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CREDIT LYONNAIS CAPITAL MABKETS PLG

DIRECTAORS AND THEIR INTERESTS

The names of the directors helding offies during the year were as follows:
&ir Kenneth Couzens (Cheirmanr)+

F C Melul (Managing Director)

J M G Andrews +
I3 F Armgirang

J L E Blamonti (Resigned 16 July 1993)

W Brachwell

M A L Camecin + (Resigned & March 1993)

i F t Davison -+

M & Evans (Resigned 5 March 1993)
JYH Haberer - Resigned 10 November 1993)
M J Harly (Resigned 30 June 19E03)

M N C Kerr-Dineen
C Lanchon +

R 8 Leighton

G C Morclaunt

F A S Moser

P Walter -+

B L G Darmayan+ (Appointed 5 March 1993)
P Tausig {Appointed 5 March 1293)
J Theveneau - {Appointed 5 March 1£93)

+ Mon-executive

Throughout the year BF Arrnstreng hald 1 ordinary share as trastee for Credit Lyonnais (Investments)
Limited.

Except as noted above, none of the directors had an interest in the shaves of the company at 31
December 1993,

EMPLOYEES

Throughout the group, consultative procedures are in operation to enable management and other
employees w discuss malters of mutual interest. The Qroup gives full and fzir consideration to
applications for employment from disabied persons and gives those disabled persons in empioyment
opportunities for training, caregr development and promwotion consistent with thei capabilities,
HONATIONS

The group made charitable dongtions of £2:3,570 (1982: £6,510) in the UK during the year.

SHARE CAPITAL

There were no changes during the year in the company's aulnorised or issued share capital,




Iil CREDIT LYONNAIS CAFITAL MARKETS PLG

m FIXED ASSETS

ﬁi Movements in fixed assels are disclosed in notes 6 and 7 of the financiat staternents.
Mi STATEMENT QF DIRECTORS' RESPONSIBILITY

The direclors are recjuired by the Companies Act 19856 to prepare financial statemenrts for each
lIEi financial year which give atrue and fair view of the state of affairs of the: company as at the end of
N the finznclel year and of lhe profit or loss for the financial year.

|
[
‘!i! The directors consicler that in praparing the financizl statements on pages 5 to 25, the company has

used appropriate accounting poiicies, consistently applied and supported by reasonable and prudent
| fudgernents and estimates, a&nd that 2l accounting standards which they consider 1o be applicable _
IEii have been followed, _‘
\
|
|
|
|

The directors have the responsibility for preparing the tinancal staterments on a geing concern basis,
lEEi wherg this is considered appropriate.

The directors have responsibility for ensuring that the cornpany keeps accounting records which
ﬁi disclose with reasonable accuracy the financial pesilion of the company and which enable them to
ansure thist the financial statements comply with the Companies Act 1985,

1 N _— , ‘ |
E!H The directors have general responsibillty for taking such steps as are reasonally open to them Lo
‘ safeguard the assets of the company and to prevent and detect fraud and other irregularities, 1
ii AUDITORS ~
e The auditors, Price Waterhouse, have indicated their wiingness to continue in office and resolutions
\!ii refating Lo thelr reappoiniment and remuneration will be submilled to the Annual General Meeting.
| By Order of the Boarcl !
R !
) . |
Eii ‘\\ i |
\ \ \ ﬂ”/ " En
\ o l
‘ A e |
(S \ |
o \ WS ‘
c::-“" .\\. \ ‘ |
F C Melul
'E!! Director
|

7 March 1924
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AUDITOR'S REPORT TO THE MEMBERS OF CREDIT LYORNAIS CAPITAL MARKETS PLC FOR THE YEAR
gﬂ ENDED 39 DECEMBER 1993

' We have audited the tinancial statements on pages 5 to 26 which have been prepared under the
!ﬁ] historical cost convention and the accounting policies set cut on pages 9 1o 11,

iﬁ? Respactive responsibllities of directors and auditors

As clescribed on page 3 the Company's clirectors are responsible for the preparation of financial
5 statements. [t is owr respongibility 1o form an independent opirion, based on our audit, on those
Ij) statements and to ceport our ORINIoN 1o you,

iﬁ Basis of opinjon

We conducted our sudi in aceordance with Auditing Standards issued by the Auditing Practices
Board. An audit includes sxamination, on 2 test bagis, of evidenca relevant to the amounts and
disclosures in the financial staternents, It also includes an assessment of the significant estimates
and judgments macde by the directors In the preparation of the financial statemeants, and of whether
the accounting policies are appropriate to the Company's circumstances, consistently applizd and
adequately disclosed.

We planned and performec! our audit so as 1o oblain aff the Information and explanations which we
;I sonsidlered necessary in order to provide us with sulficlen evidence 10 give ressonable assurance
that the financial staterrents are frée from material misstalement, whether caused by fraud or other
I irregularity or error. In forming our opinion we also evalizaled the overall adequacy of the
l!il presentation of information in the financial staternents,

Ii!l QOpinion
|

In our opinion the financial statements give a true and lair view of the state of affairs of the Company
: and the Group as at 31 December 1993, of the profit of the Company and the Group and of the
cash flows of the Group for tha year then ended and hawve been properly prepared in accordance

TR

with the Companies Act 1!3;167\ N <l
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Chartered Accountants
and Registersc Aucitors
Londen 7 March 1924
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GREDGIT LYONNAIS CAPITAL MARKETS PLD

PROFT AND 1OSS ACCOURTY
FOR THE YEAR ENIDED 31 DECENEER 1993

Notes
TURNOVER 2
Operating axpenses 4
Operating profit before interest
Interest receivable and similar incorne
Interes: payable and similar charges
Increase in net assets of
subsicliaries
PROFIT OM ORDINARY ACTIWITIES
BEFORE TAXATION
Taxation on profit on '
ordinary activities 5
PROFIT OM ORDIRARY BCTIVITIES
AFTER TAXATION AND RETAINED PROFIT
FOR THE FINANCIAL YEAR 15

The notes on pages 9 to 25 form an integral part of these financial staterments.

THE GRAUP

--------

226.1

(110.9)

ot

199

m
266.4

183.5)

LR

1158.2 151.9

4.3 1IN
(125.0) (=01.1)
31.5 11.9
H.5 11,9
A8.7) 1.3
248 10.6

THE COMPANY

1283 1992
£m 2m
17.6 7.0
(1.7 (@.6)
15.9 7.3
9.0 8.5
(6.6) 40
18,5 11.1
=80 0.1
26.9 e
) B
24.9 19,2




CREDIT LYONNASS CAPITAL MARKETS PLC

STATEMENT OF TATAL RECOGNISED GAINS AND LOSSES FOR THE YEAR ENDED
31 DECEMBER 1993

THE GROUP THE COMPANY
1903 1992 1993 1992
rm e £m £m
PROFIT OM ORDINARY AGTIVITIES AFTER TAXATION 248 10.6 24.9 11.2
Exchange differences on transtation of the resulls
and net assets of foreign sulsidairies o 06 T S .
TOTAL REGOGNISED GAIHS AND LOSSES 249 1.2 24.9 nz

Thers have been no revaluations of assets which were previously statec at historical cost in the
financizl statements.

)

The notes on pages 9 to 23 form an integral part of these financial staternems.
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CREDIT LYONNAIS CAPITAL MARKETS PLC

BALANCE SHEETS A% AT 31 DECEMBER 1993

FIXED ASSEYS
Tangible asssts

Invesiments

CURRENT ASSETS
Marketable securiies
Debtors

Cash and deposits

CREDITORS (amounts falling due

within one yaar)
Bank and other karrowings
Marketalie securities, short positions
Other craditors

MET GURRENT ASSETS
Tatal assels less current lzbilities
GREDITORS {amounts failing due

alter one year)
Deferred tavation

TOTAL ASSETS LESS LIARITIES

GAPITAL AND RESERVES
Callzc up share capital
Reserves

SHAREHOLDERS' FUNDS

) T'\ o ,
F G Melu f"‘{'ti’—v"”
Qirecters ot -::f’ \\\.
i

The notes on pages 9 (o 25 form an integral part of the finansial

‘ rlf- l:. AT 27
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13

14
15

22

THE GROUP

1993 1992
£m £m

9.5 £,55

3.4 2.8
128 123
1,6226,4 2,517.4
1,551,5 1,216.6
8781 2354

20552

3,989.4

26514 3,128.2
1710 31,0
10874 692.7
39008 38519
1480 117.5
1589 129.8

7.0 2.8

1519

127.0

1300

---------

130.0

FEI=EEES!

statements,

THE COMPANY

1833 1992

Em m
95.0 0.7
25.0 a0.7

09,5 1057
E4.7 K
264.2 1081
205.2 481
8z 7
B0g 4.3
1858 127.9
3.4 -
1518 187.0
130.0 130.0
218 LA3.0)
151.9 127.0
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EH GROUP CASHFLOW STATEMENT
' FOR THE YEAR ENDED 31 DECEMBER 1593

CREDIT LYONNAIS GAPITAL MARKETS PLC

l!l MNotes S, 1) | 1992
£m £m £m £m
!i?{ HET CASH INFLOW/OUTFLOW) FROM
OPERATING AGTIVITIES 18 1,216.3 (1,143.7)
iﬁ RETURNS O INVESTMENTS AND
SERVICING GF FIMAMCE
!gi Irteres: received a34.5 31.3
Interest paid (126.1) 201.1)
NET CASH QUTFLOW FROM REVURNS
. OM INVESTMENTS AND SERVICING
OF FINANCE (91.6) {169.8)
i TAXATION ‘,
gg] UK Corparaiion tax received 0.3 0.1 i
| Qverseas tax paid (0.4} Q.3
]:Ez TAX PAID ©.1) (0.2)
4
W INVESTING ACTIVITIES
b Furchasing of tangible ficed assets 5.4) (3.5)
Purchase of investments held as lixed assets (0.3} (0.1
lm Sale of tangible fixed assets 1.1 1,3 _
Sale of investments held as fixed assets [eN 0.1 y
NET CASH DUTFLOW FROM :
INVESTING ACTNVITES 5.0 22
‘iEI HET CASH INFLOW/(OUTFLOW) BEFORE FINANCING 1,119.6 (1,315.9) !f
FINANCING 21 i
IEE| Net new unsecured short term loans 640.3 381.6 ?»
il ' Net new secured short term loans 10418 I
ul Net repayment of amounts borrowed (lim.n ; .
w Net new other borrowings = B
i HET CASH INFLOW/(QUTFLOW) FROM FINANCING (490.5) 1,423.2 ‘
il l :: H
- Iig[ INCREASE I CASH AMD CASH EQUIVALENTS 19 629.1 J07.3 i
: i
m The notes on pages 2 1o 25 form an integral part of the financlal statemens.
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CREDIT LYOMNAIS CAPITAL MARKETS PLC

NOTES TO THE FINANGIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 1993
AGEOUNTING POLIGIES

Accounting convantion

‘The tinancial statements have been prepared under the: hisstorical cost convention as modified by the
valuation of subsidiaries at the company's share of the net assels of the subgldiaries and the
valuation at market prices of trading positions in securitizs; and in accordance with applicakle

accounting standards.

The pricr year comparaiives have in some cases been reclzssified (0 be consistent with the current
yeai's presentaton,

Basis of consolidation

The consolidated profit and loss aceount and kislance sheel incorgorate the accounts of Credit
Lyonnals Capital Markets PLC and ity subsidiary companies to 31 December 1923,

The results of those corrpanies acquired or disposed of during the year are included in the group
aceounts from or to thelr effective dates of acquisition or disposal.

Translation of foreign surrensizs into sterling

The results of overseas subsidiaries are translated into steriing at the rionthly weighted average rates
of excharge nding during the year. Forgign currency balarces oulsianding @l the balance sheet
date are translated irto stering at the exchange rates ruling 2t the balance sheat date. Exchange
gains and losses ariging on vonsoidation are taken directly to reserves; other exchange movernesnts
are taken to profit and loss aGoount.

Deferred taxation

Deferred taxation is provided at the anicipated tex rates or tiringy differences arising frorm the
inclusion of incorne and expenditure in taxalion computations in pefiocs different from those in which
thay are includad in the financial statements to the extent that itis probable that a liability or zssel will
crystallize in the future.

Goodwill

Gooawill arising on the acquisition ol subsidiary undertakings and the purchase of businesses fs
written off directly to reserves in the year It arises.
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CREDIT LYONNALS GAPITAL MARKETS PLC
NGYES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 1993

Tangible ficed assets and depreclation

o

Tangibla purchased fired assets are stated at cost fo the gioup. Assets held under finance leases
are cepitaiised at fair value and depreciated on the same basis as purchased assels,

Leasehold improvernents are amertised on a straight lins basis over the lesser of the estimzted
usaiu fite of tne Improvement or the term of the lease.

Diapreciation on ofher tangible fixed assets is provided 1o wite off the cost fess estimated residusl
values, mainly on a stralght line basis, over thelr estimated useful ives. The principal rates of
depreciation used by the goup are 1036 and 20% pst annum.

Fined assel investments

Fived acset investments asie siated at the lower of ¢ost or directors’ valustion, other than investments
in subsidiaries, Investments in subsidiaries are staled &l the company's share of the nel sssets of
the subsidiaries,

Markelable sspurities
Marketable securides are valiued at the balance shest date on the folowing bases:

Trading positions in secuiies are valued at marke! bid prices for iong positions and market offer
prices tor short positions. In 0 far 2s the valuation of these poslions at market value represents &
departure from cutrent stalutory recuirernents of lower of cost and nel realisable value, the directors
cangicer it neceszary for the accaunts to show 2 true and falr view, The effects of this departure
have not been quantified singe the pregent accouting policy conforms Lo the industry standard,

Bils discounted and certficates of deposit, subfect to (ily below, are stated at raturity value (ess
provision for finance cosis at market rates from the balance sheel date to raturity.

Billy discounted and cerliicates of depost which are subject to matched financing arangernants,
and fisted and unlisted redearnakle securities which it s imtendad to hold untit maturity, are valued 1o
glive effect 1o the amortisation of premiums and discounts on purchases aver the period to
rademption and no account is 1aken of fluctuations in the marker value,

Other positions in securities 1or which a market price is avaladle are staterd ar the lower in aggregaie
of sost and matket value other than positions cutside normal market dealing size which are stated at
the lower In apgregate of cost and directors’ valuation, whiere a market price 3 rot avaifable they are
stated at the lower in aggregate of cost and directors’ vatuation,

Other investments are staed af the iower in aggregate of ¢ast and directors' valuation.

10
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CREDIT LYONNAIS CAPITAL MARKETS PLG
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 1983
Assils lsased o cuslomars

Assets leased to cuslomers are wiitten off over the primary lease peticd. Income from leased assels
EMMnmmmmﬁMMM%mwwmmWWMMMMMQmHmmMWWMMWMmmmmde
gach accounting period, after allowance for appropriate tax relied

Ponsions

The Group operates two funded pensions schernes, the CLCM Group Pension Scheme and the
Hexanders Laing & Cruickshank Pension Schemea No.. The CLCM Group Pension Scheme
pravides either defined benefit or defined contribution plans. The Alexanders Laing & Cruickshank
ﬁm%mﬁﬂmmﬂkﬂhadwmﬂmm%Mmml%ﬂﬂﬂmmmmm&wﬁmmmHMMMdmmwmw
from those of the company in separate Trustee administered funds.

In the case of the defined contrilution plans, the pension charge to the profit and loss accoun:
4 |
represents contributions payable by the participating companies to the plans for the Ve

In the case of the defined benelit plans, the pension charge to the profit and loss accout is
designed to spread the cost over the perled of pensionable ernployment of members. The
contributions are: cdatermined by an independent qualified actuary on the basis of triennial valuations
Wsing the projectec unit crechit methcd at what is expecied o be a constant proportion of
pensionable pay.

e e e




I!!i CREDIT LYONNAIS GAPITAL MARKETS PLC
li!l NOTES TO THE FINANCIAL. STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 1993
2 TURNOVER
ligl Feverues of the group are principally commissions, feas end dealing income, which are brought into
actount on a transaction date basis, civiclends and intarest {rom securities. Revenuas of the
IE;; cormpany consist of incoma from shares in group companles,
i
3 INFORMATION REGARDIRG DIRECTORS ARD EMPLDYEES
(1) Staff costs THE GROUP THE COMPANY
l!gr 1993 1992 1993 1992
£m g £m £m
Ii!’ Wages and salaries 32.9 296 o7 0.7
Other emoluments 27.4 127 0.2 3.1
. Social Security costs 3.7 3.2 0 0.1
m Other pengion costs 1.8 A7 O A1

b

L
i

Ii 12
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1993 1822
Z 2
Zhairman 85,001 50,000
Highest peid director 2,310,267 687,724
The other direciors received armoluments i the fallowing ranges:
£ £ No Neo
0 - 5,000 ' 7 7
5,001 - 10,000 1 1
50,001 - 5500 . o
60,000 - 65,000 1 - !
110,001 - 18000 - 1 ‘
125,000 - 130,000 1 - ‘
130,001 - 185,000 . ¢
185001 - 140,000 . i
140001 - 145000 . 1 ]
145,001 - 150,000 - 1 !
150,007 - 158000 - 1 j
186,001 - 160,000 1 .
165,007 - 170,000 1 . .
175,001 - 180,000 1 1 i
210,001 - 215,000 - 1 ;
27000 - 278000 1 .
305,001 - 310,000 1
340,001 - 345,000 1 -
345,001 - 380,000 - 1
420,001 - 425000 - 1
565,001 - 570,000 4 -
575,001 - 580,000 - 1
2225001 - “'eomm 1 .

AR GRS SL N ARG RN BTN IR AR NN S NN AN RN NN AN UL DR RARG M CRA R AR n AR | CANE RN R N AR 230 O RN A RN R RGARARRSE TR R a7 A TR AN RIRR NG L AR ALRRRRE
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CREDIT LYONKAIS CAPETAL MABKETS PLG

NOTES TO THE FIRANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 1993

i

INFORMATION REGARDING DIRECTORS AND SHiPLOYEES {Continued)

Dirge w4 ennlurers *

1583 1992
£'000 2000
Faes 10 10
Other emoluments &,788 3,412
Pension contributions 1,363 372
Payments in respect ol compensation
for lass of office 00 -
&,261 3,794

Ermolumants of cirectors of the cormpany, other than thase who discharge their dulles outside the
United Kingdom and excluding contributions paid under pension schemes, were:

13
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CREDIT LYONNALS CAMTAL MARKETS PLO
NOTES TG THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 1993
4 OPERATING COSTS

THE GROUP THE COMPANY

1993 1992 1993 1952
£m £m £m Em
Depreciation of owned assets 4.3 a5
Auditars’ remuneration
- gudit fees 02 0.2 - -
- giher feas 05 0.5 0.1 -
Stall costs (eee note 3) 658 47.2 7.1 1.0
Cperating leases
- other assels 08 0.3 - -
- land and buildings 46 39 0.2 0.2
Cther operaling expenses 347 278 0.3 (0.6)
109 835 LA 08
5 TAXATION
1993 g8 1993 1992
£m £m £ £m
Amounts (chargedy/credited:
On the results of the period:
UK Corporation tax {5.8) (1.2) 2.2
9rseas tax (0.5) (0.3) -
Delerred taxation (5.3) (0.3) B0 .

(7.6) (1.8) (0.8)

In respact of prior periads;

UK Corporation tax .4 0.1 0.3

Deterrad taxation (C.5) 0.4 © =
{7.7) (1.3) (1.4

Advance Corporation e 1.0 — .
(&7 (1.3) (1.4)

UK Corporation tax has been caloulated 2t 33% (1292 : 33%)

14




CREDIT LYONNAIS CAPITAL WARKETS PLC

NOTES TO THE FINANGIAL STATEMENTS FOR THE YEAR ENDED 31 DEGEMBER 1993

& TANGIBLE FIXED ASSETS
THE GROUF
Propenty  Equizment Tetal
em £ em
Gost

AL January 1993 2.4 20.0 204
Acicitiors 0 5.3 54
Disposals 32 (3.2)

At 31 December 18493 0.5 221 22.6

sSami soRITEL KoSEES:

Avcumnlated Bapreciation

Al 1 January 1923 3.1 10.58 109
Chrizrge for the year 0.2 4.1 4.3
Cisposals ot 2.1 21

Al 31 December 1893 g,

3 12,8 13.1

Het book valoe

Al 31 Decernber 1993 0.2 93 8.5
At 31 Decernber 1992 0.3 9.2 9.5

THE COMPANY
Property  Equipment Total

em &m £m

Gost

At 1 Jdanuary 1293 - 0.3 0.3
At 31 Decernber 1993 - 2.3 0.3
Bepreciation

At 1 Jenuary 1993

Al 31 December 1993 - 0.3 0,f
et book vajug
At 31 December 1993 - -

A December 1922 " -

Property cormprises Improvements to short leasehold premises.

v o
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CREDIT LYONNAIS CAPITAL, MARKETS PLO

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 1993

[NVESTMENTS HELD AS FINED ASSETS

A1 January 1983
Adlclitions
Disposzls
Provision

At 31 December 1293

T

HE EGROUP

Unlisted
Investrents
£

2.8
0.8
©0.1)

In the opinion of the directors the value to the group of its unlisted investrments at 31 December 1992

was not less than the valug shown in the balance sheet,

Subsidiary
cornpanies

£m
At January 1993 80.4
Additions 3.9
Transfers from group comparnies 3.4
Increase in net assets of subsidiaries 8.0
Clisposals 0.7
At 31 Decerber 1993 24,9

isu===gz

A list of the principal subsidiaries is provided on page 25,

16

investments

om

™~
‘Nlu\

£.2)

g1

THE COMPANY
Other
unlisted

Total
em

80,7
2.0

L0
e

3.0
0.9)

[Fst

95.0




T LYONNALS CAPITAL MARKETS PLG

{ B GaED

NOTES TO THE FIHANGIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 1993

B MARKETABLE SECURITIES
l!%l THE GROUP
HE’ 1993 1992
i £m £m
!%!} Trading positions at markel value 206.7 1155
Other pestions in listed securities at lower of
2 cost and market value 0.1 Q.1
3 !EE! Eills discounted 364.1 4,785,4
‘ Centificates of deposit 854.4 6137
Other unlisted investments at lower of cost and
Eai directors’ valuation 1.1 2.7
}EEI 1,626.4 2,517.4
ERESIOEENIE ECRETISESEES
g
' fn the opinion of the directors the value of other unlisted investments at 31 December 1993 was naot
signiticantly different from balance sheet vilus.
Ei 9 DERTORS
(5%! THE CROUP THE COMPANY
1894 1292 1393 1862
£ £m £m £m
Iii! Receivable from clients
and counterpartiss 1,146 633.4 . -
Iigl Amaunts owed by group companies - - 289,3 102.6
Amounts owed by fellow subsidiaries
and Wiimate holding company 289 19.5 9.6 0.2
iiit Finance lease receivables 8.5 0.0 - .
: Prepayments and accrued income 132 9.4 0.1 2.8
L Tax recoverable 1.8 0.9 .
!Eg Other deblors 38a.2 54i2.5 .5 0.1
1!5' 1,557.3 1,216.6 3095 1057

E!i 17
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m CREDIT LYQNNEIS CAPITAL. MARKETS PLD
ROTES TO THE FINANCIAL STATEMENTS FOR THIE YEAR ENDED 31 DECEMBER 1993
mr 9 DEBTORS (Conlinued)
!!ﬂ Included abave are amounts receivable due alter one year, comprising finance lzase receivables of

£6.3m (1992: £8.4m).

ié![ Amourts owed by group companies include £108,7m (1992 £38.7m) of subordinated loans of which
£53.7m are repayabls wiinin one year,

W
iii' 10 CASH AND DEPOSITS
‘E!l Giroup cash and deposiis inclade balances with the ultimate halding company and fellow subsidiaries

totalling £433,1m (1992; £132.2n0)) company cash and deposits comprise balances with the wlimate
holding cornpany and feflow subsiciaries totalling £54.7rn (1992: £0.4rm),

Hi 11 BANK AND OTHER BORROWINGS
im THE GROUF THE COMPANY
194 1992 1283 1992
ili, £m £m £m £rn
I
Amounts due within onz year.
Unsecured bank overdrails 40.9 272 -
lm Unsecured short term kans 1,460.6 320.5 5.2 48,1
Secured short term loans 1,104.0 2,280.7 . - |
|” Chber orrowing 45.9 - . |
i |
2,551.4 31282 285.2 48.1

Group bank and cother borrowings clue within one year include balances of £1,1 BE.9m
ﬂm (1992: £662.7m) with the ultimate holding company and fellow subsidizries.
h

i “ompany unsecured shoit term loans due within one year comprise balances of £235.2m
A !i!. (1992: £48.1m} with the ulimale holding company and fellow subsidiaries,
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155! CREDIT LYOMNAIS CAPITAL MARKETS PLG
i NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 19493
M
12 DTHER GREDITORS
o
il THE GROLIP THE COMPANY
| 1983 8k 1993 1992
‘ ire £2m £rn £ 31
| }EE! Payable to clients, counlerparties ancl
i suppliers ubs8.8 545,82 -
] ‘EEI Arnounts owed to group campanies - . 7.1 10.1
| Armounts owed to fellow subsidiaries and
uitrnate holding company 78.0 -1
iigl Taxgtion - 4 55 0.5
IR Social security and other taxes 1.2 1.1 -
" Accrued charges 323 20.9 0.8 1.0
Iﬂgl Other creditors . 11.3 7.5 0.3 Q.6
Egg’ 1,087.4 692.7 3.2 11,7
13 NEFERRED TAXATION
Iigl THE GROLIP THE CUMPANY
| 1983 1982 1983 1£92
| lri] . m Bm £m £m
f% ! The balance comprises.
iaa\ Actelerated capita allowarces 0.9 0.7 -
! b Urrealised appreciation on investrients (0.3) 0.4 .
Leased assels 1.8 2.4 -
’ﬁi Oriter timing dilferences 4.7 (C.4) 3.9
Advance corporation lax (0.1) (0.4) -
B o
7.0 2.8 3.9 -
g!m Mowements during the year: o o
At 1 January 1983 28 e - -
! m Chargef{credity for the vear on ordinary activiies .8 o 3.8
: Transter from ACT recoverable o4 s -
4
m At 31 December 1097 0 2.8 2.8 s
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GREDUT LYOHNALS CAPITAL MARKETS PLG

NOTES T THE FINANGIAL STATEMENTS FOR THE YEAR ENDED 31 DEGEMBER 1993

SHARE CAPITAL

Authoriged:
24,440,645,030 ordinary shares of 1p ezch
21,374,198 deferred ardnary shares
of 23 each
250,000 3.75% redeemable cumulative
preference shares of £1 each

Allotted and ully paid

12,440,645,050 ordinary shizres of 1p each
21,374,198 deferred ordinary shares

of 25p each

250,000 3.7556 receernable curnulative
reference shares of B1 each

1993 142
g1 £
244.4 244.4
853 53
0.3 0.3
260.0 2500
124.4 | 24,4
5, 5.3
.3 a.
150.0 1.30.0

The praference shares as a wholz, but not in part, may be redeemed at £1.025 per share at the
opticn of the company at ary time subject to a minimurm of three months netice.
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CREDIT LYORNAIS CAPITAL MARKETS PLG

HOTES TO THE FINANCEAL STATEMENTS FOR THE: YEAR ERDED 31 DECEMBER 1983

iFl!E:ilER‘\{EE:S: .
‘ Profit &

v

Merger Loss
. = Reserve Account Total
m m £m
The group
At 1 January 1993 31.8 (34.8) {3:0)
Profit for the year - 24.8 4.8
Exchange differences on translation - 0.1 01
At 31 December 1983 1.8 =19.9) AR
The: sompany
At 1 January 1993 - (3.0) (3.00
Profit for the year - _24.9 245
At 31 December 1993 - el 8 218

The merger reserve arose from a group reorganisation in 1989,
PENSIONS

As a resull of a significant reduction in the number of members of the schemes, the actuarial
valuation shows a surplus, pert of the benefit of which, on the basis of actuarial advice, is being
taken [y suspending regular contrioutic. 5 to the defined contribution scheme from 1 August 1992 to
3 Decernber 1992 and to the defined benstit scheme from 1 August 1992 to mid 1984, This has
restilted in the reduction of the regular funding cost of the schemes which otherwise would have
amournted to £1.510m (1992 1 £1.776m) and £1.083m (19982 : £1.282m) respectively,

The pension cest for the year comprised:

1983 1992

&m Em

Contributions payable to defined contribution plans 1.8 0.7
Cost of defined benefit plans - 4.0
1.8 1.7

t=zm=wm: EINNED
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CREDIT LYONNAIS CARITAL MARKETS PLC

NOTES TO THE FIMANCIAL STATERMENTS FOR THE YEAR ENDED 31 DECEMBER 1493
PENSIONS (Conlinued)

The most recent valuation of the Schemes was made as a2 1 May 1992, The assumptions which
have the most significent elfzct on the result of the valuation are those relating to the rate of return
ch investrnents and the rates of increase in salaries and pensions. It was assumed thai the
investrnent returns for all the schemes would be 936 per annum, that salary increases would averags
6.5% per annum and that present and future penstons would increase at the rate of 3% per annum,

Al the last valuation date, the markst values of the assets of the defined benslit plans were
approximately £29.0m (CLCM Group Pension schemg), and £7.3m (Alexanders Laing & Cruickshank
Pension Scherne No.1).

The actuarial value of these assets were sufficient to cover 119% ol the benefitz that had accrued ta
members in the CLOM Gioup Pension Scheme, and 1812% of the benefits that had accrued to
members in the Alexanders Laing & Cruickshank Pension Schemnea Mo, after allowing for expectec
future increases in earnings in each case. Any excess or cleficiency in respect of accrued service in
the Schames is taken into consideration by the actuary when calculating the funding rate required for
the Schames, which will be payzile over the working lifetimes of their respective mermibers, this is
approximately 16 yvears for toth the CLOM Giroup Pension Scheme and the Alexanders Laing and
Cruickshank Fension Scherne Not,

Since the last valuation date, contrivutions to the final salary plans of the pension schemes have
been paid at the following rales:-

Period 2 May 1892 Pericd 1 August 1392

ta 31 July 1882 to ol December 1282

CLCM Group Pension Scheme 10.7% 0.0%
Alexanders Laing and Gruickshank

Pension Scheme No.1 0.0% 0.0%
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CREDIT LYONNAIS CAPITAL MARKETS PLC
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 1993
CONTINGENT LIABILITIES AND FINARCIAL COMMITMENTS

There existed ar 31 Decernber 1393 contingent liabilies which arose in the ordingry course of
husiness including:

forward contracts for the salz and purchase of physical commoclities;
jorward comrnadity swap transactions based on physicat commaodities; and
acceptances and endorserment of bills,

These are not expected Lo give rise actual lizbilities beyond those currently recogrnised In the balance

rin!

sheet and accordingly no provision is consideracl necessary.

Capital expenditure contraclecl for but not provided at 31 Decernber 1983 in the group accounts
amouryis to £nil {1882; Enil),

The group had annual commitments urcler non-cancellable operating leases as set oul below:

1983 1992
Land & Land &
buildings Ohher buildings Qther
£m &m gm £m
Operating leases which expire;
In the second to fith years inclusive o 01 0.1 0.1 :
After more than five years 1 - 0.1 .

RECONCILIATION OF OFERATING PROFIT TO NET CASH INFLOW/(OUTFLOW)
FROM OPERATING ACTIVITIES |

1893 1e82
grn £m
o - ~ YN ET T EE R ol e |
OPERATING PROFIT 115.2 181.9 |
Depreciatian charges 4.3 3.5
Profit on sale of {ixed assets . (0.2)
Increase in deltors [325.2) {392.3)
Increase in craditors 390.8 57.0
Decrease/(increase in marketable securities not inciuded
it cash ecuivalents 291.2 {958.4)
Increase/(decrease) in short positions 140.0 (35.2)
1,218, {1,143.7)
23

kil iiili‘iIIIiIElziIi!llIIIIiIi!lililll!!illllil%liliiI illllIiiimgiiiiiiilii!miiil!isimIlmllilmi“ilE!giii“’”
T e e A s



= B = ox ==

Loy ]

= = o=

==

===

19

2z

CREDIT LYONNAIS GAPITAL MARKETS PLC
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 OECEMBER 1993

ARALYSIS OF CHANGES It CASH AHD CASH EQUIVALENTS

Analysis of changes in cash and cash equivalents during the yesr may ba summarised as follows:

1983 1992

£m £m

Balarce at 1 January 2003 102,0
Net cash inflow/ [outlow) 6201 1073
Balance at 31 Decembar 838.4 200.3

ANALYSIS OF THE BALANGES OF CASH AND GASH EQUIVALENTS AS SHOWN (N THE BALANGE CHEET

Change
1983 1992 invear
£m £m £m
Cagh and deposits 878.1 2354 G42.7
Bank overdrals (40.8) @72 (13.7)
Cash equivalents - | A
8964 2093 9291
ANALYSES OF CHANGES IN FINANCING DURING THE YEAR
Unsecured Secured

Share Short teren Short term Othszr
Lapital lozns loans  Borrowings
£ £m £m g
As al 1 January 1993 130.0 B820.3 2,280.7 -
Net new lozng - 640.3 - 45,4
Net repaymerts of amaurts borrowed dlen .
As at 31 December 1993 1300 14508 1,040 484

REGONCILIATION OF MOVEMENT 1) SHAREHOLDERS' FUNDS

THE GROUP THE COMPANY

1883 1982 1803 1992
£m £m Em £m
Frofit for financial year 24.8 10.6 24,9 11.2
Exchange differences on ranslation Al I
Net addlition to shareholders’ furids 24.9 1.2 249 1.2
Opening shareholders’ fundls 210 1158 12r.0 1158
Clasing sharenelders’ funds 151.9 127.0 ] i27.0
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CREDIT LYGHNALS GAPITAL MARKETS PLD
EMENTS FOR T

NOTES TO THE FINANCIAL STAT HE YEAR ENDED 37 DECEMBER 1993

HOLDING COMPANIES

The company's ultirnate holding company is Credit Lyonnals S4, & company registered in France,
Group financial statements can be oblaired from 19 boulevard des faliens, 75002 Pans, France.

SEGMENTAL REPORTING

The directors consider that the group has only one class of business, namely that of capital markels
products. This business arises principally in the Urnited Fingdom.

PRINCIPAL OPERATING COMPANIES

UK

Alexanders Discount p.l.c.+

Credit Lyonnais Euro-Securities Lid
Credit Lyonnais Rouse Lid ~

Credit Lyonnais Rousze Dervatives Pic
Credit Lyonnais Securities *

Laing O .ruickshank Investrment Manzgement Ltd +
Singapare

Credit Lyonnzis Rouse (Pte) Ltd

USH

Credit Lyonnazis Rouse (USA) Ltd

Al companies are wholly ownad indirect subsidiaries, unless otherwise indicated, and are
Incorporated in the counlris under which they appear.

-+ Direct subsidiary of Credit Lyonnais Capital Markets PLC
flal}

* Credit Lyonnais Securities is an unlimited lability company.
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