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NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the annual generaimeeling of the companywill be held atthe
Stationers' Hall, Ave Maria Lane, London EC4 on Wednesday, 16th January 1891 at
3.30 pm for the following purposes:

1 Toreceivereporis of the directors and the auditors andthe accounts for the year ended
30th September 1990,

2 Toapproveafinal dividend for theyesarended 30th September 1990 0f 12.0porieach
of the ordinary shares of 1p sach then in issue.

3 Tore-electTHosomi, areliring direclor, whois 70years of age. Special nofice has been
received for this resolution,

4 Tore-glect Sir Patrick Sergeant as a director,

5 Tore-appoint Ernst& Young as auditors ofthe company and toauthorise thedirectors
lo fix their remuneration.

By order of the board
P Hewitt
Secretary

6th December 1990

Nates:

1 Amemberentitfedtoattendandvoteal this meeting s entitled to appeint one or more
proxiestoatiendand, an a poll, to vote on hisbehalf. A proxy need not alsobe amember.
A formof proxy for use at the meeting is enclosed and if used should be lodged with the
Secrelary at Nestor House, Playhouse Yard, London EC4V SEX notlessthan 48 hours
before the meeting,

2 Holders ofinternational depositary receipts (IDRs) in respect of ordinary sharesin the
company may give directions in writing as 1o the voting of such ordinary shares on
application to Bangue Internationale & Luxembourg SA (BIL) of 2 Boulevard Royat, 2053
Luxembourg, attention . acurities Department, and by depositing their IDRswith BiLor
any of the agents mentionad on the IDRs, Such instructions must be received by BiL and
such deposits must be made not later than 3.30 pm on Wednesday, 9thJanuary 1991,

3 It is proposed to pay the final dividend, if approved, on 22nd January 1991 to
shareholders registered on 20th December 1990,

4 Holders of International depositary receipts can receive thelr dividend, if approved, from
22nd January 1991, by presentation of coupon number 7 to Banque Internationale a
Luxembourg or one of the agents.

5 Parliculars of transactions of ach director and his family interests in the shares of the
company will be available for inspection by members at the registered office of the
company during usual business hours unlil the date of the mesting and at Stationers’ Hall,
Ave MariaLane, Londan EC4from 3.15 pmuntilthe end of the mesting on 16th January
1991,

6 Particulars of service contracts of directors will be available for inspection at the
registered office of the company during usual business hours untilthe date of the mesting
and ai Stationers' Hall, Ave Maria Lang, London EC4 from 3.15 pmuntil the end of the
meeting on 16th Jawary 1991,
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CHAIRMAN’S STATEMENT

lamglad tareporton the best year your company has known. Profits and earnings were
againarecordand, if shareholders agree, the dividend will be the highest we have paid.

Inthe year ‘o September 30 1990, turnover grew by 25 p.c. 10 £34 million, the operating
surplus by 21 p.c. o £6,396,000, profit before tax (which Includes interest) by 18 p.c. 20
£8,819,000, and earnings by 3.9 pence 1 27.9 pence a share,

Yourdirectorsrecommendafinal dividenciof 12 pence ashare, This, andihe higherinterim
dividend, makes 18.5p a share {24.7p including associated tax credit) for the year
compared to 16p a share for 1988/80.

Your company is strong and becoming well-spread, Over the past fouryears earnings a
share have grown by 59 p.c, and dividends from 10.6pto 18.5p ashare. Inthattime, we
have invested millions of pounds in acquisitions and in starting new businesses, Yetwe
have a solid batance sheeland £17 million in cash,

Book Publishing staged aremarkable recovery last year. Asset Finance seminars went
frem strength to strength, while the Institule of Finance, International Financial Law
Review, Trade Finance, Airfinance Journal, Leasing Digest, LatinFinance and Euroweek
all enjoyed record years.

We launched two new magazines, Asiameney and the international Tax Review, both of
which have begun well,

We held major sponsored conferences in Caragas, Singapore, Barcelona, Tokyo,
Genava, Brussels, Vienna, Dublin, Paris and Bertin and sponsored seminars in Acapulco,
Bahrain, Amsterdam, Londan, Tokyo, New York and Milan,

Euromoney, our llagship magazine, is still our main source of profits. lihas suffered from
the worldwide fallin financial advettising aithough revenues from surveyslastyearwere
the best yet Under a new editor, the magazine continues to add fo its reputation and
influence.

Yourcompany'sshares have beenfistedsince 1986 onthe Luxembourg Stock Exchange
in the form of International Depositary Recelpts. In January this year we obtained a full
listing of Euromoney Publications’ shares on the London Stock Exchange. Tofacllitate
the listing, amiltion ordinary shares were placed on behaifof the Daily Mail and General
Trust and a trust connected with my family. Shareholders will now find the share price
reported in the Financial Times and other U K. newspapers.

Since 1 Qctober 1989, we have bought Camrus Airport Publishers, who publish two
magazines, an annual directory and hold conferences; Financiali, who produce training
videns: the International Bond Letter which has been folded into Euroweek; and thetitles
and subscription lists of Financial Weeldy and of Billion which we shall use to promote
Corporate Finance and Asiamoney respeclively. We have also arranged to acquire
Corporate Location Europe and Australian Investment Conferences, So far, we are
pleased with our purchases.
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CHAIRMAN'S STATEMENT

Yourcompanybegan in 1969 with the faunch of Euromoiiey magazineandhas become

one of the world's leading providers of international financial news, information and
analysis,

We communicate this through our 16 magazines, hooks, directories, databases,
seminars, sponsored conferences and ihe Institute of Finance, our training business,
Growing with our markets, we now have magazines publishedin Miami(LatinFinance),
Hong Kong (Asiamoney) and we publishin Japanese,

While continuing to serve the international financial markels, we have moved into new
markets for information such as energy (Petroleum Economist), law (Inlernational
FinancialL.aw Reviaw), direct cross-borderinvestment (Corporate Location Europe}and
aviation and asset financa (four magazines, directories and seminars).

We are expandinginthese new markets by applying our existing skillsin publishingbooks
and directories; in holding conferences and seminars; and in providing databases and
{raining programmes. By doing so, we should add both to our profits and tothe value of
our main asset — the quality and know-haw of our staff.

The prospecis for this year are opaque. The Middie Eastis in turmoil. The economies of
both the United States and the United Kingdom are in recession. The large falls in
Japanese shares have upset the financial community in Tokyo, and around the world,

Spending on advertising, indeed on promotion generally, is down and looks like falling
further, This is already afiecting our revenues.

An oplimist, they say, Is a man that has never had much experience. | am still hopeful,
howiever, and | know that we shall do our best to please shareholders again thisyear.

Finally, 1ask youalltojoin usinthanking our people inthe U.K., New York, Miami, Tokyo,
Heng Kong, Sydney and Singapore for some very gcod workin a {rying year.
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PRINCIPAL PUBLICATIONS AND ACTIVITIES

Euromaney Magazine — ihe leading magazine on international finance.

Euromoney — Japanese Edition — the first international financlel magazine in the
Japanese language.

Global Investor — the magazine for investment institutions worldwide.

Corporaie Finance — the monthly magazine for senior international financiat officers
in major corporations.

LatinFinance — the dominant magazine covering finance in Latin America.
Asiamoney - the specialist finance magazine for the Asia-Pacific region.

Trade Finance — the monthly anatysis of export, import and project finance.
International Financial Law Review — for legal advisors in international finance.

International Tax Review — for multinational business cerporations and financial
instituticns.

Nirfinance Journal — for specialists in aircraft and aitline financings.

Airport Support — the dominant monthly magazine on suppost services al the world's
airports,

Afrcraft Maintenance International — theleading magazine on the fatest technigues
of maintzhung and enhancing airline fleets,

Asset Finance & L.easing Digest - for leasing specialists worldwide.

Petroleum Economist — the leading authority on the economics of the internalional
energy industry.

Euroweek — the weekly spacialist publication oninternational capital markets. Euroweek
naw incorporates the International Bond & Equities Letter.

Treasury Manager ~ for the foreign exchange, and its derivative, markets,
Book Publishing — specialist financial textbooks.

Directories — annual publications on senior personnel in banks, governments,
corporations, legal and securities firms.

Euromoney Conferences — bringing together financial audiences across the globe.

Euromoney Asset Finance and Aviation Seminars — the specialist organiser of
programmes for decision makers in alrraft finance, aviation and leasing.

Eusomoney Institute of Finance ~ training in techniques and financial markets for
securilies firm:s and international banking personnel.

Euromoney Inslitute of Financial Law — training lawyers in the mechanics of
international finanging technigues.

Financlal | — the leading producer of financial training videos and computer-based
training programmes,

Databases — electronic retrieval systems on international securities, loans and other
financlal activities,
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DIRECTORS' REPORT

LA L TATIY

Ve direciors submut their anntral reperi and accounts for the year ended 30th Seplember
1990,

THE COMPANY

Thecompany wasincorporated in England as a privale company on 22nd May 1969. The
companyre-registered as apublic imited companyon 16th May 1986. On 25 *une 1386
the ordinary share capital of the company was admitted to the Luxembourg Stock
Exch. |, On22ndJanuary 1930 the ordinary share capital of the company was admitted
fother = ional Stock Exchangein London.

FRINCIF STIVITIES AND BUSINESS REVIEW

Theptiney. - tivity of the group s the collection and distribution of international news,
iniormation and analysis. This is effected through magazines, surveys, books and
directories, databases, videos, conferences, seminars and training courses. Areview of
operations and business developments isgiveninthe chairman’s statemer’ *1atbegins
on page4.

GROUP RESULTS AND DIVIDENDS
The profit of the group after taxation amounied o £5,487,000, ltis recommended thatthis
amount be dealt with as follows:

£000's

Dividends —- intexim paid 1,308
~—inalproposed 2417

Retained profit 1,761

5,487

Thedirectors recommend afinaldividendof 12.0p per ordinary share, Aninterimdividend
of 8.5p per share was declared on 3rd May 1980 and paid on 30th May 1990.

FIXED ASSETS
Changes in langible fixed assels during the year are summarised in Note 10 to the
accounts.

DIRECTORS
The names of the present directors are listed on page 3. They all served as directors
throughout the year.

Under the articles of association, Sir Patrick Sergeant and Mr T Hosomiretire and, being
eligible, offer themselves for re-election. Sir Patrick Sergeant’s service contract with the
company expires on 17th March 1992, Mr T Hosomi does not have a service contract,

NON EXECUTIVE DIRECTORS
Sir Patrick Sergeant is a founder of Euromoney Publications PLC and was executive
chairman untit 30th September 1989.

The Viscount Rothermere is executive chairman of Daily Mail and Genera! Trust plc.

Mr PJ Saunders and Mr CJF Sinclair are executive directars of Daily Mail and General
Trustple.

MrTHosomiis chairman of NLI Research instituie and a former adviser to the Industrial
Bank of Japan.

Sir Michagl Sandberg is a former chairman of The Hongkong & Shanghai Banking
Carporation,
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DIRECTORS’ REPORT

DIRECTORS’ INTERESTS

Thenterests of the directors andthair lamiliesin the ordinary shares of the company as
at 30th September 1990 and 1st October 1989 were as follows:

Ordinary shares of ip cach

Patrick Sergeant
PMFallon

CJF Sinclair

NF Osborn
Michael Sandberg

30th September 1990

361,000
95,142
300
1,000
1,000

1st Qctober 1982
986,000

95,142

300

1,000

1,000

In addition to the beneficial Interests noted above, the directors hold options fo subscribe
for ardinary shares of 1p each in the company as follows:

No, of options granted on
31st December 1985 at £1.71
PMFallon

R Ensor

NF Osborn

CR Brown

DC Cohen

GB Strahan

No, of options granted on
12th January 1987 at £3.50
NJ Bance

DC Cohen

No. of options granted on
21st February 1989 at £3.10
NJ Bance

NF Oshorn

CHBrown

DC Cohen

PW Hewitt

GB Strahan

No. of options granted on
14ih June 1990 at £3.51
NJ Bance

NF Osborn

CR Brown

DC Cohen

PW Hewitt

(B Strahan

30th September 1990
352,380

176,190

17,619

17,619

11,628

17,619

30th September 1980
17,618

30th September 1980
1,082

30th September 1990
1,471

2,696

2,696

8,704

22,645

2,696

1st October 1983
352,380

176,190

17,619

17,619

11,628

17,619

1st October 1989
17,619
5,991

1st October 1989
1,082
1,082
1,082
1,082
9,089
1,082

1stOctober 1989

Mr PJ Saunders has a non-beneficial Interast in 352 ordinary shares of 1p eachin the

company on behalf of Associated Newspapers Holdings Limited.

As at 30th September 1990, The Viscount Rothermers was beneficially interested in
806,949 (1989806,949) ordinarydislributing shares and non bensficlally in 930,025(1989
922,878) ordinary accumulation shares in Rothermere Invesiments Limited ('RIL). In
addition, he has the right to exchange ali bui 5,800 (1989 5,500) of the ordinary shates
in Daily Mailand General Trust picinwhich heisinterested forordinaryshares of equivalent

value inRIL,
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DIRECTORS' REPORT
RS
S
" Theirlerests of directors as defined under Section 198 0fthe Companies Act 1985inthe
.o shares of Daily Mait and General Trust plc were as follows:—
- Ordinary shares ‘A’ ordinary non-voting
S of 50p each shares of 50p each
‘ 30th Seplember  1stOclober 30th September 15t October
1990 1989 1890 1989
Palrick Sergeant 1,000 1,000 — —
PM Falion 1,000 1,000 — —
The Viscount
Rothermere 2,317,483 2,284,833 242,706 248,052
PJ Saunders - — 300 300
CJF Binclair — — 600 300

(@  InadditionThe Viscount Rothermere had aninterestas atrustee at 30th
September 1980 in 174,141 ordinary shares and 179,000 'A’ orcfinary
non-voting shares {1989 179,592 ordinary shares and 179,000 ‘A’
ordinary non-voting shares).

(t)  Thecompany has alsobeen notified that, under Sections 198 and 204
oflheCompaniss Act 1985 and including theinterests shown inthe table
above, The Viscount Rothermereis deemediohavebeeninterestedin
2,644,288(1988 2,613,007)ordinary sharesas at 30th September 1990.

(¢} MrSaunders and Mr Sinclair have options over 14,163 and 16,085 ‘A’
ordinary shares respectively at 30th September 1990 (1988 14,369and
15,525 shares respectively),

At 30th September 1990 The Viscount Rothermere held options over 68 shares in
Associated Newspapers North America Inc, (1989 68 shares),

There had been no changes in the above interests between 30th September 1990and
30th Novernber 1990,

In Aptit 1990 one of the company’s magazines, Pefroleum Economist, was sold to The
Petroleum Economist Limited for £580,713, The Petraleum Economist is a subsidiary
company in which Mr Bance, an executive director of Euromoney. is a shareholder, Detalls
of this iransaction are given in Nole 1410 the accounts,

SIGNIFICANT HOLDINGS

Thefollowingwerethsregistered holders of 3% or moreof the company's ordinary share
capital on 30th Seplember 1990:

No of shares Percentage
Associated Newspapers Holdings Limited 15,321,906 76.07

Banque Internationale a Luxembourg SA 2,992,100 14.86

Banque Internationale a Luxembourg SA hasissued international depositary receiptsin
bearer form inrespect of shares registered Inits name,

The above shareholdings were unchanged at 30th November 1890,

DONATIONS

Charitable donations made by the company in the year amounted to £13,890 (1989
£8,987),

AUDITORS

Ernst & Young have expressed their willlngness fo continue in office as auditors and a
resolution praposing their re-appointmentwill be submitted at the annual general meeting,

By order of the board Q S~
P Hewitt
\_J\

Company Secretary
6th December 1880
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3 AUDITORS' REPORT

Report of the auditors to the members of Eurorrioney Publications PLC
We have audited the accountson pages 11 027 in accordancewith Auditing Standards,

Inouropinion the accounts give atrue and fair view ofthe shateof affairs of thecompany
and of the group at 30th September 1990 and ofthe profitand source and applicationof
fundsof the group for the year then ended and have been properly preparedir accordance
with the Companies Act 1985,

G_M” ‘r A VIW""S
Ernst & Young
Chartered Accountants
London

6th December 1990
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" ACCOUNTING POLICIES

[N Thefallovangis asurmary of the principal accounting policies adopted bythe group. They
: have remained unchanged in all significant respects from the previous year.

BASIS OF PREPARATION

Theaccounts have been prepared underthz historical cost convention, The consolidated
ascounts incorporate the accounts of the company and of its subsidiaries, after eliminating
the effects of intra-group transactions. Accounts have been prepared to 30th September.

Where the group ownsanon controfling interest, held forthe long term, in the equity share
capitai otanother companyforthe equity ofaparinership) and isin a position toexercise
significar tinfluence over that company or partnership the interest is equity accounted
and the cempany or partnership treated as an assoclate,

Interests in the equity share capital of anolher company, or the equity of a partnership,

thalarenatequity accounted are held asinvestmerits and statedin the balance sheet at
cost,

Theresults of subsidiaries and associates acquired duringthe year are incorporated from
theeffective date of acquisilion. The net assets of subsidiaries and assaciates acquired
are accounted for on a fair value basis and any resuiting goodwill is writien off against
reservesin the year ofacquisitionn the group accounts. The same accounting policy is
applied in the company's accounts to purchased goodwill and to investments in group
campanies and associates to the exlent thal they represent goodwill,

TURNOVER

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

Advertising sales are stated net of agency commission.

LEASED ASSETS

Where assets are financed by leasing agreements which give rights approximating to
ownership, the assets are lreated asifthey had been purchased, The araount capitalised
isthecashvalue asatthe date of commencement of thelease, Thecorrespanding leasing
commitment is included in obligations under finance leases. Rentals payable are
apportioned between interest, which s charged tothe profitand loss account and cagital,
which reduces the outslanding commitment,

Rentals payable relaling to all other leases are charged to the profit and loss account,
DEPRECIATION

Nodepreciationis providedon fixedasselsinthe year of purchase, butis provided infull
intheyaar of sale. Depreciationis provided onthe straight line basis at the following rates

perannum:

Office and computer equipment 25%
Fixtures and fittings 25%
Malor vehicles 20%

Premiums pald on the ucquisition of property leases are amortised, on asiraight ine bas’s,
over the periods in which the lease provides a flinancial benefit,

FOREIGN CURRENCIES

Assets ar.dliabilities denominated inforeign currencies are translated infosterling althe
rates of exchangeruling atthe period end. Revenue items aretranstated at average rates
for the period, Where the company has hedged cash ilows arising from such transactions
the hedge rate Is used for translation rather than the average or period end rate.

All exchange differances on iransactions during the year are dealt with inthe profitand
loss account, Exchangs differences arising upon the retranstation of the net assets of
overseas subsidiarles at the year end exchange rate are shown as a movement on
reserves,

DEFERRED TAXATION
Deferred taxation is the taxation aliributable to liming diflerences belween profits
computed for taxalion purpases and profits statedin the accounts. Deferred taxation is
accounted for to the extentthat ItIs probable that such taxation will become payable in
the foresesable future.
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g ACCOUNTING POLICIES

PENSIONS
Contributions to pension schemes in respect of current and past senvice, ex gralia
pensicns, and costof living adjustments to existing pensions are pbased ontheadvice of

acliaries.

Contributions are chargedtothe profitand loss account when amounts become payable
orithe accrual basis. For the defined benefit scheme there is no material difference at
presentbetweenthisbasisand using abasisthatspreadsthe expected cost of providing
pensions over the employees’ working lives with the group.
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CONSOLIDATED PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 30TH SEPTEIMSBER 1920 1990 1969
Nute £000's £000's
1 Turnover 33,633 20,959
2 Operating profit 6,396 5,246
Share of profits of associates 12 -
4 Interestreceivable (net) 2,411 2157
Profit 2n urdinary activities hefore taxation 8,818 7,452
5  Taxafion 3,139 2,619
Profit on ordinary activities after taxation 5,680 4,834
Mincrity interests 65 -
Profit on ordinary activities after taxation and before
exiracrdinary item 5615 4,834
6 Exiraordinaryitem 128 -
Available for shareholders 5,487 4,834
8 Dividends 3,726 3,221
Profits retained 1,761 1,613
9 Earnings pershare 27.88p 24.02p

Dividend per share 18.5p 16.0p
Statement of retained prolits: 1950 1989
T000's £000's
Retained profits at 1st October 1989 5,390 3,800
Retained profit for the year 1,761 1,613
Exchange adjustiment on subsidiary compr ies and
associates {22)  (29)
Retained profits at 30th September 1990 7,129 5,300

The accounting policies
and notes on pages 11, 12and 17to 27
form part of these accounts

' e
T
SR A

3

ey, N 2
ph L A, )
@Q-N’:‘?" POV RUABEA)
T e % A
AN e ML BE

Lot TR E




R o " - ;v;"‘ o S e a2 ‘ ' v . " "1"' v 1, . =lu'L}4|,:' -
, J
[ ETTHE ¢RI DA D R
B CONSOLIDATED BALANCE SHEET
AT 30TH SEPTEMBER 1980 1980 1989
. Note £000’s £000's £000's £000s
Fixed assets
S 10 Tangible assels 2,749 1,155
T 11 Invesiments in associates 157 —_
12 Trade investments - 37
2,906 1,192
Current asseis
15  Deblors 9,284 6,549
16 Invesiments 14,585 16,113
Cash 2,357 2,155
26,226 24,817

17

18

19
20
21

Creditors: amounts falling due

within one year 15,590

12,952

Net current assets

Total assets less current liabilities

Provisions for liabilities and charges:
Deferred taxation

Total assels less liabilities

Capital and reserves

Called up share capital 201
Share pramium 59
Capitalreserve 5,962
Profit and loss account 7,129

10,636

11,865

13,542

13,057

153

——

12,204

123
13,419

201
33
7,280
5,390

Minority interasts

Tha accounts were approved by the board
of directorson ’
6th December 1990

Patrick Sergeant
PJ Saunders
Directors

The accounting policles
and notes on pages 11, 12and 1710 27
form part of these accounts

13,351 12,904
68 -
13,419 12,904
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COMPANY BALANCE SHEET
L'g . AT 30TH SEPTEMBER 1990 1990 1989
If\ Note £000's £000's £000’s £000’s
L Fixed assets
10 Tangihle assets 2,608 1,061
13 Investments in group companies 1,562 773
4171 1,834

Current assets
15 Deblors 9,157 6,707
16 Invesiments 14,561 16,041
Cash 1,992 2,051

Creditors: arnounts falling due
17 withinoneyear 14,777 12,881

Net current assets 10,933 11,918

Total assels less current liabilities 15,104 13,752

Provisions for liabilities and charges;
18  Deferred taxation 108 153

Total assets less liabilities 14,8956 13,599

Capital and reserves
19 Called up share capital 201
20  Share premium 59
21  Capital reserve 8,151
Profit and loss account 6,585

The accounts were approved by the board
of directors on
6th December 1990

Patrick Sergeant
PJ Saunders
Direciors

The accounting policies
and notes on pages 11,12 and 1710 27
form part of these accaunts
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CONSOLIDATED STATEMENT OF SOURCE
AND APPLICATION OF FUNDS
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FORTHE YEAR ENDED 30TH SEPTEMBER 1980 1990 1989
£000’s £000's £000's £000's

’ i Source of funds

Profiton ordinary activities before taxation less
munorily interests 8,754 7,453

Adjustment for items not involving the

movement of funds:
X Depreciation 475 396
S Lossf{profit) on sale of fixed assets 68 (17)
S Minority interests in the retained profits for the year 68 —
Fagiort Profits relained in associates (12) —
4 Exchange adjustment {21) {20}
578 359
g Total generated from operations 9,332 7,812
Funds from other sources
Sale of fixed assets 173 116
W Issue of redeemable unsecured loan stock - 509
% Issue of share capital 26 33
£ 199 658
e —_— —
i 0 8,531 8,470
b Application of funds
Dividends paid 3,423 2,318
Taxation paid 2,558 2,331
Purchase of fixed assels 2,311 497
Purchase of net assets of associates 108 37
Purchase of goodwill 1,318 956
Redemption of unsecured loan stock 13 —
Extraordinary item 128 -
Total appfications 9,859 6,739
Increasef{decrease) in working capital {328} 1,731
Arising from maovements in:
Group company balances 157 42)
Deblars 2,735 B9
Creditors (1,894) (311)
938 {264)
Netliquid funds (1,326) 1,995
(328) 1,731
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] NOTES TO THE ACCOUNTS
i TURNOVER
T
1990 1989
Turnover is analysed as follows: £000's £000's
By destination:
United Kingdormn 11,806 8,315
North America . 7,150 4,698
Europe 6,914 6,570
Rest of World 7,763 1376

33,633 26,959

91% of the group's turnover is contributed by operations based in the United Kingdom.

By activity:

General magazines 10,866 10,219
Cther publications and databases 14,956 10,271
Conferences, seminars and training

couwrses 7,811 6,469

33,633 26,959

2 OPERATING PROFIT

1990 1989

£000's £000's

Turnover 33,633 26,959
External charges 16,015 12,256

17,618 14,703

Other operating costs

Staff costs

Wages and salaries 7,142 6,235
Social security costs 536 407
Pension contributions 349 2n

Other costs

Depreclation 475 396
Auditors’ remuneration 35 37
Other operating charges 2,633 2,001
Group charges 52 54

Operating profit 6,396 5,296
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.2 OPERAYING PROFIT CONTINUED

1990
£000's
Operating profit is analysed by activity as follows:
General magazines 2,335
Other publications and databases 4,016
ggierences, seminars and iraining courses 1,928
8,279
Corporale costs not identified
between products (1,854)
Exchange gain {loss) (29)
Operating profit 6,396

3 EMPLOYEES

1989
£000's

3,030
2,537
1,682

7,249

(2,007)

5,296

The average number of employees of the group during the year was 197 (1989 171),

analysed as follows:
1990
United Kingdom 175
Overseas 22
197

1989
185
16

JR———

171

The increase in 1990 s primarily due to acquisitions and launching new products.

The number of employees of the company, other than those working wholly or mainky
outside the United Kingdom, who received remuneration in excess of £30,000

was as follows:

1980
over £30,000 but not exceeding £35,000 12
over £35,000 but not exceeding £40,000 5
over £40,000 but not exceeding £45,000 6
over 245,000 but not exceeding £50,000 3
over £50,000 bul not exceeding £55,000 8

over £55,000 but not exceeding £60,000
over £60,000 but not exceeding £65,000 2
over £65,000 but not exceeding £70,000

over £70,000 but no! exceading £75,000 —
over £75,000 but not exceeding £80,000 -
over £85,000 but notexceeding £30,000 i
over £95,000 but not exceeding £100,600 —
over £100,000 but not exceeding £105,000 -
over £105,000 but not exceeding £110,000 —
over £125,000 but not exceeding £130,000 1

1

18

1988

—_ P = = NN D

- o =

l




i,

ROTES Y THE ATCOUNTS

10 TANGIBLE FIXED ASSETS

M_Motor Officeand  Fixtures Shortterm

vehicles computer and leasehold
equipment  fitlings  premises Total
The group £000's  £000's  £000°s f000's  £000's
Cost
At 15t October 1982 663 1017 324 29 2,033
Exchange adjustment 1 4 {1) - 4
Obtained on acquisition 78 19 - — 97
Additions 443 153 123 1,493 2,214
Disposals (335) (39} {93) — {487)
Al 30th September 1990 832 1,154 353 1,522 3,861
Depreciation
At 1st October 1989 114 535 225 4 878
Exchange adjustroent - 3 2 - 5
Chargesforyear 141 252 a7 45 475
On disposals {135) {35) {76) — (246)
At30th September 1990 120 755 g8 49 112
Net Book Value —
30th September 1990 712 399 165 1,473 2,749
Nel Book Value —
30th September 1989 549 482 a9 25 1,165
Motor Oificeand  Fixtures Short-term
vehicles computer and leaseheld
equipment  filtings  premises Total
The company £000's  £000's  £00(s £000's  £000's
Caost
At 1st Qctober 1989 633 920 28t 25 1,863
Additions 465 168 123 1,493 2,235
Disposals {353) (78) (48) — {479)
Exchange adjustment - @) (3) - {6)
At 30th September 1580 745 994 353 1,522 3,614
Dapreciation
At 1st October 1980 109 493 196 4 802
Charges for year 134 215 43 45 437
Ondisposals (139) (49) (48) — (232)
Exchange adjustmaent — - {H) - {1)
At30th Seplember 1990 108 654 180 48 1,008
Net Book Value —
30th September 1990 637 335 163 1,473 2,608
Nel Book Valup —
30th September 1989 524 427 85 25 1,061
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1L _INVESTMENTS 1N ASSOCIATES

Share of post
Cost of acquisition
shares  Loans reserves  Goodwill  Total
£000's  £000’s £000's  £000's  R000's
Af 1st October 1989 - - - — —
Reclassification 37 - — (13) 24
Additions 374 121 12 (374; 133
Exchange adjustment 15 - — (15) —
At 30th September 1290 426 121 12 (402} 157
The details of associates at 30th September 1990 are as follows:
Proportion  Principal Country of
held activity incorporation
and operation
Euromoney Axxess L..P. 26.5% Distribution of

financial software  USA
Australian [nvestment
Publishing Pty Limited 15% Holdingseminars ~ Australia

The group's interest in Euromoney Axxess L.P. was previously shown as a frade
investment, Followingthe acquisitionof afurther stake In the partnership the interesthas
been reclassified and the partnership treated as an associate,

12 TRADE INVESTMENTS

Trade investmenits at 30th Saﬁember 1989 represent the cost of a 12.5% holding in
Euromoney Axxess L.P., a United States Limited Partnership.

13 INVESTMENTS IN GROUP COMPANIES

£000's
At 1st October 1989 773
Acquisitions at cost 1,562
Write off of amounts representing goodwill (772)
At 30th September 1990 1,563

Details of acquisilions and disposals during the year are shown in Note 14, In addition an
amourntof £772,000 representing goodwill was wrilten off on 2nd October 1989 whenthe
frade of Petroleum Press Burgau Limited was transferred fo the company.

The delalls of subsidiaries at 30th September 1990 are as follows:

Proportion  Principal Country of
held aclivity incorporation
and operation
Direct subsidiaries:

Euromoney Publications Overseasagent  England

(Overseas) Ltd 100% for the company
Euromoney Inc 100% USsalesagent USA

for the company
Camrus Airport 100% Publishing Engtand
Publishers Limited
The Pelraleum Economist Limited  75% Publishing England
Jabilla Py Limited 100% Holding company Australia
Financial iGQ Limited 100% Non-trading England
Asiamoney Limited 100% Non-irading HongKong
Hawkins Publishers Limited 100% Non-trading England
Petroleum Press Bureau Limited ~ 100% Non-trading England
Euromoney Limited 100% Non-trading England

- :
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13 INVESTMENTZ 14 GROUP COMPANIES ConTIRUED

indiract subsidiaries:

Euromorey Sofiware Ing 100% Nomirading  USA
Airtinance Journal Limited 100% Non-rading  England
Davsell Limited 100% Non-trading  England
Latin American Financial 51% Financial USA
Publications Inc publishers

E_ACQUISIT!ONS AND DISPOSALS

The group made the following acquisitions and disposals during the year:

{i) Thetrade of Financialiand the entire issued share capital of FinancialiG Limited was
purchased by the companyinMarch 1990 for £250,000. The book value of netassets
at the date of acquisition was £163,000. This was reduced to £34,000 by fair value
adjustments totalling £129,000. The principal adjustment was to efiminateintangible
assets which are nol shown on the balance sheet under the group's accounting
policies. Goodwill of £222,000 has been transferred to the capital reserve,

(i) Euromeney Software Incincreased ts holdingin Euromoney AxxessL.P.from 12.5%
10.26.5% in March 1990, Thetotaicost of the holdingis £136,000. The group'sshare
of netassels al the date of acquisition was £31,000, Goodwill of £105,000 has been
transferred to the capital reserve,

Euromoney Software Ing has options {0 acquireup o519 of the fimited partnership
over the nex! two years.

{iily The entire share capital of Camrus Airporl Publishers Limited {“Camrus”) was
purchasedbyihe company in April 1980, At30th Sepfember 1990 £670,000 had been
naid. Further consideration is dependent upon the turnover and pre-tax profits of
Camrus for the yearending 31 December 1990 subject toa maximum of £530,000.
Mo furtherconsideration hasbeen provided forin these accounts. The amount pald
will be treated as goodwill and transferced to the capital reserve when it has been
determined.

The book value of net assets at the date of acquisition was £123,000. This was
reduced to net llabilities of £41,000 by fair value adjustments totalling £164,000. The
principal adjustmentwastoeliminateIntangible assetswhich are notshownonthe
balance sheet underihs group's accounting policies, Goodwill of £722,000 has been
transferred to the capital reserve,

{iv) In April 1990 the company sold the magazine, Petroleum Economist and related
assets to The Petrolem Economist Limited for £561,000. In the same month the
company subscribed £438,000for a 75%interest in theequity share capital of The
Petroleum EconomistLimited, The remalninginterest inthe equity share capital of
The Petroleum Economist Limited is held by Mr N Bance, an executive director of
Euromoney. MrBance paid£145,474incash for this stake in twoequal tranchesin
April 1980and October 1990, This sumis equivalentto 25% ofthe consideration paid
by Euromoney for the magazine in September 1989,

The company canbe required to redeem part of its holding out of the proceeds of
rights fssue when The Petroleum Economist Limited has made pre-tax profits of in
excess of £300,000 in the whole or part of a financial year, The combined effect of
the rights Issue and redempticn would be to reduce the company’s holding and
investment to 51% and £296,000 respeclivaly,

{v} Jabilla Ply Limited{"“Jabiila"), a wholly owned subsidiary of the company, subscribed
for A$600,000(£274,000) of convertible preferenceshares in Ausiraiian Investment
Publishing Pty Limited (" AIP"") In June 1990, Under the terms of the subscription
agreement substantially all the convertible prefersnce shares were convertedinto
159 of the enlarged ordinary share capital with effect from 30th June 1990, Jabilla's
share of the book value of the net assats of AIP at 30th June 1990 was A$46,000
(£20,000}, This was reduced to A$15,000(£7,000) by fair value adjustments. Goodwill
of £272,000 has besntransferred to the capilal reserve.




14 ACQUISITIONS AND DISPOSALS CONTIUED

Jabifla has agreed to purchase further ardinary shares in AP fo briny its hofding in
the nrdinary share czpital o the follawing percentages:

30th June 1991 30%
30th June 1952 4540
30th June 1993 60%%
30thJune 1994 75%

The purchase price depends upon profits in the period from 1 July 1990 to 30 June
1994, The pricelearnings ratio applied to the profits is determined by the compound
growth rate in pre-tax profits (compared to a base level of A$400,000 for the year
ended 30 June 1989) subject to a minimum of 5 and a maximum of 12,

{vi) In September 1980 the company acquired the subscription fists of the magezine

Billion. Theinitial purchase price was li.e fulfiiment of the fiability to subscribers for
the remaining period of their subscriptions. The £49,000 involved has been treated
as geodwill and transfetred to the capital reserve.
Furlher consideration will be calculated as 55% of the first year's subscription income
generatedby subscribersto Bilion who renew with one of the company’s magazines.
The additional payment will be treated as goodwill and transferred to the capital
reserve when it has been determined,

{(vii) In October 1889 Allied Consultants International Inc exercised its option to purchase
49% of Latin American Financial Publications inc for anominalsum. It does nothold
any optionstoacquirc * *hersharesin Latin American Financial Publications Ing.

{iil} InNovember 1989 pany acquired options to purchase all the share capital
of Century House Iniormation Limited (' Century House"}, The option o purchase
th first 26% of the share capitalis exarcisable when the audited accounts for the
year ending 30th September 1991 have been prepared. The option to purchase the
remainingissued share capitalis exerciseble when the audited accounts for the year
ending 30th September 1993 have been prepared, The purchase price is determingd
by the pre-tax profits of Century House over the periad from 1st October 199010 30ih
September 1994,

The company is commitled tomake furlher paymentsfor the acquisitions outlined as {iii},
(v) and (vii) above. The directors estimate that, based upon the resulls expected from the
activities concerned, the total of these future payments will be about £1.1 million,

15 DEBTORS

— Group Company
1880 1989 1990 1989
Amounts falling due within one year. £000's £000's E£000's £000's
Trade deblors 7,746 4777 1,317 4,279
Amounts owing from group companies — — 503 703
Prepayments and accrued income 1,526 1,727 1,336 1,713
Other deblors 12 45 1 12

8,284 6548 9,157 6,707

16 INVESTMENTS
—TT T Group Company

1990 1989 1990 1989
£000’s £000's £000's £000's

Bank time deposits 4,138 11,867 4,115 11,895
Certificates of deposit 9,682 4,146 9,582 4,145
Medium term notes 864 - 864 —

14,585 16,113 14,561 16,041

Thetime deposits were for periods of three months or less, All certificates of deposits were
for periods of less than 13 months, The medium term note matures in October 1937, The
marketvafue ofinvestments at the year endwas equal to their book value and no significant
capital taxation vould have been payable had they been realised at that time,




17_CREDITORS
Group Company

1990 1988 1980 1989
Due within one year: £000's £000's £000's R£000's
Ban'k ovordraft — 15 - —_
Payments received on account 561 202 561 166
Trade creditors 980 340 782 282
Amounts owing to group companies 17 164 160 1,765
Gither creditors 926 1,369 808 212
Corporation tax 3,027 2416 292 2378
Accruals and deferred income 7,166 5,823 6,591 5455
Dividend 2417 2114 2417 2114
Redeemable unsecured loan stock 495 509 495 509

15,590 12,962 14,777 12,881

The redeemable unsecured loan stock wasissued atpar. lt canbe redemmed at par, at
ihe holders’ option, at various dates between November 1990 and November 1999, The
Interest rate on the stockis variable and is set, atyearly intervals, atone per centbelow
the twelve month London Interbank offer rate.

E_PFIOVIS!ONS FOR LIABILITIES AND CHARGES

Daferred taxation for the group and the company, which has been provided in full,
comprised:
Group Company
1990 1963 1980 1989
£000’s £000's £000’s £000's

Accelerated capital allowances 29 57 12 57
Other timing differences 287 249 289 249

316 306 301 308

Advance corporalion tax payablein
respect of dividends proposed (193y  {183) {193) (159

123 153 108 163

Movermenis on the provision for deferred taxation were as follows:
Group Company

£000's £000's
At 1stOctober 1989 153 153
Transfer to profit and loss account 10 (5)
Advance corporation tax {40) (40}

At 30th September 1990 123 108

.t i £ v




1% CALLED UP SHARE CAPITAL

1950 1988
a} Authorised £000's £000’s
22.050,(_}00 ordinary shafes of {peach 221 221
b} Allotted and fully paid:
20,141,538 (1989 20,130,791) ordinary shares of
ipeach 20 201

10,747 ordinary shares wereissued duiing theyear followingthe exerciseof share oplions
granted under the company's share option scheme.

Share options

The following options to subscribe for ordinary shares of 1p each inthe company were
outstanding at 30th September 1890:

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

30th Seplember st October

1990 1989
600,983 624,683 e1.71 Between 31st ['ecembsr
1088 and 31st December 1995
39,933 £3,420 p2.64 Between 23rd May
1989 and 23rd May 1896
21,025 32,888 £3.50 Beiwsor 121h January
1990 and 12th January 1987
2,356 40,818 £3.10 Betweszn 21st February 1992and
29st Fesauary 1998
106,142 - £3.51 Beiween 14th June 1993 and
14th June 2000,
20 SHARE PREMIUM
| e
Group and
Company
£000's
At1st October 1989 33
Premium arising on exercise of share oplions 26
At30th September 1990 59
21 CAPITAL RESERVE
Group Company
£000's £000’s
Capital Reserve
At 1st October 1989 7,280 8,336
Write off of amounts representing goodwill 1,318 185
At 30th September 1290 5,962 8,151

-

gg_PHOFiT AND LOSS ACCOUNT

Company £000's
Retained profits at 1st October 1989 5,029
Profit retained for the year 1,556
Retainad predss at 30th September 1990 6,585
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23 COMMITMENTS

Group and Groupand
Company Company

At 30th September 1990 the tollowing future 1990 1989
capital expenditure had been authorised: £000's £2000's
Contracted but not provided in the accounts g 72
Authorised bu. "t contracted —_ 1,340

Py r—— a1 ——— ¢ o b

Details of furiher consideration due onthe nompany*sacquisitions are shownin Note 14.

At30th September 1990 the group had annual commilments under leasehold property
operating leases as follo,vs:

Group Company
1990 1989 1990 1989
Operating leases which expire; £000°s £000's £000’s £000's
Within 1 year 31 & 31 8
Betwaen 2.6 years 42 25 15 -
Cver Syears 310 343 310 343
383 376 356 351

24 DIRECTORS

The emoiuments of the directors of Euromoney Pubilfcations PLC for the years ended 30th
September 1990 and 30th September 1989 were as follows:

1990 1989

£ £

Fees 151,735 183,306
Management remuneration 1,981,589 1,905,692
Pension contributions 261,260 183,340

2,304,584 2,222,338
Emeluments of the chairman and lhe highest paid director were £536,954
(1989 £852,318!

Other directors:
Scale of emoluments {excluding pension ¢~ .ributions)

—
[1=]
ow
[=]

1989

not exceeding & 5,000
Overg 5,0C.butnot exceeding £ 10,000
Overt. 10,000 but not exceeding£ 15,000
Overf 15000but notexceeding £ 20,000
Overf 20 120but not exceeding £ 25,000
Over¢ 45000but not exceading £ 5,900
Overt 60,000but notexceeding€ 65,000
Over ¢ 65,000but not exceading€ 70,000
Overt 95,000 bt not exceeding £100,000
Over £100,000 but nol exceeding £105,000
Over£110,000 b+ not evc.eeding £115,000
Over £145,000 k! not sxceerding £150,000
Over £210,000 but not exceeding £215,000
Over £350,000 but nol exceading £355,000
Qver £375,000 but not exceeding £380,000
Qver £420,000 but not exceeding £425,000
Over £46%,000 but not exceeding £470,000

The bulk of directors’ emeluments are determined as a proportion of the profits 6f b2
group. Most of the remaining emoluments are delermined as either a proportion of the
profits of particular parts of thegroup or as a percentage of sales net of commissiona, The
total emoluments excluding pension contributions can be analys»u us follows:

falal sl ol l cmwswaam
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24_DIRECTORS CONTIHUED

1990 1982

£ e

Based on group profits 1,163,818 1,409,517
3ased on profils of parts of the group 165,811 106,120
tiased onsales 161,029 102,384
Se;!g[iejﬂ“a‘ngi mf“e_gs 642,656 420,877
) 2,133,324 2,038,598
5ye{age ngﬂrpber of directors 14 11

25 PENSION CONTRIBUTIONS

Employees of the group can belang 1o one of wo pension schemes.,

The Harmsworth Pension Scheme, 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 indepandent
qualified actuary onthe basis of trienniel valuations using the projected unitmethod. The
mostrecent valuation of the fund was at 31st March 1983, The assumptions havingthe
most significant effect on the results of that valuation are that the growth of dividend income
would be5,5% perannum, that salaryincreases would average 7.5% per annumand that
present and future pensions would increase at the rate of 5% per annum, The actuarial
valueof the fund'sassets represented 115% of the value of the benefits thathadaccrued
tomembers, after aflowing for benefit improvements granted to members foflowing the
valuation and expected future increases in salaries, It Is intended that the funding
contributions of the group, and of employees, will each remain at 5.5% of pensionable
salaries until 31st March 1991,

The Eurorioney Publications PLC 1987 Retirement Benefit Schemeis a conlracled in
money purchase scheme. The company contribution is 5.95% on basic salaryup tothe
upper earnings limit plus 9.75% on any excess basic salary.

The pension charge for the year comprised:

1990 1989

£000's £000's

Harmsworth Pension Scheme 29 79
Euromoney Retirement Benefit Scheme 70 16
Other 250 182
349 277

gE_ULTIMATE HOLDING COMPANY

The company’s ultimate holding company as defined in Section 736 of the Companies
Act1985is Rothermereg Investments Limited, acompanyregistered inJersey. Assoclated
Newspapers Holdings Limited and Daily Mall and General Trust plc (a listec company)
are intermediate holding companies of the company.
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FIVE YEAR RECORD

R The consolidated prolit and loss accounts and balance sheets for the five years ended
30th September $990 are summarnsed below:

1986 1987 1988 1988 1890
€000's  £000's  £000's  £000's  £000's

Turnover 19,205 25961 28,369 26959 33,633

. Operating profit 4,499 4,940 5,286 5,296 6,395
Share of profits of

W associates — — - - 12

s Net interest receivable 757 1577 1,369 2157 2,411

Profit before taxation 5256 6517 6,655 7453 8,819

5 Taxation 2,052 2,362 2,358 2,619 3,739

Proiit after taxation 3,204 4,155 4,297 4,834 5,660

Minarity inlerests - — - — 65

Profit before extracrdinary
item 3,204 4,155 4,297 4854 5,615

Extraordinary item - — - — 128

Available for sharsholders 3,204 4,155 4,297 4,834 5,487
Dividends 2,137 2,767 2,817 3,221 3,726

Retained profit 1,067 1,368 1,480 1,613 1,761
Earnings per share 17507 2085 21.36p 2402 27.88p
Fixed assels 742 1434 1456 1,192 2,906
Net current assets 10,943 9,634 11,095 11,865 10,636
Deferred taxation and

credilors duein more

than one year (31) (33) (14) (153  (129)
Netassels 11,624 10,735 12,237 12,904 13,419

Capital and reserves

Called up share capital 201 201 201 201 2M
Revenue reserves o210 2,298 3,800 5,390 7,129
Other reserves 10,613 8,238 8,236 7,313 6,021

11,624 10,735 12237 12,904 13,351
Minorily interests - - — — 68

11,624 10,735 12,237 12,804 {3,419

Eavnings per share have been calculated on the basis of the fallowing number of ordinary

shares for each year:

1986 18,283,432
1987 20,119,048
1988 20,119,048
1989 20,120,052

1990 20,136,452




