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NOTICE OF ILLEGIBLE DOCUMENTS

Cempanies House regrets thatdecaments in this company’s
microfiche record have pages which are illegible,

‘This has been noted but unfortunately steps taken to rectify
this were unsuccessful,

Companies House would like to apologise for any
inconvenience this may cause,

Y7 K S o T S M A TN
COMPANY INFORMATION SUPPLIED BY COMPANIES HOUSE

' anies House is a regi<lry of company informalion. We carry nut basic chacks lo_f_nake sure inat aocuments
.‘?;\?;p;:éﬁbfrny completed and signed, but we do nol have the stalutory power or r_:apablll_lty tc: venf;; the §§cfu_r‘icyc§
the information that companies send to us. We accept all informalion that compamesbd_e iver gu; E]go;m ;;t in
place it on the public record, The fact that the information has bee placed on the public record shoul aken
to indicate that Companies House has verified or validated it in an / way.
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Alb the Charterhouse businesses performed well in
wigher conditons during the yearn. Owr disclosed
profits for the year, before tax and after translors to
inner reserves, at §2L2m (19900 §12.0m 0 were adversely
alfected by the need for lomw and imestment provisions,

The nature of Charterhionses business
is sueh that our sueeess is inextrieably linked to (he
strength of the eompanies io wlirh we invest and 1o
the levels of corporate and institutional aclivily in
the markers, Business confidenee has been badly
shaken by the speed and depth of (he reeossion and
ity severity s had its elffect on the wajority of
companies jn the T'K.

Furthermore, by way of example, it has
been estimated that activity during the 1Trst half of
91 in the UK Mergers and  Aequisitions  (M&L)
market was, by value, only H07% of the level achieved
in the cuaparable period in 1990 and eross horder
MEA aelivity In the third quarter of B9 el 0 ity
lowest bevel sinee the 1987 erash.

It is against this backgiound that [ an
inereasingly enconraged toosee how our commitnent

te our elients, whether companies on whose behalf

Charterkouse pilc
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DEVELOPMENT CAPITAL
Although  the pevessionary ciinenment  created
diflicultivs tor 2 wher of companies, vur portfolie
has potformed well, stremgthenmes my eonfidonee
in our imvestent deeision ntaking,  Chnterhopse
Dovelopment Capital has many years of experjence
in dealing with uneertaln eonditions. By idontifsing
high quakity management teams and working elwsely
with them we we able o provide expertise amd
capital to hkelp their corpoate development  and
o maximise their shareholder safue, We still have
over S20n of  fateds  aninvestod  and  eontinue
to look for interesting and attractive  comnanies
in whieh 1o mvest.

I April, Charterhouse  Development
Capital led the second Tagest Buy ont of the financial
year; S105m for Doven from ils Ameriean parent
Juhnson & Jolinson, Another signifieant and imagin
atively straetoied Tiansaction was the §20m ity
imestioent 1w A F Budge, Other key doals ineluded an
injection of cquity in Aceoss Formdesign in Bristol
ol o Mapagement Buy in of Northern Pecther in
Manehester,  Charterhouse Divelopment  Capital
imvested a total of £ Hnin the year undor voview, and
added another 13 new companies to ity portfulin,

I eopjunetion with Vista Capital de
Expansion, our associate development eapital arm in
Spaine Charterhouse Buropean Partners invested in
Durnier SA, o company operating in the Spanish ear
parhing sector and a 313m iny

in Trustor Aulomolives BV,
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EORPGRATE FINANCE
1o BRI L) TRTEENPTIR PR N TR TR | Y
A e Cpegah Preasmos Depaabieens s had a
JrEeeh b, ey o

e Ful e Do jrantment sueeessindly
compeiv bl s o sean sagnent fine the S92
privatiation of Neettish Hndpo Bloctrie with she well
reevived bln Motation, Working in eonjunetion
with wur [rebt Serviees Division, (he Department
completid  the complex relinancing of  Berisford
Inteenational in the eaely part of the year and
underiook the siale ol o number of the Berlstord
stbsidinvies, During the year, wo acted as advi, opy
underweller on 9 rights issues raising a total of
$745m, They included $25m for Bellway, $4.7m for
Blacks  Lelsure, $HL.hm for Gardiner Group and
S188.5m for Queens Moul Houses, Most reeer -y we

launched o §175.0m rvights issue Tor Ladbroke, a

S0 7w Issue for Morrisong, o 820w isswe oy Dortey

PO

fn December 1980, Chartorkouse European Partvers made a
£13m Invectment In Trustor Automative BY, 4 Jutch
kased engincoring components manulactucar with operations
In Europe and North America, which produces sxhaust
systems, hand brakos and othar componant systams,

for the gar and truck Industiles.
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Aithoneh pudlie congar. tabssnar s
Woere veiparinedy Jew, weo matianed our pusiteg
i this wecton, actinug Ty Frogmore in the sgeicsdnl
delenes agalnst an unsolicited bid from Southend
Property ltoldings, for Matahati in the tahe mver by a
management led consortinm of Kingogrange, fa the
software company ECsoft in Hs agreed tahe over of
Synupse Computer Serviees and for Radio ity m the
agreed take-over by EMAD

We acted for a4 number of clienis in
completing private  company  acquisitions  ineluding
Central & Sherwood (now renamed Transfior Technology
Group) amd Gardiner Grown, The Departmem has
enptinued to add to its elient list during the yoar

In the USA. nnder oxtremely diffient
trading conditions, our New York office has continued
ta seck guality business both domestically and cross
horder. it achleved a nntable suceess when appointed
as financial adviser to the State of New Jorsey Casino
Control Commission,

DEBT AND PROPERTY SERVICES

Levels of corporate geauisition aelivity dering the
year have been low, whieh 1o . semewhat reduced the
seope for lending Dusiness in this area, One of the
years highlighes = our arrangoment and syndieation
ol 3125m of debl financing Tor Seottish Hydro-Eleetrie
prior to its fotation. In this transaction we worked
closely with The Roval Bank of Seotland,

Our debt restraeturing and relinancing
expertist has beer widely sought. The Division has
provided advice (o @ aumber of public and private
companics, assisting (hem to reach accomnodution
with their bankers through this diffieul{ period. By
combining our banking skills with those of Coporate
Finanee and Capilal Markets, where rege. red, we ean

provide a unique serviee in {hese situacions. Significant

Chartorhouse plc
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prajects in the pear Pave ineluded adtisor work amd
debt testpaeturing for Bevistord Infernativnal  awl
Lep Grong,

The Divisions Proporty derviees Depal
ment ended the vear strogsly, s @ tesuill ol inany
years of  maintaining ofpict  fending eviterta and
dovetoping a portinlin w ek emefnily bakanees invest
mentt and development Hdear obs, i s woll plaeed ta
take on more business as the warket imptovis, The
Dopartment has enablod clicnts ta complets o wajor
minedd development I Stockport arl compments @
a0 square foet offive Bloek i Bristul, Faeilities
fse By e anailable on investment properties in

Chiswick and Notingham and the Dopartment als

D)

Chartathousa plc

comiplered s TsE o edaity Hansaeting, IV esting
alonnside ©apreal aml Rzl [eapesties aian ofles
priteing e Yembden, Nortl Logedoan,

RISK MANAGEMENT AND TREASURY & TRADING
Charterhonse fomed e Uapitad Mathels Uivision in
mder 1o weel o elenly eies el oy e
hivhost quality of sk manage acnl ethets Ly
puly (hyee apeyating dvars. { it teshotese achieved o
pusition of numbey 5, worliwide, e the Seprembey
Pl Buromoney poll ol asmood the sievtine mivrnest
pate swaps muthet and, of these rated, Charterhose
v O only one that o fol g W&o interil el
bupd Bssitg howse, Chatterhonse s ronsolilined

ity pusition as one ol the Pewhing providers of 11sh
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apadd Mapkers’ pucilion s ool
wmternatd traeder el wanbet maker e inerest
rafe and foret meuneney derivines contracls s the
patform from whicl it prevides whdee and eseention
services to t"li('lll‘\.‘:r{l!\i!\!-'. intn vonsiloration frequently
changing fegal, secounting and taxeton requivements,
we continue to provide effective solutions for clionts
ranging  from manufaeturing, rading and  servicw
eompanies and linancial justitutions in {he private
seetor to stupranational organisations,

Capital Markets has continued {0 develop
speejalist hybrid ecapital valsing tochimiques appropdate
to todays markets and works elosely with  the
Corporate Finanee Department in advising elients on
thelr use and arranging for (heir exeeution,

The foreign exchange and money market
services provided Lo our cilents by Treasory & Trading
reflert the long-standing reputation of Charterhouge
as a specialist  and  innovative 1rader Jn  (hese
traditional markets. Treasury has developed a strong
presence in the market for Forward Exchange Agree-
ments and rates as one of the top Towr banks In this
field, This shows how Treasury has wekled (ougher
capifal and eredit requirements to lind new ways of
maximising returi an capilal

STOCKBROKING
In spite of difficelt market conditions, Charterlionse
Tilney expetiericed anathor sueressful year, substan
tially increasing ils revenues trom the institutionad
broking an! the L e

ageney management

businesses, We remain ~ommitled to the further

development  of Charterhouse Tilney, one of (he

leading instiiational agency stoekbrokers in the UK.
Durfug the year, the Instilutional

Division developed our seetor coverage by recruiting
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ap beatiles nennamoe st engieos e and
oty medstal conpaiges, Oar vomi et 1= o
aquality of researel apd senvice The UK and Engapean
Sales Teaws maintained their competitive ede during
thie vear with a seund and veliabide researeh capaenty,
improving their market position, Corporate Bedhang
had & number of suecesses, aeting on the disposal of
Sitex frotn Turnbull Seott as well as equily issues for
Bryant Group, Capital & Regional Propertes, Oeean
Amgdo  United  and  for  London

Growp,  Bellway,

Associated Investment Trast

s v i Amaa T o L

e —aem

Yhe Belton Most House, with 128 bedrooms, was onp of throg

fueons Meat botels constructed in the UK durlng 1891,

The fnvestment Management Divsion,

continuing  Hs  poliey  of oxperding s regional

wetwork  of  offiens,  ostabllshed  a presence  in
Birmingham. 1t offers w qaality fuwd  management
servies to o wide range of institutional and pivate
clenpts theoughon! the UK, During the year 8 record
Sl80me of new clienls' money mised fords under

manigement to over $3bn,

THE WAY FORWARD
My thanks wo (v (he Charterhowse toam of layal
cmplovees who have never bowed to the pressuses

ad  challenges  assocdited  with  these  arduouns

Chartarhousze ple
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ronnaniie Liles, Tl fiag e wfoss g gtead Desdfperrer aeid
las e continnally demonstiated thew skl ol tuenenye
dedversity nde oty s Ui eeananine aekaronnd
g es il our elivnts book inereasingly o develop
thenr bosinesses i (hee TR amd s whad, g omany ol
therm, I their expanded domestie manket Theowbout
the L0y we me peady o help the fo meet fpesh
chablemges uned Hnd new opporioms e

W coptinwe to lmd entt pesaeue on
tie continent of Enrope aind are tos o atabdesbesd i
many el the eoandties of e Commomny W hase
hoeome mereasinedy active 0 some o) Hee Jorme
Eastean Bhoe vountin s, thas o <tabbedine e capabificy
tochelpe o DR elisnts swathe thete e pesinte throodamt
comtinental Favope, Tosublition, snr aeeestg, <hills
and weailable 'l e inorsale edled apon 1o
movide the eapatal weededl in e development and
pesld e turing ol s aetoss | spegue,

The vnid of fhe vecessian Of e

©)

Charterhouse ple

st slow fripitovermered e B Thie pelunne sd
coldidenee will pesuht e a beigliened bl ol actioty
for adl onr businesses. We, gt Chonterthonss,  will
condime o help oo chent il sgnoesstee compaies o
prasper il vrow D enianiment s (o sepve Hiei
inkeae st aped B provide e with the o solutiens
AU Hre preht piriee Wore B o inidegiie s o Bispiesses
e s whiek bk sifeomely and i
ppgonsle e thet Wee lach Borwand Lo consadepable
furtleer prowre. ol voaw the e 149052

Pimalls, T oame debishited (o el onoe
So Roban Duthoe CBE whe paped the Boaasd as

Nopc Esecid e $reetor e v ol

Victor Biank
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InfAay 1991 Chartorhouss

Devaloprment Capltel fnvastad in
Access Formdasign, a lsading
supplies of diract mait
products and buslness stationary,
The Bristel-based company,
which has a turnovar of around
£10m, wlll continue to
expand rapidly, hoth through

organic growth and by asquisition.

BIEILILYWAY P 1L.C.

AE25m rlghts Issue for
Beliway, a Jeading natlonal
housabullder, to acquire land
for resldantlaf davolapment
was fully upderwritten hy
Charterhouse Bank,
Chdrterhouse Tilney actad as

the lead stockhraker to the |ssus,

it YEAR Hi‘J BEVIE W

v BUDGE -

In January 1981,
Charterhouse Development Gapital
arranged an Investmant of
£20min A F Budpe,
the road huiiding, construction,
minlng and earth-moving company.
1t was one of thie UK's
largest ever traditlonal dovelopment

capital Investments.

O

Chartorhouse ple

BERISFORD INTERNATIONAL ple

After acting for Berisford
In its £1.2bn refinancing,
Charterhouse advised Berisford
on the corporals aspacts ol
its subsequent group restructuring,
including the succassful
£800m sale of British Sugac
to Assoctated Btitlsh Foods

in January 1991,

Capital ond Regiona! Progerties pic

JLD
AN

Capital & Reglonal Propartles

raised £6.1m through a
piacing with ciawhack, advised
hy Baring Brothers & Ca.
Chartertouse Tliney,

[olnt brokers to the company,
acted as sole hroker fur the issue,

which was well tecelved,




FROGMORE

In April, Fragmarp Estates,
the London-hosed proparty company,
racelvad an unvialiome offer
from Southend Proparty Holdings,
subsaguentiy Increased to £140m,
Charterhouse adviged Frogmore
on Its defence strategy
against this hostlle bid which
was declsively rejected

by sharaholders.

JA {

LADBROKE
GROUP
PLC

In August 1991,
Charterhouse Bank advised on,
and undezwrote the suceesstul

£475.1m rlghts 1ssue for
the Ladhbroke Group.

THE YEAR BT REYIEW

o

KIMGSGRANGE plc

Chartarhnuse represented Matakarl,
a management buy-out vehicle
backed hy a group of Institutions
led by Foralgn & Colonlal Venturas,
In the purchase of KIngsyrange,

a manufacturer of tolletrles,
The bid was successiul
despite a competing bid made by

another public company.

]@saﬂﬂa@%

In Apsil 1991
Chartethouss Dovelopment Capltal
led the hoy-out of
Lasalle Engineering,
the Scottlsh based manufacturer
ang suppller to

tho oit Industry worldwida,

ts

Turnbull Scott Holdings ple.

Charterhouse Tliney
advisad Turniull Seott Holdings
onthe tisposal of
Sitex Security Products te a team
Including the exlsting management
for £14.8m.

(7

Charterhouse plc
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Law andd oerporate iimanes,
Virtor blunh joined
Charterbuuse Bank Limited
as Head of Cogpurate
Finanee in 1981 Sinee J955
le has heen Chairman

& Chief Bxeeutive of

"Lt Lechouse Bank
Linited, Chiof Exeeutive
of Charterhouse ple and a
Director of The Royal Bank
of Seotiand Group.

GROUP MANAGING DIRYCTOR,
OPERATIONS

As Giroup Managing
Director Operations

Davld Parish, a Chartered
Accenuntant, is responsible
for finruee, platueg and
wperatins, He wis with
Coopers & Lyhrand and
MO Gronp before entering
the City i 19735,

HELATETTIUE TEAL
Lo

CHAIRALAN,

CHARTERIOUSE TILARY
Michael Masnn ha been
{nvolved In stuekbroking
for mer 30 years, He joined
Tilney & Co in Liverpool
s a Partner in 1975 and
was made Senior Partner
in 1984 [le was appointed
Chairman of Charterhosse
Tilney in 1986 and is a
former member of The
Stack Exchange couneil,
CHAIRMAYN, CHARTERNOUSE
DEYELOPMENT CAPITAL

A Chartered Accountant,
Bibward Cox joined
("harterhouse in 1966 from
Inbueon and has been
Chairman of Charterhouse
Dovelopment Capital
Limited since 1971, He
was also Chatrman of
(harterhouse Graup
International Ince from
H9R1- 1951,

- Michaal Gatsnyy

VICE CIATRM AN,

{ HARTERIIOUSE BANK

In 1957 Mirhael Gatenby
Joined Charterhouse Bank
Limited as Direetor anid
Heqd of Corporate Finaneos
Depactment after L years
with Hill Sauel, He was
made Managing Director
with overalb responsibility
fuir corpoiele finauee n
April 1956, Viee Chairman
al the Bank in Ayl 1850
and was appointed 1o the
Charterhonse pic Board in
Junuacy 10,

o

Chartethnuse plc

Ricbard Kllsby

YICE CHAIRMAN,
CHARTERIOUSE BANK
Richard Kilshy joined
Charterhouse Bank Limiled
in 1988 as Maaaging
Director Capital Markets
Division, and in 1989

he ook on additional
respansibility for treasury
and tradding, operalions
support and informatiovn
services in the Bank, Tu
Oetober B0, he Beeame
Viee Chairman with overal]
responsilility for all
banking activitios eyt
corporate finance, and
was appointed to the
Charterhouse ple Board,



MANAGING DIRECTOR,
CHARTERIOUSE
BEMELOPMENT CAPITAL
Gordon Bonnyman was
appuinted Managing
Director of Charterhouse
Pevelopment Capital in
February 1990, He was
proviously with Bankers
Trust for 18 years where
he established the
leveraged buy-out divislon
preaming Managing
IHrector In 1987

-AlastaliMuirhea
MANAGING DIRECTOR,
CORPORATE FINANCE,
CHARTERIOUSE DANK
Alastair Muirhead joined

Corporate Finance

InJune (089, He has

finance and mergers and
acquisitions netlvities,

A Chartered Accountant,
he was previously with
Price Waterhouse and
Saudi international Bank,

MANAGING DIRECTOR,
DEHT SERVICES,
CHARTERHOUSE DANK
Previously with Citibank
for 16 years, lan Beitl
Jjoined s'harterhouse Bank
Limited in 188 and is
now Managing Director
responsible for deht
sorvieos ineluding
corpurite hanking,
praperty lensling,
mezzanine eaplal and
syndieations,

PP At LEEng TEAM

Charlerhouse Bank Limited
Beparctnent in March 1984,
beeeme a Dir ctor in Mareh

1947 and Managing Director

responstbillty for domestic
and international corporate

Charterhouse ple

DIRECTOR, COMPLIANCE

John Liddle jolned
Charterhonse in April 1990
as Head of Complianee
and Regulatory Affairs,

A Scottish Chartered
Accountant and Solicitor
le was previously with
Maorgan Grenfell and
Shear<on Lehman Hutton,

David Stanfiouss

IMRECTOR, PERSONNEL

David Stenhouse foined
Charterhouse from STC in
1087 as tiroup Personnel
Diveclor. He is responsible
for the overall direction of
personnel poliey within
Charlerhouse, He has been
Chairman of Charterhouse
Pensions Limited sinee
1088, A Fellow of the
Institate of Personnel
Management, he isu
member of The National
Committee on Pay and
Employment Conditions.
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PROFITS AND DIVIDENDS

The group made a diselosed profit for the year ended
30 September 1991, before taxation, of §21,200,400
(1980; §42,'00,000% The profit alter taxation amounted
to 12,600,000 (1990: §22.600,000) out of which an
interim dividend of £12,300,000 (1990: £14,657,629) Is
to be paid leaving a retained profit of $300,000
(1900: £7,900,000).

REVIEW GF THE BUSINESS
The company, which, following the reorganisation of
The Royal Bank of Scotland Group ple, is now a wholly
owned subsidiary undertaking of The Royal Bank of
Scotland ple, is a holding company co-ordinating the
activitics of its subsidiary underlakings which are
engaged In providing a range of banking, development
capital and stockbroking services.

The statement and the report by the
chairman on pages 1 o 6 conlain a review of the
business of the group during 1991, of recenl events
and of likely future developments,

Details of turnover are given in note 3

to the financial slatements,

MHRECTORS
The present members of the hoard of directors are
named inside the front eover.

Sir Robin Duthic was appeinted a
director on 16 April 1091 In accordance with the
articles of association he will retire at the annual
general meeting and, being eligible, offers himsell for
reappointment,

Mr [ G Cox and Mr D W Parish relire

|

(35

i

PERGRT

In petation at the cnmual general nceting and, being
Vgl offer themseties Tor reappointinent
Mr P E ;i Balfour retired ay @ director

on #1 December 1580,

DIRECTCRS' INTERESTS
The following directors were beneficially interested i
the 26p ordinary shares of The Royal Bank of Seotland
Group ple, the ultimate holding eompany.
1 Uclaber 3599
(or date of

appointment if later)
nrdinary 267 shares

30 Seplamber 1991
ardlnary 25p shares

77777 options optlons

M V Blank 14,461 88,700
220,000 220,000

E G Cox 16,249 10,240
62,500 2,500

Sir Robin Duthie - -
M R B Gatenby 18,186 14,382
70,848 58,431

I L G Greig 3,126 3,125
R P Kilshy 10,149 6,345
85,6532 65,532

M If Mason 143,770 24,085
6,312 61,312

D W Parish 12,015 8,1
05,000 76,000

G M Winter 38.782 33,237
280,000 280,000

Options  to subscribe for ordinary
shares of 36p each in the ultimate holding company
were granted to or exercised by directors during the

year Lo 30 September 1991 at the following prices:

Chartarhouse plc
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M\ Blank - -
Bl Cox - - - -

Sir Robin Duthie —_ - - -

MR B Galenly 10,00 §1.50 - -
2417 152

0L C Grelg - - - -

R P Kilshy 20,000 §1.80 - -

M H Mason - ~ 50,000 S0
5,000 812

D W Parish 20,000 §1.89 - -

C M Winter - - - -

Mr M V Blank and Mr D W Parish as
trostees of the profit sharing share schemes of
Charlerhouse Bank Limited, Charterhouse Dovelopment
Capital Limited and Charterhouse Tilney had a non-
beneficial interest in 566,864 ordinary shares at
30 Sepiember 1901 (668,668 ordinary shares ab
1 October 1980).

No director held a beneficial interest
in the lean capital of the ullimate holding company.

Mr M I Mason exercised his put oplion
with the ultimate holding company thereby disposing
of his entire holding of 156,100 redecmable shares of
&1 each in the share capital of the company on
4 March 1901,

Mr M II Mason no lenger holds 10 per
cent. unsceured loan notes 81 having rodeemed his

entire holding of £192,783 on 4 March 1091,

EMPLOYMENT POLICIES
The company and its subsidiary undertakings are

firmly committed to the continuation of the policy

QARG
<

o

Chartorhouse plc

RPN

of  eommwadcation  and  conseltidion with  their
vmployees  Arrangements, ineluding regular bricfing
meelings and, in the ease of Charterhowse Bank
Limite.l. » Joim  eonguitative  committee,  have
heen establahimd for the provision of information
for all employees on matyrs whiech affect them.

The company and Its subsidiary unjer-
takings are committed to giving fair consideration to
applications for employment made by disabled persons.
Continuing employinent and opporfunities {or training
are also provided for employees who become disabled,

Profit sharing schemes have operated
for several years within Charterhouse Bank Limited,
Charlerhouse Development  Capital  Limited and
Charterhouse Tiiney which have included the
opportunity to acquire shares in the ultimate holding

company, The Royal Bank of Seotland Group ple.

CHARITABLE AND OTHER CONTRIBUTIONS
The total amount given lor charitable purposes by the
company and its subsidiary undertakings during the

year was 5133,672 (1090: £105,000).

AUBITORS
The anditors of the company, Coopers & Lybrand
Deloitte, have indicated their willingness to continue
in office amndd resolutions to appoint them and to
anthorise the directors o {ix their remuneration will

be proposed at the « mual genera! meeting.

By order of the board

London 25 November 1901

L]
Fs
Michasl G Holchln  Secatary \'\\m g_ \@d\“
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. 1981 B PR
Frop Mow spiony o pbo i 300 S et b ) NOTES tm Ri S

PROFIT ARISING FROM o .

Mercint banking companes  liselisoed 1¢ 11.2 14

Dievelupment eapital companies 8.2 1.3 )

Stackbroking eompany 1.4 Ll

Holding company ineame 0.4 2 B

PROFIT BEFORE TAXATION 21.2 2.1 |

Taxation - disclosed 1,5 8.6 1.5 e

PROFIT AFTER TAXATION 12,6 22.6 - .
¢ ¥

Dividends 12.3 14.7 N

RETAINED PROFIT FOR THE YEAR 13 0.3 7.9 " ’

REPORT OF THE AUDITORS

To the Memhers of Charterhouse plc
We have audited the finaneial siatements on pages 12 to 28 In accordance with Auditing Standards. i
As stated in note 1 on page 16 the information contained in the group financial statements in respect of the )
merehant banking group is ineluded tn the form authorised for banking companics.
Tu out opinion, on this basis, the financial statements give a true and lair view of the stale of affairs of the
company and the group at 30 September 1901 and of the profit of the group for the year then ended and have been
properly prepared in accordance with the Companics Act 1985,

Coopers » hhrond Dedovite - ;
GCoopors'& Lybrand Deloifte '
Chartered Acconntants
Lonzlon

25 November 1991

L2
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o
190 IR
Bo bl 8 e feln oty HOTES Im e
ASSETS
B ddancas with baskers and momey at <all 4.5 2
Teewstiry Wills, eertifieates of deposit and hills discou ol 328.7 BT
ritish Gaverament and loeal anthority listed seenntios - %)}
Money wt short notice 444.5 AN N
{rher loans to loeal autharitives and banks 288.6 43,
Other seenrities and investments t 119.7 1088
1,186.0 1,62.0.5
Loans, advances and other aceounts 2589 2672
Amounts due from group companies 34.0 43.3
Assoclated undertakings 9 26.4 249
Premises and equipment 1 28.6 34 '
Liability of customors for aecepiances 129.3 128.1

1,663.2 3,122,

CAPITAL AND LIABILITIES B

Share capital 12 73.2 .2 -

Disclosed reserves 13 163.6 1033 S

176.8 176.5 C

Loan eapital 16 0.8 2.5 e

{rurrent, deposit and other accounts ineluding provisions and nher reserves 16 1,214.9 1,700.5 H
Amounts due Lo group companios 10 141.4 1058 o

Acceptances on behalf of customers 129.3 128.1 e

re—— e Ea mewmew YmTL A LA ARk m——— o L neae e = e

1,663.2 L1224 e

The financial statements on pages 12 o &4 were approved hy the hoard of direetors on 25 November 1991 and are signed

on its behall hy:

M ¥ Blank _— EL/L/\/,,(\Z Ch. U_J,‘
. 9
Siho Jowbe

I} W Parlsh

@
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1+

It¥en
An a0 Se plemn r NOTES £m & :

FIXED ASSETS
[nvestments 7 178.5 1%6.6 TR
CURRENT ASSETS

Debtars ] 15.3 14.9

CAPITAL AND RESERVES Ry
Called up share capital 12 73.2 732
Share premium aceount 13 42.2 42.2
Revaluation reserve 13 52.5 50.6

5

Profit and loss account. 13 8.9 10.

LIABILITIES
Provisions for liabiities and charges 14 0.4 0.5
Creditors ~ amounts falling due after more than one year 17a 14 1.4

Creditors - amounts falling due within one year 17h 15.7 13.1 0

The financial statoments on pages 12 to 23 were approved by the board of directors on 26 November 1981 and are signed

on its behalf by:

7
M V Blank LA,/V @\ GL/L_A}?{
Directors O
= /@w:vz\

I} W Parish

&
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. 1 PRINCIPAL AGGRUNTING POLICIES : e,
. . .
T a Basla of groparatisa A
. The finam o tatenent ure prepared under (e historieal cost conventi, uwdilied by the revalvation of investments o,
N sulredurary and asse iated nndertabangs, fised assels gt eertain trading assots, and in aceordapee with applicabte acconnting s \' .,
o staniianls The ennsolidated finaneial statements are prepared in the mannor autherised for bavking groaps under the e W
' P Companies Act 185 and camply with scetion 2554 of, and Schedule 4A {is modified by Schedule 9) Lo, the Act. The balanee ;

sheet of Charterhouse ple is prepared in accardanee with seetion 226 of, and Schodule 4 1o, the Companjes Act 1985,

4 Basls of consalidation ’

s The consolidated financial statements inelude the financial statements of the company and its material subsidiary E

undertakings and the group's share of ihe resulls and post-nequisition reserv.s of its asseciated undertakings. The financia)
PR statements of subsidiary undertakings are co-terminous with those uf Charterhouse ple, with the exception of Charterhouse :
oo Tilney whose financial statements are made up Lo 27 September 1991, The financial statements of associated undertakings R
“I are co-lerminous with those of Charterhouse ple, with the exception of Charterl.ouse Capital France, ESSOR and
R Dieveloppement ¢t Finanee “DEFI™ $A whose financial statements are made up to 30 June 1981, and Vista Capital de N
S N Expansion $A and Navista NV whose interim financial statements are made up ot 30 June 1991, SR
) , The resuits of subsidiary and sssociated undertakings acuuired or sold are included from the date of
' acquisition or to the date of sale respectively,

‘ Goedwill arising on (he acquisition of sebsldiary and associated undertakings is writlen off against roserves
¥
s ‘ in the year of acquisition,

, ¢ Disclosure I

" The informalion shown in the consolidated financial statements in respeet of Charterhouse Bank Limited and jts subsidiaries sa
ltts been prepared utilising certain diselosure exemptions permitied by paragraph 27 of Part ¥ and paragraph 5 of Part il of T
Schedule 8 to the Companies Act 1985 and has been included in the consolidated financial statements on that basis. S
Accordingly, the disclosed profils of the merchant banking cumpanies are staled after transfer o inner rescrves out of ;
which reserves provislon has been made for diminution in the value of assets; the financial statements do not show the SRR
o aggregate amount of reserves, the movenments therely or the market value of investments held by the merchant banking i R ’, '
: companies; and additional information required under applicable accounting standards is not given where this would AT
' require the disclosure of information which the group is exempted from disclosing under the provisions of the Act,

N d Pension contritutlons " §

i N .
In arriving at the profit before Llaxation, the costs ° providing pensions are nssessed and charged on a regutar basis in o
aceortdance with the advice of independent professionslly yualified actuaries. : '

e Forelgn currenctes v
Assels, liabilitles and trading resulls in foreign currencles have bron translated into storling at the rittes of exehange ruling E
! ab the balance sheet date Exehange differences relating Lo trading are deall with in the profit and loss aceount; those

ol arising from (he application of closing rales of exchange to the opening net assets of overseas subsidiary undertakings are >
[ E R
pie luken Lo reserves,

1 Doprociatien

u , :

i Freehold and long leasehold buildings are malnteined o the highest possible standard by regular expene ire eharged in "
it \ :
gt the profit and loss account, and accordinnly are not depreciated, :

Y Motor cars und other equipment are deprechued on a strajght line basis over their antlcipated usefyl lives, L ‘.
S ) NS
B being 4 years for motor ears and 3 to 10 years for other equipment. p ¥

s

g Turnover

Lending Tees and commissions charged in lice of Inlerest are amortised over the lives of the undertying enntracts, AIl other i’
fees and commissions are secounted for whea Invoiced on ecomplelion of servirey provided to clients. A

. k5
)
.ﬁé‘ o
) R e
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NOrE S P Rl PeNANCIAY STRTELEN TS
o

i Taxation
Pasetmas o Besed om e svonp el Qor the aear and the chante os stated alter doluotm therofpsm the fis ofion
attnbitabile pe s trazsferred toonner veserves i the merehant bankogg eompanies

Pravasion s besn made for defereed tasation on timing differenees besseon pofits stateg in the Timamoal
stateqroenis aid predits caarpeted Tor taxalion purposes al the ke of tisation expestod to be applivable o reversals where
there i prohabibty that a labilits will iirdse in the foreseenble futme,

| Bulflan

Builion eemprises stocks of gold, silver and other precious metals and claims in these metals on banks and others Assets
and liabilities in bullion are included in the balapee sheet at market valvoe and inelude bullion held an deposit for
customers un an unallocatesd Yasis, Bullion held in safe enstody for custowmers on an allucated basis is not incladed

j Provisions fer bad and doubtful debts

Speeifie provisions are made against advances when, as a result of a detailed appraisal of the advanees paorifolio, it js
considered that reeovery s doubtful, The provisivns are dedueted from advances, Provisions made during the year {less
amounts roleased and recoveries of amounts written off in previous years) are charged ugainst profits or inner reserves,
Where interest on doubtfnl advances Is eredited 1o the »eofit and loss account, provision is made as appropriate. Advances
classified as bad delits are written off in paror n v 1 e the extent of the loss incurred has een confirmed,

k Cestiflcates of deposit and bllis discaunted

Certificates of deposil are neluded al warks” i o vxeeps where it s intended that they showd be held to maturity when
they are incladed at cost adjusted For ae . aea fteres wnd the amortisation of premium or diseount 1o redemption. Bills
discounted are ineluded at Gee value less any unamortised diseount,

| Investmente

Premiums and discounts on gated fixed and floating rate seeuritles, bought with the intention of holding them for yield to
maturity, are amortised on a straight line basis, whilst the profit or loss arising from the sale of such an investment is
amortised over the period to maturity of the asset sold. All other Jisted investments are stated individually at the lower of
cast and market value, Unlisied investments are stated in aggregate at the lower of cost ) amonnts written off and
directors' valuation,

m Iavestments 10 subsidiary undertakings
Investments in subsidiary undertakings are included In the balanee shoet of the company at the compony’s share of the nel
assels,

n Finaneial Instruments with off-balance shost risk
Off-bulanee sheet items such as forward rate agreements, Interest rate swaps, currency swaps, interest rate optinns, {areign
eurrowey options ana financizl futures are segregated into hedging transactions and trading transactions,

Generaliy, hedging transactions are valued on the same basis as the assets, linbilities or positions which are
the subjoet of the hedge, Any profit or logs is recognised al the same time as any profit or loss arising from the lvansactions
which are the subjeet of the hedge. In respeet of {rading transaclions, fees and amounts receivable and payable under
contracts, together with vains and Jossey on the assoriated hodging instruments, are included in the profit and loss aceount
at thefr nst presen! value, This s caleulated by reference Lo ali anticipated future cash flows, valued at year end interest
and exchange rates, net of easn paid oF received, disconnted back (0 net prosent value, The net movement in not present
value during the period is taken to the profit and loss aceount afler providing lor eredit and market risk. All associnted
costs of dealing are recognised when ineurred,

Forward foreign exehange contracts are valued o the forward market rates ruling al the balance sheet dale
and the difference between those values and the contraet prices ave taken to the profit and luss accouut. Where, however,
matehetl spot against forward eontracts are entered Into in conjunetion with loan: and deposits the resaltant gains or losses
are ypoeetioned over the period of the contraets,

(1o
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2 PHOFIT OF THE HOLDING COMPANY

Ui yanbat for the sear after foataen of Charterlwouse ple, after eesthiting divpdends from sabspifary undertahings, amounted
o £10.6m ¢ B A 13m0 As provided By seetion 230037 of the Companies Aet 1955, a profit and loss acesunt for the
rmnmmtuhnﬂhxmlpwmmnﬂ

3 PROFITS OF THE NON-BANKING COMPANIES AND SEGMENTAL ANALYSIS

1891 HE
Prallts of the non-banking companlos are stated after taking Into account: tm S
Income from investments:
Lasted investmonts 1.1 L1
Unlisted investmoenty 3.7 6.3
Depreciation of (ixed assets 0.7 0.7
Interest payable on
Borrewings repayable, other than by instalments, within b years 7.6 3.7
Borrowings repayable after 5 years .1 01
Segmental analysls by classes of businass Merchant Banking Devslopment Slockbroking  Other classes of
{as disclosed) Capltal Actlvities Activities husiness Total
1991 1000 1991 1090 1981 1 1801 Wi 1991 199
£m Sm £m Sm Em im £m Sm em im
Non-banking turnover 6.0 42 192 161 1.1 1.1 263 214
Result before taxation 1.2 1we 58 a0 14 11 0.4 21 18.8 37.8
Group's share of the result before taxation
of associated undertakings - - 24 4.3 - - - - 24 4.
Group result before taxation 21.2 421
Net assels 1040 1024 489 445 4.2 3.3 19.7 213 176.6 176.5

No geographical analysis is given because the level of transactions originating from offices outside the Uniled Kingdom was
ot signilicant.

4 PENSION COSTS

The group provides three pension schemes, The Charterhouse Group Security Benefits Scheme (the scheme™), The Keyser
Ullmann Group Pension Pund {“the fund®) and the Charterhouse Tilney $tafl Pension Fund (“the Tilney fund™), which cover
all UK cmployees of the group, are of the defined benelil type, and the assels of which are held in separate trustee
administered funds, The pension costs relating to the pension schemes are assessed in accordance with the advice of a
qualified actuary using the projected unit funding method, The latest valuations were as at 31 December 1987 for the fund,
as at 31 darch 1988 for the seheme and as at 31 December 1888 for the Tilney fund, at which dates the market values of the
assets were $12.2m, §37.8m and &1.Tm respectively and the actuarial values were sufficient to cover 107 per eend,, 1T per
cent. and 100 per cent. respectively of the henefits that had acerued to members, after allowing for expeeted future
increases in earnings. In the case of the scheme the surplus was eliminated during 1990, and in the case of the fund il is
anticipated that the surplus will be eliminated during 1002 if the suspension of the group's contributions continues, The
principal assumption~ ased in the latest valuations of the scheme and the fund were that the annual wate of retim on
investments would be | per eent. higher than the annual Increase i salaries, and 4 per cenl. higher than the annual
increase in present and future pensions, The prineipal assumptions used in the latest valuntion of the Tilney fund were that
the annual rate of return on invesiments would be 2 per eent. higher than the annual increase in salaries, and 6 per cent,
higher than the annunal increase in present and future pensions,

The tota} pension cost for the group In respect of the year ended 30 September 1991 was £4.0m (1990 &3.4m).
A provision of £1.8m (1980: £1.9m) Iy included in current, deposil and other accounts, representing the difference hetween
the amounts recognised as eost and the amovnts pald,

&
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a

197 ey
5 TMATIBN Em 0
Taavatioti st Tesntba ol i dism Danhing ¢ ampanies s analssed as falbows,
Tasted Bansba o ppatatins Gas af S5 por eonl, {1090; 35 por eont. i 3.5 R
Dsfeered Lus {0.5)
thorseis 0.5 [A]]
Diiable v relid {0.3) SRR
Tax, credits sm United Kingdam dividends received 0.9 1.6
’\tljll‘wlm(‘nl in e spect of ])llul‘ Nuars {0.1) (K]

4.0 1444
Share of taxalmn uf qssur-mt('d unclortakm;.‘. 0.7 2.5

4.7 129
’l‘atqliun on the diselosed r(-sulls of the merchant banking mmp:mws 3.9 6.6
Taxation on llm (hs(-lueml resulfs ol the group 8.6 19.5

o e st e i w - [ ey

The tax ('hm;,o for the year is significantly higher than the corporation tax rale as a consequence of provisions against
investments made by subsidiary undertakings which are nel allowable for tax purposes in the current year, but which may

be allowable in due course,

18991 Lams
G OTHER SECURITIES AND INVESTMENTS _ cm Sm
a Othor securltlos aad Investments of the group
Listed on a recognised stock exchange:
— In the United Kingdom 12.2 18.0
~ Blsewhere 25.0 26.6
Unlisted 82,5 (3.3
119.7 1083
Investments held for yield fo matarity included abave amount Lo 27.9 20.0
-
’ 1981 1990
Book Value Valuation Took Yalue Valnation
b Invastments held by non-hanking companles Inclyded above comprlse; . _Em £m B Sm Sm
Listed on a recognised stoek exchange:
~— in the United Kingdom 2.5 3.9 4.8 12.9
— Elsewhere 1.6 4,1 1.4 27
4.1 8.6 6.2 155
Unlisted 78.9 101.5 47.4 61.0
83.0 110.1 n3.6 76.G

Valuation represents markel value in fhe case of listed investments and directors’ valuation in the case of unlisted

investments.

Subsdtary undortakings

Rharey Lans Tolal
7 INVESTMENTS OF CHARTERHOUSE PLC . Em §m tm
At 1 October 1990 164).1 16,5 176.6
Not increase in net assets of subsidiary underiakings 1.9 - 1.9
At 30 Seplember 1991 162.0 16.5 178.5

»»»»»» e AT TR oy e e vt .l

Detuils of subsidiary undertakings are given in note 10 n page 19,

1.

oy
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o
1585 [
( REBTORS OF CHARTERHOUSE PLE [+ sy
Arongits 3 due widan one vear
Dt snath banbiney sibetdias andertabing 53 114
D wdends receivabise fiom sutepde iy andertakings 10,3 1.5
tther debitirs 0.2 0.1
15.8 14.8

9 ASSOCIATED UNDERTAKINGS

The groups principal assoeiated undertaking is Charterhouse Development Capital Fund Limited which is 47.6 per cent
awned,

The group also has a 50 per cent. interest in Vista Caplital de Expunsion SA, a [und management company
in Spain, a 9125 per cent, interest in Navista NV, an investment company in the Netherlands Antilles, a 10 per cent.
interest in Charterhonse Capltul France, a managed fund in France, a [7.8 per cenl. Interest, in the form of partieipations, in
ESSOR, a managed fund in France, and an 11.85 per cent. interest in Developperment et Finance “DEFI”" 5A, an investment
compuny In France. The direclors consider the equity accounting method appropriate because the group exercises
significant influence in the management of these companies and funds.

The group held the same percentage interests in sssoviated undertakings at 30 September 1990 with the
exception of Developpement et Finanee “DEFI” $A in which the group's interest al that date was 11.26 per cent.

1891 106
Em Sm
The interest in assoeiated undertakings, which represents the group’s share of net assets, comprises:
Investments:
— Shares at cost 141 11.9
— Loans and participations 9.4 11.3
23.5 23.2
Share of post-acquisition reserves 2.9 1.7
26.4 2.8
Dividends, excluding related tax credits, received in the year from associated undertakings 0.6 2.8

10 SUBSIDIARY UNDERTAKINGS

The following are Lhe companys principal subsidiary undertakings at 30 September 1081, In cach case the company's
interest is In the equifv share capital of the subsidiary undertaking which is wholly owned,

Nature of Business Country of registratlon
Charterhouse Bank Limited* Merchant Banking  England and Wales
Charterhouse Development Capilal Holdings Limited? Development Capital England and Wales
Charterhouse Tilney Stockbroking England and Wales

*Held directly by Charterhouse ple

o
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e RN Fnes f et Tatat
11 PREMISES AND EDUIPMENT B b LU LR £m
[N E TR
At 1 e raley Pt mi MR 0.l 12y 41.9
Adidztivins - - 0.9 0.9
Praspuesals — - - (01 (0.5}
Revaluation adjustment - (481 e - 14.8)
Ar i September 19491 0,4 2 0l 145 1.7
Accumulated depreciation w - - 01y (9.1)
Net book value < 30 Soptember 1991 0.4 229 0.1 5.2 28.6
- 30 September 1990 0 279 n.1 .2 34.4
Cost or valuation al 30 September 1081 represents:
~ Cosl 0.4 - 0.1 14,2 14.8
~ Valuation in 1991 - 229 - - 22.9
0.4 22.9 0.1 14,3 37.7
193 16%
12 SHARE CAPITAL cm m
Authorised:
300,000,000 (1900: 300,000,000) ordinary shares of 26p each 75.0 5.0
2,200,000 (1990: 2,200,000) redeemable shaves of &f cach 2.2 2.2
771.2 772
Allotted and fully paid:
284,614,156 (1990: 284, 614,156) ordinary shares of 26p each 71.2 71.2
2,041,600 (1080: 2,041,600) redeemable shares of &1 each 2.0 20
73.2 73.2

The redecmable shares, which caryy neither dividend nor voting rights, are redeemable at par «t the option of the holders,

13 DISCLOSED RESERVES

Share Profit
premivm wnd loss 199
OO account Totsl
Sm Sm £m
Group
At 1 October 1990 42.2 611 103.3
Retained prolii for the year - 0. 0.3
At 30 September 1991 42,2 61.4 103.6
Share Profit
premivm Revituntlon and loss 1931
aeconnt reserve acCHIE Total
Charterhouse pic N Sm o Sm £Em
At 1 Qetober 1000 42,2 50.6 10,5 103.3
Inerease in net assels of subsidiary undertakings - 1.0 - 1.9
Retalned loss for the year - - (1.6} {1.6)
42.2 52.5 8.9 103.5

AL 30 Seplember 1091

Chartethouso ple
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14 PROVISIONS OT CHARTERHDUSE PLC FOR LIABILITIES AND CHARGES

Prespsmns fope pofontial andtae. o
At 1 Octidiep 1401
Helvased fo tw year

AL B0 Yeptember 19851

15 LOAN GAPITAL

Loan eapital of Charterhouse ple

Details of the loan eapital of Charterhouse ple are sef out In note 175,

16 CURRENT, DEPUSI:I' AND OTHER ACCAOUN1S

AT Lum £ KA KW T TR 2w 4 R TR T e semr—————e e oan i T —

i oemer

el o gy St 190

PR L KT YT nrdertahir i Tolal

L1 s tm

1| 4 0.5

{0.1) - (0.1)

- 0.4 0.4

1991 [HYN

B i 7 B o i‘._m . Sm
0.8 2.5

The groups current, deposit and other accounts Include a net figure for balances with Stock Exchange member firms and
settlement offices and clients of Charterhouse Tilney. The balances are included in the consolidated balanee sheet on a net
basis because the nature of the business is significantly different to that of the remainder of the group. The composition of

the net figure is:

1991 190
Gradltors Dahtors Het Crodlitors Deltors Net
£m £m £m Sl[n_r SIIL . im
Clients 119.9 {78.9) 90,6 {h0.5)
Stock Exchange membaor firms
and settlement offices 81.7 {82.8) 67.4 (TRA)
201.6 (161.7) 39.9 158,0 {135.0) 23,0
1991 1900
17 CREDITORS OF CHARTERHOUSE PLC _ e tm £m
a Amounts falling dus after more than one yoar
Loan [rom a former subsidiary undertaking 1.4 14

The loan from a former subsidiary undertaking bears interest al 10 per cent, per annum and is repayabic on 30 Septembor
1087, In certain cireumstances, however, it may be repaid before that date.

1991 (BT

b Amounts falling dus within ene yoar L £m ] sm
10 per cont. unseeured loan notes 1987 0.2 0.2
10 per cenl. unsecured loan notes 1991 0.6 2.3
0.8 2.5

Dividend payable 12.3 T4
Amounts owed to subsidlury underiakings i.0 1.0
Corporation tax 1.8 R
Accrued expenses 0.t 0.1
18.7 13.1

- — ey - T s
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17 CREDITORS OF CHARTERHOUSE PLC {(Contlnued)

Dl Do e ormt unses pred Dodin totes 1997 ape pepasable oy e Apnd 1991 at par escept o the estend that A bedders
Bl en BRear ontpen by pepyiient o1 par before that dats The 30 p 2 eent nnseoored loan notes 1% .0 are repagable on
ANApnE PO pan escep tothe extent that the helders esergise ther option o repaynieat at par heforis that date.

1991 Lt
18 AMOUNTS DUE TO GROUP COMPAMIES . o L o £m 2
[neludid within amounts dug to group companies is:
Dividend payahle 12.3 I
1991 JEHB]
1_9 G@P!Tnlr COM MITMEMTSr ) B L o . _.EE'IL__"“ am
The groups enmmitments for capital expenditure not provided for in the financial
statements are as fullows:
Contracted 0.7 1.2
Authorised but not contracted 0.9 0.6

Guarantees and other obligations amounting to £8.6m (1900: $18.9m) entered into on account of customers, Tor which
there are corresponding labilities of customers, are nol ineluded in the consolidated balance sheef., The merchant banking
subsidiary undertakings also had commitments in respect of confirmed credits, forward rate agreements, underwriting and
forward contracts for purchases and sales of foreign eurrencies, and Interest rale and exchange rate swaps.

Contingent linbilities in respect of guarantees given by non-banking subsidiary undertakings amounted to
£7.4m (1000: £0.1m}).

A subsidiary undertaking has a contingent liability under an investment sale agreement up to a maximum of
£148,000 (1500: $137,000).

The group has commitments, in circumstances where sultable investment opportunities are identified, in
respect of amournts uncalled but committed to, and guarantees concerning, related investment funds and other investments
amounting to £33.5m (1950: £48.%m).

The group has a potential Hability lo taxation, amounting to £0.1m (1090: $£0.3m), relating to aceelerated
depreciation allowanees. No provision has been made for the potential taxation liability which might arise in the event of
any of the investments in subsidiary and associated undertakings, or of frechold and Iong leasehold premises being realised
at their balance shect values, as it is intended thal the investments and premises will be retained on a long-term basis; it is
also expecled that tax on any chargeable gain which might arise on sales of promises will be covered by roll-over reliel.

1991 190

Proparty Equipmant I'roperts Equipment

21 LEASE COMMITMENTS Em Em Sm Sm
Annual rental commitments of the group, al 30 September

1991, under non-cancellable operating leases were:

— Expiring within one year - 1.3 - 0.2

— Bxpiring after one year but within live years 6.2 1.4 0.2 1.4

— Expliring after five years 0.3 - 0.3 -

0.9 2,7 0.5 1.6

s T yrn e - 1

At 30 September 1981 the company had no annual rental commitments under non-canceliable operaling leases.

&
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22 DIRECTONG® EMOLUMENTS

et emvibimoente s st pension conenbmtis, and e bidagt dmonts pagd by sibsadian andertahangs, amonnted

LA W] PR SR 1991 REF

Fhe v pobinents of the ¢ Bt wese o 31 Decemler 190m £3,750 |
fram 1 dannary 1941 gaze220 | S

The emaluments of the highest paid direetor, appeinted Chainman 1 January 1993, were £491,057 S154,008

The number of dires tors o hose simoluments, exeluding pension eontribmtions, fell into the
fallwing categurioy wore:

7 N '.9?1. B . o 189 [
Nil-&5.000 4 3 215, ()t}l S220,000 2 -
S5,001- 810,000 - I £220,001 - $235,000 1 —
510,001 %1500 - 1 £235,001-§2.40,000 - |
S150,001 - £ 155,000 - 1 245,001 - 8250 000 - 1
£160,001-8165,000 1 - 3480,001-3.485,000 - 1
S 165,00 - £200,000 - 1 5190,001-8.495,000 1 -
8200,001 - £205,000 1 -

Payments made to and on behall of former directors In eonnection with thelr retirement from office amounted to
£30,000 (1990 Snil). These payiments are not inciuded in the emoluments staled above,

23 TNANSAGTIONS WITH DIREGTOHS AND OTHER OFFICERS

..... - L W ha e

N s o m——

The aggregate amount outstanding al 30 September 1991 to be :Ii.s('losed in secordance with the Companies Aet 1085, In
respect of loans made by Charterhouse Bank Limited, an authorised institution For the purposes of the Banking Act 1987, to
directors and officers of that company was £747 (1990: §£324,587) in respect of loans to 1 (1990: 10) directors andfor
conneeted persons, and £47,070 (1090: $513,961) ln respeet of loans 1o 8 (1990: 17) other officers undfor connected persons.

24 AUDITORS’ REMUNERATION

Audilors' remuneration lor tlno group amounted to £238, UDO (1090; §225,0600),

25 ULTIMATE HOLB!NG COMPANY

Following a reorganisation of The Royal Bank of bmtl'md (Jruup ple ("tho group™y, announced in Novcmhm 1990,
ownership of the company has been passed from the group to The Royval Bank of Seatland ple. The company’s ultimate
hotding company continues to he The Royal Bank of Scotland Group ple which Is ineorporated in Great Britain and
registered in Scotland. Copies of the consolidated financial statements of the uitimate holding company and of
the company’s tmmediate holding company, The Royal Bank of Seolland ple, are available from 42 SU Andrew Square,
Edinburgh EIIZ 2YE.

D
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