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HOTICE OF ILLEGIBLE PAGES

Companies House regrets that documents in this
company’s record kave pages which are illegi'blg,

The poor guality has been roted, but unfortunately
steps taken to improve them were unsuccessful.

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

o,

Compaitiss House is an Executive Agercy of the Department of Trade and Industry AWARDED PON EXCE LEHCE
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FINAMCIAL HIGHLIGHTS
In o yeer of mojor investment for the future GYWR Group doubled its size by amergar with
Cancelidated Radio Holdings {CBH), develcped new programming forits FM servicesinBrisigl,
Boib, Swindon, WestWilichire, Feading ond Bosingstoke ond lounched its new medlivem wove
service Brun=l Rodio,
Combined tumover for the entorged Group grew by more thon 20% 1o £7.66m. Pre-taxprofits
rose by 16% 10£1.65m, reflecting the sunning costs of Bunel Rodio, Eamings pershare, ongfiully
texed bosis, increased by 16% to 36p.
Following lost year's dividend of 3p o share for GWR shorebolders and an equivalent 10p for
shareholders of CRH,  omvery pleased to be oble io onnounce o fincl dividend of‘?pp@rﬁhmfe.
maoking o fotal of 12p this year,

THE MERGER WITH CRH
Foliowing lh!\"} highty significant merger with CRH in June, GWR Group is now ihe second largest
rudio group outside London with 5 franchises based In Reading, Boumemouth, Swindon, Bristol
and Plymouth and o pofenfial 3m adult listeners ~ equivaleni fo opproximately 7.5% of the Joh:d
UK adult oudience covered by Independent Rodio.. :
The three fargest stations, GWR FM ond Brune! Rodio in Brisiol and Swindon and 210 fMin
Reading serve the rapidly developing and prosperous ‘M4 Corrldor’
In addifion the Group now operates sixteen fransmitters — ferg,pn stereo FM frequencies, six on
meclium wave ~which, under plans in the new broadcasfing legislation, will possinio s ownership
in 199 . o
Considerable management altention has been applied fo the miegrcmon of the twé ccinprinies
and already ihe benelils in terms of revenue and operoting efficiency ore beginning fo be lelf.
We are confident that these benefits and those from the additionai services will continue to flow In
the current year, e ..
The receni appoiniment of Independenl Radio Sales fo represent all of the Croup s siohons
creates a single cohesive buying-point for notionol clients and agencies.

AUDIENCES
A maijor opportunily toincrease audiences in Bristol, Bath, Swindon and West Wiltshire cama with
the launch of Brunel Radio, our new medium wave service for the over 35s, and the simulianeous
re-fargeting of GWR FM 1o the commercially impartant 15-34 age group. - ,
I am delighted to report that our expeciations have been fully corroboraled. JICRAR figures
released during the summer showed a 21% increase in the weekly audience to just under half
amillion listeners. Latest research indicates a further major increase in audience share, with
average weekly hours listened across the two stations rising from 9,310 11.2~anincrease of 20%.
These results were achieved despile competition from a newly opened BBC local radio stationin
the area. . P
Encouraging increases in hourslistened have also been recorded in 2CR {up 17.5%) and Plymouth
Sound (up 13.6%).
In preparation for the launch of a new AM service in the Reading area, Radio 210 successfully
conserved audience levels while reformaiting as 210 FM — also targeting the 15-34 age group.
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THE YEAR AHEAD
R siews with some concem the currentiendency within the mediatotalk downthe byoygncy
of their imwn markelplace, poriculosdy of o ime when the commerciol OppORUNites formegiain
the UK -ond for radioja pesticuier —aré sbout 10 be significontly expanded.
2adic has mode very significons goins in adveriser owgreness in recent yeots andos gresull of
the sprrad of new sesvices in the post yeor is beffer positioned than it hes everbeendodeliver
precisely fargeted audiences to locol and noticnal adverdisers.
& . COUTT GWR Group will continue fo improve its service foits odverising customens in the yeorghead
' | by further developing the substantiol potentiol of its sixiesn \ronsmilters 1o Jorget specific
audiences.
in iiis confexs we warmly welcome the Home Office permissiontodoubleihe povierof 2CR'sFM
tremsmitter in March 1990.Asa result 2CR, alicody covering @ pcpululionof some 600,000{none
of the weaithies! adverfising markelsin the UK, stands very significanily foincrease itslistencrship
- and marketplace.
N q;f We were disappoinied by the Home Office’s subsequent refusol to allow us fo maximise he
gl beneits of our transmilters in \Wes! Wiltshire, Reading and Plymouth by increasing thelr power 1o
Bl ihelevels permitted byinter national agreement. We understand we wili be able fo re-applywhen
B ih new Radio Authority fs in position.
Mesawhile we welcome the sucent IBA decision lurther 1o reduce radio Primary Renials in 1990,
d The Groupssuteo making phansfor new services on its other AM transmilfers not currently served
by Brunel Radio. Inline with my sfatement in the merger document, steps are simultanecusly being
d iaken to market the unique advertising potenticl of the ‘M4 Corridor’.

THE BROAD’CASTlNG BiLL
GWR Shaup welcomes the new Broadcasting Bill which we anticipate will allow radio fo expond
coverage with more freedom for operations under less regulotion — althoughwe intend tJ
raaintcin pur commitment {0 public service.
However we remain strongly opposed to the proposal for the auction of Indepenﬂeni National

Radio servie 25 to the highest bidder, believing this will encourage over-bidding and subsequent

under-parformance on-air.

We have also put on public record our belie! that a “diversily tesi” fs an unrealistiz constraint on
independent Nalional Radio, givenits need fo be able lo compete fraely with the well-established
BRC Rudio Services.

TRAINING
GWR Group has launched a new trining division, Media First, from its Bristol studios. Media First
offers courses in communicakions skills 1o businesses and other organisations. It will also provide
an on-geing iraining programme for broadcast stalf throughout the Group.
The Group has recffirmed its commitment to the training arnid development ot its own stoft as an
important priority for Ihe future.
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C b ENAN S STATEMENT

continu e s

GWR BOARDS
The merger of Cy¥-2 ond CRH wos.on occasion for copfideroble changesinshe stucture o the
Group Boord | wouldfike o fokeshis pportunity to theyal Herald: Cory. Pierstindiond Helenkime,
ond David Porkes for theis fong and clistinguished senvice to the Group Hioard,
I would also like to thank ofl membess of our Locol Boards who haye agein contributed
significantly fo the success of their stafions.

HARRY McGHEE
Shertly offer the merger we were saddened by theloss of ourcollepgue HorryMeGheewhodied
in September, Harry had been on the Boord of Thames Valle Broodeesting PLC forienyearsand
vios o director of CRH prior fo the merger with GWR, We sholl mlss the warmih of his presence
and his wise oo /ice which wos of much benefit o the Compony, ..

GWR MANAGEMENT AND STAFF
The Group Boord wishes fo thank GWR's talented ond hord- working Mizeagement ond Siof /4‘
their contribution to another excellen! year under the leadership of the GroupsManaglng Dirgtior
Ralph Bernard. In particulor we want to record our appreciation of the dedico!!on with which
people of both groups hove addressed the consolidation of the merger,

THE FUTURE .
In 1990 your Group will continue lo pursue the iwin obizclives of acqunsmve ond orgonic growih
which have brought it lo its preseni size within the radio industry, The main impac of the new o
govemment legislation for radio will be felt from 1991 onwards, particularly in the opportunilies
offered for Independent Notional Radio, @ field in which GWR hos already made clear its intention

to compete, *
o
] : TN
N N ’/}
in
Henry Meakin, X i

Chairman ‘ 2¢ Feb(uory 1990
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TURHOVER UF

20% to £9.6 willien TUIOYER
PROFIT BEFORE TA% UP . \

16% to £1.6 miilion

EARMIMNGS PER SHARE UP
16% to 26 pence

987
EARNINGS PER SHARE
; PENGE 40
TR ] ™
36 _——\
32
, 28 N
PROFIT BEFORE TAX ——\
£000 1800 24 ————\
1500 20 ————\
1200 1%
900 ~— 7]
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LOCAL BROADCASTING

GWE Group heheres thot the quonty of loco!
broadcosting v be the key fo confinved
ciyccess in the increasingly competitive
erraranment of ndependent Rodioin the
19905, During 1989 the Group completed o
programene of restructuring bringing forviord
key stotion executives onlo each of ifsfive Locol
Boards, Duties of Loco! Boords have been
redefined to focus still more closety on the
needs of audiences ond advertisess in our
franchise areas.

Between them the Group’s stations roised
more than £500,000 for local charities in the
course of 1989,

In eddifion to major choritable and
promotional activity, ecch stalion found itsown
effective and friendly ways of communicoting
to people in ifs broadcost orea.

PLYMOUTH SOUND

Plymouth Sound, the Group’s longest
established franchise, hos led the induslry in
nurluring close fies with ils fisteners by
performing community service, During the
severe drought of Summer 1989 the SouthWes!
tumned to ifs fovourite local station for doily
information and long-term odvice,

2CR (TWO COUNTIES
RADIO)
2CR further expanded its reputotion for
mounting crowd-pulling promotions bya
3.day outsicle broadcest from the New Forest
Show, where its site was aifed by 1 strearn of : ' ’
inlernationc! celebrities oriracting kxrge b : ; N , g 2
audiences. The slation recently opened an 5 ’ ;
additional studio for sports news i the ground
of Bournemouth AFC,
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THE M4 CORRIDOR

MARKETPLACE
“The drive of develupment hos moved furher and further
outwords from London. The revivel of economic activifyin
Southern Woles, the buoyancy of Bristol und jts
consolidation os a majos regionol centre, the exponsion
of Swindon, the growing inferest in Reading, the
dyrimism of the Thomes Volley economy ~ ofi hove
contributed fo the potfern of momentum,”

FINANCIALTIMES

SWINDON

-
oY

S LONDON

i

A A3 ‘

""" . ©neand o holf million people live within the sopigly
developing ‘corridor” 10 miles 1o either side of thevid
BATH Molorway véhich now allows Reoding, Swindon and
Bristol fo share direclly In the economic prosperily ol the
London crea, .

The ‘M4 Corrider Effect’ Is seflected in volues significantly
above the national average In e wide ronge of ecanomit
indices of relevance to advertisers on rodio.

i
BRISTOL

THEM4 CORRIDOR
Indices vs UK National Average

" 0%/
s HOR) 139%/  feTmogs)

P

1113%

&, £
%A
)

24

I’
v
oo

100%
NATIONAL
AVERAGE

O "t
50% PROFESSIONAL ABCI A
PEOPLE SOCIALCLASS ||
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CiRECTORS REPORT

The directors present their report ond finoncial ssatemenisfor the yeargnded 39 September 1989,

PRINCIPAL ACTIVITY AND OPERATIONAL REVIEW
The Group operates the independent rodie fronchises for Bristol and Beah, Swinden andWWest |
Wiitshire, Plymouth and Tovistock and singe she merger with Consdlidated Redaaﬁo!dmgs o9
9 June 1989 those for Reading ond Boumemouth,
The Gperationol Review is covered on puges 81o .

RESULTS AND DIVIDENDS )

The profit and loss occound set out on page 17 shows the Group profit gtirbuighle tomembers =

fogether with the fotol dividends poid and poyable and the omount fransfered foveserves,
The directors recommend a finot dividend of 9p per Ordinory Shere moking @ totol of 12p per
share for the year compored with an equivalent 1.5p for the previous year {see Note I0).

Itis proposed o pay the findl dividend of 9p per Ordinary Shore on 6 Aprel 780 to !mse
shareholders on the register on 9 March 1990 s |

SHARE-CAPITAL ‘
At um.:'*raordmcry Generol Meehng on 9 June 1989 approvalwas given 1o acquire thewhole of
the Ordinary! Shcrre Copitel of Consolidoted Radio Holdings PLC. Atthe sometime the Avthorised
Share Ccpllol was increased from £366 000 15 £700,000 by the crealion of 1,670,000 new
Ordlinary Shares of which 1,496, 172 were issued according to the terms of the mexger.

D IRECTORS
The persons who were directors of the Company during the yecr Iogeiher with the beneflclal

' interest in the shares of the Company, were as follows:
A130.9.88
" X (or dale of
A 30.9.89 5 © ., appointment)
Ordinary 3 Ordinary
¢ " Shares Opfions , Shares - Opfions
H.RPJ, Meakin {Chalrnan) ’ ’
R.J. Palmer {Deputy Chairman] * . ‘
R. Bernard (Monaging Direclor] 31700 - 51,000 : 76,239 51,000
A.L Grundy(DeputyMonagmg g
Director] * 7,049 14,260 2,636
PC. Angus 13,86 29,628 : 29,628
J. Fowles * G o ‘
R.N. Gilbert EC.A. ) 748 . . M8
ANR, Harwell * ° .
Dr. GV, Jafie * 10,700 B V77
M. Lowson FCA. * 18,296 18,296 ‘
S.J. Pirle FC.A, 150 ‘ 150
J.G. Pontin ‘ :
J. H. Tratford 856 856
N.S. Tresilion 5,019 ‘ 2,322
JNR, Wilson * 1,233 2,076

* Appointed ¢ June 1989.
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DiRECTORE"REFPORT
continued

H.EW. Cory, 8. Gifford Toylor, R5. Hedord, H.M, Kime ond D.M. Porkes refiredas dlirectars

folloving the restructusing of the Boord of the fime of the merger with Cansoliduted Rodio

Holdings PLC. J.N. Tidmorsh refired ot the 10.;’«AGM .

H. McGhee served ns o director from the dofe cﬁ the mergewnhl his patimely death en

1 September 1989. |

Aspen Communications in which H.PJ. Meokin s miefes!ed Is the beoeficiol owne of 386,838

Ordinury Shores as ot 2 Februory 1950. f

1.7, Groupinwhich J.G. Poniinisinterested s the beneficiol owner of 20 OSOOrdtnorySI\arespnd

£3,000 nominol 15% Loon Stock. ‘

R.N. Gilbertis o director of Associoted Newspa pq;rs Ho!dlngs Id, @ whollyowned subsidioryof

Doily Mail and General Trust PLC which held 59.‘.1,472 shares as ot 2 Februory 1990;

R.J, Polmer, A.L. Grundy, Dr. G A Jaffé, JLN.R, Wnls«:n,M Lawson, A.M.R, Hodwell, J, Fowlessefire

in aiccordance with Arlicle 90 of the Company’s Amcles and ofler themselves for re-electlon,

A.L Grundy has o servize contrict with the Compcm, which expires on 3] October 1992,

R, Bernard ond J.G. Pontin refire by rotafion in occmdance vith Arlicle 84 of she Company’s *

Articles and offer themselves for re-election, R. Enemprd has a service controct with the Company

which expires on 31 December 1792, Cod o

J.G. Pontinls a director of the hotding cempany of J. T Group which owns the lease of the |>rem|ses

occupied by GWR at The Walershed Bristel, This apert, no dlreclorf held o moterlofinterest in any

confracls s1gmhccnr to the Company’s busmeés ‘ ‘
SUBSTANTIAL SHAREHOLDINGS i

According 1o nofifications recewed by the Compcny 'n cccordom.e wilh the requirements of :

Companies Act the sub faintiol shareholdmgs at2 Februcnry 1990 are as fallows:

Ordinary % of Issued

20p Sharas Share Coplial.

Daily Mail and General Trust PLC : 595472 9.9
Aspen Commupicafions PLC 386,838 129

Thomes Television PLC . o c 284,219 95

CLOSE COMPANY STATUS
The Companyisnof o close companywithin the provisions of the Incomn and Corporation Taxes
Act 1988,

AUDITORS ‘ S
Deloitie Haskins & Sells, our auditors, are merging their proctice with Coopers & lybrand on 1 May
1990 and In the meantime cre practising in the name of Coopers & Lybrand Deloitte. They have
signed their audit report in thelr new name and a resolulion will be propesed af the forlhcoming
Annual General Mesling lo re-appoint Coopers & Lybrand Deloille as the Company's auditors,

B

BY ORDER OF THE BOARD

B. Giffard-Taylor EC.A.
Secrefary 26 February 1990
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STOCKS:

ACCOUNTING POLICARES

BASIS OF ACCOUNTING
The accounts hove been prepored under the histpricel cost basis of oecounting, agsmgdiﬂ,ed by
the revoluotion of cestain fixed ossets. . '

I

CONSOLI‘DATION . -
On9 June 1989, the Company merged with Consolidoted Rudie Heldings L&,
As a result of the merger the Company ccqul'r_éc'{ the whole of the Issued shore copital of
that Company. . o ' T
The Company has uiilised the merger'relief provisions of the Componies Aci 1985 ondhes
recorded this invesiment af the nominal volue of the ordinary sheres Issued, o,
The group occounts comprise the accounts gi GWR Group PLC, its subsidiaries pnd 1/he GWR
parinership and of Cansolidated Radio Holdings PLC and ifs subsidioriez ond have',, i
‘prepared in accordance with s p(ibf,ipleg of merger accounting. - oSN

.
Sl
SN

FTEE

Y

TURNOVER o e,
Turnover represents amounls invoiced in respect of oll sé’}vices and goeds proyided during the -
year excluding value added foax. )

oo
iNTANGIBLE FIXED ASSETS )

Expenditure incurred on the launch of frequency splil fransmission, principaily Brunel Radio, has

been deferred ond is being omorlised over the rerpaining péricds of the franchises, &

< -2 A . ’ i\;?:)/: b2

TANGIBLE FIXED ASSETS & N o

a Nodepreciationis providedin respect of freehold buildings os the directors are of the opinion
that at the end of their useful Iiveﬁfih‘r{* Tesidual value of freehold buildings is such thet any

depreciation would be immaterial. 1t w7 ‘ L

o

4

1 2

Y : g
- Al N i y N ‘.
b Short leasehold properties are amod‘r\.ed over the period of leose, ) . <.

¢ Otherfixed assets are depreciated ony \s\lraighl ine basis ot annual rates colculoted 1o wilte
ofl each asset overils uselul life. The prinéipnal annual rates of depreciatian ysedareas fciclp{\:vs':

- Fixtures and Technical equipment 10-20%12.91,. &
Molor vehicles 20% p.o.

At

J?f :
Siocks are valued at the lower of cost and net redlisable value. ‘ ‘ oy ’
N W3 - A

. " - . 1Y)
LEASED ASSETS ' ‘ o
Assels which ore the subject of finance leases and hire purchose contracts olafinance nature are
deall with as langible assets and equivalent liabilities at the cost SITDL_J!rigbI purchase. k
Rentals are apportioned between reduclion of the liabilifies and finance charges calculated on
a straight line basis. :
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TURMOVER
Qperoling expenses

Gross profit
IBA Primary Rentol

Trading profit
Investmenf income

Operating profit
Inferest poyoble

PROEIT ON ORDINARY ACTIVITIES BEFORE TAXATION
Toxation

PROFIT ON.ORDINARY ACTIVITIES AFTERTAXATICN
Extraordinary items

PROFIT AVAILABLE FOR APPROPRIATION
Dividends o
RETAINED PROFIT FORTHEYEAR

EARNINGS PER ORDINARY SHARE

FULLY DILUTED EARNINGS PE‘I{C‘)RDSNARY SHARE

17
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Notes & 3
65175 8027841
1 7R3N SA083
7,851844 1621458
186755 182491
1,664,809 1,43%:017
2 w2§B@ 5RO
CNTeTAR MARBSSD
2 1312412 73,336,
586 ' 1655400 142561
7 552,710 396020 -
102,680 102949
8 o 94232 241,375
01448 7889
0 855795 20441
@ 0
% 655653 GEBTB
36.9p 34.8p
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FIXEID ASSETS
Intargible cssets
Tcsngjble ansels

Ur, ﬁs\ofedinvestmems

i

CLRRENT ASSETH

Socks

Debrtors

investments

Cazh ot bonk ond in hand

CURRENT LIABILITIES
Creditors; amounts folling due within one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIABILITIES

CREDITORS

Amaounts folling due ofter more than one yeas
Al 0 Y

PéOVISION FOR L!ABIL!TIES AND CH}\RGES

NET ASSETS

CAPITAL AND RESERVES
Ordinory Shares
Share premium account
Special capital reserve
Revaluation reserve
Merger reserve

Profil and loss sccount

7

I

LI
20

22
s

24
25

.

e 1288
g oay ¥
248765 =
BETERTS 89046
145234 153,000
TAMOR/4 8352048
81,758 007
2602200 27284085
606292 846125
98,920 162904
3,349,860 TRae
2585080 2076782
764,000

o 493aaMT " 4586956

2

1,434,909

Ry

502342 6BBIB
939563 - 10268
Thjezae9.  3818M
U
598,469° 595506
" 348876 363,876
1208571 1,20857)
518,054 799,015
1498499 842,846
4392469 3B48M ..

s er—
e

T
]
|

The financial statements on pages 1510 33 were approved by the board of directors on 22 lenuary 1990 ond'were

signed on iis behall by:

v 73

Henry Meakin

Ralph Bernard /

e

DjrEdiors

e
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BariaMoE SHEED

wee  WE
Neles S £
FIXED ASSETS Y
Investment in subsidiories M REEBAT B78A52
lowvestment in GWR portresship 15 TBT.T63 BT8R
Unguoted investment > % RO000 120,009
TBEEEBY) 1006370
CURRENT ASSETS e
Debtors p )7 “p00 -
By S
CURRENT LIABILITIES o
Credifors: amounts folling due within one year, J ‘ % 978,275 126,068
NET CURRENT LIABILITIES ‘ S gaers) (iz6Res)
TOTAL ASSETS LESS CURRENT LIABILITIES 02894 880302
CREDITORS : o o
Amounts foliing due ofter more than one year & - 119,168
NETASSETS. g , om0 760
APITALAND RESERVES g * - Ly o
Ordinary shares 5 ‘ 21 598,469 296,272
Share premium account 2 = -
Special capitol reserve oty .. 368876 348,87%
Profit and loss account ‘ _ 61,596 55,996
028941 76144

P ot ]

1he financia statements on pages 510 33 were‘opproved by the board of directors on 2? Jarivary 1990 and w»s:fe
signed on ifs behalf by; ' ~ .

Henry Meakin "
: A ) Directors
‘Ralph Bernc:/rd w

Y Ty
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STATEMENT OF SOULLE
AfiS'AP?i.&CAMON OF FUNDS

. g T mereesas 1T
b gt gnded B0 Septeny T

SOURCE )7 FUMDS3

Profit hefore tox

Adijusiment for items notinvolving the movement of funds;
Amorisation .
Depreciofion

FUNDS GENERATED FROM OPERATIONS

Funds from other sources
Sole of fixed assets —at net book value
Conversion of share oplions

APPLICATION OF FUNDS
Mergercosts 7 .
Expenditure on Infangible fixed assels
Purchase of fangible fixed assels
Purchase of investments

Taxahon paid

Extraordinary items

Dividends

W

NET (APPLICATION)/SOURCE OF FUNDS

(DECREASE)HNCREASE IN WORKING CAPITAL
Increase [decrease] in stocks
Increase in debtors ra \;

Tr,

Increase in creditors .

M EMENTIN NETLIQUID FUNDS .
{Devrease)/Increase in invesimenls S Yas
Increase in bank overdrafi ‘ .
{Decrease}/Increasein cash ot bank and inhand
<

-

N

(DECREASE)/INCREASE IN WORKING CAPITAL

\

20
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© nepR 88
- 4,655,400 142561
43,281 , Kiad
252,722 98.6M
VT RE2A22S
S e 13000
- B8 -
Tz . 13,000
296,505 -
- a98p46 . =
. mM3dm’ 280,578
el 153,000
; ) 7399871 . 06,700
B Cosen, . 243375
290925 101,000
| 2,247,280 882,653
. (250,098), 754572
\ i o (268))
v, 328125 . 6070
i L \190261)  (324,615)
& —
152,605 279,874
e |
L (247599), iS5
e na) -
o leg99a WSS
- 40,703) 474698
(5809 754572

e i
fe——

o — e
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QPERATING EXPENSES
Selling and administrative expenses
Other operating expenses

(NTEREST
Investiment income
On shor term deposits

Interest poyoble
Loan stock :
On finance leases and hire purchose confracts
Other

EMPLOYEES
Wages and salaries
$acial security costs
Pension costs

The average weekly number of é;'nployees during the yeor wos:

Directors’ remunerafion
Staff costs include the following remunerafion in respect of the
directors of GWR Group PLC

Fees . 4
Orther emoluments (including pension contributiians)

21

/¢

GWR 3§ GROUP 1 PLC,

The Grovp

pagy 988

TN £

5730 A701796

2227990, 1706377

"780530  6A0BA73
102923 29933

Pt nia AT

70,3249 59,874

3401 B3

8,053 5,349

) 12,412 73,336

m?".z.":# ot

Sy

| 2426764, 2026478

234,578, 188,126

49983 29,000

27325 2,243,604

A ]

. " Number - ) ’ Number
o 182, 1B6°

R g

13,2684 16,750

“ 159,785 47,040

173,089 163,750

A

\
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N7 36 " TiREF ANt A STATEMENTD
moom e e Al
The Group
089 988
£ £
EMPLOYEES — continued / .
The directors’ remunerction disclosed obove {excluding
pension coniributions) include gmounis poid to:
The Chairmon .) 4,400 A000
The highes paid director \ ?7,05! 68362
The emoluments of other directors 4 ﬁ ,:J S
£ 1~£ 5,000, N - SR |
£20,001 -£25,000 1 Lo
£25,001 ~£30,000 ‘ ’ no- - A
£40,001 ~£45,000 , ‘ ‘ I .o
£50,001 —£55,000 X , A 1 -

PEMSIONS ; e e
Thames Volley Broadcasting PLC, Plymouth Sound limited and Two Ceuntles Redio Limied, subsidiories

of the Compony, uperate contributory defined benefits scheizs availoble fo their permanent employees.
The schemes’ hinds are odministered by trustees ond are independent of the Group's finonces, The
schemes are fully funded ond contributions are poid 1o the schf\a\mes in accordonce with the
recommendotions of independent actuaries, The first actuarial veluotions of these schemes ore due

in 1990/91,
‘ . 5 The Group

1989 988
. ‘ 2, B £
PROFIT ON ORDINARY ACTIVITES BEFORE TAXATION T
Profit on ordinary activities before taxation s siated oftercharging ) b ' .
Amortisation o 49,281 o~
Depreciation . . 252,722, 198,611
Leasing and hire charges : T 02,3067 ° 140,573
Auditors remunerolion ’ . 20,000 424,500
! r ¢
22
GWe 1 GROUP Y PLC
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ML TEeEs T 70 Froriant AL STATEMENT
o

FROFIT ON OEDINARY ACTIVITIES BEF{2RE TAXATION AT DATE OF MERGER
*he profit on ordinory octivities before foxtion, betore pnd ofter the dote of the mprgeris set
aut beloye

Fre ‘Post  Yearended  Weorended
Merger - Merggr: 2035ept 30Sept
1789 9989 1982 1088
A 5 g - g £
GWR Group PLC, its subsidiaries . L
and the GWR portaership 499,529 BI22 - TH A3 706804
Consolidoied Rudio Holdings PLC e
and its subsidiaries ) 577347 310,402 887,747 v TIZH00
, . 1076876 578524 | 1655400 ‘n,azs;ﬁ"m
e . ! e R
L b Theféroup
5 o 1989 988
£ £ -
TAXATION 7 ‘ ‘ 5 . GRS
Corporafion fox of 35% , o 475425 - 407,500
Deferred fox o . 76 %95 , UL'.;;BO)

oy y . . 55270 720- ,396,120

At 30 Sepiember 1989 there are tax losses cmounimg to £24,516 (1988 £133 873) that can be’ uhlised opains!

future tax profits of the Company, . 4 o
2 o hde . mes

? g, =. %
EXTRAORDUINARY ITEMS . v
Costs of USM Introduction - : = 58,047
Costs of unsuccessful franchise applications X B ¢ 28,463 26,328
Reorganisation costs = t o ; 40,426 St - .
Contract terminalion costs ' v 037,800 -
Merger costs - : ' - . 157,000,
Other : - . ng22. -

CTBAN 241375
Less taxation ;k\ (27,379) Co—

il

g | 20376

The merger cosls in 1988 represent costs incurred by Thames Valley Broodeasting PLC and Two Counhes
Radio Limited on their merger with Consolidated Radio Heldings PLC,

The costs in 1989 of the merger of GWR Group PLC and Consolidaled Radio Heldings PI.C have been
incurred by GWR Group PLC ond are charged ngainst the merget reserve arising on consolidation.

\3.'\ B

7
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Bl O TES 775 THE FINANTIAL STATEMETWTS

conbinpe g

EXTRAORDINARY (*EMS ~ continued

The extracrdinary items before ond ofter the dote of the merger ore set oul below: "\
Pre fost  Yeorended  Yearended"
Merger Merger 0% A0fep
w989 wee . 9989 088
£ £ . £ €
GWR Group PLC, its subsidiosies L g o

and the GWR partnership oo24363 0 — 4363 84,375

Consolidoted Redio Holdings PLC ' o R
ond its subsidiories ‘ \16‘022 T78226 . 94248 157,000
Less foxation - \w’ (27379) . 427,379) -
‘ 40,3\\'; T 50847, 9232 241,375

RETAINED PROFIT : g '
Under the Componies Act 1985, the Company is nof required fo present its own proisf and loss ascawn),
The amount of Company prafil for the yeor deali with in the accounts of the Ggoup wos £321,375 13958
£228,950). . ) 0

J 1989 1988 .
& . £ £

DIVIDENDS 1;*
To the shoreholders of Consohdoted Radio Holdings PLC S :
Finol dividend — 4p - s -, 160,000
To the shareholders of GWR Group PLC .. / o ’
Inferim dividend —poid 3p - - ‘ © U B6AB4° -
Final dividend ~proposed 9p . o ‘ T "e269,21 44,441
(1988 equivalent 1.5p) ) ! o Co

e : . 855795 | 204441

¥

EARNINGS PER SHARE S N
The calevlations of somings per ordmcry share have been compuled on the basts of 2,984,937 o*f' ary
shares, being the average number in issue during the financiol year (1988 2,977,530} oy

The fully diluted earnings per s share have been compiled on the basis of 3,783,794 ordmory shares, This
dllows for the full conversion of share oplions.

. R - 1788 i
£ - e P
INTANGIBLE FIXED ASSETS ' ‘ Sy ‘ i
Deferred launch costs . : ‘ x}“ " ‘ i
At 1 October 1988 ' ‘ ' o R ‘ - ‘
Expenditure during the year K 398 046 e
Amortisation charge for year ‘ ‘ fd? 281 ) ‘ - ?
Al 20 Sepfember 1989 . . 348,765 - ’
. Nl
24 . N
GWR 1 GROUP 1 PLC
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NoTES TO THE FinnanNCiAL STATEMENTS

continved

_.__.—-—-—__.._.—-——__.——-——-
_,.__._——-__._.——-__._——

The basis of the valuation was open market and existing use.

TANGIBLE FIXED ASSETS
lond end Fixiures
Frechold Buildings and:
Land ond Shon Technical Mator
Buildings feosehold  Equipment Vehidles Foral
: £ £ £ £ EX
Cost or valuation .
A1 October 1988 2,386,406 375,610 1,076,843 244074 4083053
Additions during the year 205,388 5120 466,670 6,134 743,312
Disposals - - 1{3,‘?95) 126,572) 135,567)
R Pyt ———
At 30 Seplember 1989 2,591,794 380,730 1,534,518 283,756 4,790,798
S e
Depreciation Do . o
At 1 Oclober 1988 = 105,666 = 659425 18,916 884,007
Chorge foryeor , - 17,008 196,810 38,904 252,722
Disposals , - ‘ - {8,993 (13,313} (22,3006) .
A30 Septetﬁber 1989 - 122,674 847,242 144,507 114,423
Net book value . . o
At 30 September 19?9 " 2,591,794 258,056 687,276 '}3"?,249 3,576,375
Net book value o ’ ‘ v
At 30 September 1988 2,386,406 262,]‘244 477 418 125278 - 399,046 "
S e e s .I‘w
Fixed ossels comprise: . ' ' fi
" Cost . L 646,794 380,730 1,534,518 283,7256 2,845,798 P
Valuation 1986 . . 195,000 - - M 195,000
Valuation 1988 : . 1,750,000 - 7 .- ¥ I 1,750,000
2,591,794 "380,730 1,534,518 593,756 V4,790,798

If freehold land and buildings had not been revalued They would have been shown in the accounts of

original cost of 21,383,223 {1988 £1,177.835].

FIXED ASSETS AT NET BOOK VALUE COMPRISE: ,
QOwned assels , ' ‘
Leased assets and hire purchase conlrocis

Depreciation for the year contprises:
Qwned ossels '
Leased assets and hire purchase conlracts

25
Gwg 8 GROUP B PLC

1989 1088
LK g
3301320, 2960782 i
1375,055° 238,314
3676375 399,046
168,650 125,667
84,072 72,944
252,722 198,611
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Tihe Compary
wee %88
s £
FIXED ASSET INVESTMENT IN SUBSIDIARIES
AT Oetober 1788 278.652 378452
Azauzibons durng the year S80S -
A0 Septemiber 1989 958047 ATH452

The cubsidionies of the Compeny. all of wiiich ace whally owned, are sef out below.,

£ rbsidiary Company Place of incorporation Principal activity
Wilizhire Radio PLC England Independent locol iadip
~ confiactor
Pt ‘mouth Sound Limited Englond . Indapsndentiocel radio
controcior
Fadlio Wes! Limited Englond Independantlocal rodio
coitraclor
West Couniry Broadcasting England ‘ Non-froding
Limied {Subsidiary of Plymouth
Sound Lt
Rudio Midwest dmited Englond , Non-irading
{Subsidic ry of Wiltshire Rodic PLC] .
Consoiicicd Radie Holdings PLC England blon-trading
Thomes Valley Broadcasting PLC England Independent local radio
{Subsidiary of Consolidated Radio confractor :
Holdings PLC)
Two Courlies Radio Limited England -, Independent local radio
{Subsidiary of Consolidoted Radio : contracior
Holdings PLC)
26
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1089 88
£ £
FIZED ASSET INVESTMEMT OF THE COMPANY
jt4 THE GY/E PARTNEPEHIP
gt oengunt 321,658 321,658
Share of resulis 277 ©14,782
tess dravngs {446,596 {128,722

IR 50078

P s T

The Group Thae Company

198%; WiB 1929 088
£ £ £ £

UNGUOTED IMVESTMENTS . '
Radia Radio Limited 120,000 120,000 120,000 320,000
Indeper “ant Rodio Mews tirmted 25,234 25,234 S -
Cither - 7.766 - -
145,234 153,000 120,000 120,000

The investment in Radio Radio Limiled reprezents o 10% holding in the share capital of thot company.

The invesimenl has been accounted for as a irade invesimant because the comoany is not in a position
o exercise significant influence. In the opinion o the direstors the value of this ivesiment is not Jess thon

that shown in the accounts.

27
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Mo . F S
The Group The Company
wee wer a9 L]
£ £ £ £
DEBTORS
Amocunts folling due within one year:
Trade dektors 2031873 1871427 e -
1BA ~forward funding 9,534 9524 ~ -
Prepuyments 192,342 132737 - -
Fwsical emeloyment 203,544 91758 - -
Amounts due irom ‘
Subsidi o / - - UeA00 -
Cithsr 79,724 749% o -
Tosmew 2036, MOS0 -
Amaounts falling due ofter more than one yeor:
IBA forwara iunding 95,193 103,717 - -
2,612,210 2,284,085 140,500 -

ST PRSI

Incluced within other debiors is a loan fo Mr A L Grundy, a director of GWR Group PLC of £7,600, The
loan wos made on 22 March 1989, is interest free and was repold in January 1990.

The Group
1989 1988
£ £
INVESTMENTS .
Short term deposils 606,2752 846,125

28
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The Group Tove Lompony
b 85 oy 2]
£ £ £ £
CREDITORS
Amaunis falling due within ase year;
Trade ereditors 738915 £P0%5 - -
Toraten ond socio) secunty 261397 260.21 - —_
Aceruls 278,580 25207 7,800 -
Finonce Jesses ond kire purchase agreements 7,722 £9,387 ~ -
Corporation tax 484114 487,938 - -~
Other crediiors 125,770 2h.953 - -
Baak oerdraft 78,13 - - -
Flosting rate Unsecured Loon Stock 16,353 - - "~
15% Ungecured Loon Steck 1982/90 1958 - LA ~
Proposed disidends 269,31 204,441 265,31 4440
Amounts oved io ’
- subsidhory companies - -~ 109,620 2
~ GWR parnership - - 442,386 81425
2,585,180 2,076,232 978,275. 126,068

] ] RNy NN
Amounts falling due ofler more than one yeor:

Floating rate Unsecured Loan Stock - 06353 = - e
12% Unsecured Losn Stock 1987/92 ,300,000 300,000 - -
15% Unsecured Loan Stock 1982/90 — 12,158 -~ 119,158
Finance lecses within 2-5 vears 202,342 136,342 - —_
502,342 661,873 - 112,158

- ]

The iloating rate unsecured loan stock motures on 31 Moarch 1991 and bears interest af the higher of
12 per cent per arnum and 2 per cent per annum ahove the base rale of the Nationa) Wesiminster Bank
PLC on the relevant payment date,

The group is entifled on or at any lime aiter 30 September 1989 fo redeem the loan stock o por plus
accrued inlerest,

29
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The Group The Company

739 758 989 w85
£ £ £ x

FECINISION FOR LIABILITIES AND CHARGES

Deferred toxetion:

Arce ewaied coptsl cllowances 223315 227 364 71,582 67,395
O tining doHerences 0432 £577 10,216 3278
Felef bor tanloszses {4184) 170.073! {4384} 170673}
T recoverable _ 53.000) - -
239,563 w28 | 774 -

mmw

The amount of deferred toxaticn of £77,614 for the Company hes been provided in the GWR perngrship
on beha'f of the Compaony.

The mevements of the provision are os follows.

£
Provision ot 1 Qclober 1988 110,268
Charge foryear 76,295
ACT recoverad 53,000
Provision ol 30 September 1989 239,563
PR
The full potential licbility for deferred foxation, caleuloted under the liability method, is set out below:
Accelerated capilot allowances 223,315 234,820 71,582 67,395
Other fiming differences 20,432 6577 10,216 3,278
Relief for lax losses (4,184) {70,673) (4,184} i70,673|
ACT jecoverable - (53,000} - -
239,563 17,724 77,614 -
p——=r eSS b e ]

The poteniial capilal gains lox that might arise if the Group’s Ireehold property was realised af the net
amount included in the financicl sictements is estimated ol £275,424 (1988 £253,597}.

30
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Called-up
Auvthorised andfullypord

22 orber £ lomber £
SHARE CAPITAL~THE COMPANY
Cecrsze g shares of 20p esch:
A1 Detcker 1988 1830000 266000 1,481,358 296,272
Crnvession of share ophons pLEAL 2903
Altctten ? June 1787 1.670.000 334000 1.386437 A 328
Proonaity olictted WPH33 2,906
£330 September 1989 IE0M0 700000 299234 S9BAL

Gin ¢ June 1989 1,386,639 ordinary shores of 20p were ssswed fo ocquire the is5ved shoie copited of
Consalidated Radio Holdings PLC. At 50 Sepfember 1989 107,533 ordinary shares hove peen provisionolly
allofted o ihe former shareholders of Consolidoted Rodio Holdings PLC. Tae outhorised shara copitol
of the Company s increased from £366,000 1o £700,000 by the creation of 1,670,000 Cirdinary Shores
of 20p.

SHARE OPTION SCHEME

Al 30 September 1982 the Company had granted opions in respect of Ordinory Shoras which wers
outstonding os follows:

Date Ordinary Opticn Exercise
Gronted Shares Price Period
Executive Share 310.87 119,578 E1.25 Between 3
, 5388 8,292 £125 ond Wyeors
Option Scheme 161188 63,580 £241  fromdate
gronied

191,450

On 20 v+ 1.cember 1989 o further 183,800 options were granted at an option price of £5.85 and are
exerciseoble between 3 and 10 years from the dole granted.

31
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Mo F

SHARE CAPITAL~THE GROUP

Cedinnry choses cf Zp ewih:

s prencusty reported of 30 SepteTher 1988
incresce in ordinary shore copial

11 conniection with the ccquisiion cliheissued

shoe copital of Consclidated Rodio
Holdings PLC

As rectoted at 20 Sepiember 1938

Conversion of shore options

A130 September 1989

SHARE PREMIUM ACCOUNT
Al 1 October 1988
Conversion of share oplions
Less merger expenses

A130 Seplember 1989

Authorised
tiumbr” £
1,830,000 366,000
P
3,500,000 700,000
The Group
1989 1988
£ £
15,555 -
15,555 —

PR

-

1
F—————=—0

32
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Ceilos 19
ondfullypoid
Tugmber £
7481358 296,212
149672 299234
PEENNSEN. i rr—r—T T
2671530 595506
14,814 2953
.”'m"-'-" Mm'
2,772,344 59BAL
s e N
The Compony
1989 1988
2 £
15,555 -
15,555 -
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MERGER RESERVE — THE GROUP

£ une 1987, e Company cogyited the who's of the ssued share coprial of Consoidiiod Aado
wlgrgs FLG The Compony kot vtined the mesgeriehe provieonsoithe Companier £ BSand hos
recarded reie mvesiments ctthe noarng) volve of the ordin sy zhares msued Thedur vidue ofthelotal
epnndershon was £10,.481,478. The group eccpuntshove been prepered i accorvdonce witithe pnngples

of mevger azccuntng ond the merger recerve i the group bolunce sheet 5 set out fupiow

Ag previcusly reported o 30 Sepfember 1588

Mominal volue of 1,496,172 ordinary shores of 20p
to acquire the issued share capitol of Consolidoted Radin
Holdings PLC

Issued share capitot of Consclidoted Radio Holdings PLC

As restated ot 30 September 1988
Balance of merger expenses

Al 30 Septembier 1989

PROFIT AND LOSS ACCOUNT ~THE GROUP
A1 1 Oclober 1288
Retained profit for year

Al 30 Sepfember 17989

FINAINCIAL COMMITMENTS

Capital expenditure authorised by the direclors

at 3C Seplember 1989 but not provided for in the accounts
is due s follows:

Cortracted for

Nolicontracted for

The annuel commitmenis for non-cancefiable operating leases
are due os follows:

Within one year

In fwo to five years

Over five years

{Company financial commitment - NIL)

33

GWR @ GROUP g PLC

£

08,249
{297,234}

2000000

799015

ZBD.%'I

S1B54
-

12840 1988

¢ £
842,846 269,168
55,693 563,678
1,498,499 842,846
ot po—ic -

The Group

1989 788

£ £
50,000 5,000
5,399 411,000
133,451 87,8584
134,841 134,181
30,694 —
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Coopers
&Lybrand

Deloitte

To the members of GWR Group PLC

We have audited the finanaal stetements on poges 15 to 33 in eccordonce with Auditing Stondards.

In cus opinion the finonciol statements give otive andioirview of the stote of offoirs of thecomponyandihegroup
ol 20 Geptemb« W89 ond of the profit and source and application of funds of the groupfor ihe year hen endsd
cnd her s been prpary prepared in ?ccordcnce viith the Componies Act 1785.

Lo pirs B e

Coopers & Lybrand Deloitle
Chartered Accounfanis

Bristo! 24 Februory 1990
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RESULTS

Foncer

Ciperatng Expenses
Grass Prafit

IBA Pental

Met Interest Payoble
Exceplional liems

Prefit Bafore Tox and
Exlraordinary ltems
Tazation

Profit Afer Tox and

Before Extinordinary liems
Extearoret v lerns

Profit/ (L35}

Dividends

CAPITAL EMPLOYED
rixed Assets

Net Current Atsels
MNef Assetls

Gther Liobilities

Shareholders’ Fundn

Earnings per shore

The consolidated accounts co
Consolidated Radio Holding= P

of merger accounting.

The financia! information set out ab
with the accounting policies sef out on pages Ba

Y 5
1785 586 i7a7 w58 59
£000 £000 590 £900 £000
4582 4,920 6,270 8030 9,657
14473 14,391} 15238 16 408] {7,805
435 531 1.032 1622 185
(239 i1 172 183} 1874
{49] 168} 31 {34) {10)
- e {73] - -
147 269 756 1425 1658
7 (57} {2M) 1396) {553)
76 212 542 1029 102
(83 - 39 {241) %
{7) M 581 788 1,51
&3 56 " 204 354
2137 2,276 2,377 3,353 4370
4%5 467 864 1235 764
1,856 235 2,478 3,815 4793
746 608 763 773 741
1,856 %135 2,478 3,815 4793
2.6 73 182 34.6 36,9

mprise those of GWR Group P
L.C and its subsidiaries ond have

35
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LC, its subsidiories ond the GWR Parinership and
been prepared in occordance wilh the principles

ove has been prepared on that basis for the five years and in accordance
nd 16.



Meticeis herebyy given thot the fourteenth Aenuol Generol Meeting of she Company will be held gt The HolidoyInn,
Pipers Way, Swindon on 26 March 1990 ot 5.60pm for she following purposes:-

1 To seceive the accounts for the yeor ended 30 September 1759 tagetherwilh the seports ¢l 4he eitactors
and audifors,

2 To declare a finol dividend.

3 Tore-elect the direciors who retire under Article 84 (by rototion) and underAdicle #) [nothoving been glected
af an Annual Generol Meeting].
a R.BERMNARD d AL GRUNDY oM LAWSONFCA.
b L3, PONTIN e DR.G.M JAFFE h AMN.R HARTWELL
¢ R.J. PALMER f LR WILSON i 4, FOWLES

4 To re-appoint Cocpers & Lybrand Deloilte as auditors of the Company and to outhorise the directors 10 fix
thelr remuneration.

5 To iransact any other ordinary business of an Annual Generol Meeling,
BY ORDER OF THE BOARD
8, Giffard-Taylor FC.A.
Secretary 26 February 1990

NOTE

The holders of voling ordinary shares are entiled to atiend and vote ot the meeting.

Amemberentifled to altend and vote af the meeting Is entilled to oppoint & proxy o altend and vote Instecd
of him. A proxy need nol be a member. A form of proxy is enclosed for use if desired.

Copies of directors’ service contractors with the Company may be inspecled at the Company's Regislered
Office and are available lo members on the day of the Annual General Meeting.
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