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LUROMONEY PUBLICATIONS PLC

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby glven that the annual general mealing of the company will be
held at Stationers’ Hall, Ave Maria Lane, London EC4 on Monday 20th January
1992 at 10.80am for the following purposes:

1 To receive reports of the directors and the auditors and the accaunis for the
year ended 30th September 1991,

2 To approve a final dividend for the year ended 30th September 1991 of
18.0p on each of the ordinary shara< of 1p sach then In issus,

3 To re-elect Mr T Hosomil, a refiring director, who is over 70 years of age,
Special notice has been received for this resolution.

4 Tore-elact Sir Michasl Sandberg as a director.
5 To re-elect Mr JP Williamns as a director,

6 To re-appoint Ernst & Young as auditors of the company and to authorisa
the directors fo fix their remuneration,

7 As special business to approve the amendments to the rules of the
company's 1984 Executive Share Option Scheme set out N the amended
draft of those rules produced to this meeting, and, for the purpose of
identitication, initialled by the chairman, subject to such further amendments
as shall be necessary to secure the approval of the Inland Revenus thereto
unider the income and Corporation Taxes Act 1988,

By order of the board
PW Hewitt
Secretary

11th December 1991

Notes:

1 A member entitlad to attend and vote at this meeting is entitled to appoint
one or mora proxies to attend and, on a poll, to vote on his behalf, A proxy
need not aiso be a membear, A form of proxy for use at the mesting is snclosed
and if used should be lodged with the Secretary at Nestor House, Playhouss
Yard, London SC4V 5EX not later than 10.30am on 16th January 1992,

2 Holders of internatfonal depositary receipts (IDRs} in respect of ordinary
shares in the company may give directions In writing as to the voting of such
ordinary shares on application to Banqua Intematlonale a Luxembourg SA (BIL)
of 2 Boulevard Royal 2953, Luxembotrg, attention Securities Cepartment, and
by depositing their IDRs with BIL or any of the agents mentioned on the |DRs,
Such instructions must be recelved by BIL, and such deposits must be made not
later than 10.30am on 13th January 1992,

3 Ills proposed to pay the final dividend, if approved, on 27th January 1592 to
shargholders registered on 50th December 1991,

4 Holders of internatfonal depositary receipts can recelve their dividend, if
approved, from 27th January 1992, by praseniation of coupon nurmber 9 to
Banqus Internaticnals a Luxembourg or one of the agents,

S Parliculars of transactions of each director and his family Interests in the
shares of the company will be avaliable for Inspection by members al the
registered office of the company during usual business hours until the date of
the maeeting and at Stationers’ Hall, Ave Marla Lane, London EC4 from
10.15am until the end of the masting on 20th January 1992,

8 Particulars of service convacts of directors will be avallable for inspection at
the registered offica of the company during usual business hours until the date
cf the meeting and at Stationers’ Hall, Ave Maria Lane, London EC4 from
10.152am until the end of the meeting on 20th January 1992,
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‘ . EUROMUNEY PUBLICATIONS PLC

CHAIRMAN'S STATEMENT

A quarter of our turnover and more than a fifth of our operating
surplus last year came from businesses and products we have
bought or launched in the past three years. Profits from these new
ventures grew faster than lrom our older businesses and we expect
this to continue.

Thus, last year, we saw the first rewards of our determination {o
become a leading cross-border publisher of news, information and
analysis not only in our own markets but also in new ones. We have
grown and shall graw by applying our skilts 1o these new markets
while still expanding in internalional finance, our first concern. We
are already in energy, law, tax, direct cross-border invesiment,
insurance, aviation and shipping. Next month we enter another new
vmarket with a magazine on the environment and business.

We grow by backing new ideas and by acquisition. We now have
more than 25 publications and launched three magazines last year,
International Corporate Law, Central Eurcpean and, through an
affiliate, Corporate Location International. All three are already
profitable. We have also invested heavily in acquisitions duting the
past three years yet the balance sheet is stronger than ever with £19.
million In ¢ash.

Since 1st October 1990, we have bought the Internalional Br

Letter, Managing Intelfectual Property, Finangial Weekly, A’

Finance which we have merged with Asiamoney, Interns’

Banking and Financial Law which we are merging with Internavz.
Financial Law Review and Charter (port and airport directories}, Ol.'l‘l"f*u.,#
subsidiary, Petraleum Economist, has purchased Gas World

3

International and Natural Gas. T e

Wilh a view to buying majority control, we have taken shareholdings T
in a company which publishes two insurance magazines, ReActions -
and Corporate Cover, in Contract Communications {food and

shipping publications) and in Amembal Halladay and Isom, a lease

education business mostly in the United States. We have increased

cur stake in Australian Investment Conferences.

Only this month, we have agreed to form a joint company te publish
World Link, the magazine of the World Economic Forum. Heads of
businesses account for 85 per cent of World Link's 100,000
readership In 170 countries,

So far we have been lucky or skilliul In our choice of acquisitions,
We conlinue to search both for suitable acquisitions and for new
markets whers our publishing, conference, dalabase and marketing
skills can make money for shareholders.
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EUROMONEY PUBLICATIONS PLC

}am glad 1o report that your company showed its quality last year, In
spite of the worldwide slump in financial advertising and the Gulf

War, which forced us to cancel conferences and training events, we
o enjoyed another record year, our sixth in succession since going
. public. Our revenuas of £36 million, were earned in 144 countries.

Our profits before tax advanced 16 per cent to £10.3 million, our
3 earnings a share by 20 per ceni and we propose a total dividend for
the year 4p a share higher at 22.5p a share net, all records. |
;, suggest you compare these resulls with those of our competitors.

Euromoney magazine, still our single largest source of profits, had a
record year. Books, Databases, Global investor, Internationat Tax
Review, international Financial Law Review, Asiamoney, Petrolsum
Economist, LatinFinance, Camrus (Aircraft Maintenance and Airport
Suppont), Euroweek, Financial i and Euromoney Legal Training also
had their best years yat.

in spite of the Gull War, we held major sponsorad conferences in
Taipei, Maxico City, Cape Town, Budapest, Madrid, Jakaria, Rome,
Nicosia, Brussels, Rio de Janeiro, Lisbon, Frankfurt, New York,
Tokyo and Paris.

Our tafl in the U.K., Hong Kong, Tokyo, New York, Miami,
Sir gapore, Sydney and elsewhere have all done wonders in these
dififcult months. Their quality, our widening spread of businesses
and talk of better timas in some of our rmarkats encourage us to hope
for another successiul year.

Finally, a personal note. | will be 68 in March and wlill retire as
Chairman on 30th September 1992. The second Lord Rothermere
and | slarted Euromoney in 1989 with a capital of £6,200. As | writg,
your company has a stock market value of more than £100 million.
Your company was first listed on the Luxembourg Stock Exchange in
June 1986 and in Londen in January 1990. Since 1986, the earnings
have risen from 17.5p to 33.4p a share and the dividend from 10.6p
to 22.5p a share. | am most graleful to all those whose efforts and
kindness have made this progress possible and my years at
Euromoney sa happy.,

L
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FIURUMONEY PUDLICATIONS PLC

PRINCIPAL PUBLICATIONS AND ACTIVITIES
including atfillated companies

INTERNATIONAL FINANCE

Euromoney Magazine - the leading magazine on internatlonal tinance

Book Publishing - snecialist financial textbooks.

Ruromoney - Japanese Edition - the first intemational financial magazine in
Ine Japanese language,

Global Investor - the magazine for investment institutions worldwide.

Corporate Finarce - the monthly magazine for senior international financial
officers in major corporations.

Latin Finance - the dominant magazine covering finance in Latin Amenca,

* Asla Money & Finance - the dominant regional magazine on Asia-Pacific
finance.

Trade Finance - the monthly analysis of export, impon and project finance.
Eurewicak - the weekly specialist publication on intemational capital markets.
Tre¢sis + Manager - for the foreign exchange, and ils derivative, markets,
Law anp Tax

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

International Corporate Law - for legal practitioners at intemational business
corparations, and their advisors.

International Tax Review - for international business corporations and
linancial institutions.

Maniaging inteliociual Property - the legal magazine for specialists in
intellectual property worldwide,

AviaTion aHD LEASING

Airfinance Journal - for speciallsts in aircraft and alriine financings.

Airport Support - the dominant monthly magazine on support sarvices at e
world’s airports.

Aircraft Maintenance International - the leading magazine on the latest
tachniques of maintalning and enhancing alfline fleets,

Assel Finance & Leasing Digest - for leasing speclalists worldwide,

N

ENERQY

Petroleum Economist - tha feading authorily on the ezonomics of the
intarnational energy industry,

Natural Gas - published under contracl ior one of the world's largest gas
companies.

Gas World Internatlonal - the speclalist magazine on gas transmission and
distribution,

s
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Corporate Locatlon Europe - the leading magazine for companiss planning to
expand into dilferent European ¢ount.ies,

Corporate Location International - for corporate decision-makers planning
Industrial and service locations en a global scale.

DiReCTORIES

Annual publications on senior personne! in law firms, banks, governments,
corporations, securities firms and the aviation and leasing industry,

S¢mT BUSINESSES

Evrarnoney Conferences - bringing together financial audiences across the
* globe,

Euromoney Asset Finance and Aviatlon Seminars - the specialist organiser
of programines for decision makers in aircraft finance, aviation and leasing.

Euromoney Training - training In techniques and financial markets for
securities firms and interaticnal banking persennal.

Euromoney Legal Training - training lawyers in the mechanics of international
financing techniques,

l.egal and Tax Seminars - focused events for professionals on topicat
problems and choices.

Financial I - the leading producer of financial training videos and computer-
based training progiammes,

PATABASES AND INFORMATION SERVICES

Capital Market Databases - ei zctronic retrieval sysiems rn international
securities, loans and other financial activitles,

5

Euromoney Capital Markets Guide - the renowned Red Book containing data
on all international financings,
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ELROMONEY PUNLICATIONS Py

DIRECTORS' REPORT

i ds

The diractors submit their annual report and accounts for the Year ended 30th
September 1991,

THE COMPANY

The Company was incorporated in England as a private corpany on 22nd May
1968, The company re-registered as a public limitad company on 18th May
i 1886. On 25th June 1985 the ordi

nary share capital of tha company was
admitted ta the Luxembourg Stock Exch

Xehange. On 22ng January 1990 the
ordinary share capital of the company was admitted 1o the Intemationaj Stock
Exchange in London,

PRINCIPAL ACTIVITIES AND BUSINESS REvVIEw

The pringipal activity of the group is the collection and distribution of
internaticnal news, infor ation and analysis, Thig is effacted through
magazines, survays, bocks and directaries, databages, videos, conferences,
seminars and training cou

rses. A raview of operations and busipess
«developments ig given in the chairman's statement that begins on page 4,
GROUP RESULTS AND DIVIDENDS

The profit of the group available to shareholders a

mounted 1o £6,734,000. Itis
recommended that this amount be dealt with as

cllows:-

£000's
Dividends - interim paid 1,309

- final proposed 3,224
Retained proiit

end of 16.0p per ordinary share. An
interim dividend of & Sp per share was declared on 15th May 1991 and paid on
7th June 1891,
FIXED ASSETS

Changes in tangible fixed assets during the year are summarised in Note 10 to
the accounts,

DIRECTORS

Present directors are listed on Page 3. They all served as
directors throughout the year except Mr JP Willlams who was appointed a
director on 17th June 1991 fellowing the resignation then of Mr PJ Saunders,

Under the articles of assoclation, Mr JP Williams, Si
T Hosomi relirs and, being eligible, offer thamse
these directors has a servica

r Michasl Sandberg and Mr
Ives for re-elaction, None of
contract with the company,

NON EXECUTIVE DIRECTORS

Sir Patrick Sergeant Is a foundar of Euromoney Publications PLC and was
axeculiva chairman untjj 30th September {1589,

The Viscount Rothermere is executive chalrman of Caily Mail and Genheral
Trust ple,

Mr CJF Sinclair and Mr Jp Williams are executive directors of Daily Mall and
General Trust ple,

Mr T Hosomi ig chalrman of NLj Hasearch Institute and a former adviser (o the
Industrial Bank of Japan,

Sir Michael Sandberg is a former chairman of The Hongkong & Shanghai
Banking Corporation,



FURDAONEY PUBLICATIINS PLC

DIRECTORS' REPORT

DIRECTORS' INTERESTS
The interests of the directors and thelr famllles in the ordinary shares of the
company 2s at 30th September 1991 and 1st October 190 were as follows:-

Ordinary shares of 1p each

30th September 1391 1st October 1980
Patrick Sergeant 266,900 361,000
PM Fallon 95,142 95,142
CJF Sinclair 300 300
NF Osborn 7,000 1,000
Michaet Sandberg 1,000 1,000
PW Hawitt 1,500 -
JP Williams 250 50

Mr JP Williams ordinary shares are stated in the comparative for last year as at
the date of his appointment,

In addition to the benelicial interests noted above, the directors hold options to
subscribe for ordinary shares of 1p each in the company as follows:~

No. of options granted
on 31st December 1985
at £1.71 30th September 1991 1s% Qctober 1990

PM Fallon 352,380 352,380

PR Ensor 175,180 176,190
NF Osborn 17,619 17,619 i
CR Brown 17,619 17,619 i
DC Cohen 11,628 11,628 Hig
GB Strahan 17,619 17,619 i

No. of options granted
on 12th January 1987
at £3.50 30th September 1991 st October 1980

NJ Bance 17,619 17,619

No, of options granted
on 21st February 1989
at £3.10 30th September 1991 1st October 1980

NJ Bance 1,082 1,082

No. of oplions granted
on 14th June {990
at £3,51 30th September 1991 1st October 1990

NJ Bance 1,471 1,471
NF Osborn 2,696 2,656
CR Brown 2,696 2,696
DC Cohen 8,704 8,704
PW Hewitt 22 645 22,645
GB Strahan 2,695 2656

As at 30th September 1991, The Viscount Rothermere was beneficially
Intarestad in 803,949 (1980 - 803,949) ordinary dislributing shares and non
beneficlally in 830,025 (1990 - 830,026) ordinary accumulation shares In
Rotharmere Investments Limited (RILY. The comparative figure for distributing
shares has baen adjusted downwards by 3,000 to reflect a correction to
Intormation previously notifled to Daily Mail and General Trust ple. in addition,
he has the right t¢ exchange all but 5,800 {1990 5,800) of the ordinary shares
fn Daily Mail and General Trust plc in which he is interested for ordinary shares
of an equivalent vaiue in RiL.
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‘ . EI ROMONEY PUBLECATIONS PLC

The interesis of diractors as defined under Section 198 of the Companles Act
1985 in the shares of Daily Mail and General Trust plc were as follows:-

Ordinary shares ‘A’ ordinary non-voting
of 50p each shares ot 50p each
30th September 15t October  30th September 15t October

1991 1890 1991 1890
Patrick Sergeant 1,000 1,000 . -
PM Fallon 1,000 1,000 - .
The Viseount
Rothermera 2319527 2,317,483 242,708 242,706
CJF Sinclair - - 900 600
JP Willlams - - 99 89

(a) In addition The Viscount Rothermere had an interest as a trustee at 30th
’ September 1891 in 170,041 ardinary shares and 178,834 (i) ‘A" ordinary

nen-voting shares (1990 174,141 ordinary shares and 179,000 ‘A’ ordinary
non-voting shares).

{b) The company has also been notified that, under Section 198 and 204 of
the Cormmpanies Act 1985 and inciuding the interests shown in the table
akove, The Viscount Rothermere is deemed to have been interested in
2,641,288 (1980 2,641,288) ordinary shares as at 30th Septe+-ber 1691.

The comparative figure has bean adjusted downwards by 3,000 as
explained abova,

{c) Mr CJF Sinclalr and Mr JP Williams have opiions over 16,035 and 5,085
‘A’ ordinary sharas respectivély at 30th September 1991 (1900 16,035 and
5,085 shares respectively, the latter being at the date of appeintment).

(d) MrJP Williams ‘A’ ordinary non-veting shares of 50p are stated In 1he
comparative for last yoar as at the date of his appeintmant,

At 30th September 1991 The Viscount Rothermere hald options over 68 shares
in Associated Newspapars North America Inc, {1990 68 sharas).

There were no changes in the above interesis between 30th Septembar 1691

and 12th November 1991, except at (I} above where the holding at 12th
Novernber 1981 was 183,331 shares.

Mr Bance held a 25% Inferest in The Petroleum Economist Limited throughout

the year, Euromoney Publications PLC owns alf the remaining shares in The
Petroleum Econorist Limited,

SIGNIFICANT HOLDINGS
The following were the registered holders of 3%

or more of the company's
ordinary share capita! on 30th September 1991:

No of shares Percentage
Assaclatad Newspapers Holdings Limited 15,321,906 76.08
Banque Internationale a Luxembourg SA 1,662,100 8.25
Lloyds Investment Managers Limitad 1,125,000 5,58

On 4th November 1991, Prudential Portiollo Managers Limited notilied the

company that it was the registered holder of 726,740 shares which represents
3.61% of the company's ordinary share capital,

Banque Intarnationale a Luxembourg SA has issued intemnational depositary
receipts in bearer form In respect of shares registered In its hame.

The abovs sharsholdings were unchanged at 12th November 1991,
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DONATIONS
f>haritable: donations made by the group In the year amounted to £17,230
{1590 £13,850).

AUDITORS

Ernst & Young have expressed their willingness to continue in office as auditors
and a resolution propesing thewr re-appointrent will be submitted at the annual
general meeling,

By ardar of the toard
PW Hewitt
Company Secrstary
11th December 1991

AUDITORS' REPORT

Report of the auditors to the members of Euromoney Publications PL.C.

We have audited the accounts on pages 12 fo 31 in ascordance wilh Auditing
Standards,

In our opinion the accounts give a true and fair view of the state of affairs of the
company and of the group at 30th September 1991 and of the profit and cash

flows of the group for the year then ended and have been properly prapared in
accordance with the Companles Act 1985,

i m%,w?

e .
g

Ernst & Young
Chartered Accountants
Registared Auditor
London

11th December 1991




. FEUROUMONEY PUBLICATIONS PLC

ACCOUNTING POLICIES

The fcllowing is a summary of the principal accounting policies adopted by the
group. They have remained unchangad in all significant respects from the
previcus year and are in accordance with applicable Accounting Standzards,

BASIS OF PREPARATION

The accounts have been prepared under the historical cost convention. The
consolidated accounts incorporate the accounts of the company and of its
subsidiary undertakings, after eliminating the effects of intra-group transactions.
Accounts have been propared to 30th September.

Where the group owns a non-controlling interest, held for the long term, in the
equity share capital of another company (or the equity of a partnership) and Is
in a_position to exerclse significant infiuence over thai compeany ar parinership
the interest is equity accounted and the company or partnership treated as an

assoclated undertaking.
1

interests in the equity share capital of another company, or the equity of a
parinership, that are not equity accounted are held as investments and stated
in the balance sheet at cost,

The results of subsidiary and associated undertakings acquired during the year
are incorporated from the effective date of acquisition. The net assets of
subsidiary and associated undertakings acquired are accounted for on a fair
value basis and any resulting goodwill is written off against reserves in the year
of aequisition in the group accounts. The same accounting policy Is applied in
the company's accounts to purchased goodwill,

TURNOVER

Tumnover is the total amount receivable by the group excluding value added tax,
It represants income from subscriptions, advertising, sponsored surveys,
publications, conlerences, seminars, tralning courses, databases, videos and
other services.

Advertising sales ara stated net of agency commission.

LEASED ASSETS

Where assets are financed by leasing agreemonts which glve rights
approximating to ownership, the assels ara lreated as if they had been
purchased. The amount capitalisad is the cash value as at the date of
commencement of the lease. The cerresponding leasing commitment is
included In obligations under finance leases. Rentals payable are apportionad
between interest, which is charged to the orofit and loss account and capital,
which raduces the outstanding commitment,

Rentals payable relating lo all other leases are charged to the profit and loss
account,

DEPRECIATION

Dopreciation of tangible fixed assats Is provided on the straight lina basis over
their expected useful lives at the following rates per annum,

Offica and computer equipmant  25%
Flxtures and fitings 25%
Motor vehicles 20%

Premiums paid on the acquisition of property leases are amortised, on a
straight line basis, over the periods In which the lease provides a financial
banednt,

1
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FURUMONEY PUBEICATIONS I,

ACCOUNTING POLICIES

FOREIGN CURRENCIES

Assets and liabilities denominatad in loreign currencies are translated into
starling at the rates of exchange riling at the period end. Revenue flems are
translated at average rates for the period. Whare the eempany has hedged
cash flows arising from such items the hedgo rate is used tor translation rather
than the average or period end rate.

All exchange dilierences on transactions during the year are dealt with in the
profit and loss account. Exchange differances arising upon the retranslation of
the net assets of overseas subsidiary undertakings at the year end exchange
raie are shown as a movement on reserves,

DEFERRED TAXATION

Delerred taxation is the taxation attributable to timing differences between

‘profits computed for taxation purposes and profits stated in the accounts.
Deferred taxation is accounted for to the extent that it is probable that such
taxation will become payable in the foreseeable futurs,

PENSIONS

Contributions to pension schemes in respect of current and past service, ex-
gratia pensions, and cost of living adjustments to existing pensions ars based
on the advice of actuaries,

Contribulions are charged to the profit and loss account when amounts become
payable on the accrual basis. For the defined benefit scherme there Is no
material difference at present between this basis and using a basis that
spreads the oxpected cost of providing pensions over the aemployees' working
Hives with the group.

L
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. EUROMONEY PUBLICATIONS ML
CONSOLIDATED FROFIT AND LOSS ACCOUNT
FQR THE YEAR ENDED 30TH SEPTEMBER 1991 1991 1990
Mote £000's £000's
¢ Turnover 35,678 33,633
2  Op=:tating profit 7,884 8,306
Share of profits of associated undenakings 65 12
5 4 Interest recelvakle (net) 2,319 2,411
e Profit on ordinary activities before taxation 10,268 8,819
5 5  Taxation 3,359 3,139
5 Profit on ordinary activities after taxation 6,9U9 5,680
Minonty in*s “gsts 175 565
v Profit on ordinary activities after taxation and beiore

extraordinary item 6,734 5615
& Extracrdinary tem - 128
Available for shareholders 6,734 5,487
8 Dividends 4,533 3,726
Prefits retained 2,201 1,761
9  Eamings per share 33,43p 27.88p
Dividend per share {net) 22.5p 18.5p

Statement of retained profits

Retained profits at 15t October 1990 7,128 5,390
Retained profit for the year 2,201 1,761
Exchange adjusiment arising on net assats of

subsidiary and associaled undertakings 1 (22)
Retainad profits at 30th September 1994 9,331 7,129

The accounting pelicies
and notes on pages 12, 13 and 18 to 31
form part of these accounts




' FULROMOMEY P BLICATIONS PLC

) CONRGLIGATED BALANCE SHEET

AT 30TH SEPTEMBER 1991 1991 1990
Note £000’s £000's £000's £000's

Fixed assets

F 10 Tangible assets 2,717 2,749
g 11 investmentsin
agsociated undertakings 99 187
2,816 2,908
Current asseats
14  Debtors 10,150 9,284
18  Investments 15,298 14,685
Cash 3,768 2,357
4
29,216 26,226
4
18 Creditors: amounts falling due R
within one year 18,729 15,580 o
Net current assels 10,487 10,636
Total assats less current liabilitios 13,303 13,542
Provisions for liabilities and
charges;
17  Deaferrad taxation 224 123
Total assets less liabilities 13,079 13,419
L ] ———
Capital and resetves
18 Called up share capltal 201 20
19  Share premium 65 59
20  Capital reserve 3,239 5,862
Profit and loss account 9,334 7,129
12,836 13,351
Minority interests 243 68
13,079 13,419
WU S e L]

&
P
kX

The accounts ware approved byfin
bourd of directors on
11th December 1591

Patrick Sergeant
PM Fallon
Directors !

Podiay WBn R

. The accounting policies
and notes on pages 12, 13 and{18 to 31
form part of these accounts
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EUROMONEY PUBLICATIONS PLC

COMPANY BALANCE SHEET

AT 30TH SEPTEMBER 1991 1991 1990
£000's £000's £000's £000's

Fixed assels
Tangible assets 2,567 2,608
Investments in group undertakings 3,047 1,563
5614 4,171
Current assels
Debtors 9,483 9,157
Investments 15,086 14,561
Cash 2,839 1,892
27,428 25,710
Creditors: amounts falling
due within one year 17,069 14,777 I
Net current assets 10,369 10,033
Tolal assels less current liabilities 15,983 15,104
Provisions for liabilities and
charges:;
Deferrad taxation 224 108
Totat assels less liabilities 15,759 14,996
Capital and reserves
Called up share capltal 201 201
Share premium 65 59
Capital reserve 7,472 8,151
Profit and loss account 8,021 6,585
15,759 14,995
VIR TR

Tha accounts wers approved by the board
of directors on

11th December 1991

Patrick Sorgoant )
PM Fallon

Directors

The accounting policles

and notes on pages 12, 13 and 18 to 31
form part of these accounts
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. ‘ ELROMONEY PURLIZATIONS PLE

CASH FLOW STATEMENT

. FOR THE YEAR ENDED 30TH SEPTEMBER 1991

. 1991 1890
Note £000’s £000's £000's £000's
Oparating activities

Cash received from customers 35,947 31,713
Cash payments o suppliers (16,927) (18,275)
Cash paid to and on behalf of

amployees (8,770) (7,980)
Other cash recslpts (payments) (301) 334

22  Netcash inflow 9,949 5,792

Returns on invesiments and
servicing of finance

Interest receivad {1,773) {(2,366)
Interest paid 29 33
Dividends paid 3,727 3,423

Nat cash outflow 1,983 1,080

UK corporation tax pald 3,112 2,558

Investing activities

Purchase of tangible fixed assets 616 2,214
Purchase of businesses 1,220 215

Purchase of subsidiary

undertakings 879 720
Purchase of associated

undertakings - 374
Sale of part of subsidiary

undertaking - (113)
Loan to associated undertaking - =121

Repayment of loan by associated

undeartaking (121) -
Sale of tangible fixed assets (227} (209)

Nat cash outflow 2,367 3,323

Net cash outilow from treasury
Investment activities 4,101 6,3C0

Net cash outflow betore financing (1,614) (7,479)

Financing

Issue of ordinary share capital (6) (28)
Costs of listing - 128
Fedemplion of unsecured

loan stock 372 13

Net cash oulflow from financing 366 115

23 Decraase In cash and cash
eguivalents (1,980) (7,594)

(3,614) (7.479)

2.7 i A

The accounting policies
and notes on pages 12, 13 and 18 to 31
form part of these accounts
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' ELCROMONEY PUBLICATIONS PLC

Tunoveris analysed as follows”

By destination:
United Kingdom
¥ North America
Europe

Rest of World

1_TURNOVER

the United Kingdom,

88% of the group's turnover (1990 91

NOTES TO THE ACCOUNTS

1991
£000's

9,052
7,951
11,324
7,351

35,678

1980
£000's

11,808
7,150
6,914
7,763

33,633

%) is contributed by operations based in

By activity:
International financial publishing 18,858 19,638
Law and tax publiching 2,523 1,632
Aviation and leasing publishing 3,119 2,363
Energy publishing 1,357 508
Event business 8,271 8,136
Databases and information services 1,550 1,356
35,678 33,633
2 OPERATING PROFIT
1991 1890
£000's EQ00's
Turnover 35,678 33,633
External charges 15,465 16,015
20,213 17,518
Staff costs
Wages and salaries 8,040 7,142
Social sacurity costs 762 536
Pension contributions 386 349
9,188 8,027
Other costs
Depraclation 464 475
Auditors' reamuneration ag a5
QOther operating charges 2,638 2,685
12,329 11,222
Operating profit 7,684 6,396

r———

Other operating charges include £61,000 (1990 £52,000) for services provided
by subsidlaries of the company's ultimate holding company. Trade creditors
includes £8,000 (1950 £17,000) for the amount outstanding at 30th Septamber
1991 In respect of these charges. All such services were provided on an arm's
length basls,




. NOTES TO THE ACCOUNTS

3
<]

* 2 COERATING PROFIT cONTINUED
PR ———r——

Qparating profit is analysed by activity as follows:

‘| 1891 1990

. £000's £000's
international financial publishing 6,048 4,148
Law and tax publishing 899 704
Aviation and leasing publishing ' 926 907
Energy publishing 505 (28)
Event businesses 1,294 1,892
Databases and information services 891 713

10,563 8,436

Corporate costs not identified between products  {2,648) (2,011)
. Exchange loss {21} (29)
Operating profit 7,884 6,395

Net assets are analysed by activity as follows:

1961 1880

£000's £000's .
International financial publishing 924 2,952 b
Law and tax publishing 236 229 ,ir
Aviation and leasing publishing 85 145 [ .
Energy publishing (109) 184 4 :
Event businesses (264) 593 -
Databases and information services 82 65 i

Net operaling assets 964 4,168
Investment in associated undertakings 99 157
Net non operating assetls 12,016 9,084

Nel assets 13,079 13,419

3 _EMPLOYEES

Thae average number of employees of the group during the year was 199 (1990
197), analysed as lcllows:

1991 1990
United Kingdom 167 175
Cverseas 32 22

199 197

s ——

4 NET INTEREST RECEIVABLE

1991 1990

£000's £000's

Interest receivable from short-term deposits 2,337 2,478
Interest payable on unsecured loan stock (18) . (67)

2,318 2,411

The terms for repayment of the unsecured loan stock are shawn In Note 16,

19
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EUROMONEY PUBLICATIONS PLC
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i 5 TAXATION ON PROFIT ON ORDINARY ACTIVITIES
3 -
', \ The tzxation charge Is based on the prolit for the year and is made up as follows:
9 1991 1890
- £000's £ ul's
. Corparation tax at 33.5% (1690 - 35%) 3,187 3,069
- Oversieas tax 85 62
’ Delerred taxation (Note 17) 172 19
3,444 3,150
Adjustments to prior year's taxation:
Corporation tax {79) (2)
Deferred taxation {15) (9)
3,359 3,139

L]
No provision has been made for any UK tax that would arise it distributions are
made out of the retalned profits of overseas subsidiary and associated
undertakings. The company is wilhin the closs company provisions of the
Income and Corporation Taxes Act 1988,

EXTRAORDINARY ITEM

&
A

The extraordinary item in 1990 Is the cost of obtaining a listing on the
International Stock Exchange in London, There was no tax relief for these costs.

7 _PROF|T FOR THE FINANCIAL YEAR
Euromoney Publications PLC has taken advantage of Section 23Q of the
Companles Act 1985 and has not included its own profit and loss account in
these accounts,

Tha proflt after taxation of Furemonsy Publications PLC includsd in the group
profit for the year of £6,734,000 (1990 £5,487,000) is £5,968,000 (1990

£5,282,000),
8 DIVIDENDS
1991 1990
£000's £000's
IMterim paid - 6.5p per share (1950 6,5p) 1,309 1,309
Final proposed - 16.0p per share (1990 12.0p) 3,224 2,417
Total - 22,5p per share (1990 18.5p) 4,533 3,726

9 EARNINGS PER SHARE

Thi basic earnings per share Is caleulated on profits on ordinary activitles after
taxatlor: and befora extraordinary ltem of £6,734,000 (1990 £5,615,000) and on a
weighted average number of 20,142,998 ordinary shares in Issup during 1991
(1990 20,136,452).

Tha fully diluted eamings per share has not been shown as tha dilution is not
malerial.
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NOTES TO THE ACCOUNTS

10 TANGIBLE FIXED ASSETS

Motor Office and Fixtures Short-term

vehicles computer and leasehold
equipment  fitings premises Total
The group £000's £000's £000's 2000's £000's

Cost

At 1st October 1980 832 1,164 353 1,522 3,861
Exchange adjustment (1) (12) - - (i3)
Cbtained on acquisition - 3 - - 3
Additions 169 233 214 - 616
Disposals {190) (285) en - (572)

At 30th September 1991 810 1,093 470 1,522 3,895

' Depreciatien
At 15t October 1960 120 755 188 49 1,112
Exchange adjustment (1) (13) - - (14}
Charges for year 167 163 75 59 464
On disposals (88) (213) (83) - (384)
At 30th September 1991 198 692 180 108 1,178

Net book value -
30th September 1991 612 401 280 1,414 2,717

Net book value -
30th September 1990 712 368 165 1,473 2,749

The company

Cost

At 1st October 1990 745 994 353 1,822 3,614
Exchange adjustment - 2 - - 2
Additions 122 201 214 - 837
Disposals (155) (285) o7) - (537)
Transfers to group

undertakings {19) - - - (19)

At 30th Sepiember 1991 693 912 470 1,522 3,587

Depreclation

At 15t October 1980 108 659 190 48 1,008
Exchange adjustment - (5) - - 5)
Charges for year 144 126 75 59 404
On disposals (73) (213) (84) - (370)
Transfers to group

undertakings (5) - - - (5)

At 30th September 1991 174 S67 181 o0 1,030

Net book value -
30th Septemboer 1991 519 345 289 1,414 2,567

Net book value -
30th Septamber 1990 837 335 163 1,473 2,608
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NOTES TO THE MCCOUNTS

. A 11 INVESTMENTS IN ASSOCIATED UNDERTAKINGS

Share of post

o Cost of acquisition

. shares Loans reserves  Goodwill Total
£000’s £000's £000's £000's £000's

At 151 October 1990 428 121 12 (402) 157

Excrange adjustment (3) - - - {2)

Additions 184 - 85 {183) €6

Repayment - (121) - - (121}

At 30th September 1991 607 - 77 (585) 99

The details of associated undertakings at 30th September 1991 ars as follows:-

Proportion Principal Couniry of
held activity incorporation
and oparation
Euromoney Axxess I_.P, 26.5% Distribution of USA
financial software
AIC Conferences Pty Limited 30% Holding seminars  Australia

AIC Conferences Pty Limited and Aslan Investment Conferences {Pte) Limited,
its subsidiary company, hold seminars In sevaral countrias in the Far East as well
as Australla.

The- issued share capital of AIC Conferences Pty Limited is A$849. Euremonsy
Axxess L.P. is a limited partnership,

12 INVESTMENTS !N GROUP UNDERTAKINGS

T e e et e X P N AN N

£000's
At 151 Oclober 1990 1,563
Acquisitions at cost 1,484

At 30th September 1931 3,047

Detalls of acquisitions during the year are shown in Mote 13,

The details of the principal subsidiary undertakings at 30th September 1991 are
as {ollows;

Proportion  Principal Country of
held activity incorpeoration
and operation

Direct subsidiaries:

Carmrus Airpont 100% Publishing England
Publishers Limited
Euromoney Inc 100% US sales agent USA

for the company

Euromoney Publications

(Jersay) Limited 100% Publishing Jarsey

Euromoney Publications 100% Overseasagent  England

(Overseas) Limited for the company

Eurcmoney Publications Pty 100% Holding company  Australia
Imited

The Petroleumn Economist 75% Publishing England

Limited

Indirect subsidlarfes:

Euromoney Uah Corporation 100% Holding company USA
Lalin Amarican Financlal 51% Financial USA
Publications Inc publishers

PREP Institute of America inc  80% Lease tralning USA

Euromeney Publicalions (Jersay) Umited's principal country of operation is Hong Kong.
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MNOTES T THE ACCOUNTS

3 _ACQUISITIONS AND DISPOSALS

1
Ml

The group mads the following acquisitions during the year:

)}

(N

In October 1980 the company acquired the titles and subseription lists of the
internattonal Bond and Equity Letter and the Central Bank and Ministry of
Finance Yearbook. The purchase price was a cash sum of £250,000 and
the fulfilment of the liability to subscribers of the International Bond and
Equity Letter for the remaining period of their subscriptions, The total price
of £452,000, including external costs, has baen transferred to the capital
resarve as goodwill,

In October 1290 the company acguired the subscription lists of the
rmagazine Financial Weekly The initial purchase price was a cash sum of
£4,000 and the 1ulfilment of the liability to subscribers for the remaining
period of their subscriptions. The £152,000 Involved, including external
costs, has been treated as goodwill and transferrad 1o the capital reserve.

Further consideration is calculated as 30% of the first year's subscription
income generatza by subscribers to Financial Weekly who renew with one
of the company's magazines, The additional payments due in respect of
the period to 30th September 1991 totalled £14,000. They were treated as
geodwill and transferred to the capital reserve. Payments relating to
subsequent periods will be treated in the same way,

(ili) The company acquired 80% of the issued share capital of P.R.E,P. Institute

of America, Inc {"PREP") in April 1991. The company's share of the book
value of the assets at the datae of acquisition was $235,000 (£129,000). This
was reduced to liabllitles of $79,000 (£44,000) by fair value adjusiments.

The purchase price censists of an Initial payment of $56 000 (£35,000) and
four annual payments based upon the results for the pariod 1 January 1951
and 31 December 1994, Each of the annual payments is due when the
audited resuits lor the previous calendar year are avallable, Each will be
satistied in cash and based on the resuits for that year and a price/eamnings
multiple of batween & and 10, depsndent on the compound growth rate of
pre-tax profits from 1990 to the year concernad. The directors estimate
that, based upon the resulls expected for PREF, the iotal consideration will
be about $1,300,000 (£760,000), In addition, Eurcmoney In¢, a subsidlary
of Euromoney, has entered into a consulling agreement under which the
two principals of PREP will provide consulting services for a fee of $410,000
{£230,000).

Goodwill of £268,000 has been transfarred to the capital reserve, No
provision has been made for the four annual paymants, Each will be
treated as goodwilf and transferred to the capital reserve when it has been
determined.

(Iv) The magazine Managing Intellociual Property was acqu'-e¢ by the company

W

in May 1991, The purchase price was a cash sum of £14,000 and the
fulfilment of the llabllity to subscribers to the magazine for the remaining
period of thelr subscriptions, The total price of £22,000, Including extarnal
costs, has been lransferred ta the capital reserve as goodwill,

In May 1991 The Petroleum Economist Limited, a subsidiary of the
company, purchased the tittes Gas World and Gas World International
together with a licence to publish the litle Natural Gas, The purchase price
was a cash sum of £176,000, The total price of £194,000, Including
extarnal costs, has been transterred to the capital reserve as goodwill,




NOTES TO THE ACCOUNTS

13, ACQUISITIONS AND DISPOSALS continuen

vi} Under the terms of the subscription agresement entered into In June 1990

) Euromoney Publications Pty Lirilted (*Pty") {formerly Jabilla Pty Limited)
increased its holding In AIC Conlferencas Pty Limited (*AlC"Y frotm 15% to

30% of the enlarged ordinary share capital wilh effect from 30th June 1991,

o) Pty’s share of ths book value of the net assets of AIC at 30th June 1691

- was A$65,000 (£31,000) before the increase in ils holding and A$131,000

(£62,000) after that increase. Tliere were no [air vaiue adjustments

Goodwill of £183,000 has bean transferred to the capital rese

Pty agreed, as part of the subscription agresment referred 1o above, to
purchase further ordinary shares in AIC to bring its holding in the ordinary
share capilal to the following percentages:-

‘ 30th June 1992 45%
&80th Juna 1663 60%
30th June 1894 75%

The purchase price depends upon profits in the period from 1 July 1991 to
30 June 1994, The price/earnings ratio appiied to the profits Is determined
by the compared growth rate in pre-tax profits (compared 1o a base level of
AB400,000 for the year ended 30th June 1989) subject to a minimum of 5
and a maximum of 12,

{vii)in September 1991 Euromoney Publications (Jersay) Lirnited, a subsidiary
of the company, purchased the title Aslan Finance for a cash sum of
Hi<$9.75 million (£/52,000). The total price of £769,000, Including external
costs, has been translerred 1o the capital reserve as goodwill,

The group has the following further commitments or options to purchase or sell
shares:-

() Mr N Bance, an executive director of the company, owns a 25% interest in
The Petroleum Economist Limited. The company can bs required, afler
notice has been recelved from Mr Bance, to redesm part of its 75% interest
out of the proceeds of a rights Issus by The Petroleum Economist Limited.
The combined effect of the rights issue and redemption would be for the
company t¢ recelve £140,000 in cash and lo raduce ils interest In The
Petroleum Economist Limited to 51%,

{li; In November 1989 the company acquired options 1o purchase all the share
capital of Cenlury House informaticn Limited (*Century House"). Tha option
to purchase the first 25% of the share caplial is exerclsable when the
audited accounts for the year ending 30th September 1991 have heen
prepared. The purchase price is determined by the pre-tax profits of

Century House over the perlnd from 1st October 1890 to 30th Septamber
1994,

During the yaar tha company has provided for £518,000 of additional payments
on previous acquisilions. These amounts have baen treated as goodwill and
transferred to the capial reserve.

Slnce 30 September 1991 the group has made the following acqulsitions:

() In October 1891 the company acquired the tilles and goodwill of Charter
International Publications Limited for a cash sum of £103,000,

(i) In November 1891 the company Invested £768,867 In cash for redeemable
preference shares and preferred ordinary shares in a newly fermed
company, Noteguild Limited (*Noteguild"), Noteguild has purchased the
magazine tiles ReActions and ICB for £750,000 in cash frem The Sterling

Publishing Group PLC and the entire issued share capital of Corporate

Cover Publicatlons Limited ("Corporate Cover") from is management (who

ara also the management of ReActions and ICB and who now manage

Noteguitd). These managers have subscribed £100,000 in cash for A

ordinary sharas In Notagulid,
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13 ACQUISITIONS AND DISPOSALS comminueD

p The prelerrad ordinary, A ordinary and B ordinary shares will alt convert to
. ;). ordinary shares in Noteguild based on the resuits of Corporate Cover for the
two years ending 30 Sepiember 1995. Under the terms of the subseription
agreement the preferred ordinary shares will convart into between 33% and
40% of the ordinary shares in Noteguild. Directly after this conversion
Euromoney will purchase sufficient further ordinary shares to increase iis
interest in Noteguild to 70% of the issued share capital, The purchase price
will be based on the profits of Noteguild for the two years ending 20
Saptember 1995 and will be salstied in cash. The ple ratio applied to the
profits will be detarmired by the compound growth rate in pre-tax profits
{compared to a base level of £155,000 for the year snded 30 September
1961} subject to a minimum of 6.5 and a maximum of 12,

1 (ili) In November 1991 the company invested £200,000 in cash for convertible
unsecured loan stock and 20% of the issued ordinary share capital in
Contract Comrmunications Limited (“Conlract Communications").

The loan stock will convert into a mixture of crdinary and deferred shares in
Contract Communications based en the results for the two years ending
30th September 1992, After this conversion Euromoney will own betwean
20% and 100% of the issued ordinary share capital in Contract
Communications, Euromoney will increase its stake to a minimum of 80% of
the issued ordinary share capitai based on the resulis for the four financial
years to 30ih September 1995, The p/e ratio applied to the profits for each
financial year will be determined by the compound growth rate in pra-tax
profits (compared to the average for the two years ending 30th Seplember
1992) subject to a minimum of 5 and a maximum of 10,

(iv)In December 1991 the company formed a new company which will publish
World Link, the magazine of the World Economic Forum, The company has
a 20% interest, acquired for a nominal amount, and has undenaken to
provide the working capital required by the publication. When the
publication reaches certain profit targets tha company will purchase, in
stages, up to a further 30% of the issued share capital,

The group is committed 1o make further payments for several of the
acquisitions wutlined above, The diractors sestimate that, based upon the
results expacted from the aclivities concerned, the total future payments will ba
about £4.4 million,

14 DEBTORS

Group Company

1991 1990 191 1990
Amounts falling due within one year: E£000's  £000's  £000's  £O0O's
Trade debtors 7,931 7,748 6,006 7,317
Amounts owing Irom group
undertakings - - 932 503
Prepayments and accrued incoma 2,208 1,526 1,755 1,336
Other debtors 13 12 - 1

10,150 9,284 9,493 9,157
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EURODMONEY PUBLICATIONS PLC

15 INVESTMENTS

o Group Company
Lo 1991 1990 1999 1990
£000’s £000's £000's £000's
Bank tima deposits 751 4,138 549 4,115
Cerlificates of deposit 13,683 9,582 13,683 9,582
Term notes 864 864 864 864

15,298 14,585 15,096 14,561

The time deposits were for periods of three months or lass. All certificates of

deposits were for periods of less than 13 months. The term notes mature In

October 1991, The market value of investments at the year end was squal to

their book value and no significant capital taxation would have been payable had
*they been realised at that tirme.

oL

The cornpany has purchased various short sterling futures contracts. The effect
of these contracts is to fix the interest rate recsived on £10 million of the
company's funds in the year ending 30 September 1992 at 11.58%,

Pl

16 _CREDITORS

Group Company

1991 1990 1891 1990
Due withln one year: £000's £000's  £000's £000's
FPayments received on account 685 581 685 5561
Trade creditors 1,243 297 945 782
Amounts owing te group undertakings - - 182 160
Ctlher creditors 127 026 108 808
Corporation tax 3,173 3,027 2,767 2,962
Accruals 5,716 3,585 5215 3,428
Deferred incoms 4,438 3,581 3,813 3,163
Dividend 3,223 2,417 3,223 2,417
Redeemable unsecured loan stock 124 496 124 496

18,729 15500 17,059 14777

The redeemab's unsecurad loan stock was Issued at par. [t can be redesmed at
par, at tha holders' option, at various dates betwean Nevember 1991 and
November 1989, The interest rate on the stock Is variable and is sot, at yearly
intervals, at one per cent below the twelve month London Interbank offerrate,

17 PROVISIONS FOR LIABILITIES AND CHARGES

Deferrad taxatlon for the group and the company, which has been provided In
full, comprised:

Group Company
1991 1980 1984 1630
£000's £000's £000's £000's
Accelerated capltaf allowances 15 29 15 12
Other timing differences 458 287 458 289

473 316 473 301

Advance corporation tax payable
In raspect of dividends proposed {249) {193} (249) (193)

224 123 224 108

o,
R
1.
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NOTES TO THE ACCOUNTS

37 _PROVISIONS FOR LIABILITIES AND CHARGES CONTINUED
Al AN LHARGES coNnnugn

Moverments on the provision for detferred taxation were as follows:

Group Company

£000's £000Q's
At 1st Qctober 1990 123 108
Transter from profit and loss account 157 172
Advance corporation tax {56) {56)
At 30th September 1991 224 224

18 CALLED UP SHARE CAPITAL

——— et 2 L T WA WA LAL

1991 290
a) Authorised £000’s C0u'e
22,050,000 ordinary shares of 1p each 221 221
b) Allotted and fully paid;
20,145,038 (1990 20,141,538} ordinary shares
of 1p each 201 201

3,500 ordinary shares of 1p each wilh an agcgregate nominal value of £35 were
issued during the year for a cash consideration of £5,885 following the exercise
of share options granted under the company's share eption scharne,

Share ontlons

The following options to subscribe for ordinary shares of Ip each in the company
were outstanding at 30th September 1991:

Number of ordinary Period during which
shares under option Option price opticn may be exercised
30th September 1st Oclober
1ge1 1990
597,483 600,983 21,71 Between 31st December 1088
and 31st December 1935
36,997 39,933 £2.84 Between 23rd May 1989
and 23rd May 1956
21,025 21,025 £3.50 Batween 12th January 1980
and 12th January 1997,
2,356 2,356 £3.10 Between 215t February 1992
and 21st February 1999.
101,785 106,142 £3.51 Botween 14th June 19903

and 14th June 2000,

19 SHARE PREMIUM

Group and

Company

£000's

At 1st Oclober 1980 59

Fremium arising on exarclse of share options 6

At 30th September 1991 65

‘ 27
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) NOTES TO THE ACCOUNTS

20 _CAPITAL RESERVE

a2y L AL TIEDENV T

Group Company
£00l's £000's
At 15t October 1860 5,862 8,151
Write off arnounts representing goodwill 2,723 679
At 30th September 1991 3,239 7,472

Tha goodwill arising sinca incorporation on the acquisition of subsidiary and
associated undertakings owned at 30th September 1991 has been writlen off
against reserves and totalled £7,274,000 (1990 - £4,551,000).

' 21 PROFIT AND LOSS ACCOUMNT

Company

£000's

Retained profits at 1st October 1990 6,585
Profit retained for the year 1,438
Retained profits at 30th September 1951 8,021

22 _CASHFLOW RECONCILIATION

el L E S AN

The reconcilia*iin of operafing profit to the net cash inflow from operaling

activities is:-
1991 1990
£000's £000's
Qperating profit 7,884 6,396
Depreciation 464 475
Profit on sale of tang.ble fixed assets (39) 32
Increasa in debtors {201) (2,567}
Increase In creditors 1,841 1,456

2,949 5,792

Only those elemants of debtors and creditors related to operating activitios have
been shown in the 2hove table,

23 CASH AND CASH EQUIVALENTS

1991 1890
£000's 2000's
At 1st October 1990 6,496 14,107
Net cash flow before adjustments
{or the effect of exchange rates {1,980) (7,524)
Eftect of exchange rates 3 (17
At 30th Septembar 1931 4,519 6,466

& mar—

Cash and cash uguivstonts comprise cash and short term Investmenits. The
urvlysts of Investmeiits =hawr. in Note 15 Includes certificates of deposils and
medium term notes whlch nad a malurity of more than three months when
purchasad, These Instrumants have not been treated as cash equivalents,




S
oS

ot
A

EUCROMONEY PUBLICATIONS PLC

24 COMMITMENTS

Group and Group and
Company Company
1991 1960
£000's £000's
At 30ih Septamber 1291 the following future
capilal expenditure had been aulhorised:
Coentracted but not provided in the accounts 17
Authorised but not contracted -

Details of further consideration due on the company’s acquisitions are shown in
Note 13,

At 30th Septembar 1991 the group had annual commilments under leasehold
' property operating leases as follows:
Group Company

1891 1990 1991 1990
Operating leases which expire; £000's £000's £000's £000's
Within 1 year 34 31 34 31
Batween 2-5 years a3 42 37 15
Over & years 295 310 295 310

412 383 366 356

25 DIRECTORS

The emeluments of the directors of Euromonay Publications PLC for the years
ended 30th Seplember 1991 and 30th September 1990 ware as follows:-

1991 1990

[ e

Fees 133,322 151,735
Management remunaration 2,165,424 1,981,689
Pension contributions 298,145 261,260

2,596,901 2,394,584

Emoluments of the chalrman and the highest paid director were £610,440 {1990
£536,954),

Other dlrectors:

Scale of emaluments (excluding pension contributions)
Over £ 5,000 but not exceeding £ 10,000
Qver £ 15,000 but not exceeding £ 20,000
Over £ 45,000 but not exceading £ 50,000
Over £ 80,000 but not exceading £ 65,000
Over £ 65,000 but not excesding £ 70,000
Over £ 95,000 but not exceading £100,000
Over £100,000 but not exceeding £105,000
Over £108,000 but not exceeding £110,000
Over £110,000 but not exceeding £115,000
Over £210,000 but not exceading £215,000
Over £225,000 but not exceeding £230,000
Over £375,000 but not exceeding £380,000
Qver £435,000 but not excaeading £440,000
Over £465,000 but not exceeding £470,000
Over £550,000 but not exceeding £555,000
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Thae bulk of diractors’ emoluments are determined as a proportion of the profits of
the group. Most of the remalning emoluments are determined as a proportion of
the profits of particular parts of the group.
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NOTES TOTHE ACCOUNTS

25 DIRECTORS CONTINUED

The total emoluments excluding pension contributions can be analysed as
lollows"

1991
£

Based on group profits 1,377,949 1,163,818
Based on profils of paris of the group 275,900 165,811
Based on sales - 161,020
Salaries and fees 639,425 642,666

2,283,274

Average numbar of dirsctors 14 14

1

26 PENSION CONTRIBUTIONS

Employees of t.e group can belong to one of twe pensicn schemes.

The Harmsworth Pension Schema, which is administered by the holding
company, Associated Newspapers Holdings Limited, is a contracted out fully
funded final salary scheme. Pension costs for this scheme are assessed on the
advice of an independent qualified actuary on the basis of triennial valvations
using the projected unit method. The most recent valuation of the fund was at
31s! March 1989. The assumptions having the most sighificant effect on the
results of that valuation are that the growth of dividend income would be 5.5%
per annum, that salary increases would average 7.5% per annum and that
present and future pensions would increase at the rate of 5% per annum. The
actuanal value of the fund's assets represented 115% of the value of the
benafits that had accrued to members, after ailowing for bensfit improvements
granted to members following the valuation and expected future increases in
salaries. It is intended that the funding contribution of tha group, and of
employees, will each remain at 5.5% of pensionable salaries until 31st March
1992 when an actuarial valuation will be undertaken.,

The Euromoney Publications PLC 1987 Relirement Benefit Scheme is a
contracted in money purchase scheme. The company contribution is 5.95% on
basic salary up to the upper earnings limit pius 8,75% on any excass basic salary.

The pension charge fer the year comprised:

- 1991 1990

£000's £000's

Harmsworth Penslon Scheme 17 29
Eurormoney Retirament Benalit Scheme 77 70
Cther 288 250

382 349
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v NOTES TO THE ACCOUNTS

27 ULTIMATE HOLDING COMPANY

- The directors ragard the ultimate holding company as Rothermere investments
Limited, which is Incorporated In Jersey,

The largest group of which the company is & member and for which group
accounts are drawn up is that of Daily Mail and General Trust plc, registarad in
England and Wales, Copies of the report and accounis are available from:-

The Company Secretary,
Daily Mail and General Trust plc,
Northdliffe House,

2 Derry Strest,
Kensington,

London Wa 5TT.

'The smallest group of which the company is a member and for which group
accounts are drawn up is that of Associated Newspapers Holdings Limited,
registered in England and Wales, Copies of the report and accounts are
available from:-

Companies House,
Crown Way,
Cardiff CF4 3UZ.
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ELROMONEY PUBLICATIONS PL.C

. FIVE YEAR RECORD
l B

The consolidated profit and loss accounts and balance sheets for the five years
ended 30th September 1991 are summarised below:

1687 1988 1989 1980 1991
£000's  £000's £000's £000's £000’s

Tumover 25,961 28,362 26,859 33,633 45,678

Operating profit 4,940 5,286 5,296 5,396 7,884
Share of profits in

associated undertakings - - - 12 65
Met interest receivabla 1,577 1,369 2157 2,411 2,319

Profit baefore taxation 6,517 6,655 7,453 8,819 10,268
Taxation 2382 2,358 2619 3,139 3,359

* Profit atfter taxation 4,155 4,297 4,834 5,680 6,909
Minority interests - - - 65 178

Profit befora
extraordinary item 4,155 4,297 « 4,834 5,615 6,734
Extracrdinary item - - - 128 .

Available for
shareholders 4,155 4,297 4834 5,487 6,734
Dividends 2,767 2,817 3,221 3,726 4,533

Retained profit 1,288 1,480 1,613 1,761 2,201

— —

Earnings par share 20.85p 21.36p 24.02p 27.88p 53.43p .

Fixed assets 1,134 1,156 1,192 2,906 2,816
Net currant assats 9,634 11,095 11,865 10,636 10,487
Defarred taxation

and crediters due in

more than one year (33) (i4) (153} (123) (224)

—

Net assets 10,735 12,287 12,904 13,419 13,079

Capital and reserves

Calied up share capital 201 201 201 201 201
Revenue reserves 2,208 3,800 5,390 7,129 9,331
Other reserves 8,236 8,238 7.313 8,021 3,304

10735 12,237 12,904 13,351 12,836
Minority interests . . . B8 243

10735 12,237 12,904 13,419 13,079

Eamings per share have bean calculated on the basis of the 1on'owing number of
ardinary shares for each year:

1987 20,119,048
1988 20,119,048
1889 20,120,052
199¢ 20,136,452

1991 20,142,996




