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L. LROPOLD [OSEPES

Leopold Jov phe ov o fong ostablished mdopendent naoecham bk,
specralisi e prvate hanhng. servig the bnanaal necds o3 wealiin
mdissduah wnd smadler companies or professonal tn iy A an aatbaor e d
hanking instrtunon and accepting bouse, Leopold Joseph engons all the
privateges common to the most select gooup of Brivash bantka.

Leopold  Joseph™s activities indade banking,  treasars,  mvestment
mangement ard corpotate finiace, as well s ofl\hore senaces thiough «
tong established Guernses subsiinary - Strong emphasis o placed on the
provision of whigh qualiy anel persor. sersicee for dieme,

Lecpold foseph & Sons Limited o & membier of 1IMRO aned the Britsh
Merchant Baskmg and Secunies Houses Assocation,

JETH 1957 1188 jasna 1990
FIVE YEAR su:si.u.-\‘lu' MR fon0  L000  Lowd £000
¢ _.|1‘m.|| base _ - |::.3M (PO Loy K':',.Sh‘_' :}6.721.!‘

" DBalance sheet lotdls 13008 1 ?)l.t—_:! 07083 0 20008 260,337
S O T
:.:-l,p:w:_s‘t‘n_t_w o n'.’:'n_ 70u lllﬂ_ _:Luuu Am!,';'()() .
e . o Ill‘ll((' ,.,,._p”“ (4 pvm [ fro.ue ]il‘ll(‘t‘
Netosisperhare 3182 0S92y 4l 16049
Larnngs pet share 215 Ty 2 330 323
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CEEAERMANSSEYIENMENG

Profits for the sear ended 31st March Bod aiter nrovdmg for s and
miner reserses amster were £L.700,000 Abhapgh they repnesenis o
reduction of 13 pec cene trom the previous sear, s e erthieles an
acceptable outconie s sespect of thewears beanmg m s Gha syghcan
steps have been taken o build the Yateyz carnmg capas © o of rhe bank,

Fhe Board proposes to maimtan the fimal divdend at 12 79 per shae
making a total of 13-85p for the vear, whidh s the same as the pres ons
Vear.

The ability of the bank to attactadditional commercial deposits continues
aned 15 Largely responsibie for the inceease o the balance sheer totds from
£24u millien to £260 million. We maintain our cautious stance towatds
loan business, while the overall reduction in the cotamerdal Joan e
acceptance book reflects lower mones activiy at the yvear end,

Banking, foresgn exchange and invesumentservices all enjos ed asuceesslul
vear in which revenues were enhanced in cach of these important areas of
the bank’s operations, In corporate finance there has been a good ineredase
in activinn Trom an expanded client bise, OQur Guernsey  sulbsidiary
banefited from its recenth strengthened management team, although the
Al fiancial rewards ol the restructuring hase vet to beachies ed,

A negjor feature of the past year both in London and Guernsey has been
the merense in stall costs which reflects not only the inladonary
ctrdronment hut also'the pecessity tor the bank to ateact and vetain statl
ol the high calibre necessary for our future growth, I addition the lease
ol our present premises in London will shorthy expive and we hine made
appropriate provision for the assaciated costs. “This move will enable the
bank e operare from modernised and attractive premises,

he efforts of Government to reduce demand in the economns hase been

onh partialls successtul i spite of high interest rates which conmtinue to
impose diflicalt trading conditions on substantial sectors ol the ceonoms,
Whilse inflatiort comtinues ar an uaceeptable level and the balanee ol
pavments shaws licde improyement, political uncertainn has also emerged
as i additional lector afTecting bisiness decisions,

VRYOPOLDIOSFRITHOT INGS PUBLTCDIMITEDUOMEPANY



U CEEMIRMAN'SSEAREMENT

[ was @ great pleasure o selcome S Geotge Blunden back 1o gur Boad
av jomnt deputy charm e followmg his retirement as Deputy Gorvernos of
the Bank of Fogland. His esperience and windom will be greath
apprecaated by b cofleagues, Sadly, ater twentyesis vears of lose
assoctation with the bank and nineteen sears as deputy chawsn of
Leopold Joseph Holdings ple, Baron de Redé has dec ided to retive. His
foval sapport and encourgement over so many vears have carned our
Leartelt thanks and we offer to him our best wishes lor the hutare, During
the vear M. John Fmmett was appomted a director of Leopold Joseph &
Sons Limited where he has assamed responsibilics for banking.

[Ee sineere thaths of the Board are once again extended to ot staff both
in London and Guernses for their saluable and much appretiated
contribution 1o our results.

I'his has been o vear ol comolidation for the bank. We continue our
emphasis on striet control of the gualits of our busines tn the best interest
ol our customers and shareholders, At the same time we are confident that
we are building a busimess with excellent prospeets for the futire,
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LMEREC LORS AND ORFICERS

THEHOLDING COMPANY

DIRFC FORS

Robin Herbert Chawrman

Chawman ol Umon Dscount Compay ol London pli . divecgas of Nguomal]
Westmnster Bank ple and of Marhs and Spencer phe

The Rt. Hon. Lord Rees QC funt deputy chanman
Clur e of £ ASMO pleand chasanof TR0 ple. A fonme Cabinet Mimiser, he
wits Chue, Secrouny to HIM T reasioy from 19 L [485

Siv George Blunden Juint deputy chairman
Chae o of the Tondon Penstons Fund Authonts and former Deputy Goset oo
aof tha Sankong Faaland,

Tom Boegth ¥CA .

Chrtrman and caet exeonrne pt Reluge CGroup ple

Jacques Letertre (France) _

Chatrmans and daet esecuene of Bangue Dumémst Leblé and nanaging daeoto of
CERU S and Socidtd Finanaerg de Gendve,

David Fletcher ACIB T
Michael Quicke

SECKETARY

Richard Walsh rca

1

THE BANK

DIRECTORS . )
Robin Herbert Chairman and managing director

David Fleiches acin Managing director
Micfzazs Quické .\Ia;mging director
Mrs. Mei Baker FCA
John Emmett
Craig Knox ACI18
Mark Robinson
~ The Hon. Jonathan Guinness Non-executive

SFCRFIARY
Paul Thrussell AC1B

LEGPOLDJOSERH HOL DINGS PUBRLTC LIV ERCOMPANY
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SERVICES

B:\Nkll\“(i

- We provide @ range of banking services developed to sun the needs of
smaller companies, professional firms and imdinadoals both i London and
ofshore in Guenisev. Uhrough the deselopment of a sirong banking
relanonship, our clients benefit from the continuous support of our
services which are tilored to meet their particalar requivements and,
where appropriate, are integrated with the other actnities of the bink, We
emphasise an individual and flexible approach and our short lines of
communication enable us to respond sery quichly 1o propositions. The
rain banking services are:

— oredit fadilites in sterling and foreign currencies through overdrafus,
adsances, and acceptance credits, short and medinm 1erm

— commercial mortgages for imestient properis: fixed and floating
rates of imerest

— documentary eredit fadilities :neluding issuing leners ol eredic and
revolving import ‘export fimanee

— guarantees and ancillars banking services for Names at Llovd's

~ partnership fimance for professional firms {or a variets of purposes,
short and medium term

== current, call and deposit account facifities in sterfing and foreign
currencies, with cheque books where required: associated account
and [und transmission services

— designated account sstems providing inelividual accounting for
organisations holding deposits for their cliens,

[POPOL BHIOSEPH HOUDINGS PUBLIC CIMTEFDCOMPANY
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TRFASURY
As o Wholesale Market Maher we deal acvels an the wotld's 1aiom
currency markets, Qur esperience of ireasuny mat hets in London and our
well-estublished network of intermational dealing counterparties enable s
ta provide o comprehensive ser e world-wide.

We specialise m looking alter the internaitonal aftuits ob small companies
and wealthy individuals with a high level af service and a tull range ol
treasurs praducts, Chents can speak divectiy 1o one of our treasary dealers
thus gasing access o up to (e minute nuarket ntormation and immediae
execution of orders, g

We offer structunal advice onocurrencs and Interest e eaposures
together with appropriate hedging strategios,  The necessary hedging
cover induding oft balance sheet instruments such as finaneial tutures and
currency  options are, proviged  where required,  Diseretionans, csh
nmn.’lgonwm and (UITENeY MADAZEMENT services are available, cosering
the Tull spectrum ol matuwrin and currency diversiheation. '




() SERVICES

INVESTMENT MANAGEMENT

Leapold  Joseph specialises in high quality  dis retionan  pivestment
pranagement seevices ferindividuals, srusts, © harities and small companies,
We place & particular Fmphiasis on achieving a thorough understanding of
the objectives and ruluuwm-nh of each dient. OQur alm is to aclueve 4
goad and consistent return over the long term, with protection of capital
and nnmnm.mnn of risk assuming high priority.

This ol)lcm\c iv achieved by investment in companies which are

fundamentally undervalued by their markets. Our excellent position
'5 within the investment community ensures that we benefit from detailed

economic #nd comparry research from the most highly reg mrded soarces.
‘ Combined with our strong in-house amalytical capability, we thus form our
. ' decisions based on accurate and comprehensive information,

. The portfolio management serviee includes all aspects associated with .
v administration of investments, together with banking services and safe
custody. Clients are closely informed of the transactions carr ied out and
; the reasons for them in implementing the investment strategy.  his
. ensures that they are kept well-informed yet are velieved fromy the
tiresome burdens associated with managing investments.,
: ' Altheugh we donot sl)l‘..'t‘i(!“‘»t' in1ax advice, we are happy to introduee our,
clients 1o advisers we know and truat, or work with their existing advisers
on the minagement ol the portfolio, In addition to our portiolio
' management service we o are pleased o offer pv:.wn.ll cquity  plan
" management .m(ltmpnr:m- nominee and trustee services, ‘

The increasing (ln‘orsm of financial assets and the growing dominance n[
= international securities houses acting for large institutional Funds make us
ever more confident that the combination of investment expertise and
indiv idual attention we offer is much valued by our clients,

_ Leopold Joseph & Sons Limited is o member ol the lnvestment
Management Regulatory Qrganisation (IMRO). ‘

[FOPOLDJOSHIH II()II DINGSPUBLICTIMETED COMPANY
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SERVICES

CORPORATE FINANCE 3
Corporate finance at Leopold Joseph is organived 1o serve the needs of
smaller and medium sized companies secking creune solunons to the .
problems of business development and growth, Ope core protessional
team offers a comistently high level ol personal atte ¥an 1o ienss'
requirements and draws where necesary on all thewider fesoure ewyd the
bank and our extensive network of contacty in industry and fmance. o

- T d

Our clients include both private and publidy quoted companies in which
commonly their directors own it sigrnificant interest, We have developed a
particular awareness of the needs of such businesses and thelr proprictors
when contemplating change in the way the business is financed, its
ownership structured, and corporate developments u1i\dm'mkun‘,

In this way, we are engaged 10 advise on 4 speciic transaction such v an
acquisition, .\-'.ll_t' or management buy-out, which will have far-reaching -
consequences (or the future of the business. We bring to bear not anly the
wehnical skills in structuring the transaction, negoetiating with third
parties, arranging finance and leading the legal work o a successful-
conclusion, but also provide the client withan opportunity to examine the
broader strategic issues with the help of an independent adviser. Equally
we may be retained on a flesible basis to provide the client with general
strategic advice from a financial perspective, often leading to a series of
trunsactions which enable the business to be transtormed in 2 controlled
manner.

LEQPOLD JOSM PH BOLDENGS PUBLLIC LIMI I ED COMPANY
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SERVICES.

"OFFSHORE PRIVATE BANKING

Through our wholly owned subsidiaries, in Guernsey and the Briush
Virgin Islands, a wide range of confidential, personal and competitive
nffshore services are offered, ‘These include:

Banking

These services are detailed on page five but, in addition, itshould be noted
that Guernsey maintains high interest chcqm- .umum» All interest
bearing aceounts are paid without the deduction of withholding tax.

Treasury

These services are detaited on page six and are provided locaily in
Guernsey by an experienced team. An additionl service of Swiss style
fiduciary deposits is also offered primarily to international clients.

Investment Management

These services are detailed on p.lht‘ seven, However, i addition. a
Portfolio Mamagement Plan is offered 1o clients with hmds 10 invest bu
who do not have the time or expertise 1o elficiently manage their
investments,

Secutities . ) i

Comperitive securities dealing, settlement and global custody services are
offered inall the major markets worldwide. "These services include the use
of our nominee facility thus providing anonymity for elients who desive
this femure, ' ‘ '

Trustee Services and Company Management L .
FFull trustee services, , :

Corporate services including the creation of companies, acting as
:cg:strats.mrl/m secretary, meeting all statutory requirements.

Full management and administrarion of companies incorporated in all the
major offshore centres.

Clicnits shotld be aware that whilst all our Guernsey operations are not
reguliated under the Financial Services Act,they are nonetheless licensed
under the provisions of the Protection of Depositors (Bailiwick of
Guernsey) Ordinances and are regulated and supervised by the (,ucmw)
Financial Services Commission,

LEOPOLD JOSEPH HOLDINGS PUBLACLIMITED COMPANY
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RECORT OF THE DIRECTORS

Forthesenr ended Tt March [990

ACTIVITIES
The compans s an anvestment holding companmy Lor 1he group swhose poincpal

_actiities are merchapt banking conducted through the subsidiaries set o on pages

etghteen and moeteen, A resiew of the man deselopments of the group dunng the

vear s conered i the chalrman’s statement on page two,
g

RESULTS AND BIVIDENDS .
The results tor the vear are shown on page cleven. The direciors paid aninterim
dividend of 31 per share and recommend a fmal dividend ol 1370 per shune, miking,
4 tora) of 15-85p per share aber s credit,. .

"

DIRECYORS
Dircctars who have serseet dring the year and their isterass, including those of thewr
(armities wnd trusts, in the ordinar shares o the company were as lollows:

1990 14349

. Shares- Options Shares  Options

Robin flerbert X 439,208 — 311.208 —
Baron Alexis de Redé © 104,827 — 104,827 —
The R Heon, Lord Rees o 2,100 — 2,100 —
o Booth ) — -_— e —_
Jaeques Lewerre : - - — —
David Fletcher .o , ’
Gppointed 2nd Mav 19889 » 1,640 59,005 1,555 12,650

. Michael Quicke -

(ppo.ted 2od May 1980 888 58,590 .. 603 42 G")ﬂ

“All the above are “heneficil holdings except for 112,023 \hdlt‘\ whicly are eld by

Robin Herberts lamily imerests, [Fhere were no changes in the abosve lmlt]m;,\
between 318t March 1990 and Gth Juiy 14990, “FThe direetors retiving by rotation are

“Fom Booth and Jacques Letertre, wha, being eligible, offer themselses foe vecelection,

Sir George Blunden s appainted a direcior on Bt June 199Qand depury chairman on
Ldth June 1990 onthe rerirement of Bavon Alexis de Redé,

DONATIONS -
During the vear the compam made domiations 1o charns amounting to £2.‘JSI
conmtribution of £750 vus miade to the Conservative Par 1y

SUBSTANTIAL SHAREHOLOERS

The company has received notice of the following holdings of more than 5% in 1he

vrdinam shares of the company asat Beh Jane 1990: .
' . o ol ordinany shares held

Refuge \\‘\lll‘.lll(t’ pl(‘ 2009
Duménil-Leble § 20418
National Rivers \uthmm Pension l Fuiteds - T4

Scottish American Investment Compam ple . b6

TAXATIONSTATUS
As far as the direciors are aware, the compi s not a dose compamy within the
meaning of the Faxes Act 1088,

By Order of the Board .
Richavd Walsh Secretary 12th jub 14950

LEOPOLD JOSFPH HOLDINGS PUBLIC LIMULED COMPANY



R1% CONSOLIDA TED PROFEL AND LOSS ACCOL N

For the sear ended 3ise Muarch Hs's

1990 1HRY
Noter £000 Lo

PROFLE OF THE GROUP AFTER
TANAMIION ASDINNER RESERVE
IR ANSFER
ol which £7G3, 739 (19849 - £8532,3210 -
s Deen dealt with i the accounis of
the company) 1,700 2,000
Less DEVIDENDS I 833 R R
RE TAINED FARSINGS for thesens 2 867 1167

I he accompanying notes form an integral part of this account)
ving B

R H‘()I'()l.l)](‘)hl-l'llI!()l’l)l\(nﬁl'l BLIGLIMITYD COMPANY '

aod s subsiediyy vonprrnies
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CONSOLIDATED BALANCESHER S

Fhot Sharo b [tee

1990 fone
N OO ey
Authorse Eslare capital 7000 T i
Fased shase capindd b 7,257 T ANT
Share prennum 12,624 el
Retamied carnmys A 6,352 289
ahare capital s s reserves 1,224 23 i
Lnsesuredd Loan ston ko THUT 20008 4 221 {710
Subatehnated Usseconed Loan Stedh 00 5 8 2500 anIfli]
26,950 25504
Interest ol mmoriy shareholders 1,555 1,305
28.505 RERTE I}

Crirent, deposi and other accounts ,
niec heclitng tanation ahd et resenves 182,716 [RIR3AR
Seaned deposis 7000 19.000
Cettificaes of depost 7.000 2000
Dividemds pasable 1 670 o7
197416 156,081

Ncceptances, confrumed credos and

i fitees lor cusiomus 34116 J3.068
260,337 240,064

FVOPOLDJOSTRICHOTDINGSPUBLTE DIMIIEFDCOMEANA

anel d sdend i comfic Rigs




L CONSOLIDATED BALANCESHEE

-
¥

o Mrr B

HhG LR
ot £000 Lo
st s b, Banks anelap call R2.032 vl e ?
. { e anhcares of depost 16.438 11 ant
4 ]y eastny bils e d bidls discotmiest 5,200 Tt HI
” Shott rerm loans to hirans wl iasuetions A5,642 . 20N
Onher foans to bnanca insomutions 11000 AJLHID
! Brtsh govermment securies aid
_ corpotation stock n 8.506 ARG )
% . .
Quoted preterence and loan stoe ks
tedeemable up to and ucdorg T 7 2,025 ER YN
: Ovther secunnes 8 7.737 (4,971

1odns and advances to castomers and

other acgouins i 33.836 10,758
" Insestment i assocated compames " 272 NETY
" Taonig e i s estments HE 2,333 R R R
. Custonmiers labrhines top acceptancoe and

condinmed oredies 34416 0,068

[ P S 7 -

26033

210,064

Approved by the Boad on L2 Jube 190 s sigaed o s behall

4 Robin Herbert Charman

David Fletcher Boedto

I he accompans ing noteyJgrm i imtegral pareol thn halance shoet

LTOPOL D JOSEPIVOIDINGS PLBTIC) IMLTEDCONMIANY
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T BAL ANCE SHEE ]

2 2

Thor Sare ke

1490 PR
LY £000 § oo
vuthorsed share ¢ apntal
Orairary sharesob £ cach k 7.000 7 uon
[aatteed share apntal ixalls pand 7 5,257 .25
STutte premun 12,620 bLoln
Retdined carnings 2 6 )
Shate caprtal and reserves 17,883 17,5580
L seered Loan Stock 1997 Joe / 921 (g1
I8,104 10,380
(T RRENTL lUHI IRRAG
Ihvaclends ! 670 670
I analion 222 203
Creditons 14 3
. . Indebredness w subsidianies 4,689 .08
5,596 3078
3,700 23,354

FLOPOTD JosE M HOL DINGS PUBTIC LIMEETN L GNP ANS
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BALSANCE SHEE S
Tht Morh [t

14940 144x
AN Luhn fu)
FASGEBEE FENE D ASSE S
Shares e sabsidae s at cong 0 19,610 19,631
JCURKENE ASSE IS
Dovdend cecenabde Trom subsidaries 321 74l
Debtors 848 a6
Btesh goveroment seou ities amd
Copotation stock ’ 151 ,
Quoted preference and Toan stack : [.479 .16
Orther secanties a61 a5
4,094 378
23,700 23,158

Tpproved by the Board on 120z ol 1990 and sgned on s behali

Robin Herbert Chnrman

David Fletcher {irecior

e aecompanning nates for\n paanteg: al past o) s balance sheet,

LV olrol njost ol I)I\ir-‘» PUBTTC TIMETEDEOMPANY



dE ACCOUNEINGPOLECEES

ACCOLS FING DISCLOSURE

the slovration shown o claon to Bathitg companies 11 the consalidated
AU 1y dneti o the mannes anthorsed for s companies by the Campanes
At LOR7 i thie poliy s poet asrdde st 1o miner toewnve The consohdated
aceornty are prepared o comphance with Section 258 af and Schedale 1athe
Companies At 1987 e balance shiee 1 the compant s proeparedan vomplianee
with Section 2258 of and Schedule o taat bt 1 he profu and loss acoun has been
bramed on ¢ consohdated basi, advantage being taken of Seaon 22517) of the
C ompanies Aot 1987

Additomal welormatien ther s be requined under statemenis of standand
ACCOLDIIYE practice i pot gien whete this would pecesitate dicloane ol
sden mation wiinch those companies are esempt from disdosig, Accordmgh the
direttors doa not consider that it woudd be appropridte to present o statement ol
soure e and applicanon of tunds. .

CONSOLIDATION

I he comsalielated accounts mdude the acounts o all material subsihanies made
up 1o st Marchy eseept Leapold Joseph Hekdings WGnetmney ] Lnted whidh
tahes up its accounts 10 3 De ember. 1 he comolidated vesults of this comjran
i these accounts me e mine months ! the andites accounts for the vea endetd
st December wgether wahoae unudited mamigenent sceonnts for the thee
months eaded 3 st March. ) '

Goodwill arsing on consolidation is witien olt against 1etuned carning s,

1he cquits method ol accounting s been adopted lorasoddated compamens.,

BANKING COMPANIES .
Ty esttnents, other than long erm anestments wine e held ateost, are safued
' market value a3 1st March .

Lreasnty bills, cernhicates ol deposit and biils discounte dare stated at the marhet
calue at 310 when held feon dealing puvposes aned therwe atoost

. . Ofhe equpment, motor soni les and hntures angd Brtegs are sien off m the
. sear of prarchase. .
- fonergn curienay s tanshred at the rates presajling at 31t March,
punds 1ecened under contracts where there Iy o Habihuy o provide annual suns
, . oaver vanvany pueiioth ol vears are induded under aurent, deposie andd othe
accounts atd are reviewed amuath
Insestiient hanking moome amd fees are raben o account whien ecened,
" ALL COMPANIES

Dy estents held by non-hanking compames e sater! ar then o ket vadue at
31y Mareh when held for dealing purposes and piherwise at cost, idjusted to
ANOTUSE PIEeTIms il discoumts on shast daged sacks over the fu-u wils 10
redemption o

v Funds recened under contiacts whete thete s a habihiy to provde annl soms
i’ are tresred e manaer dese tihed for anking companies, '

in LEOPOLLD JOSETH Nt pINGs LBl MU ED COMPANY
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@) NOLES 1O THE ACCOUNLS

1950 sy
) I)I YVIDENDS 000 Laon
Imvnln thwlumlu! R Ip pt‘l ~h.m’ !‘l‘s‘l % Lpper sharey
vausalent with relatecktas creditte 3 P33 per shate 163 a3
Finat dividdend proposed of 12 55p per share (18954
(279 per sharer equisalent wih related tas credio 1op
per stune 670 H70
' : 833 bR
2 RETAINED EARNINGS
Reraned cartmgs io8 Owe vear mthe compam 3 th
Submicdiaries 864 167
Retamed carnmings ot beginnmg el e 5,185 1,319
6,352 2180

Retamed earmngs at the vear end mclude £122,303 0 089 = £423.07% winch isnot
avalable i distribation as dwidends,

N pumsmn has bren made tor amy toanon swhich could arise if e rerained
carnings of the ovenseds subsdiaries were to he distribured,

3 SHARE CAPITAL

"L onder the terms af the compam s executive share option schemes, optiofis were
granted duting llw vear ingespect of 76,325 shires at L4400, A % March 1880,
there were opuons outstanchng on 84600 shares eaercihable at £447 m 1902
7.000 shares exetonable ar £2:60 m 1802: 30,050 shares exercisable 4t £198 in
1902 11,200 shates esercsable an L0628 in 1994 and 76,325 shares exerdisable a
E4U0 1 1994, Directon” mterest m these are as show non page ten.

4 UN hh('L RED LOAN STOCK
~£I..'1(m.l)(lll gy L psecuted Loan Stock 1997 2002 was constitnted by o trust
deed w Lo of FThe Conmeraal Lnion Asurance Company plc as tirustees
Interest v pavable by equal hall-searh instalments on 6th Muarch and Gith 7
September e each vear. During the vear, LLUT8540 of v stoch was
repurchased and cancelled, g
5 SUBORDINATED UNSECURED LOANSTOCK
£2.500000 12073 Subordiated Ui cured Loan Stock 20000 5 was constituted
by @ trust deed m v onr of Retge Assurance ple, hirterestns pavable by eqaat hall-
veathy instalments on s Janudes and Ty July in each sear.
s BRITISH o, ERNM ENTSECURITIES
Brirsh Government Securities with o marhet salue of £8317,7440 have been :
deposited withothe Banks as secut ity for continming letvers ol credi,
i LEOrOl D JOsEPHITTON DINGS PUBLEC LMD COMPANY
O Ry v b7 ’ T T el e o,
. \ f 9"‘}«». C . s o o S N
t . - ' ’ ‘ :,‘° ' < v . - T a 2 . " L ' ; 3 ' & .h B
L . » Ty ™y ) L . . 4 I, . ; Y . L
. L [ e e ?‘ . - ¢ + A d \ . .
- w® o e re o , . o WE N v +
a A e [ g ; : e e i
L4 . ' R 7 . & . A A ‘ .




ap

T~

I~

NOTLES IO PHE ACCOUNILS

N

990 R
7 QUOTED PRI:.FI-.RE.!\('E ANDLOANST ()(‘!\S EODO !,NIIH
Redevmable up toaned sncfadimg 1943
Marker value £1.9608 14 (1980 £2.40,760 2,025 2475
OTHER SECURITIES
Qaoted  market value £2,955,687
FIORY - £2,507.506) 2.974 2963
Unguoted -~ duectory’ saluanon £4,732 425
£19084 - £3,8305,7081 4.763 R T
7.137 6,271
Percentagem
oy shares heded by
el g pat L o
SUBSIDIARIES AND ASSOCIATED COMPANITES 1990 Lot

Tcorporated awd operating i the Lnired l\mgrlmn
unless otherwse stated

SUBSIDIARIES .
Held by the company )

Leapold Joseph & Sons Lad \l’f’uhmlf f!(ulf.rn 100 O
Leopold Joseph Tovestments Lid Trvestment holding 100 100
St Regis Dealing Company Lid fneesbrent deafg 100 o
Held by Leopold Joseph & Sons Limited .

Mpha Investments Lid Investment deading 100 1040
Breneglow Lid Invedment halding and dealing 100 100
Cartbate livestment Lid invedament deaing 100 10u
Cluandos Toldmgs Lad Investment holding ' 100 1oa
Green Hhighlandey Lod Investment holding 100 - 100
Feapes Holdings Lad Disestment holding : 160 100
Leopold Joseph Nommees Lid Corporcate trustee and nomnee 100 . 100
Leopald Joseph & Sons Penvioneer Tinstee Co lad

Peustaneer L ver © 100 100
Leopald foreph Frustee Lid Coniorate raster . 100 S
Incorporated ind operatg m Gavr rises )

Leopold Joseph Ploldmgs tCuernses 1 Licd n'h:Muu;.-m).l{);m\ 100 LoY

vettaras Lid Management Company : 100 100
Pheseon Registrars Lud Regietrarns _ 100 Lo

Held by Leopold Joseph Investments Limiced

Commercial Shop & Ofhce Holdings Limned

Praperiy and mrvestment holding 100 100
Licarporated and opeating m Jersey

Blickdog Ins estment Laimated tnvestment dealg 100 . Lod

TEOVPOT O[OS PP IO DENGSPU R F MY DCOMPANY
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“ v SUBSIDIARIES AND ASSOCIATED Tel At e ns conglnn ' DT
o COMPANIES «cntinurt 1990 1m0 Tt e
y.. e T A~ = oW
" Vo
. Held by Lenpold Joseph Holdings (Guernsey) Limited o, et '
neenporated and operating m Guesrise NI
’ Leopold Joseph & Sens (Guetnses s Lut Merebears Lankery 100 IHY PR AR
. Leopold Jusepls X Sors (Guernsey) S S
< Faecuton and Frustee Co Lud Corporate trustee i00 HH) N o
teopold Joseph Fund \l.llld},t ment {Guerses) Lid RN
0 Fund managers 100 100 R
o Held by Leopold Joseph & Sons (Guernsey) Limited Gt
[neorparated and aperating s Guerises weos
. L Feowsaise L fazestment holdug ¢\ Shares) 100 100 N
. Leopold Joseph & Sons tGuernseyy Nominees Lud Telr
* Cor purate trustee and nommee 100 100 Ca e
Loulain Lad e estment dealing {171 100 LI
" incarporated and operateg in Lhe Briish Vingin Blands , IS PO
v Leopold Joseph (BVT) Trust Co Ltd Frust company 100 180 Vo e e
- % . . . . . - i ' v
Held by Leojay Holdings Limited ey :
Sparsan lnvestment Co bd fnvestment holding 100 100 FANEIN LI
) Unquoted company - : ‘.’," Phowe
N tncorporated and operating in Guernses - ot
1 reasury Fund Managers (Guernses) Limited . S
Fund mawagement 50 50 s e,
W ‘ e N LI
. T
M g PR 'y
i . 1990 TS0 L
-t I LONG TERMINVESTMENTS £000 £000 ' .
, Leopald foseph & Sons (Guernses) Limited .o -
Datedd government secatittes held by subarctiany 2,332 2482 A v
U Other compares ) ' R TINAA
~ 1 nguoted myestiments } 1 ! A e
. ' . 2,333 0,334 ey
o Dated governsent seaurites heldat cont by asubadiany of Leopold Josweph & Sons . N
u . el ¥ -
Lo WGnenses ) Dimited e mtended o Le held unolb marin, Tncome anising [rom I .
these mvestments s atnbutable w the group and capital profis to the minorits " AN
shateholdders, The prarket valye ol these mvestments at 31 Mareh 1990 was R b,
'— v 72832 (1084 - £2,707,364 : Uy
et ' ,.h . "
R AR
. : K . K
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NOTES TO THE ACCOLU NTS

1550 PRGN

1 DIRECTORS EMOLUM ENTS £000 foon
Fmetuments of directons of the parent compain

pasable by tie group”

Fees 27 2

Other remuneration ondudmg pension contnbnonsd 243 75

270 104

Chaseman’s emaliments 56 13

Fmoluments of the highest pud direator 78 13

he followmg table shows the number ol directors, exdluding the chrman wnd
highest paud dwector, whose emolumeits during the seay were within the bands

staterd,

L.oss than £5,000 4 3

£10,001 = £15.000 1 -

£75.001 - £80.000 . 1 —_—
12 AUDITORS® REMUNERATION

Group (Parent £5.500 = 1989 £5.500) 85 - ~ 8H

13 CONTINGENT LI ABILITIES
1 here are contingem liabilities invespect of:

() Bills readise ounted
(1 Contracts for lorward tramsactions o loreign currencies entered into n the

ordinary course of business.

PENSION COSTS

The company operatesi prnsion scheme of the defined benehit tpe. Theassets ol
the seheme are held separately from those of the compan, being invested with an
HISUTNCE COMPRTS 10 2 managed fand.

i

e

Contritnztions ta the scheme are charged to the profit and lows account o n
spread the cost ol prasiins over employees” working lives with the company, The
contributions are dewermined by an actuary on the basis of periodic saluations
using the projected unn method with a control period ol 20 vears. he most recent
wrliation was at 26th August 1989 when the actuarial value ol the ety
represented 1320 o the benefits w hich had acerued o membersateer allowing tor
eapected future inereases in carnings,

LEQPOLD JOSEPH ol DINGS PURLIC LIMTTED COMPANY




@ SHARFHOLDERS® INFORMATION

REPORT OF THE AUDITORS
Lo the members of Leapold foseph Holdmgs Public £ imted Company.

We have gudited the accounts on pages eleven o mwenty m accotdance with
approved audinng stamlareds

Iiv entr opimion the bajance sheet of the compansy gives & trne and fan view of the
stattg o affatrs at 31t March 1990 and has been properhs prepared m accondance
with the Compames A 19852 and the comsolidated stccounts have been properly
prepared in the manner guthorsed for banking companies wider the Companies
Act LUK,

. ¥ ' i )

( {end W L,f/u 4

Clark Whitchill London
Chartered aciountants 12ih Jubs 1990

REGISTERED OFFICES
3140 Gresham Street
London reey 7r s
Felephone 071-5H88 2393
Feles 8864740

REGISTRARS

Regis Rewostrars Limaged
Balfow House
300-308 High Rowd
tlord

Faen 1) 0N

i
|
\
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CONSOLIRATED BALANCE SHEET OF T HE BANK

1930 1Ry
£000 f5ra
Autharised share capinal 5.000 a0
[sstsed share capical 5,000 5,000
Share premium 13,728 15,728
Retained carngs 7.095 6,174
Share capital and 1eserses 25,823 24,907
Subordinated Unsecured Loan Stock 2000, 5 2,500 250G
Incerest af minority shareholders 1,555 1,55h
29,878 28,962
Amounts due to group compatiics 815 423
Caurrent, deposit and other acconnts 4
including taxation and inner reserves 182,285 143,387
Secured deposits 7.000 12,000
Certificares of deposir 7,000 2,000
Proposed ordinary dividends 284 760
Ai‘(‘upl:umcn. confirmed credits and V
Euaraniees for customers - 34416 55,068
261,678 240,600

"The wsets and Habilities in the above balance sheet have been incorporated
m the Leopold Joseph Holdings Public Limited Company consolidated

balinee sheet on pages tweive and thitreen,

Uhe above balance sheet has beenexpracied from the full aceounts ol
Leopold Joseph & Sons Limited, 2 copy of which will be lied with the
Regisirar of Compamies and upon- which the aoditors lune given an

ungualibed report,

LFOPOLD JOSEPH & SONS LIMILED

l'l.'.rif it stehelyany (ﬁJ)JfHHHF\
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st March 19911

CONSOLIDATED BALANCESHEET OF THE BANK

1990 1984
7 £060 £000
Cash in hand, ae basks aned at call 82,932 6009927
[V
Certificates of deposit J 16,438 14,007
, £
Treasiry billy und bills discounted 5,200 A1)
Short term loitns to local authorities
and financial institutions 55,642 35,265
Other foans to finandial institutions 11,000 8,000
British government securities aml
corporationstock 8,024 0,215
Quated preference aud loan stacks
redecmiable up to and including 1995 546 Lo1o
Other securities 2,763 19l
Loans and advanees to customers and .
other accounts 32,819 4,598
Amaunts due from group companics 9,294 8,541
Assoclated companies 212 346
- Long term investments 2,332 2,342
Customers liabihties tor acceptance and
conlivmed eredity 34,416 - 55,068
261,678

240,600

FEOPOLD JOSFPITN SONS LINMILED

ard th subsidiars compaiiies

Arva,



T NOTICEOF MEETING

NOTICE 1S HEREBY GIVEN

ral Meetmg of the company sl be held on

1 het the tsenpyseventh Annul Gene
B:urln-:-hmgmm‘ P1all, Monkwell Square,

Thursday Hth September 1990wt the
London PGt 12,15 pan. for the following purposes:

1 Fo recene the direciors reportand audited actounts for the vear ended
31t March 1990,

9 To deckne adividend.

3 “lore-cleet Tom Booth who retires In rotation.
’ 4 Poreselect Javques Letertre who retires Dy rotation,

5 Tocec S George Blunden who bas appointed on st june 10,
6 Toreappoint Clark W hitehill as suditors for the ensuing year.
o authurise the directors to fi the auditors’ remuneration,

8 Totransact iy other business of an Annual General Meeting.
By Order of the Bourd
..Richard Walsh Secretary

12th July 1990

abose-mentioned meeting is entnled

A member entitled 1o arrend and vote the
A proxy need not

o appeng i proxy (o atend and vote {on a poll} instead ol him, ¢
be ¢ member of the company.
details of tramsactions ol the directors and
: their Lamily interests in the capital of the company during the beele months priew
1o the date of the above notice. and particulars of Lransactions, artngements and
et the company and it direcion “during the period 22nd
5150 Mareh 1990 are ayailable for inspeetion at the company's
12th July 1990 and the Gth Seprember 1990 during
aturdays excluded) and beiween 12 noon
¢ 1990 a the Barber-Surgeons' Halk,

Copivs of directars’ service contricts,
1

agreements betwe
December 1980 to
regisier edoflice hetween the
usua] business hours on ang weekday (5
and during the meeting on Gth Seprembe
sMonkwel! Square, London kG2

ontracts with the compans,
ance subsisting during or
is or way materialh

Dircctors seeking re-election do not have service €
Phere were Do COREERCS oF arvingements ol signific
the e . ol the vear in which a divector of the company

interested.

pe: LEQPOLD JOSEPH HOLDINGS PUBLIC LIMULED COMPANY



