.m of ii:rm loan (2,500)

Net eas tunlﬂaw from fmuncmg (""250)

LI (RS IR HEL R ced WERE Ko

Ihur(*lﬂﬁ/((h.t’rense) in cash und cash (,qulvul(,nts (370)

Statement of Total Recognised Gains and Losses

1994 993
l\ JI‘(' .-.6'030 £000

Loz i foreign eerrency net investments 22 {72) {22}
21 - (]2 0"‘5)

Koo n TR T « - [TCTIre FIRCFArEE = amas o

{72)  {12,057)

Profit for ihe year attributable wo sharcholders 5174 872

Unrealised defieil on properiy revaluntion

Prmr your mijuslmult 493 -

s e te M . ~ T . v cae e A s NERSTEN e a

5595 (11,it5)

'f'm.cl i“ét..(i'fmhetl gumsl(lnsseq)

15




1. Aceounting Polteies
\("

Accounting conveniion
The Aveowts have been prepared unde
properiies, and in arcordanee with applicable Aceounting

¢ the historieal cost convention which permits the revaluation uf
Standards in the Unuted Kingdom,

Basis nf sonsolidaiion
Tise neesiints ineliude the results ol all subsidiaries for the year.

As perniitiad by section 230 of the Companies Aet 1985, the: profit and loss account of the parent company

ie nrot presented.

Fised sesele and depreciation

Freeliold and tong leasehold properties were revalued at 31 January 1993 and the values have heen

tnctuded tn these aceounts. No value is attributed to short term leases. Plant and Nittings are inchuded

At Gt

Peovision Is maude for the depreciation of Tixed nssets over their usehul lives where it is necessary to rellect

4 reduriion fromm Bsook value to estimated resicdual value.

12is ilie Group's policy to maintain its properties in a stute of good repair to prolong their useful Tives, and

in tie ease of reeliold and Tong leaschold properties the Diveclors consider that the lives of these
arl thedr residual values are such that their depreciation is nat signiﬁcunl.Accordingly, no \

properhies
tn the event that the value of a

dopreaintion is provided on frechold and Jong leaschold propezties.

soperty permancntly diminishes, provision is made in the profit and loss aceount.
¥ 1 I

Ttis general policy to write off the historicnl cost of plant and fittings in even amMoURIS OYET Lol years and

moior veliicles over four years,

Stocks
Stocks of mierchradise,
averneads, zad net realisabe value.

materials and work in progress are valued at the lower of cost, "1ehding

Defesred {axation
Provision is made for deferred (nxation, using the linbility method, on oll mate

thiv oxtent that i is prohable that o linhility or asset will erystaliise.

rinl timiung differences to

Foreign currencies
Profil and loss items sre translated at approprinte average rates & nd
ixchange differences avising on the trnnslation of the net

nics are taken to reserves. All other exchange differences are taken

assots nnd linbilities are translated at

the rates suling at the end of the year,
investraent in foreign aubsidiary compn

tn thie profit and loss account,

i)



Turnover
Tirnevercomprises the amount reecivabla frore retadl customers, the invaice value of merehandise sold
{0 tepde cusiowers and the amount receivable ram licersees, Turnover ¢ veludes value added tax snd

intea-group sulea, Liconsing income was included in other aperating ineome in previous years, The

eamparative figures have been restated uccordingly.

Interest on eugtomoers’ accounts
Tugerest is crrdited to pref ac L is charged te custemers.

Peasinne
Contributions ave paid to a defined benelit scheme operated by the Group in aceardunee with the
resommendations of independent actuaries, Actuaria) surpluses are recognised over the expeeted average

temgining service lives of the scheme members.

Operating leases
Costa in respeet of operating leages are charged to the profit and loss account un a straight-line basis over

the loase e,

Vieensing Inenoc
Tirensing income is now recognised as a separate business segment, and is accounted for on an aceruals

basis | wing & pradent view of agreed minimum payments and sales information reccived from liconisses.
JH & pay

In previous years licensing inconte was accounted [or on a cesh hasis.,

The effect of this change in accounting policy is to inercase ilve current year’s pralit helore taxation by
L£22C,000. Last year’s prefit hefore taxation has heen increased by £27,000; price year results have alsa

beau adjusted,

M R
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Nates to the Accoutits

2, Segment analysis
The sualysis by elass of businoss ol turnover, profit before wxatior and net assets is set out befow,

L0

Lirnovee

Class of business 1994 1993
Inter- fnter-
Tutal wvegment Fsternal torel  segment  Exteranl o
nuies snloy sales salvs sirbes sales

Logu L0p1 LO0G Loon L0089 £000

[ A PERTINFI

Retuoil 50,652 - 5069 M - W92

Menulacturing W0t (7540) 12066 W6 (636) 13755 E
Liveznsing incoins 2607 - 2,607 1,8 - 1,881 ;
72905 (7,540} 65365 66919 (6361) 40,558
Sules by dagitiation 199¢ 1993 -
) £000 8600
Uniied Kingdow 55,387 49 655
Tesi of Burope 5534 15,368
M il Arneres 1,616 1019
Far Bast 2413 N2 .
Hest of world 415 264 ’
65,365 400,558
Ail sales originate from tte United Kingdom.
Peoftt on pvdinary activities before texation ;
1994 1993
fluited  Reat of United Rest of
Kingdom world Totar  Kingdom rorld Total
. L00n .EUQO L0000 L0060 L0000 L000
Retail operations 3,005 - 3,005 896 - 94
Disjiosal of shori term lease 2,808 - 2,808 - - -
5813 - 5813 8% - 896
Manulzeiuriag 534 - 52 1,226 - 1,226
Licensing - 2-%84 2,484 - 1,748 1,729
0,349 2484 8,833 PPy 1,709 3851
Commaon cosis (1 ,9(15) - (1,965)  (2.606) - (2,606)
4,384 2,484 6,068 (484 178 1,245
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2 Scgweni snalysis (continued)
Nat assisig

" . on ke W ke e PR -

Ttetail
Manafsetaoring
Lisensing

Unallosaied net Jinbilities

Al vt assers are sitvated in the United Kingdom and the Republic of Ireland

3. Opecaling expenscs and income

Expenses

"
Belling expenses
Administration expenses
Tnsecine
Interest on customers’ necounts

4y Ynwerest payable
Inirrest payatlc on swms wholly repayable
Withiin fere yoma

5 e thiom five voooa

1994 1993
£000 000
‘30407 7840
13565 14793
1367 1042
45600 44458
(LO80)  (3410)
34549 A8
1994 1993
i £000 £000
N4 19773
408 3538
%162 B
18 2450
1329 N30

tage 1993

v.f,:w)[) ’ ;{2()00
51 654
W 9%
"l 1,650

rr
NS
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fates 1o the deeourss

)

¥

L o
st s

e

ot F s
¥

§, Prof on sedinavy sciiviiies bhefore taxution 194 193
L0000 £000

Profit on ordinary netivities is stated aftey charging/ (erediting)

Opeeating leases = land and buildings 3,798 3331

=~ plant aid machinery 509 456
Dieprrectation 2317 2,382
Loas o wsposat of fixed wssets 86 215
Anditors’ remunvontion i respect of
- audit fevs (Frmpany £13,500, 1993; £13,000) 71 68
- gon audit fees 9 5
Loas/{gain) on ivenslation of foreign orrency 55

Dircctors’ smelumenis includiag pension contributions — Note 7 659

6. Operating lense commitments 1994 1993
Land Ploa Land Plaat
und und and amil
builelings machinery buildings machinery
L0000 LO00 £060 Looo

Antsal sommitmenis wndee operating leases
at 31 January 1984 ave v fullows:

xpiving within oie year

Sxpiving between two amit five yo s

Vapiring in ver five yeass

X, 0 e o
v -'.~‘I*f.~'=.‘+..r"
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1. Threctors” emohonents 19 1994
LoGq 2000

Remuncreation 56 579
Ingeintive paymenis Th -
Compoensation for foss of offier 38 -

659 519

&,

%

As duseribed in Note 28, no pension contributions have been paid by the Company 6. behall of Direetors
(1903: LML)

The corauns ration of the executive Dirzctors is decided by the Remuneration Commitiee of the Board. Jn

tvy. hie Comunittes imtroduced an incentive payment scheme related to the operaiing profit of 1he Gyoup

alter eharging interes

The caroluments of Mieetors, exclading pension

coniributions, were within the following bands:

wx s Eowrown NEETC AN EERENNLEVA 48% 4%n NI ARCKPEYREMINANENRCTAR o SRR R

£120,007 - £125,000 i

100,001 - £105,000 i

& 95,001 - £100,000 1 -
|
1

1994 1993
1

PENED MKKENS VT B WNAM2 ek Bix Rrakfd o K EoK 3 Ea kb owee %«

2 90,001 - & 95,00 1
L 80,001 ~ £ 85,000 -
£ 75,601 - £ 80,000 - 2
& 65,001 ~& 70,000 ] -
& 60,001 - & 65,000 - 2
& 50,001 - & 55,000 - i
& 250601 - & 30,000 ] 1
& 20,091 ~ & 25,000 ] -
& 10,0061 -8 15,000 ] -
& 5001 ~% 10,000 - 1

Toe eroctumenis of the Chairman and of the highest paid Dircctor were as follows:

1994 19973

Chairman

and

Highest highesr

paid naid

Chairman  Direewr  Diteet.

2080 L000 L0000
Remuneration 09 9 123
{ncentive payments - o .

99 123 13
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Notea to the Accounts

8. Bwphoyees 1994 1993
The sverage vumber of persons employed was:

103 690
657 612

Produrtion
Selling and sdministeation

1,369 1,302
Employmend costs during the year amounted o} L0060 £000

'12%1':::1'37": Cross carnings 14177 13,862
1453 1,33

Soetal genurily costs

16,923 15198
@, asailon 004 1995
L000 L0000
"the chacge wit the profit for the year is:
UK carporation tax ot 33.0% (1993: 33.0%) 1.549 514
Overseas iaxation 78 105
Delerred taxation 95 )
1,722 500
Adjustmends in respeel of prior years:
Corporutioi tux {59) {477)
Dinferved taxation (53) 34h
1,610 3

The inxation charge includes £570,000 fu respect of the gain on disposal of a short term dease.

1994 1993

10, Share Owaership Scheme
L0400 L00

Amount slloested to the scheme 115 -
Corporation tax thercon at 33.0% 4 -
R4 -
22
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Il. Eneaings per sheie 1394 1003

L1400 Lo0e
Profit attributable to equity eapial 5,155 853
Surplus on disposzt 6f short term lease {7,238 -

Adjusted profit attributable to equity capital Y] 833

Earnings per share 17.3

Adjusted earnings per share 28

The carnings per share has been based on un average of 29,652,383 (1993: 27,944,946) shares of
25p wach 3n igsue during il year.

The effect of the change in accounting policy (Note 1) is 1o increase the 1993 »arnings per share by 0.1p,

The adjusted earnings pecshare, excluding the surplus on dizuosal of o short term leese, has boen
caleulnted in nddition to the disclosure required by Accounting Standards, since this will ullow

sharcholders to congider the reeulis of the trading operutions of the business.

12. Tungible fixed sssets freetold Leasehold  Plant and
properties  property  fittings Total
£000 2000 LOG0 L0000

Cost or valuniicn

At 1 February 1093 12,458 550 253 4309
Additions 27 - 2,955 7,982
Disposals - (2005) (2,008
Exchange differences, - 17) {n

At 31 Janusry 1994 N . ’ 5,250 26,329 44,055

Depreciation

At U February 1993 13932 1392
Charged in the year 2317 2317
Dieposals (LR35 (1,851)
Uxchange differences ‘ k ) N )

At 31 January 1994, k i ) ‘ O WIR 1439

Net book velae
ALY Jununcy 1994 L |2,47(6 . 5,250 H,?;!é 29,662

At F.elmm‘r‘y f9Q3 ”12 4585 5,259” ' 1],45? 29,187

The frechold properties and the long leaschold of 103/113 Regent Street, London W1 were revalued on an
apen market busis at 31 Jvauary 1993 by Hillier Paiker, Chartered Surveyors,

The historical codt of revalued propertics is 5,420,000 for frechold propertics and £274,000 for
fong lengehold. No vitae has beer attributed to any short leasehold peoperties.
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Rlotes to the Accounts

13, Invesiments
Tovestments are shown at rost or valuntion.

14, Stovks 1994 1993
L000 L000

2424 2,583
1,430 1,045
% 12,813 12969

16667 1 6,597

Materials
Wark in progiess
Finislted garments

15. Debiors Group Group Company Company
1994 1993 1994 1993

. . R N ) ;E{IOO £000 £0060 £?00
Amwitnds falling due within one year
Trade debtors 10,833 10800 - -
Amnanis due from subsidiaries - - 28 32744 |
Other debtors 160 240 8 - |
Prcpﬂymem.s o - T, . 3,.549 2,57’* . 149 149

16073 1585¢ 32338 324M

Amoaviis falling due after one year

2,141 ‘
18214 183% 32,430 - 2289

Trade deblors 2501 - -

. NeL sE ogue ® wERl 4 € aEm o pESEE

J6. Creditors Group Group Company Compoany
1994 1993 1994 1993

£000 £000 L000 000

: woeon N N L o PN wme amw wex mLERTL XX E X P T Tt ST [

Amnounts falling due within once year

2,657 5303 264 3,292

913 47 - M4
2,006 1,684
6,260 5875
2,608 3,104 - 3
1073 538 1,073 83t

ibank overdralt
Corporaiion tax payable
Oilter taxation and social security

Teade crrdifors
Oihes ereditors and sccruals

Propesed dividend

155717 16,231 XS,TIB 5,40

24
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17, Creditors Croup Group Lompany  Compuny
1994 1093 1994 1993
£000 £300 £000 Lnof

Amounts Talling due after one year
Term loan

1,500 5000 1500 5,000

The term loun represents amounts borrowed under u ten year loan fucility ut ve iable rates of intorest,
expiring in 1999,

18. Deferved taxation Group Gronp Company  Company
1994 1994 1994 1993
£000 £000 £4a00 L0400

AL T February 1993 as previousty stated 2910 2501 481 695
Peiar year aljustment - Note | - 243 - -

At 1 Fsbyuary 1993 as restated 2,910 3,744 481
Teansfer from/{to) profil and loss account 42 166 (188)

2952 2910 293

ST

A Jonwary 1994

Deferred tusation is provided on
Aeceleraied eapital alowances 1,936 1,878

Delerred zapital gains on propertics 946 676 -

S!iorl éerm tining differences ' o l?ﬂ 358 293
2,952 2910 293

B T T T T PR, . e . PR FE ot

i

The poteniial Liabuity not provided at 31 January 1994

for eovporation 1ax if properties were disposed
ol atthoi- evalaed amounts
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Kotes to the decounts

19, Share eapital A Qestinury
Hon=
8% Preforence  Ordinary taling
sharesof  sharesof  sharesof
Lleach  25pvech  25p each Torel

£000 L0060 L0040 LU0

Authovized
At | Febraary 1993 350 835 8,000 9,185
Palraonchisement of non= oting shares - §000  (8,000) -
New shisres suthorised - 115 - 1,5
ALY Jasuarvy 1994 350 10550 - 16900
{ssucd
At 1 Pebruary 1993 346 660 6,326 7332
Eafranchisement ot non-voting shares - 8326 (628 -
Serip lesin - 660 - 660
Share spiions exercised - 20 - 0
ALAT Janoaey 1994 7 b 7,666 - 8012
Tie Tollowing opt ons over the Company’s Ordinary shares were outstanding at 31 January 1394
Number Price Tepiod during swhich

of shares range uptions exereisable
Egceutive Share Option Scheme 990,772 89.5p - 281.0p 1994 - 2002
a0,  Shmre premiom Group Group Compuny Conpany

1994 Inos 1994 19921
£Lona £000 £000 L0000

At 1 Vebruary 1993 ' 2460 204 2460 24

Capiiatised on enfranchisenent = Note 19 {460) - 1660} -
Peernia on shares issued in the year L7 - 8 -
Al 87 Jauunry 1994 , 1,888 2,464 1,888 2464
#1. Revaluation reserve Group Group Compasny  Company

1o 1993 1294 1993

L00g L0006 L0046 Lona
AL Fehronry 1903 9431 466 8INT 21,8
Fevaluation of investments - - 3,303 (1,088)
Rtevaluntion of properties - {12,035) - {12035)
41 31 January 1994 9431 9431 12,04 §m
KAV
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23, Reishied peofil

At 1 Pebrvary 1993 ag previously stated
Priar year seljustnieat

AL Pebreaary 1993 as veatoted
Prodiie(loss) for tie year
Loss on exchange

ALST Janiney 1904

23. Movements in shareholders’ lunds
Profit for the finaneial year
Liividends

Uther reeognised losses

New sharn eagital jesued

Priow yonr nejustment = Note |

Hr ERMRSEAL Ch RALCEY ke 4o edikB L

Upentay sharcholders’ fends

B T T P

Closing shureholders’ fands

24, Analysts of changes in eash and

vash equivaleniis during the year

Wae kedw o Eee a w hEoH ke

At ] Felruary 1903
Net assh fnllow/{outliow)

ALY Satvaney 1994

25, Analysts of ilie balances of eash and cosh
equivalants as sliowe in tne balance sheel 1994

wsoee s [T

Gagh ol banh wad i hand 35

Bank sverdiafi {2,657)

W hbakk s

Gl

L0040

Gronp Groip Company  Compuny
1994 FLUK] 9% 1993
Lo L0000 LO0i L0y
21,821 21895 18973 19,644
- 493 - -

782 2388 18973 19,644
3469 (545) 409  {860)
om0

3,218 21621 22493 18973

1994 [N
L0060 L4000
ATZI Y
a705)  (A17)

348 (545)
g7 (12,05)
104 -

- M

3501 (12,100
4,48 53157

44,547 41,048

L

1994 1993
Loog Lo
(3272)  (2,902)
650 (3%0)

AnRES NP BN a4 Reaaas

L @)

Changy Change
1993 inyear 1993 1992 juyear
L6000 £000 L0000 Looo LO00

3l 4 31 2 Q)
BB 66 (A3 ) ()

i e a s

(72 60 B @ (3n)
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Notes to the decounis

1994 1943
Share Share
capitel Mortgage  capital Mortgage
&premium & loans &prembin & foans
£000 50060 £000 £000

9796 5000 97% 820
04 (3,500) - B2

9900 1,500  97% 5,000

26, Analysis of chianges in finaacing during the year

Ag 1 Februsry 1993
Cash inflows/{ouilews) from fnancing

AL 3L January 1904
97 Recousiliation of operating profit 1o net cash 1994 1993
L0090 £000

5051 2,895
2317 2,301

inflow Teom operaling astivities

Operating profit
Diepreciation olinrge

{areaiised exchange adjustment (56) (e
T.uss ont disposal of fixed assets 86 -th
{2,382

(Incrense}/decrense in stocks
{Incraasy)/decrease in debtors
Inerease/ {learesse) in creditors

Costs of disposal of short term lease

(430) 2187
%5 (1,567)
(192) -

6,971 8,449

a1, Pension sehenie

The Group operatea o defined benelit scheme the assels of which are held under trust for the b refit of

wembers. The seheme is nol contracted-out of SERPS.

The Tatest trieanial valustion was conducted by an independent netuary as at 31 Murel 1993 using the

The valuation assumed that investment veturns would exceed projected salary

pmjectml unit meitiods
15 Lo pengions when in payment,

» cent. Provision was also made for discretionary increase

fnerrases by 2 pe
fully funded with the actuarial value of nssets representing 159 per vent of

he selieme was found to be
& Habilities. At the valuation date the markel value of the assets was £30.3 million.

the value ol th

Thw exccss vale of the assets over the linbilities has heen amottie . over ihe expected average future
workin., iferime of current inembers, the effect of which produces o nil net pension cost over the

amortised period (1993: ENil).

29, Pature capital expenditure 1994 1993
£ £Loun

Contracts fur capital expenditure for which

280 53

provision Lins 5ot Iieen made in the gecounty
Capitnd expenditure authorised by the Directors

4,600 800

for which contracta nave nof heen placed

26



Table of Annual Results

Turnsver
Continuing cperations
Digesntinged aperations

Profit on ordinary activities before tuxation
Prolii feom teading operations

Surplus on disposal of short torm fense
f |

Tavaiion

Preferencs dividends

Qrdinary dividends

Deprecistion

Tarnings por 25p share

Adjusted sarsinge | er 25p shure exeluding
strphis oni dispe al of short tevm ltease

Net dividends pu. 25y share

Number of employees

Country of
regisiration
Ausiin Reed Limited England
Austin Rewd Credit
Servives Limited Fngland
Augtit Read
Interontionsl Limited Eangland
Chester Buvrde Limited England

Stephens Brothera Limited  Fingland
The Donepal Shirt

Wright & Peel Limited Eagland

These subsiriiazies are alf ioholly sioned,

o dimits o Republic of Treland

1994
£000

65,365

63,365

{1,060
2,008
6,868

1,610
1%
1,686
7317
17.3p

9.8p

5.5
1,360

Country of

1993
LO00

40,558

af,558

1,245

1,245

n
19
1,398
2,387
ip

3lp
50p
1,302

principad aperation

England
Fingland
Tngland

England

England

Repnlitie of reland

Bazgland

ox 1991 1990
LanNg L6536 L0000

$0423 44,508 47,076
7,232 132 19516

67655  NBx1 1759

845 630 3440
- 929 -

LM 1,587 5,660

410 183 2,003
3] 12 19
1,477 7,634 2,654
2,637 2,655 2,850
&8p 5.0p 13.0p

0.8p 1.6p 13.0p
5.0p 9.5 2.5p
1,589 1822 2,0n

These figures have been ~estated following the change in accounting po iry in respeet of licensing income.

Particulars of Principal Companies in the Group

Principal
argivitios

Retailing

Credit servicing
Clothing manufacturing
Clothing manufaciuring

Shirt manufacturing

Shiet menufacturing
Hothing manufacturing

29
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Directors’ Responsibilities for the Accounts

1’&*}{-‘,..& A
Py o
e

aecounts which give a true and Fair view of the state of alfolrs

T Direetors are reguited by law to prepare
ciad year, and of the profit or loss of the Group

of the Company and the Group as at the end of their linan
for that period. In preparing these accounts, the Directors are required 10
= seleet suitable nccounting policies and then apply themn congisteudlys
- moke judgements wud estimates that are reasonable and prudent;

whether applicalite necounting standards have been followed, subject to any material departures

- slate
diselosed and explained in the aecounts;
~  prepare the accounis on the going concern busis unless it is innpproprinte to pre

gune that the

Con, pany will epitinue in busincss,
The [Hieors are reaponsible for keeping pro yor acconnting records which disclose with reasonahle
| Png g ) 8
acouracy ol any tue ihe financial position of the Cerpany end the Group and to enable them to ensure
tiat the acceunts comply with (he Companies Act 1985. They are also responsible s » sufe riarding the
I b I g

wsseis of the Company and hence for aking reason shh- stops for the prevention and dew sion of fraud
snd ethier brregulaitios.

BY ORIPER GF THE BOARD JM—._._/—A_MM_L

Jill Assdevs, Secrotary 29 Apnl 1994

R PP R | ¥y .
Al].dli(}.l o ! G})Oﬂ. 10 the members of Austin Reed Group rLc

We hrve sudited the secounts on pages 13 to 29.

Respeetive responsibilitics of Directors and nuditors
As deseribail above the Company’s Directors are responsitde for {he preparation of accounts. Itis our
i‘ﬂ:spansihi!il\y 1o Tormy an independent opinion, based on our andii, on those aceounts end Lo report our

apinion ta you.

Basin of opinion
We condaeted our sudit in aceordance with Auditing Standards issued by the Awditing Practices Board,

An audii includes examinalion. on o test hasts, of evidence relevant to the amownts and disclosures in the
aveounis. It ales includes an assessment of the significant estimates and judgements made by the Directors
it the preparation of the accounts, and of whether the acconnting policies are appropriate to the
Tlomnpany’s ciraumsiagers, consistently applied and adequately disclosed. We plunned and performed our
audit so as to ebtain all the information and explanations which we considered necessary in orvder to
pravide us with sufliclent evidence to give reasonable assurance that the uceounts are Tree from material
mibstatement, whatlier eaused by fraud or other irregularity or error tu formin 5 nur opinion we 150

cvalnsted the overall adequacy of the presentatica of informatiot. »* the accounts.

Opinion

In our opininn the aecounts give 4 true
at 3) Janue ¢ 1994 wad of the profil, toral rocognisurl gains and losses and eneh
year ey ended and lrave heen k:rnpvrlv prepared in aceordance with the Companies Act 1985,

\M% o %..L‘W-r\

COOPERe & LEBRAND
Chartered Aecountanis and Registered Auditor Lo wlon 29 April 1994

and fair view of the state of affuirs of the Company ardl the Cy wup
flows of the Group for the

30



ol

Notive i herely given tho, the Seventy-Fourth dnnual General Meeting of Austin Reed Groug PLC will be
held an the third flowr of the Company’s promises, 16/21 Sackeille Street, London W1 an 9 June 1994 at
noon for the following purposes:

To reeeive and adopt the Dircetors’ repurt and the zecounts for the yeor (o 81 January 1904
with the auditors’ repord thereon.

Ta declere a final dividend of 3.5p per share.

"lo re~clect us Directors:
David J Gale
Ehristopher N Thomson

. Y . . . .
To ve~appoint Coopars & Lybrand ns suditors ahd 10’2![][!1‘01‘15(} the Directors {o fix their
P i} 1
remuscration.

"To econsider us Special Business and, if thought it, to pass the Tollowing Resolution which will
be peoposed as & Special Resolution:

THAT is accordance with Article 11{B) of the Compe=r y’s Artictes of Association, for the period
ending on the date of the Annual General Meeting to be held during 1995 or an 9 September B s,
) Y

15995 whichever is the carlier: 7

(a} U7+ Directors be generally u.2 unconditionally authorised pursuunt 10 Sectiva 80 of the
Companies Act 1985 to exercise ml powers of the Compumy 10 allot relevant seeurities up to
an ageregate nominal mnouni of £3,253,755, and

{3} the Divectors be empowered pursuant to Seetion 95 of the Companies Act 1985 1o allot
equity scourities (within the meaning of Section 94 of the said Act) for cash as if sub-section (i)
of Seciton 89 of e said Act did not apply to any such atlotment;

(i} in connection with a rights issue, aed

{it} up to an aggreguie nominal ainouwt of £383,282 {being 59 of the nominal amount of
e

the ssued share capital ot 31 January 1994} otherwise than in connection with a rights issue.

WY QRBER OF THE BOARD
Jilt Anders, Secretury 13 May 199.4
Notes

Any meniber entitled to slienst and vote ot thixmeeting may appoint a proxy er proxiess o nid and vote inrtend of hiniA progy aesd 3ot 8 wember
of the Company,

Completed foems of praxy wnisac be lodged ot the Teansfer Offiee of the Conpany not aler tinn forty-cight hoare lofore the Gme fix ed for the i eting,
Caly me abers ndting Grdinary shares are entitled 1o attend und vore st the above seetiog but insoibers holding Preference >harey witl his wedoon,z,

Gopiey oo sevant Direetors” contrarty of sery o will be available lor inkpectiin ut the Pramafer Offiee of he Compuny wntid e daise of the me eting ami
aley 5t the venue of the mezting for fiftera suhastas jpelor G amd throvghont the meeiing,
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Ii:

Form of Froxy

S T LI LLLL + waen rrere awakbndbesERSRON 5 A LA NTAE K% 34 R RAKASKXNE An R SomReemrk €RTA

e - HREATAmAMRENUELIRERRMRRAEEAN AEEE Jremrarakey duseanr BB WBEABSRAS AL URBGCARNEIEREEEIIRLASERneuc ShU S8 MEARETAIRY P

lredng « member/members of Awstin Reed Group PLC hereby uppoint Barry 81 G A Reed or fatling hiw
Devid € F Poarson (o selas ny/our proxy and 1o vaie on my/our heha¥ at the Annual General Meetisg of

the Conspany Lo be held on 9 June 1994 ans' s any adjourmuent therzel.

VAT o vrres s veramns dn 00 brvemaRib bR SRy SIGNATRRE

FnavmcasertRuEPIVA  kSbAS LEmARArhais MIVESSNTEATONSsesiad gurrmer

Blepse indicate with an~X> in the appropeiate sprses how you wish your vete o be cast. lf you do not do

G YOUF proxy will be deemed to have authority to vote or abstnin as he thinks Dit,

Resolutious

Mran s xmkmasedmbE  GoEemase sui TEREEY AL PRI © eraves memusmidamianERENe TS hASRLRINKTERSTARTABINERINENT RAN AT R AR pA PR pr R R L mrmragpanbauE  WEREHS NG

Ty rencive a d adopt the Dircetors’ report and the aceonnts lor

the year to 31 January 1994 with the suditors’ report thercon
to declare u hinal dividend of 3.5p per share

Ty ve-clest a Director ~ David J Gale

oo

s re~elecl i Direstor - Christoplier N'Thomson

"To re=appoint Coopers & Lybrand as noditors and to
autharise the Diractors to fix their reme < .ilon

O

To approve the Special Resolution

Nustes

[Fit 1, denivud 1o kppoing & e uxy of your owi chioice delte the 1 ouea Tarey 5LG A Real* nad ‘David CF Pearsenard  Iatituls yowe Lan nomine.

N

il coe of fntt holdera nulyune sueh bolder need algan, in the case afn corporation this proxy sheuld be wind e atz conenos kend o r signedd b a
e Dy N ey s obaly wiithurised efficer of the corporation,

i b effeclive thin pro vy huly completed. aredd dlie Power of Attoriey oy other authority, il ony, wnder which §tis signed, wr o duly cerlifed eog y bhereol
snust he Todged ot hin Transfer bifiee of the Company, 10 Box 2. Ttirak, Nerth Yorkshire YO7 17 not fat« thian furty-elght hours hefore e Hme foed
for the meelngy
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