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LUAOMONEY PUBLICATIONS PLC

NOTICE OF ANNUAL GENERAL MEETING

Noticels herebygiventhattheannual general meetingofthecompanywillbahsldinThe
Board Room, New Carmelite House, Carmelite Strest, Londan EC4.on Wednesday, 11th
January 1989 al 11.00 am for the following purposes:

1 Toreceiveraports of the directars andtheaudilors and theaccountsforthe year ended
30th September 1968,

2 Toapprove afinal dividend for he year ended 30th September 1988 of 9.0poneach
of the ordinary shares of 1 p each then in issus,

3 Tore-elect CJF Sinclair as a director,

4 Tore-appoint Emst & Whinney asauditors of thecompanyand to authorise thedirectors
to fix their remuneration,

By order of the board
P Hewitt
Secretary

Gth December 1988

Notes:

1 Amembereniitledtoattendandvoteatthis meetingis entitied to appoint one or more
proxiesto atlend and, onapoll, fovote on hisbehalf, Aproxy need notalsobe amember.
Aformo! pro+y for use atthe meeting is enclosed and if used shouid be fodged with the
Secretary at Nestor House, Playhouse Yard, London EC4V 5EX not lessthan 48 hours
before the meating.

2 Holdersofinternationaldepositary receipts (IDRs) In respect of ordinarysharesinthe
company may giva directions in writing as to the voting of such ordinary shares on
applicationto Banque Internationale a Luxembourg SA (BiL) of 2 Boulevard Royal 2953,
Luxembourg, attention Securities Department, and by depositing their IDRs with BIL. or

anyofthe agentsmentioned on the IDRs. Suchinstructions mustbe received by BIL and
suchdeposits mustbe made notlater than 11.00an) on Wednesday, 4th January 1989,

3 It is proposed to pay the final dividend, if approved, on 13th January 1989 to
shareholders registered on 9th Decembor 1988,

4 Holders ofinternational depasilary receipts canreceive their dividend, if approved, from
13th January 1988, by presentation of coupon number 3 to Banque Internationale a
Luxembourg orone of the agents.
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EUROMONEY PUBLICATIONS PLUG
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CHAIRMAN’S STATEMENT

Yourcompany enjoyed another year of record profits, record earnings and, ifshareholders
agree, a record dividend.

Intheyearto September 301988, tumovergrewby 9 percent to£28.4million, the cperating
surplusby 7 per cent o £5,286,263, profits before tax {which includes deposit interest)
by2percentto£6,5:4.768 and earnings by 0.7 penceto 21.4 penceashare. Your directors
recommend afinal dividend of 9 pence ashare, making 14 pence for theyear (187 pene
including associated tax credil), compared with 13.75 pence a share , +yearto
September 30 1987,

These percentage gains, although small, were madein most difficult times. Quryearbegan
withthestock marketcrashof October 19, Overnight, many of our customers decidedio
spend less, ormuch les=, onadvertising, enbaoks, on conferences, indeed on the wh!
range of services we exist {o provide,

Wehadtocutcosts, topostponeexpansion plans, to reduce ourstafi, tomeetredundancy
payments and to fight much hardesr for business,

Yourcompany hasayoungstaff, mary ofwhom had notknownadversity. But, young and
old, they worked hard and well, Accordingly, the small gain in profits fast year should, |
suggest, please sharehciders as much as they have pleased your directors.

Yourcompany has more than £16 millionin cashand no debt. My colleagues and | have
spentmuci time, and monay, examining, and negotiating for, suitable acquisitions. We
have notfound anything atwhatwe regard as areasonable price. We are stil iookingfor
suitable companies, or publications, to buy. Hawkins, though small, has provento bz a
splendid purchase.

We continus to invest in new products and services and to write off developmant costs
as they cecur, We are investing in what we believe wilt be a profitable expansion of our
magazines, books, databases, ourconference and seminar division, and the Euromoney
Ingtitute of Finance.

In September, through our wholly-owned suvsidiary, Euromoney Inc., we launched
LatinFinance, an=w magazine 1o cover Latin America and, maricularly, the new markels
in debt and debt/equity swaps. Itis printed and publit:ed in Miami and has made an
ehcouraging start.

Stimulated, perhaps by the crash, and the hard months that follor ved, Euromoney Itself
cutcosts, producedbetter and better issucs, and heightensdits reputation astheleading
internationalfinancial journalin the worid, Thanks, too, to some very good work bythose
whoselland produce our surveys, Euromoney's profitslast yearwerelhe highestinthe
magazine’s history,

Ctaur other magazines, the International Financial Lavs¥iview, Trade Finance Report,
Banker International, the Alrfinance Journal, andheL aeien Ngast, all anjoyedrecord
years andimprovedthelr positions inthalrmarkets, T~ st pRepori made auseful
profit though not as much as in the pravious year,
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EURDMCNEY PUBLICATIONS PLC

CHAIRMAN’S STATEMENT

The Euromoney Japanese Edition, our unique magazine inthe Japanese language, is
highly regarded thare. it made money last year, though less than in the year betore.
Forward bookings suggest it will do better this year.

f3lobal Investor is distributedto 11,000institutional investors worldwide who account for
morethan ning-tenths of all eross-border flows of bonds and equities. Launched in April
1987, lhemagazine has|ust moved into profitand we look forwardtothistrend continuing.

Corperate Finance, ourmagazine forthe finance officers ofinternational companies, again
made a satisfactoryreturn, and should now resumeits growth incirculation andrevenues,

Euroweek, our weekly magazine for the Euromarkets, which we launched in May 1987,
is now well established and recent results have been encouraging.

Ourbook division published 22 newtilles last year as wellas our annual directories, While
its profitswere just shortof the record establishedin 1986/87, its success in adiffioult year
was most creditable,

OurConference divisionthrived, producing record profits thatwere substantiallyabove
those of the year befere. We held majorsponsored conferencesin Frankfurt, Manila, Paris,
Zurich, Tokyo, Rome, Athens, Santiago, London, Taipel, Chicago, Sao Paulo, Newport
Beach and Toronto.

Thedivisionalse held 41 seminars world-wide, including those arranged in conjunction
withthe Airfinance Journal and the Leasing Digest,

Thedirst full year of the Euromoney Institute of Finance, our training division, was profitable
andencouraging. The Institute held 14 training programmes in Oxford, London, New York
and Tokyo. This year, the Institute plans more than &0 programmes arourd theworld, and
is well on the way to becorning a core business.

Yourcompany’s databasesmake us aworld leaderin the provisionof financial data and
we are proud of our reputation for quality. Qur five databases — Bondwars, Loanware,
Noteware, Equityware and Swiss Bonds—and our publication, Capital MarkeisGuide,
whichis part of the Dalabase division, combined to mzke record profits in the year. We
arepreparing a Mergers and Acquisitions database, an Air Finance database andothers.

Atthe time of goingto press itis difficult 1o predict ihis year's results, Much turnson how
thenew US Administrationtackles its economicproblems, and howthe maskets respond
tothe US measures. Our markels have not recovered from the October crash and there
arefears of arerun, Nonethelsss, | hopa that we shall do batter this year than last. Qur
managers and staff have proved their worth in good times and bad, and their quality s
the basis of my confidence.

{amsureall shareholders would wish tojoin your directorsin thanking your staffin London,
New York, Miami and Toloyo for their very good work — and foi last year's success,

Finally, | musttell you how muchwe have missed the wise counsel and friendship of Mr
RMP (Mick) Shields who served as Chairmen and director of Euromoney formanyyears,
and died on Christmas day 1987,
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EURCMCNEY PUBLICATIONS PLC

PRINCIPAL PUBLICATIONS AND ACTIVITIES

A Euromoney Magazine - the leading magazine on international finance,
Global Investor ~- the magazine for investment inslitutions worldwide,

Corporate Finance — the monthly magazine for senior international financial officers
fn major corporations.

Trade Finance — the monthly analysis of export, import and projeet finance,

International Financial Law Review — for legal advisors in international finance,

Euromoney - Japanese Edition — the first international financial magazine in the
Japanese language.

Alrfinance Journal — for specialisis in aircraft and aitline financings.

Asset Finance & Leasing Digest - for leasing speclalists worldwide,

LatinFinanee — for participants in the debt and debt/equity swaps markets.
Euroweek — the weakly specialist publication on international capital marksts.
Euromoney Treasury Report-— for the foreign exchange, and its derivative, markets,

Banker International — for correspondent bankers and bank analysts worldwids.

Book Publishing — specialist financial textbaoks.

Euromoney Conferences — bringing together financial audiences across the globe,

Databases — electronic retrieval systems on international securities, loans and other
financial activities.

Directorles — annval publications on senior personnel in banks, governments,
corporations, and securilies firms,

Etiromonoy Institute of Finance — training in techniques and financial markets for
securities firms and international banking personnel,



‘ ] EUROMONEY PUBLICATIONS PLC

DIRECTORS’ REPORT
)
zﬁ\,q
. Thedirectors s ¢ girannual reporiandaccounts for the year ended30th September
‘ 1988.
N THE COMPANY

The companywasincorporated in Englandas a private company on 22nd May 1969, The
companyre-vegistered asa publiclimited company on 16thMay 1986.On 25th June 1936

the ordinary share capital of the company was admitted to the Luxembourg Stock
Exchange.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal aclivity of the group s the collection and distribution ofi~* .  +4ional financial
news, information and analysis. This is effected through magazine., » ;. /eys, books and
directories, databases and conferences and seminars, A review of operations and
business developments Is given in the chairman’s statement that begins on page 4.

GROUP RESULTS AND DIVIDENDS

The profitof the group after taxation amounted 104,297,000, Itis recommencded that this
amount be dealt with as follows:

£000's

Dividends ~- interim paid 1,008
— final proposad 1,811

Retained profit 1,480

4,297

The directors recomend afinal dividend of 9p per ordinaryshare. Aninterim dividend of
5p per share was declared on 13th May 1988 and paid on 20th May 1988,

FIXED ASSETS
Changesintangible fixed assets duringthe year are summarisedin note 9to theacgounts,

DIRECTORS

The names of the present directors are listed on page 3. They all served as directors
throughout the year with the exception of Sir Michael Sandberg who was appointed on
27th November 1987, MrN Bance who was appointed on 10th February 1988, andMrN

Oshorn who was also appointed on 10th February 1988, Mr RMP Shields died on 25th
December 1987.

Underthearlicles of association, Mr CJF Sinclalrretires and, being eligible, offers himself
for re-election. He does not have a service contract with the company.

DIRECTORS’ INTERESTS
Theinterests of the directors and thelr familiesin the ordinary shares ofthe company as
at 30th September 1988 and 1st October 1987 were as follows:

Ordinary shares of 4p each
30th Septembier 1968 1st Oclober 1987

Patrick Sergeant 1,036,000 1,036,000
PM Fallon 05,142 95,142
CJF Sinclair 300 300
NOsborn 1,000 1,000

In addition to the beneficlal interests noted above, the directors hold options tosubscribe
for ordinary shares of 1p each In the company as follows;

No of aptiens granted on

31st Dacember 1985 at £1.71 30th September 1988 1si October 1987
PM Fallon 352,380 352,380
PR Ensor 176,190 176,190
NOsborn 17,618 17,619
No of options granted on

12th January 1987 at £3.50 30th September 1988 1st Oclober 1987

N Bance 17,618 17,618
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DIRECTORS’ REPORT

Mr PJ Saunders has a non-beneficial interest in 352 ordinary shares of 1p sach inthe
company on behalf of Associated Newspapers Holdings plc.

“ Betwean 30th September 1988 and 30th November 1988, there have been no changes
3 inthe interests of the directors in the shares in the company and its subsidiaries.

; Theinterests of the directars inthe shares of Associated Newspapers Holdings ple, the
| holding company, were as follows:

Options at £4.75 per share over

Ordinarysharesof26peach  ordinary stiares of 25p each

30th Seplember 1st October 30th September 1stOctober

1988 1987 1988 1987
Patrick Sergeant — 4,800 - —
The Viscount Rothermere 587,272 146,000 — —
PJ Saunders 5,000 11,396 60,000 —
PM Fallon 5,000 5,000 — —
CJF Sinclair 1,000 1,000 73,000 -
i) InadditionThe Viscount Rothermers held 345,000shares asatrustee (1987 895,892
shares).
i) Therewere ncother changesinihe above directors’ interests as at 12th November
1988.
SIGNIFICANT HOLDINGS

Other than direclors, the following were the registerea holders of 5% or more of the
company's ordinary share capital:

Noof shares Peicentage
Assoclated Newspapers Holdings plc 15,821,906 78.64
Banque Internationale a Luxembourg SA 3,165,500 15.73

inrespect ofthe shares registered inthe name of Banque Intarnationale a Luxembourg
54, internalional depositary receipls In bearer form have been issued by Banque
Internationale a Luxembourg SA.

The above shareholdings were unchanged at 30th November 1988,

BONATIONS
Charitaale donatinns mada by the company In the year amounted to £9,566.
AUFORS

Inaccarranagiviyl L. o 38490 haforrpanies Act 1985 aresolution proposing there-
eagoiihint A EmEr &V v aapas aud” 15 ic tha company will be put o the annual
genera.n afir 5.

Br.ercr e f%a baard
P Hawitt
Cefiany Sesretary

T hOptember 1955
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: AUDITORS’ REPORT

Report of the auditors to the members of Evromoney Publications PLC

X We have audited the accounts set gut on pages 11 to 23in accordance with approved
auditing standards.

. In our opinion the accounts, which have been prepared under the historical cost
convention, give atrueand fair view ofthe state of affairs of the company andof the group
at 30th Geptember 1988 andof the profitand source and application of fundsof the group
for the year then ended and comply with the Companies Act 1985,

Ernst & Whinney
Chartered Accountants

London
9th Derember 1988
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EURCMONEY PUBLICATIONS PLC

ACCOUNTING POLICIES

The following is a summary of the principal accounting policies adopted by the group,
which have remained unchanged from the previous year,

BASIS OF PREPARATION

Theaccountshavebeen prepared underthehistorical cost convention. The consolidated
accounts incorporate the accounts of the company and of its subsidiaries, after eliminaling
the effects of intra-group fransactions. Accounts have been prepared to30th Septembser,
Results of subsidlaries acquired during the yearare incorporated fromthe effeclive date
of acquisition, The net assets of subsidiaries acquired are accounted for on a fair value
basis and any resulting gaodwillis written off against reserves in the year ot acquisition
inthe group accounts, Thesame accounting policyis appliedinthe company's accounts
1o investments in group companies to the extent that they represent goodwill and to
purchased goodwill,

TURNOVER

Turnover is the total amount receivable by the group excluding value added tax, It
represents income from subscriptions, advertising, sponsored surveys, publications,
conferences, seminars and other services.

Advertising sales are stated net of agency commissian,

LEASED ASSETS )
Where assets are financed by leasing agreements which give rights approximating to
ownership, theasseis aretreated asiftheyhadbeenpurchased, The amount capitalised
isthe cash value asatthe date of commencementofthe lease. The correspondingleasing
commitment is included in cbligations under finance leases. Renlals payable are
apportioned between interest, which is charged to the profit and loss accountand capital,
which reduces the outstanding commitment.

Rentals payable relating to all other [eases are charged to the proiit and loss account.

DEPRECIATION

Modepreciationis provided on fixedassets inthe year of purchase, butis provided infull
inthe year of sale, Depreciationis provided onihe straightline basis atthe following rates
per annun;

‘Cffice and computer equipment  25%
Fixtures and fittings 25%
Motor vehicles 20%
FOREIGN CURRENCIES

Assstsand liabilities dsnominatedin foreign currencies are translated intosterling attha
rales of exchangeruling atthe period end. Revenue items are translated ataverage rates
for the period.

All exchange differences un ransactions during the year are dealt with inthe profitand
loss account, Exchange ditferences arfsing upon the retranstation of the net assets of
overseas subsidiaries at the year end exchange rate are shown as a movement on
reserves,

DEFERRED TAXATION

Delarred taxation is the laxation aitributable to iming differences belween profits
comptied for taxation purposes and profils stated in the accounts. Deferred taxation is
accounted for to the extent that it is probable that such taxation wilt become payable in
the foreseeable futura,
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EURQHMONEY PUBLICATIONS PLC

CONSOLIDATED PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 30TH SEPTEMBER 1988 1988 1987

Note £000's £000's

1 Turnover 28,369 25,961

2 Operaling profit 5,286 4,940

4 interestreceivable 1,369 1577

| Prafit on ordinary activities before taxation 6,655 6,517
’ 5 Taxatlon 2,358 2,362
Profit on ordinary activities after taxation 4,297 4,155

0 7 Dividends 2,817 2,767

Profit retained 1,480 1,388

8 Eamings pershare 21.36p 20.65p
Statement of retained profits: 1988 1987
£000’s £000's
Retained profits at 1st October 1987 2,298 910
Retained profit for the year 1,480 1,388
Exchange adjustment on subsidiary companies 22 —

Retained profits at 30th September 1988 3,800 2,208

The accounting policies
and rotes on pages 11 and 1610 23
form part of these accounts

5 12
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EURCMONEY PUBLICATIONS PLG

CONSOLIDATED BALANCE SHEET

AT 30TH SEPTEMBER 1988 1988 1987
Note £000's £000's £000's £000's
Fixed asssts
9 Tangible assets 1,156 1,134
Current assels
11 Debtors 8,026 7,528
.3 12 Investments 15,858 15,081 .
! Cash 315 327
| 24,299 22,936
Creditors: amounts falling due
: 13 withinone year 13,204 13,302
Net surrent assets 11,095 9,634
Tola! assets less current liabilities 12,251 10,768
Creditors: amounts falling dug in
13 more than one year —_ 8
: Provisions for liabilities and charges:
14 Deferred taxation 14 25
Total assets less liabifities 12,237 10,735

Capital and reserves

15  Called up share capital 201 201

7 16 Otherreserves 8,236 8,236
: Profit and loss account 3,800 2,298
12,237 10,735

The accounts were approved by the board

of directors on e
9th December 1988

Patrick Sergeant !

PJ Saunders /C’/
Directors

The accounting palicles
and notes on pages 11 and 161023
form part of these accounts
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o COMPANY BALANCE SHEET
K AT 30TH SEPTEMBER 1988 1988 1987
O Note £000’s £000's £000's £000's
. Fixed assets
' A 9 Tangibl: assets 1,065 1,003
. 10 Investments - group companies 1 87
B —_— —_—
S 1,066 1,874
Current assets
11 Debtors 8,218 7,947
s 12 Investments 15,930 15,078
A Cash 98 24

24,246 23,049
Creditors: amounts falling due
within one year 12,958 12,964
Net current assets 11,288 10,985

Total assets less current liabilities 12,354 1,959

Provisions for liabilities and charges:
Daferred taxation 14 22
Total assats less liabilities 12,340 11,987

Capital and reserves

Called up share capital 201 201
Other reserves 8,595 8,465
Profitand loss accounl 3,544 2,21

[,

12,340 11,937

The accounts were approved by thaboard
of directors on _
9th December 1988

Patrick Sergeant A
Pd Saunders
Diractors

The accounting policles
and notes an pages 11 and 161023
form part of these accounts

it oF
S

3
K



EUROMONEY PUBLICATIONS PLC

CONSOLIDATED STATEMENT OF SOURCE
AND APPLICATION OF FUNDS

FOR THE YEAR ENDED 30TH SEPTEMBER 1988 1988 1987
£000's £C00's £000's £000's

Source of funds
Profit on ordinary activities before taxation 6,655 6,517

Adjustment for items not involving the
movernent of funds

Depreciation 313 232
Loss/(profity on sale of fixed assets 38 (4

Total gensrated from operations 7,066 6,745

Funds from other sources
Sale of fixad assets 19 22
Exchange adjusiment 26 —

45 22

7,111 6,767

Application of funds

Issue expenses - 78
Dividends paid 2,767 2,213
Taxation paid 2,394 3,750
Purchase of fixed assels 456 672
Purchase of goodwill - 2,199
Total applications 5,617 8,912

Increasef{decrease) in working capital 1,494 (2,145)

Arising from movementsin:

Group company balances 1 (1,487}
Debtors ‘ 498 3,368
Creditors vl 148 {3,754)
647 (1,853)
Net liquid funds 847 {292)
1,494 (2,145)




EUROHONEY PUBLICATIONS PLC
NOTES TO THE ACCOUNTS
1 TURNOVER
R r———
1988 1987
Turnover is analysed as follows: £000's £000's
By geographical market:
United Kingdom 8,767 8,894
Ovelseas 18,612 17,067 |
28,369 25,961 ]
By activity:
General magazine 11,997 13,349 ‘
Other publications and databases 10,864 9,210
Conferences and seminars 5,508 3,402 {
28,369 25,961
i
2 QPERATING PROFIT
o 1968 1987
£000's £000’s
Turnover 28,369 25,961
External charges 14,272 1'4.1 19
14,097 11,842
Other operating cosls
Staff costs
Wages and salaries 5,769 4,497
Social security costs 470 399
Pension contribulions 213 263
6,452 5,159
Other cosls
Depreclation 373 232
Auditors’ remuneration 32 39
Other operating charges 1,896 1,415
Group gharges 55 57
' 8,811 6,902

Operating profit 5,286 4,840
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7 NOTES TOTHE AGCOUNTS

“_g_ QPENATING PROFIT CONTINUED

1988 1987
£000's £000°s

Operating profitis analysed by activity as follows:
General magazines 3,198 2,650
Other publications and databases: 2,216 3,177
Conferences and seminars 1,464 946
6,578 6,773

Corporate costs not identified

hetwsen products {1,445) (1,227)
Exchange loss (147) (606)
Operating profit 5,286 4,940

3 EMPLOYEES

The average number of smployees of the group during the year was 182 (1987 157),
analysed as follows:

1988 1987
United Kingdom 165 142
Ovorseas 17 15
182 157

The number of employees as
at September 30 was 164 200

The nurber of employses of the compary other than those working wholly or mainly
outside the United Kingdom, who received remuneration in excess of £30,000
was as follows:

1968 1987
over £30,000 bul not exceeding £35,000 4 3
over £35,000 but notexceeding £40,000 1 —
over £40,000 but not ex.ceeding £45,000 q 1
over £45,000 but not exceeding £50,000 . - 3
aver £60,000 but not exceeding £55,000 - k|
over £55,000 but not exceoding £60,000 1 1
~var £60,000 but not exceeding £65,000 . - 2
over £70,000 but hot exceeding £75,000 1 1
over £80,000 but not exceeding £85,000 1 i
over £85,000 but not excesding £80,000 1 ~-
over £100,000 but not exceeding £105,000 1 —
over £115,000 but not exceeding £120,000 - i
over £125,000 but not exceeding £130,000 1 —
A4 INTEREST RECEIVABLE
1988 1967
£000's e000's

Intorest recelvable from short-term daposils 1,369 1,577
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5 TAXATION ON FROSIr ONGEFHABY ACTIVITIES

ARt s

The taxation charge is based on the profit for the year and Is mags ' &s fotle s

1988 1987
£900’s 2004's
UK corporation tax at 35% (1987 35%) 2,348 2,330
Overseas tax 1 7
Deferred taxaiornote 14) 21 “0
2,328 2,363

Adju. ments to prior y=en s taxe.don:
UK corporation tax 30 (1)
2,358 2,362

Tiecompanyisnotwithin theclose company provisions ofthe Income and Corporation
Taxes Act 1988,

5 PROFITFOR THE FINANCIAL YEAR

Ewr ~monyy FPublications PLC has taken advantage of Section 228(7) of the
Sorpanieg Act 1385 and has rotincluded its own profit and loss account inthese
accounts,

Fre4 ol after taxalion of £ ornoney Publications PLC included in the group profit
¥ 3 vere o0/ 747,000 1647 £4,155,000) is £4,099,000 (1987 £4,132,000).

T2t

L DIVIZENDS
1988 1987
£000's £000's
Interimpa.t  ~- 5.0 per shara (¥ 5.0 per share) 1,006 1,006
Final proposud  ~ 8.0z ust share (1987 8,75p perstiace) 1,641 1,761
~—14,0p per share (1987 13.75p per share) 2,817 2767
Related tax credit 201 z19

8 EARNINGS PER SHARE

The baslc earnings per share Is calculated cn profits after tax of £4,297,000 (1987
£4,155,000) and on 20,119,048 ordinary shares Inissue duririg 1986 and 1987.

The fully diluted earnings per share has not bagn shown as the dilution Is not material.
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HOTESTO THEACCOUNTS
3
9 TAMGIBLEFIXED ASSETS
= Molor Officeand Fixtures Shostderm !
vehicles computer and leasehold
equipment  fitings  premises Total
The group £000's  £000's  £000's £000's  £000's
Cost
Al 1st October 1987 540 929 286 19 1,574
R Exchange adjustment - - (4) - @
ikt Reclassification — 38 {38) - —
. Additions 232 138 76 10 456
e Disposals (75) (185) {1) —_ {261)
At30ih Septernber 1982 497 920 319 29 1,765

Depreciation

At1stOctober 1887 73 290 76
Reclassification - {4 4
Charges foryear 67 229 76
On disposals {159) {1)

At 30th September 1988 86 356 155

Net Book Value —
30th September 1988 401 564 164

Net Book Value —
30th September 1987 267 839 210 18

Motor Offics and  Fixtures Short-term
vehicles computer and leasehold
equipment  fitlings  premises Total
The company £000's  £000's  £000's £000's  £000's
Cost
Al 1st October 1887 330 871 210 19 1,430
Additions 118 69 10 429
Transfers from
subsiciaries - 16 18 3
Disposals {185) {1) (281}

At 30th September 1938 820 293 1,629

Depreciation

At 1st October 1987 277 76 427
Charges for year 207 60 532
Transfers from

subsidiaries 5 4 9
On disposals {159) (1) (204)

At 30th September 1988 93 330 139 564

Net Bock Valug ~—
40th Seplemner 1988 394 490 154 1,065

NetBook Value — :
30th September 1987 257 594 134 18 1,003

The net bookvalue of group and company office and computer equipmentincludes
£2,000 (1987 £11,000) in respsct of assets held under finance leases, Depreciation of
£9,000 (1987 £4,000) was charged on such assets,




NOTES TO THEACCOUNTS

10_INVESTMENTS IN GROUP COMPANIES

The company at cost: £000's
At 1stQctober 1987 871
Wrile off of amounts representing goodwill (870)
At 30th September 1988 1

The movement during the year constitutes the write-off of the amounts representing
goodwill arisingon the ransfer of the business and assets of the Hawkins Publishers sub-

group to other companies in the Euromoney group.

The details of subsidiaries at 30th September 1988 are as follows:

Proportion Principal Country of
hetd activity incorporation
Direct subsidiarias:
Euromoney Publications 100% Overseasagent  England
{Overseas) Ltd for the company
Euromoney Inc 100% USsalesagent  USA
for the company
Hawkins Publishers Ltd 100% Non-trading England
Indirect subsidiaries;
Euromoney Software Inc 100% Non-trading USA
Airfinance Journa! Ltd 100% Non-trading England
Davsell Lid 100% Non-trading England
Latin American Financial 100% Financial USA
Publications Inc Publishers
11 DEBTORS
Group Company
1988 987 1988 1987
Amounts falling w10Ng year: £000’s €000's ROOG's £000's
Trade debtors 7,237 6961 6,979 6,654
Amounts owing frorm.  * up companies - - 459 748
Prepaymenis and accrued incoma 79 528 770 523
Cther debtors 1z 39 10 2z
Bl 7,628 8,218 7047
12 INVESTMENTS
Group Comnany
1988 1967 1988 1987
£000°’s £000's £000's €£000's
Short-term investments 16,958 15,081 15,930 15,078

Theseshortterminvesiments consisted of depositaccountswith banks and an investment
company. Thelrmarket value atthe year end was equalto their book valueand no capital
taxation wotld have bean payable had they been realised at that time.




NOTES TO THE ACCOUNTS

13 CREDITORS
gy

Group Company

1988 1987 1988 1987
Due within one year; £000's £000's £000’s £000's
Bank overdraft 19 1 - -
Payments received on account 241 407 24 361
Trade creditors 1,259 1,970 1,190 1,930
Amounts awing lo group companies 122 123 1,256 1,329
Other creditors 1,180 1,033 107 —
Corporalion tax 2,267 2,282 2,267 2285
Accruals and deferred income 6,313 57i5 6,086 5298
Dividend 1,811 1761 1,811 1,761

13,204 13,302 12,958 12,984

Group Company
1988 1967 1888 1687
£000’s £000's £000's R000's

Due inmore than one year:
Obligations under finance leases —_ 8 —_ -

14 PROVISIONS FOR LIABILITIES AND CHARGES
——

Deferrad laxation for the group and the company, which has been provided in full,

comprised:
_ Group Company
1688 1987 1988 1987
£000’s £000's £000's £000's
Accelerated capital allowances 90 121 90 118
Other timing differences 53 43 53 43

143 164 143 161

Advance corporation tax payable in
respect of dividends proposed (129)  (13%) (129} (139

14 25 14 22

Movemenis on the provision for deferred taxatlon wers as follows:
Group Company

£000’s £000's
At 1st October 1987 25 22
Transfer to profit and loss account (21) (18)
Advance corporation tax 10 10

At 30th Septembear 1988 14 14




NOTES TOTHE ACCOUNTS

15 _CALLED UP SHARE CAPITAL

1968 1987
a) Autharised £000’s £000's
22,050,000 ordinary sharas of 1p each 221 221

b} Allotted and fully paid:
20,119,048 ordinary shares of 1peach 201 201

Share options

The fallowing options to subscribe for ordinary shares of 1p each in the company were
outstanding:

Number of ordinary Period during which
shares under option Option price option may be exercised

30th September 1st October

1988 1987
604,683 33,930 £1.71 Between 31st December
1988 and 31st December 1995
83,383 106,672 £2.84 Between 23rd May
1989 and 23rd May 1996
30,539 36,411 £3.50 Betwean 12th January

1980 and 12th January 1997

16_OTHER RESERVES
Group Company
£000's £000's
Capital Reserve
At 1st Oclober 1987 8,236 9,465
Write off of a:nounls representing goodwill - {870)
At 30th September 1988 8,236 8,595

The movement duringihe yearis explained Innote 10. The consent ofthe court has been
obtained to the use ofthe reservein this way. The reserve arose on the cancellation of the
share premium account, '

17 PROFIT AN LOSS ACCOUNT

Company £000's
Retairied profits at 1t October 1987 2271
Profit retainad for tha year 1,273

Retalned profits at 30th September 1968 3,544
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18_COMMITMENTS

Groupand Groupand

Company Company

At 30th September 1988 the following future 1938 1987
capital e;~~diture had been authorised: £000's £000’s

Contracted but not provided in the accounts A 25

AL30th September 1988 the group hiad annual commitments under leasehold propetty
operating leases as follows.

Group Company
1988 1987 1988 1987
Operating leasas which expire: £0600°s £000's 2000's £000's
Within 1 year 44 13 44 4
Between 2-5 years A 268 — 23
Over 5 years 251 170 251 170
326 451 295 405

19 DIRECTORS

Thesmoaluments of the directors of Euromeney Publications PLC for the years enced 30th
September 1988 and 30th September 1987 werg as follows:—

1988 1987

£ £

Fees 101,878 83,429
Managsment remuneration 1,630,423 1,316,666
Pension contributions 134,995 175,480

1,857,296 1,675,575

Emoluments of the chairinan and the highest paid director were £761,318 (1987 £717,908)

Cther directors:
Scale of emoluments (e “'wnz-.t2 nension contributions) 1988 1987
note-s .3k, 5,000 2 1
Overf 5,000butnotex. .. - £ 10,000
QOver€ 10,000 but note , iwsaing £ 15,000
QOver£ 60,:00but notexceeding £ 65,000
Qver £100,000k# niot exceeding £105,000 —
Qver £245,000 but not exceeding £250,000 1

- = o]
o

-

Over £325,000 but »t excseding £320,000 ) —
Ovur £385,000 but ot exceading £380,000 - i
Over £400,000 but not excaeding £465,000 1 -

20 PENSION CONTRIBUTIONS

Employessofthe group are members ofthe Harmsworth Centributory Pension Scheme,
which is administered by the holding company, Associated Newspapers Holdings pic

The latest acluarial valuation of the scheme confirmed that the present funding
arrangements were adequate to meet current and future liabilitiss.

21 ULTIMATE HOLDING COMPANY

The Company's ultimate holding company during the year was Associaled Nowspapers
Holdings ple, whichIs ragistered in England. Subssquentto 30th September 1988 Daily
Mail and General Trustplchasbecomethe holding company of Assaciated Newspapers
Holdings ple and thus the ultimaie holding company.
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EUROMONEY PUBLICATIONS PLC
AR I R v DMLY A

FIVE YEAR RECORD

Tha consolidated profit and loss accounts and balance shets for the five yoarsended
30th September 1988 are summarised below:

1984 1985 1986 1987 1988
£000's  €000's  €000's  E£00D's  £O00's

Turnover 8,826 14,353 19,265 25,9061 28,369
Operating profit 2,838 3,555 4,499 4,840 5,285
Netinterest receivable 266 574 757 1,577 1,369
Profit before taxation 3,104 4,129 5,256 6517 6,655
Taxation 1,480 1,820 2,052 2,362 2,358
Profitafter taxation 1624 2300 3204 4155 4,007
Dividends 1,618 2,309 2,137 2,767 2,817
Retained profil 9 - 1,067 1,388 1,480
Earnings per share 9.22p 1310p 1752 20.65p 21.36p
Fixed assets 331 529 712 1,184 1,156
Net current assetsf{liabilitiss) (2386) {469) 10,943 9,634 11,095
Deferred taxalion and
creditors due in more
thanone yaar 77 {42) 31) (33) (14)
Netassels 18 18 11,624 10735 12,237
Capital and reserves
Called up share capital 15 15 iy 201 201
Revenue ressrves 3 3 910 2,298 3,800
Other reserves — — 10,513 8,236 8,236
18 18 11,624 10,735 12,237

Thefigures for 1984 are derived froi  v1e prospectus dated 11th Juns 1986. Thefigures
for 1985 have baen adjusted from those shownin the prospectus to exclude the resulls
of asubsidiary, Euromoney Inc, which was acquired for cashin May, 1986,

Earnings per share for 1984 and 1986 have been calculated on the basisof 17,619,048
ordinary shares of 1p each, heingthe number of shares Inissua immediately priorto the
offerof shares containedin the above muntioned prospeclus, Earnings pershare for 1486
havebeen calculated on the basis of 18,283,432 ordinary shares of 1 peach, belng the
weighted average number of shares inlssue for the year ended 30th September, 1986,




