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FIELDEN & ASHWORTH LIMITED
(Formerly VESTRIC LIMITED)

DIRECTORS’ REPORT

The directors submit their annual report and the audited accounts for the year
ended 31 Mavrch 1992,

Prineipal activities

The Company formerly acted as the agent of AAH Pharmaceuticals Limited. On 21
October 1991 che Company changed its name from Vestric Limited to Fielden &
Ashworth Limited. 1t was then acquired by BICC plc on 4 November 1991 to act as
an investment holding company,

Details of important events affecting the Company which have taken place since
31 March 1992 are given .n note 15 to the accounts.

Results and dividends

The accounts of the Company appear on pages 4 to 16. An interim dividend of
£5,133,000 (1991 £1,344,000) was paid on 9 March 1992, No final dividend is
proposed for the year (1991 £5,450,000), leaving a retained profit for the year
of £18,000 (1991: deficit of £1,344,000) to be transferred to reserves.

An incerim dividend of £9,000,000 in respect of the year ending 31 March 1993
was paid on 30 September 1992,

Directors

The directors of the Company during the yecar were:

Mr. W.M. Pybus (resigned 11 October 1991)
Mr. B.L. Taylor (resigned 11 October 1991)
Mr. J.M. Johnston (resigned &4 November 1991)
Mr. B.V, Mellstrom (resigned 11 October 1991)
Mr. F.J. Murphy (resigned 4 November 1991)
Mr. C. Rawstron (resigned 21 October 1991)
Mr. A.W. Bevell (resigned 4 November 1991)
Mr. A.D., Turner (resigned 11 October 1991)
Mr. R.C.H. Vizard (resigned 11 October 1991)
pr. P.M. Worling (resigned 1 July 1991)
Mr. D.H. Goodman (appointed 4 November 1991, resigned
£ December 1992)
Mr. R.E. McDonald {appointed 4 November 1991)
Mr. R.V. McGlone {appointed 4 November 1991}
Mr. S§.F. Murray (appeinted 4 November 1991)

Mr. C.J. Besley (appointed 8 December 1992)




FIELDEN & ASHWORTH LIMITED

(Formerly VESTRIC LIMITED)

DIRECTORS* REPORT (continued)

Directors' interests

The interests of directors in the share and loan capital of BICC ple, the
ultimate parent company, were:

Director at 31 March 1992 at date of appointment
Holdings Options Holdings Options
S.F.Murray - 45,000 - 45,000
D.H.Geoodman - 33,785 - 33,785
C.J.Besley - - - 3,622

Since 31 March 1992, the interests of the directors in the share and loan
capital of BICC ple have changed, and as at 13 January 1993 they were:-

Dircctor Holdings Options
C.J.Besley - 3,622
R.E.HeDonald - 602
R.V.HcGlone - 40,387
5.F.Murray - 65,147

All Interests at the dates shown are beneficial and are in respect of numbers of
ordinary shaves of BICC ple,

The optians were granted under share opcion schemes of BICC plc at subscription
prices ranging from 249.1p to 450p and are exercisable from 1993 to 2002,

No director had any fnterest in fellow subsidiary undertakings at the relevant
dates,

AudiCOﬁg

On 4 November 1991, Coopers & Lybrand Deloitte resigned as audicors and on this
date Arthur Andersen were appointed as auditors., A resolution to reappoint them
was passed at the Annual General Meeting held on 31 December 1997,

In accordance with section 386 of the Companies Act 1985, the Company
subsequently dispensed with the obligation to appoint auditors annually.

Registered office: By order of the Board
Third Floor,

Devonshire House, F:) }
Mayfair Place,
London W1¥ SFI° v 0\%% .

P.E. Bartlett
22 January 1993 Secretary
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AUDTTORS ' REFPORT

to _the membeis of

FIELDEN & ASHWORTH LIMITED
{Formerly VESTRIC LIMITED)

We have audited the accounts on pages 4 to 16 in accordance with Auditing
Standards,

In our opinion, the accounts give a true and fair view of the state of the
Company's affairs at 31 Maxrch 1992 and of the profit and cash flows for the year
then ended, and have been properly prepared in accordance with the Companies Act
1985,

Q:%@su-r' O\t\}mﬂ-ﬁ'\.

Arthur Andersen
Chartered Accountants and Registered Auditor
1 Surrey Street
London WC2R 2PS

22 January 1993
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F1ELDEN & ASHWORTH LIMITED
(Formerly VESTRIC LIMITED)

STATEMENT OF ACCOUNTING POLICIES

A summary of the principal group accounting ,."*cies, all of which have been
applied consistently throughout the year, 1s set « - below.

Basis of accounting

The accounts have been prepared under the historical cost convention and in
accordance with applicable accounting standards.

The Company is a wholly owned subsidlary of BICC ple, which is incorporated
in the UK. The Company is cxempt by virtue of 5.228 of the Companies Act
1985 from the vequirement to prepare group accounts.

Taxation,

Deferred Taxation is provided using the liability method at the rates
ruling ac the year end., Provision Is not made for taxation which would be
payable Lif the retained profits of overseas subsidiary and associated
undertakings were remitted to the UK,

Advance Corporation Tax payable on dividends pald or provided is written
off, ecxcept where recoverability against Corporation Tax previously paid or
Corporation Tax payable is recasonably assured.

Investments

Fixed asset investments are shown at cost less provisions for permanent
diminutien In value,

Income from shares

Dividends on shares in subsidiary undertakings are recognised in the
accounts of the Company once they have been declared.

LR ey

_ 3

e N




FIELDEN & ASHWORTH LIMITED
(Formexly VESTRIC LIMITED)

PROFIT AND 1.0SS AGCOUNT

for the year ended 31 Marnch

Investment income

Iaterest receivable

PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION

Taxation

PROFLIT ON ORDIHARY ACTIVITIES
AFPTER TAXATION

txetracrdinary itemy
PROFIT FOR THE FINANCIAL YEAR
pividends

RETAINED PROFLT/(LOSS) FOR THE YEAR

The zccompanying notes are an incegral pav

1,992 1991

Notes £'000 £:000
1 5,124 -
2 4O -
5,164 -
3 (13} -
5,151 -

4 - 5,450

5,151 5,450

5 (5,133) (6,794)

18 (1,344}

7 T T T A

t of this profit and loss account.




FIELDEN & ASHWORTH LIMITED

(Formerly VESTRIC LIMITED)

BALANCE SHEET

at 31 March

Notes

FIXED ASSETS

Investments

CURRENT ASSETS
Debrors

Cash at bank and in hand

CREDITORS : AMQUNTS FALLING DUE
WITHIN ONE YEAR

BET CURRENT ASSETS

TOTAL ASSETS

CAPITAL. AND RESERVES
Called up shoave capiral
Profit and leoss account

CAPITAL EMPLJYED

Signed on behalf of cthe Board:

5 F Hurray
2?2 January 1993

The accompanying notes are an integral part of this balance

10

)

2,726
16

2,742

(1,724)

-------

287,618

I P B £ e wef.

287,600
18

287,618
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FIELDEN & ASHWORTUHLIHITEQ
(Formerly VESTRIC LIMITED)

CASH _FLOW STATEMENT

for the vear ended 31 March

NET CASHl INFLOW FROM OPERATING
ACTIVITIES

RETURNS ON INVESTMENTS
AND SERVICING OF FINAKCE
Pividends received

Dividends paid

NET CASH OUTFLOW FROM
RETURNS OM INVESTMENTS AND
SERVICING OF FINANCE

INVESTING ACTIVITIES
Short-term loan to BILT ple
NET CASH (OUTFLOW) IHFLOW
BEFORE FINANCING
FINANGING
Redemption of 9% unsecurcd

loun oteck

NET CASH INFLOW (SUTFLOW} FROX
FINANGCING

INCREASE TN CASH AKD CASH
EQUIVALENTS

The sccompanying wotes are an fnkegral part of this cash flow

Notes

11

1992
£000

6,450

--------

(5,459)

-

L R AR

15,444
(1,344)

{1,344)

------

--------

L o P el O

statement,
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FIELDEN & ASHWORTH LIMITED

(Formerly VESTRIC LIMITED)

NOTES 1@ THE ACCOUNTS

Investment income

Income from shares in subsidiary
undertakings (unlisted)

Interest receivable

Interest on short-term loan to BICC plc

Taxation
The taxation charge for the year comprises:

Currenc year:
Corporation tax at 33.0% (1991: 34,0%)

Bxtraordinary ftems

Frofit on redemption of loan note

Bividemnds

Dividend on ordinary shaves

Investments

The book value of investments comprises; -
Cost

At 1 April 1991
sddicions

At 31 Marech 1992

On 5 November 1991, the Company acquired the

entire issued share

6,79

PRpnen iy emeny

Subsidiary

undertakings

£:000

286,600

286,600

Ry EI T ma sy

BICC Overseas Investments Limited ("BOII‘) and of BICC Tnvestments &
Company (’BICCIC'} from BICC ple, the ultimare parent company.

capital of

e s

F

Py

I S e

i e




-9 .

FIELDEN & ASHWORTH LIMITED
(Formerly VESTRIC LIMITED)

NOTES TO THE ACCOUNTS (continued)

Investments {Continued)

The consideration for BOIL was £265m, satisfied by the issue of 265m 'B’
sharas of £1 ecach in the Company. The consideration for BICCIC was £21.6m,
satisfied by the issue of 21.6m ‘B’ shares of {1 each in the Company.

In the opinion of the Directors the aggregate value of investments in
subsidiary undertakings is not less than the aggregate book value at which

such assets are included in the Company's balance sheet.

Delrtors 1992

Amounts falling due within one year:

Short term loan to BICC plc a75
Interest reccivable from BICC ple 40
Corporation tax recoverable 1,711

Amounts owed by fellow subsidiary
undertakings of AAH Holdings plc -

2,726

Ol S

The loan to BICC ple is repayable upon 7 days’ notice.
1991, the loan beavs interest at 11% per annum,

Creditors: Amounts fallfing due within one year: 1992

£000
Dividend payable to AAH Subsidiaries Ltd -
Corporation tax payable 1,724
1,724
Share capiral
Authorised: 1992 1991
No‘000 No'000
*Afshares of £1 each 1,000 1,000
'Brabhares of §1 each 349,000 -

350,000 1,000

T3 CALICTLATICT ECIET eI

6,450

6,450

Since 4 November

1991
£1000
5,450
i
5,450 !
1992 1991
£'000 £/000
1,000 1,000
349,000 -
350,000 1,000
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FIELDEN & ASHWORTH LIMITED

(Formerly VESTRIC LIMITED)

N 2L

NOTES TO_THE ACCOUNTS {(continued)

Share capital (Centinued)

Allotted, called-up and fully paid:

'Alshares of f1 ecach

'B'shares of £1 each

During the year the Company passed a resolution reclassifying existing

1992 1991 1992 1991
No’000 No /GO0 £1000 £:000

1,000 1,000 1,000 1,000
286,600 - 286,600 -
287,600 1,000 287,600 1,000

Fole T

shares as ‘A’ shares of £1 cach and inercased the total authorised sharve
apical of the Company to £350m by the creation of 349m 'B’ shares of £1

cach,

Subscquently, the Company allotted 286,600,000 'B' shares at nominal

value to BICC ple in consideration for the acquisition of the whole of the
share capical of BOIL and of BICCIC,

Profit and loss account reserve

Az 1 April 1991
frofit/(loss) for the year
Transfer from other reserves

At 31 March 1992

Deerease in amounts owed by fellow
subsidiarvy undertakings of AAR

Holdings ple

snalysis of chanpes in cash during the year

Balance at beginning of pericd

Nee cash inflow

Balance at end of period

15,444

£ I0F N EIEDCE

1991
£1000

-

EnTImcCIcT

Ve
N

b
s
i
B
lg
i

e
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FIELDEN & ASHWORTH LIMITED
(Formerly VESTRIC LIMITED)

NOTES TC0 THE ACCOUNTS (continued)

Maior non-cash transactions

The consideration for the purchase of subsidiary undertakings comprised of
shares of £286.6 million. Further details are given in note 6.

Qther matters

None of the directors rcceived emoluments for their services to the
Company.

The Compary had no employees elther during cthe year, or during the prior
year,

The audit fee is borme by BICC ple, the ultimate parent company.

Subsequent events

On 8 May 1992 the issued share capital of the Company was increased by the
issue of 44,898,417 "B" shares of £1 each Ffor £44,898,417 cash to BICC ple,
the immediate parent company. The Company used the proceeds to subscribe
£44,898,417 for ordinary shares in BOIL, a subsidiary undertaking of the
Company.

On 18 September 1992 che authorised share capical of the Company was
increased to £450,000,000 and the issued share capital of the Company was
increased by the izsue of 25,601,583 "B" ghares of [l cach for £25,601,583
cash to BICC ple, the immedlate parent company, The Company used the
proceeds to subscridbe £25,601,583 for oxdinary shares in BOIL,

On 17 Novewber 1992 the fssued share capital of the Company was increased
by the issuwe of 18,500,000 "B" ghares of £1 each for [18,500,000 ~ash to
BICC pie, the immediate parent company. The Company used the proceeds to
subscribe £18,500,000 for ordinary shares in BOIL.

Comparacive amounts

The accounts for the year ended 31 March 1991 were audited by a firm other
than Arthur Andersen,

Ultimate parent company

The Company’s ultimate parent company is BICC ple which is registered in
England and Wales.

The only group in which the results of the Company are consolidated is that
he~ded by BICC ple. The consolidated accounts of BICC Group are available
vo the public and may be obtained from Devonshire House, Mayfair Place,
London W1X SFH,
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