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FLROMONEY PLUBLICATEONS PLC

NOTICE OF ANNUAL GENERAL MEETING

L Notice is hareby given that the annual general masting of the company will be
@ held at Station ' Hall, Ave Maria Lane, Lendon EC4 at 9.30am on Thursday
14th January 1993 for the following purposes:

1 To receive reports of the diractors and the auditors and the accounts for the
year ended 30th September 1992,

2 To approve a fina! dividend for the year ended 30th September 1992 of
21.5p on each of the ordinary shares of 1p each then in issue.

3 To re-elect The Viscount Rothermere as a direclor.
4 To re-elect Mr CJF Sinclair as a director.

5 To re-elect Mr T Hosomi, a retiring director, who is over 70 years of age.
Special notica has baen received for this resclution.

6 To ro-elsct Mr JC Botts as a director.

7 To consider and if thought fit pass the following rasofution as an ordinary
resolution:

Thal the dirgctors be and they are hereby generally and unconditionally
authorised to exercise all powers of the company to allot relevant securities
(within the meaning of Section 80 of the Companies Act 1985} up to an
aggregate nominal amount equal to the nominal amount of the authorised
but unissued share capital at the date of passing of this resojution, This
authorily shall expire on 14th January 1998 save that the company may
before such expiry make an offer or agreement which would or might
require relevant securities 1o be allotied after such expiry and the dirgctors
may allot televant securities in pursuance of such an olffer or agreement as
if the autharity conferred hereby had not expired.

8 To conslder and if thought fit pass the following resolutions as special
resolutions:

(1) That subject to the passing of the previous resalution the directors be and
are hareby empowered pursuant o Seclion 95 of the Companles Act 1985
to allot equity securities (within the meaning of Section 24 of the said Acl)
for cash pursuant 1o the authorlly conferred by the previcus resclution as it
sub-saction (I} of Section 89 of the said Act did not apply to any such
allotment provided that this power shall ba limited

i v o A ey
Ny

{a) to the alloiment of equity securities in connection with a rights Issue or
other offer ol equity securities in favour of ordinary shareholders where
the equity securities respectively altributable to the interesis of all
ordinary shareholders ara proportionate {as nearly as may be} to the
respeclive numbers of ordinary shares held by them subject always to
such axclusions or other arrangement= as the directors deem necessary
or expediani 10 deal with fractional enlitlements or legal or practical
probltems under the laws of overssas jurisdictions or the requirements of
any ragulatory body; and

(b) to the alloiment {oiherwise then pursuani to sub-paragraph {a) above) of
equity securilies having a nominal amount not exceeding an aggtegale
of £10,252,

and shall explre on the dale of the next annual genecral meeting of the
company afler the passing of this resolution save that the company may
before surh axplry make an offer or agreement which would or might
requ. @ st in be allotted after euch expiry and the board may allot
7 v Bet uiines in pursvasice <. such ai offer or agreement as if the power
cunt t o e aky Sed noaxpired,

b
i e yg orhe ompany mav be converted into uncertificated form
and where units of & sact 'y {axsling or future) are at any lime to ba
swod By (lr ¢ anpany they may be issued In such form other than
cerhiatad .of Y ax.t o deactors of the company think fit; and
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ELROMONEY PLBLICATIONS PLEC

NOTICE OF ANNUAL GENERAL MEETING

{b} conversion of the ordinary shares of 1p each in the capital of the
company into uncertificated form is hereby authorised.

(iii) That the regulations contained in a document produced fo the meeting
and signad fer the purposes of identification by the chairman thereof be and
are hereby adopted as the Articles of Assoclation of the company in
substitution fer and to the exclusion of the existing Arlicles of Assaciation of
the company.

9 To re-appoint Ernst & Young as auditors of the company and to authorise
the directors to fix thelr remuneration,

By order of the board
M O'Sullivan
Secretary

Notes:

1 A member enlitled {o attend and vole al this meeting is entitled to appoint
one or more proxigs o attend and, on a poll, to vole on his behali. A proxy
need not also be a member. A form of proxy for use at the meeling is enclosed
and if used should be lodged with the Secralary at Nestor House, Playhouse
Yard, London EG4V SEX not later than 8.30 am on 12th January 1993.

2 Holders of international depositary receipts (IDRs) in respect of ordinary
shares in the company may give directions in wriling as to the voting of such
ordinary shares on application o Banque internationale a Luxembourg SA (BIL)
of 2 Boulevard Royal 2953, Luxembourg, attention Securities Department, and
by deposiling thewr IDRs with BIL or any of the agents mentioned on the IDRs.
Sueh instructions must be received by BIL and such deposils must be mads not
iater than 9.30 am on 7th January 1993,

3 ltls propesed to pay the lina! dividend, il approved, on 25th January 1993 1o
shareholders registered on 8th January 1893,

4 Holders of international depositary receipls can receive their dividend, if
approved, from 25th January 1993, by presentation of coupon number 11 1o
Banque Inlernationale a Luxembourg or one of the agents.

5 Particulars of transactions of each director and his family Interests in the
shares of the company will be availabla for inspection by members at the
registeren office of the company during usual business hours until the date of
the meuting and ¢ Stationers' Hall, Ave Maria Lans, London EC4 from 9.15am
unfil the etd ol the meeting on Thursday 14th January 1993,

6 Particulars of service conlracts of direclors will be available for inspection at
the registered office of the company during usual business hours until the date
of the meeting and at Stalicners' Hall, Ave Maria Lane, London EC4 from
9,15am uniil Ihe end of the mesting on Thursday 14th January 1993,

7 The proposad new articles will be avallable for inspection al the registered
office of the company during usual business hours unti! the date of the meeting
and at Stationors' Hall, Ave Marla Lane, London EC4 from §.15am until the end
of the mesting on Thursday 14th January 1993,
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MANAGING DIRECTOR
PR Ensor #
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FLROMONEY PLBLICATIONS PLC -

CHAIRMAN'S STATEMENT

.

This is my first statement lo you as chairman of Euromaney, and | begin by
paying tribute to Sir Patrick Sergeant, who, together with the second Viscount
Rothermere, founded the company In 1969, and who retired as chairman on
September 30 last. Wa will miss Patrick very much as chalrmian, bul we are
delightsd to have his continuing counsel as a non-executive directar. Wa are
also very pleased to welcome the promotion of Richard Ensor to managing
fi director,

¥

Your company did well lasl year due, in par, to our strategy of creating and
acquiring publications and other products dimed at enterprises that operale
f internationally. In the past five years our operating profits, before interast
] raceivable, have grown al a compound rate of nearly 22% a year, while
international financial markets, our traditional area of publishing, have begn
generally in recession,

In the year to September 30 lasl, our prolits before 1ax rose by 35% to £13.8
million, operating profits by 47%, earnings by 33% to 44.4p a share, and
turnover by 26% lo £44.8 million. Each was again a record. Sois the
proposed total dividend of 29.5p nat a share, which compares with a total of
22.5p for the pravious year.

We achieved record resulis from international financial publishing, Qur
regional magazines in Latin America and Asia also produced record resulls, as
did energy, law and tax publishing, and database and information services.
Evenls businesses recovared sharply from a downturn in 1991 caused

principally by the Guil War. Aviation and leasing publishing contioued 1o sufler
’ from the racession In their markets, but this was more than offset by good
performances of acquisitions in that division.

In ganeral, the sharpast growth in prolits has come from products we have
faunched or baught in recent years. itic encouraging that a significant number
of our publications are young, and perhaps in the early stages of growth.

Qur revenues flow from a broadening sproad of business: we have more
products and we operate in more ccuntiries, We now own or control 27
magazines. Through our associate companles, most of which will become
subsidiades In due course, we own shareholdings in 14 mora, As the numbers
of our magazinas grow, so does our capacily 1o produce supplements and
other products, This increasing spread Is also reflected In our widening
interests in seminars, lraining and directorias.

—p— ¢ ——

Qur advaerlising ravenues last year grew by 29% and survey revenues by
! 56%. Survay revenuas are more volatile than convenlional adveriising sales
| and may distor, for better or for worse, the underlying trend of the company’s
earnings,

So far this year, advertising revenues are much the same as a year ago
although survey revenues are down. Howavar, it is hard o say haw either will
turn oul because we normally earn more than 60% of our revenues in the

. second haif of our year and a large proportlon of those In September, the
[ manth of the special IMF and World Bank issues.

Although we continue to gensrale more cash than we spend on
acquisitions, we will @arn less from it as interest rates fall, The bulk of our cash
has been hedgad 1o the end of calendar 1993, a! Interest rales above prevalling
market levels. Mos! of our forecast nef dollar revenues have also been hedged
to the end of 1993, at an exchange rate that Is 4% mora In our favour than in




1 LROVEONES PUBLICATIONS PLC

tha previcus year. The devaluation of sterling should beneiit the company next
year. Only 23% nf our revenues arose in the UK last year, while 76% of our
cosls wera in sterling, Our contribution to Britain's exports was recognised
again during the year when we won the Queen's Award for Exports for the third
time.

We shall continue to launch new litles, and te acquire companies and titles
to which we can add value. In the last financlal year we spent £3.4 million on
acquistions, yet we have £21.5 million nel In cash, money market investments
and gilts, against £18.9 million a year ago. We are examining other industries
that may suit our particular skills at cross-border publishing. Although many
areas of the world are silll depressed, we believe there may be good long-term
opporiunitias to grow, or to recover,

Much will depend on the quality and motivation of our pecple, wha have
worked hard and weil around the world. We owe them a volo of thanks for last
year's achievements, and all of us hope to serve you well in these tough but
axciting times.

0, Jash b
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FUROMONEY IMUBLICATIONS PLEC

PRINCIPAL PUBLICATIONS AND ACTIVITIES
Including atflilated companies

INTERNATIONAL FINANCE
Euromoney Magazine - the leading magazine on internalional {finance,
Boolt Publishing - specialist financlal textbooks.

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

Global Investor - the magazine for Invesiment institutions worldwide,

Corporate Finance - the monthly magazine for senior internationat financial
officers in major corporations.

Latin Flrance - the dominant magazine covering finance in Latin America.

:_\sla Money & Finance - the dominant regional magazine on Asia-Pacific
inance.

Trade Finance - the monthly analysis of expart, import and project finance.
Euroweek - ths weekly specialist publication on international capital markets.
Treasury Manager - for the forelgn exchange, and its derivatives', markels.

Securitles Lending - the quarierly magazine for the stock lending and repo
markets,

ICB - the bi-monthly magazine for international correspondent banking and the
securitles processing business.

China Banking & Finance - the journal on Chinese finance,

Law anp Tax

International Financlel Law Revlaw - for legal advisors 1 internationai
finance.

International Corporate Law - for legal practitlo 1ers at intarnational business
corporations, and thelr advisors,

International Tax Review - lor international bus  «5 corporations and
financial institutions.

Managing Intellectual Property - the legal magaziia for speclalists in
intellectual properly worldwide,

Environmentat RIsk - for management of environmental Issues,
China Law & Practice - the legal journal for China,

Asia Law & Practice - the legal Journal for Asia,

IP Asia - the Inteilectual property journal for Asia.

New Gazelte - the Hong Kang Law Soclety's officlal publication.
Singapore L.aw Soclety Gazette - the Singapore Law Sociely's official

publication.

AVIATION AND SHIPPING.

Alrfinance Journal - for speclalists in aircrafl and airline financings,

Alrcait Economics - Ihe bi-monthly magazine examining the profitability and
investment pertormance of commerclal alrerait,
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FLROMONEY PUBLICATIONS PLC
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Alrozit Support - the dominant merithly magazing on support services at the
worlys s awporls.

Aswrcraft Maintenance International - the leading magazine on the latest
tachnigues of maintaining and enhancing airline fleets,

International Crulse & Ferry Review - the twice yearly repor! on the latest
technological and service develnpments in the passenger shipping industry.

International Shipping Review - reports on trands and developmenits in the
shipping industry.

Part Development International - the leading journat for port operalors and
users.
Leasing

Asset Finance & Leasing Digest - for leasing specialists worldwide.

EueRay

Patroleum Economist - the leading Journal on the economics of the
international energy industry.

Natural Gas - published under contract for one of the world's largest gas
companies,

Gas World Inter~ational - ine specialisl magazine on gas transmission and
distribution.

IsURANGE

ReActions - the magazine of Inlerpational insurance and reinsurance,
Corporate Cover - the magazine for the risk management and commurcial

insurance business.

OrHER

Corporate Location - the leading magazine for coinpanias planning to expand
into different Launtrigs,

Europesn Food and Drink Revlew - the quarterly review of food equipment
and ingredients for the European food manulacturer.

Warld Link - the bi-monthfy magazine of the World Economic Forum for world
aconomic leaders,

Meetings and Incentive Travel - the magazine covering the meelings and
incantive travel market.

Assoclation Meetings Internationat - the magazine dedicated to the
inlernational assoclatlion meetings markel.

HK Staff - & recruilmenl migazine for professfonals in Horg Kong.

IRE }

Annual publications on senior parsonnel in law firms, banks, governr:onts,
corporatiuns, sccusitias firms and the aviation and leasing indusiry.

T

LTS
-
s Tt



w R T !
4 LG

Lo by ey oo

FLROVONEY PUBLIUATIONS 'O

EVENT RUSINESSES

Euromoney Conferences - bringing together financial audiances across the
globe.

Euromoney Asset Finance and Aviation Seminass - the spocialist organiser
of prag-nmmes lor decision makers in aircralt finance, aviation asm leasing.

Euromoaney Training - iraining in techniques and financial markets for
securitivs firms and international banking parsonnel.

£uromoney Legal Tralning - training lawyers in the mechanics of international
financing techniques,

Energy Trailning - training executives in the oll and gas industry.

Specialist Product Seminars - tocused avants lor professionals on topical
problems and choices.

Financial i - the leading producer ol financial training videos.

DATABASES AND INFORMATION SERYICES

Capital Market Databases - electronic retrigval systems on international
securities, loans and other financial activities.

Euromoney Capital Markets Gulde - the renowned Red Book containing data
on all international financings.
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DIRECTORS' #1EPORT

The directors submit their annual repor! and accounts for e yy.. ended 30th
September 1992,

THE COMPANY

The company was incorporated in England as a private cenvam, o6 22nd May
19A9. The company re-registerad as a public limited com Jany on 76th May
19684, On 25th June 1986 the ordinary sharg capital of the company was
admitted to the Luxembourg Stock Exchange. On 22nd January 1990 the
ordinary share capital of he company was admitted 1o the Internationat Stock
Exchange in London.

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal aclivity of the group is the collection and distribution of
international news, information and analysis. This is effected through
magazines, surveys, books and diractories, databases, videos, conferences,
seminars and fraining courses. A review of operations and business
developments is given in the chairman’s statement that begins on page 5.

GROUP RESULTS AND DIVIDENDS
The profit of the group avallable to shareholders amounted to £9,071,000. it is
recommended that this amount be dealt with as follows:-

£000's

Dividends - interim paid 1,640
- final proposad 4,408

Retained profit 3,023
9,074

The directors recommend a final dividend of 21.5p per ordinary share, An
interim dividend of 8p per share was declared on Sth May 1992 and pald on 5th
June 1992,

FIXED ASSETS
Changes in langible fixed assets during the year are summarisad in note 10 (o
the accounts.

DIRECTORS
The names of the directors are listed an page 4, Sir Michae! Sandberg retires
as a direclor on 14th January 1993 at the annual general meating,

Under the articles of association, The Viscount Rothermere, Mr CJF Sinclair
Mr JC Botis and Mr T Hosomi retire and, belng eligible, olier themselves for re-
elaction. None of these directors has a service contract with the company,

NON EXECUTIVE DIRECTORS
The Viscount Rothermare Is executive chairman of Daily Mail and General
Tiust ple,

Sir Palrick Sargeant Is a founder of Euromoney Publications PLG and was
chairman until 20th Septembsr 1992,

Mr GJF Sinclair and Mr JP Willlams are executive directors of Daity Mail and
General Trust plc,

Mr T Hosomt is chairman of NLI Ressarch Institule and a lormer adviser to tha
Ingustriai Bank of Japan.

Sir Michael Sandberg is a former chaitman of The Hong Kong & Shanghai
Banking Corporalion.

Mr JC Bolls is a chalrman of Bolts & Company and lormerly head of Citicorp's
invesimant banking business In Europa,
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DIRECTORS' REPORT

DIRECTORS' INTERESTS
The interests of the directors and their families in the ordinary shargs of tha
company as at 30h Seplembar 1992 and 1st October 1291 were as loliows:-

Ordinary shares of 1p each

30th September 1992

1st October 1991

Sir Patrick Sergeant 136,000 286,000
PM Fallon 95,142 85,142
PR Ensor 1,500 -
CJF Sinclair - 300
NF Osborn 1,000 1,000
Sir Michae! Sandberg 1,000 1,000
PW Hewilt 1,500 1,500
JP Williams 250 250

In addition to the beneficial interasts noted above, the directors hold options o
subscribe for ordinary shares of 1p each in the company as follows:-

T
B s

No. of options granied

on 31st December 1985

No. of options granted
on 12th January 1937
at £3.50

NJ Bance
No. of options granted

on 21st Fehruary 1989
at £3.10

30th September 1992

30th September 1992

; al £1.71 30th September 1992 1st October 1931
PM Falion 176,190 352,380
PR Ensor 88,005 176,180
NF Qshorn 8,808 17,619
CR Brown 5,619 17.619
DC Cohen - 11,628
GB Strahan 8,810 17,619

151 October 1991
17,619

1st Oclober 1991

MNJ Bance - 1,082
Mo. of options granted
on 14th June 1990
Wt £3.51 30th September 1992 15t Celober 1994
NJ Bance 1,471 1,471
NF Osbarn 2,656 2,696
CR Brown 2,696 2,696
DG Cohen 8,704 8,704
PW Hawitl 22,645 22,645
GB Strahan 2,696 2,696
No. of options granted
on 20th January 1992
. al £5.98 30th Septembaer 1992 15t October 1991
PM Fallon 88,095 -
' PR Ensor 44,048 -
: DC Cohon 2,907 -
MF Osborn 4,405 -
| R Brown 4,405 -
! WJ Bance 4,405 -
(B Sirahan 4,405 -




FLROMONEY PEBLICATIONS PLC

As gt 30th September 1992, The Viscount Rothermere was benefitiuily
intarestad In 1,043,517 (1991 - 803,949) ordinary distibuling shares and non
beneficially .n 930,025 (1991 - 930,025} ordinary accumulation shares In
Rothermere Investments Limited {(‘BIL'}, He has the right to exchange all but
5,800 (1991 - 5,800) of the ordinary sheres In Daliy Mail and General Trust pie
in which he is interested jor ordinary shares of an equivalent value in RIL.

The interests of diractors as defined under Section 198 of the Companies Act
1985 in the shares of Daily Mail and Ganeral Trust plec were as follows:-

Ordinary shares A’ ordinary non-veting
of 50p each shares of 50p each

30th September  1stOctaber  30th September 15 Cclober

1992 1991 1892 1891

Sir Patrick Sergeant 1,000 1,000 - -

PM Fallon 1,000 1,000 - -
The Viscount

Rothermere 2,332,344 2,319,527 {i} 238,836 242,706

CJF Sinclair - . 900 200

JP Williams - - a3 99

(@} In addifion The Viscount Rothermere had an interest as a trustes al 30th
Septernber 1992 in 165,500 ordinary shares and (li) 184,981 *A’ ordinary
non-voling shares (1991 170,041 ordinary shares and 178,834 'A’ ordinary
nen-voling shares),

{bY The company has been notified that, under Section 198 and 204 of the
Companias Act 1985 and including the interasts shown in the table above,
The Viscount Rothermere is deemed to have been interested in 2,642,564
(1991 2,641,288) ordinary shares as at 30th Septambar 1992,

{c} Mr CJF Sinclair and Mr JP Williams have options ovar 20,035 and 8,585
‘A’ ordinary shares respactively at 30th Sepicmber 1992 {1991 - 16,035
and 5,085 sharas raspectively), - .

At 30th September 1992 The Viscount Rothermete has a banaficlal Interest in
oplions over 68 shares fn Associated Newspapers North America Inc. (1991 68
sharas).

There were no changes in the above interests beiween 30th September 1992
and 23-d Novembaer 1992, except al (i} and (il) above where the interests have
decreased to 228,836 and and 172,931 respectively.,

Mr Bance increased s inlerast in The Petroleum Economist Limited to 49%
from 25% in September 1992, Euromoney Publications PL.C owns all the
remaining shares in The Petroleum Economist Limited,

SIGNIFICANT HOLDINGS
The lollowing were the registered holders of 3% or more of the company’s
ordinary share capital on 30th Septamber 1992:

No, of shares Parcentage
Assoclaled Newspapers Holdings Limiled 15,341,906 74.82
Lloyds Investment Managers Limited 1 '91,000 5.81
Banque Intornationale a Luxembourg SA (i) 55,290 3.68
Prudential Fortfolio Managers Limlted (ii) 722,592 3.52

Banque Internationale & Luxembourg SA has Issued international dapositary
receipls in bearer form in respect of shargs ragistered in lts namae,

The above shareholdings wete unchanged at 23rd November 1982 except at {i)
and (i) where Lhe interests have changed to 745,520 and 726,192 respectively.

DIRECTORS' AND OFFICERS' LIABILITY INSURANCE
Tha company has insurance to cover diractors' and officors' liabllity as referred
to inSeclion 310(3){a)} of tho Cumpanies Act 1085

- e
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AUDITORS

Ernst & Young have expressed their willingness 10 continue in office as auditors
and a resolution proposing their re-appointmant will be submitted at the annuat
general meeting,

ANNUAL GENERAL MEETING - SPECIAL BUSINESS
Resolution 8 of the notice of the annual general meeting on page 2 constilutes
special business. . )

(@)

{b)

A spacial resolution of shareholders must be obtained to empower the
board to issue equity securities of the company for cash otherwise than
pro rala to ordinary shareholders, The power conferred in resofution 8(i)
will continue until the authorily granted in resolution 7 expires, unless it is
ronawed (in which event this resolution 8(i) must also be renewed by
spacial rasolution), This rasolution 8{j) will permit the directors to make
issues of equity securities for cash elther by rights ofier to ordinary
shareholders or, up to a maximum of £10,252 (5 par cent of the issued
ordinary share capital) in any other way. This proposal is consistent with
the guidslin:sa in October 1987 by the Investment Commiltees of the
Association of British Insurers znd the National Association ot Pension
Funds. The guidelines also indicate that issues of equity securities for
cash {(other than by way of righs) should not, in any rolling three year
period, exceed 7.5 per cent of the issued share capital.

Traditionally, share certificates have been kay documents of fitle for
shareholders. Howaever, the transfer of shares is a slow and costly
process which the London Stock Exchange is seeking to improve with the
intreduction of the new electronic system called Taurus that will replace
share certificates and fransfer forms,

Taurus will not begln o operale before the spring of 1993, The London
Siock Exchange expects to complets the process for all companies by the
end of 1994,

Yuur directors belleve that It is in the inlerésis of shargholders to put the
company in a position to oblain the benelits of the system by enabling the
directors to corvert the company's shares to uncertificated form as early
#s possible. Resolution 8(ii} set out in the notice of annual genaral
meeting will therefore be proposed to anable the direciors to convert the
company's sharas to uncertificated form. The directors do not intend to
exercise their power lo convart unlil the Taurus system has bean fully
tested and wouid be in the best inlerest of shareholders generally.

An axplanation of the main featuies of the Taurus system is given in the
anclosed copy of the London Stock Exchange publication; Important
informustion for all Shareholders.

Subjact lo the resolution belng passed, the directors will, if and when thay
dedide 16 convert the company's shares to uncertilicated form, make plans
for conyersion with the assistance of the company's registrars and the
Lendon Stock Exchange, and when the target date for conversion has
been agyraed, shareholders will be notified. At such time, you will see the
company's namae in statutory press adverlisements that are to be issued
by the Londan Stock Exchange on behalf of companiss Intending to
gonvarl, Shorlly before conversion you will recelve a statement of your
shareholding and advice as to what you should do should you wish to
transfor any of your shares or amend your registration details. You will
receiva a further notificalion when conversion has ocourred, It is
emphasised that this will not happen untll your directors are tully satisfled
with the arrangements and In the meantime you should continue 1o retain
your share cerlificatas carefully,




ELROMONLY PUBLICATIONS L.

ic} The directors propose a number of changes 1o the Articles of Association,
This 15 to bring the articles up o date with current practice and the
requirements of the London Slock Exchange and legislatien affecting
public imited companies including lhe Companies Act 1989, A summary of
the principal changes are set out in the circular accompanying this report,

By order of the board
M O'Sullivan
Secretary

AUDITORS' REPORT

Repori of the auditors to the members of Euromoney Publications PLC.

We have audited the acceunts on pages 15 to 35 in accordance with Auditing
Standards,

In our opinion the accounts give a true and lair view of the state of afiairs of the
company and of the group at 30th Septamber 1992 and of the profil and cash
flows aof the group for the year then ended and have been properly prepared in
accordance with the Companies Act 1985,

Emnst & Young g___/{" 4__'- / /7

Chartored Accountants
Registerad Auditor
London

17th Decamber 1992




J 1 ROMONEY PLBLICATIONS PLO

ACCOUNTING POLICIES

The follow:ng 15 & summary of the principal accounting policies adopted by the
group. They have 1emained unchanged in all significant respects from the
pravious yaar and are in accordance with applicabls / ccounting Standards.

BASIS OF PREPARATION

The accounts have been prepared under lie historical cost convantion. The
consolidated accounts incorporate the accounts of the company and of its
subsidiary undertakings, after sliminating the effects of intra-group transactions.
Accounts have been prepared it 30th September,

Where the group owns a non-contralling interest, held for the fong terrm, In tre
equity share capital of anotier company (or the equity of a partnership) and is
in a position to exercise signiticant influence over that company or partnership
the interest is equily accounted and the company or partnership trealed as an
associated undertaking.

Interests in the aquity share capital of another company, or the equity of a
partnership, that are not aquily accounted are held as investmenis and stated
in the balance sheet at cost,

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

TURNOVER

Turnover is the lotal amount receivable by the group excluding value added tax,
It represents income from subscriptions, advertising, sponsored surveys,
publications, conferences. seminars, ‘raining courses, databases, videos and
other servicas.

A-verllsing sales are stated net of agency commission,
LEASED ASSETS

Whare assets are financed by leasing agreements which give rights
approximating to ownership, the assets are ireated as if they had been
purchased. The amounl capilalised Is the cash value as al the dale of
commencament of the '2ase. The corrasponding leasing commilment is
included in obligations under finance leases. Renials payable are apportioned
Letwosn Interest, which s chargad 1o the profit and loss & weunt and capital,
which reduces the outstanding commitment.

Rentals payable relating to all ather lea~es are charged to the profit and loss
account.

DEPRECIATION

Depreciation of tangible fixed assets Is provided on the straight line basis over
thair expectad useful fives al the following rates a year:

Oflice and computer equipment  25%
Fixtures and fittings 25%
hotor vehicles 20%

Pransums pald on the acquisiiion of property leases are amortised, on a
straight lina basis, over the periods In which the lease provides a financial
beralil,




PLROMONY PLEBLICAVIONS PLU

ACCOUNTIMG POLICIES

FOREIGN CURRENCIES

Assats and habilties derominated i foreign currencies are irans'ated inlo
atetling at the rates of eschange ruling at the period end. Revanue items are
translated at average rates for the period. Where the company has hedged
cash flows ansing from stich iteirs the hedge rate is used for lranslation rather
than the average or period end rate

All exchange dilferences on transactions during the year are dealt with in the
profit and loss account. Exchange differences arising upon the retranslation of
the ne! assels of overseas subsidiary underlakings at the year end exchange
rate are shown as a movement on reserves,

DEFERRED TAXATION

Defarrad laxalion is the taxation altributable to timing differences between
profils computed for taxation purposes and prolits stated in the accounts.
Delarred taxation Is accounted for {0 the axient that it is probable that such
taxation will become payable in the foreseeable future.

PENSIONS
Contributions 1o pension schemes in respect of curreni and past service, ox-

gratia pensions, and cost of living adjusiments to existing pensions are based
on the advice of actuaries.

Contributions are charged to the profit and loss account when amounts become
payable on the accrual basis. For the defined benefit schema lhere is no
material difference at present between this basis and using a basis that
spreads (ke expactad cost of providing penslons over the employees’ working
lives with the group.
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3 ; CONSGLIDATED PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 30TH SEPTEMBER 1992

1992 1991
Mote £000's £000's

1 Turnover
Conlinuing operations 43,851 35,678
Acquisitions during the year " ' 552 -
. 44,503 35678
Discontinued operations L 364 ) -
44,867 35,678

2  Qperating profit

Continulng operations ', . ‘ co %Ldai o 7,884
Acquisitions during the year - R, 58 - -

' T 41589 7884

Discontinued operations - 3z ’ -

11,571 7,884

Share of profits of assoclated undertakings 237 B85

5 Interest receivable {net) 2,019 2,319

Profit on ordinary activities before taxation 13,827 10,268

6 Taxation 4,130 3,359

Profit on ordinary activities after taxation 9,637 6,909

Minority interests 566 175

Available for sharsholders 9,071 6,734
8 Dividends 6,048 4,533
Profits retainec 3,023 2,20

8 Earnings per snare 44.41p 33.43p
R—
Dividend per share {net) 29,50p 22.50p

A statement of the mos 2ment on resarves I3
given in note 19,

The accounting policies
and netes on pages 15, 16 and 21 1o 35
form part of these accounts,
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FUROMANLY PLBLICATIONS PLC

CONSOLIDATED 84" ANCE SHEET

» AT 307H SEPTEMBER 1992 1992 1991
Note £000's £000's £000's £000's
@ Fixed assets
o 10 Tangible assets 2,311 2,717
; 11 Investments in
associated undertakings 722 89

3,033 2,816

Currant assets

14 Debtors 12,840 10,150
15  Investmentis 20,801 15,298
Cash 1,317 3,768

16 Creditors: amounts falling due
within nne year 23,832 18,729

Net current assets 11,126 10,487

Total assets less current liabilitles 14,159 13,203

Provislons for llabilities and
charges:
17  Defenead taxation 33 224 N

Total assats less liabilites 14,126 13,079

Capital and reserves

18  Called up share capital 205 201
19 Share premium 753 65
19 Other reserves 12,485 12,570

Minarity inlerests 683 243

The accounts were approved by the
board of directors on 17th December 1092

PM Fallon
PR Ensor
Direclors

The accounting policies /]./‘/L I/
and notes on pages 15, 16 and 21 1o 35 L L- W

form part of these accounts.
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FERONMONDY PLELICATIONS M ¢

% COMPANY BALANCE SHEET
: }l AT 30TH SEPTEMBER 1992 1992 1991
Note £000's £000's  £000's £000's

Fixed assets

. 10 Tangible assets 2,189 2,567
12 Investments in group undertakings 6,444 3,047

8,633 5,614

Surrent assels

14  Deabtors 11,256 9,493
15 Invesiments 20,044 15,006
Cash 774 2,839

16 Greditors: amounts falling
due within cne year 21,140 17,059

Net current assets 10,934 10,363

-~

Total asssats lass: . .t Habilities 19,567 15,983

Provisions for liat., — * end
charges: :
17  Deferred taxation 34 224

Total assels less liabilities 19,533 15,759

Capital and reserves

18  Called up share capital 205 201
19 Share premium 753 65
19 Other reservaes 18,575 15,493

The accounts wera approved by the board
ol directors on 17th Dacember 1892

P Fallon
PR Ensor
Directors

The accounting policios
and notes nn pages 15, 16 and 21 1o 35
form part of thess aceounts,
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FLROMONEY PUBLICATIONS PLLC

CASH FLOW STATEMENT

"OR THE YEAR ENDED 230TH SEPTEMBER 1892
1982
£000's £000's
Operating activilies

Cash received from custiomers 43,755

Cash payments to suppliers {19,965)

Cash paid to and on bahalf of

employges {11,813)

Other cash receipls (payments} 23

Net cash inflow 12,000

Returns on Invesiments and
s¢ rvicing of finance

Interest received (1,774)
Intarast pald 1Q0
Dividends paid 4,863
Dividends :aid to minorities 118

Net cash oulflow 3,307
UK corperation tax paid 2,99
Overseas lax pald 115

Total tax pald 3,106

Investing aclivities

Purchase of tangible fixad assels 322
Purchase of businesses 112
Purchase of subsidiary

dndertakings Ba7
Purchase of assaciated

underiakings 2,595
Sale of part of subsidiary (142)
Loan lo ussociated undertakings 136
Repayment of loan by assoclated
underiaking -
Sale of langible fixed assets (188)

Net cash outflow 3,722

Net cash outflow from treasury
invasiment activilies 4,699

Net cash outllow before financing {2,834)

Financing

Issue of ordinary share capital 692
{ssuefredemptian of
unsecured loan stock 495

Net cash (inflow) outilow {1,187}

Dacreass in cash and cash
equivalants {1,647)

(2,834)

|

The accounting policles
and notes on pages 15, 1€ and 21 to 35
form part of these accounls.

1991
£000's £000's

35,947
(16,927)
(8,770)
(301)
9,949
(1,773)
29
3,727
1,083
3,085
27
3,112
616
1,220
879
(121)
(227)
2,367
4,101
(1,614)
6
a2
366
{1,980)
(1,614)

. W BT

ey
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ELROMONEY PUBICATIONS FLOC

STAYEMENT OF TOTAL RECOGNISED GAINS AND LOSSES

1502 1891
Note £000's £000's
Profit for the financial yaar 9,071 6,734
i 19 Currency translation difference on
foreign currency nel investments (35} 1
Total recognised gains and losses
relating to the year 9,036 8,735
L ] [ ]
NOTES TO THE ACCOUNTS
1 TURNOVER
|t~
Turanver is analysed as follows: 1992 1991
£000's £000's
! By destination:
United Kingdom 10,285 9,052
North Amarica 11,770 7,951
Europe 12,020 11,324
gg Rest of World 10,792 7.351
‘ 44,867 35,678
1092 1991
£000's £000's
By source:
United Kingdom 35,918 31,576
; Norih America 6,090 3,012
J Rest of Warld 2,859 1,090
44 867 35,678
UK North America RoW
1992 1891 1992 1991 1992 1931
£0G2's £000's £000's £000's £000's EDC0's
By activity:
| International financial
publishing 17,671 16,725 2,655 1,161 2,727 972
r Law and tax publishing 3,579 2,523 - - - -
Aviatlon, shipping and
; leasing publishing 4,169 3,119 210 - - -
\ Energy publishing 2,005 1,357 - - - -
Event business 6,976 6,302 3,207 1,851 132 118
Databases and information ;
5arvices 1,618 1,550 18 - - -
35,918 31,576 6,090 3,012 2,859 1,080




MOLES T FHE ACUOUNTS

2 OPERATING PROFIT
]

UK North America RowW
1992 1991 1992 1991 1992 1991
£000's £000's £000's £000's £000's £000's

By actvity:

Intarnational inancial

publishing 6,618 5568 982 296 1,186 184
Law and tax publishing 1,278 899 - - - -
Aviation, skipping and

leasing publishing 1,051 926 20 - - -
Energy publishing 745 505 - - - .
Evenl business 1,509 1,050 347 207 11 37
Databases and information

services 1,094 983 (167) (92) - -

12,295 9,831 1,182 411 1,197 221

Corporale costs nol
identified notween producis  {3,103) (2,679} - - - -

Total operating profit g192 7252 1,182 411 1197 221
1992 1992 1891

£000's £000's £000's

continulng discontinui.d  continuing

Turnover 44,503 484 35,678
External charges 18,090 262 15,465
26,413 102 20,213

Sta¥f costs

Wages and salaries 9,847 62 8,040
Social securlly cosls 866 6 762
Pension contributions 500 - 386
11,213 69 9,188
Other costs
Depreciation 557 1 464
Auditors’ remuneration 46 . 39
Operating lease rentals
- land and bulldings 455 . 467
~ plant and machinery 22 . 22
Other operating charges 2,57 . 2,149
Operaling profit 11,539 3z 7.884

The towt figure for confinuing operations In 1982 include Lhe following ameunts
ralating 10 acquisitions: sxtemal charges £441,000, wages and salarles
£43,000, social sacurlly costs £4,000, dapraciation £4,000 and auditors
ramuneration £.2,000.

Other ¢peraling charges include £55,000 (1991 £61,000) for servives provided
by subsidiaries of Iha company's ultimate holding company. Trade credilors do
not include any amounts outstanding (1991 £8,000} at 30th September 1982 in
respac! of these chargas. All such services were provided on an arm's langth
basis.

Auditors {ees for services other than nudit wore £20,000,




NOTESTO LI ACCOUNTS

3 NET ASSETS
———————

Met assets are analysed by activity as follows:
UK

1992  199¢

£000's £000's

International financial

publishing 659  BO2
Law and tax pubiishing 332 236
Aviation, shipping and

leasing pvbliching 397 95
Energy publishing (463) (109
Evant business (92) (106)

Databases and information
SRIVICES (102} 82

North America Row
1992 1991 1992 1961
£000°'s £000's £000's £0003

313 100 {49) 22

(84) (196) 106 58
9 . - -

Net operating assets 731 1,000

Investment in associated
undertakings 500 -
Nel non-oparating assets 12,388 12,01

228 {96) 57 60

r)
N
[
[{e]
[T+

- - - -

Net assels 13,619 13,016

228 (96) 279 159

4 EMPLOYEES
e

The avarage number of employees of the grot.p during the year was 45 - | 191

+08), anclysad as ‘ollows:

Unilad Kingdom
Overseas

1892 3!
190 o7
55 32
245 199

5 NET INTEREST RECEIVABLE

Interes! raceivable from
short-lerm investiments
Interast payable on
unsecured loan stock

1992 1991
£000's £000s
2,096 2337

(77 ' (18)
2,019 a9

The terms for rapayment of 1he unsacures kan slock are shown Innote 16,

LBz Sy L
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NOHES TGO THE ACCOLNTS

& TAXATION ON PROFIT ON CRDINARY ACTIVITIES i
ey

The taxatian charge is based on the profit for the year and Is made up as follows:

1992 1921 !
£000's £000's *
Corporatlon tax al 33% (1981 - 33.5%) 4,082 3.187 |
: Oversaas tax 435 85 ‘
: Daferred taxation (Nule 17) {(333) 172
| .
i 4,189 3,444
Adjustments {¢ prior year's taxation: ]
Corporation tax - {70)
Deferred taxation 1 (15)
4,190 3,359

No provisici has been made for any UK tax thal woula arise if distribulions are
made oui of the retained prolits of overseas subsidiary and assoclated -
undertakings. The company 12 within the clese company provisions of the
irzome and Corporation Taxas Act 1988.

l'.'{’ml'-’FICJFI'i" FOR THE FINANCIAL YEAR

Euromonay Pubhcations PLC has taken advantage of Section 230 of the
Companles Act 1985 and has not Included its own profit and loss account in
these accoudts,

The profit alter taxation o! Euromonay Publizations PLC Included In the
group profit for the year of £9,071,000 {1991 - £6,734,000) is £8,110,000
(1891 - £5,568,000).

8 DIVIDENDS
| Sm—

1992 1991
£000's £000's
Interim pald - 8.0p por share (1991 6.557 1,640 1,309
Final proposed - 21.5p per share (1891 16.0p) 4,408 3,224
Total - 29.5p per share (1291 22.5p) 6,048 4,533
9 EARNINGS PER SHARE
.

The basic earnings par share is calculated on profits on ordinary actwvities after
taxation o1 £8,071,000 (1991 - £6,734,000) and on a weighted average number
of 20.425,515 ordinary sharas in issue during 1992 (1991 - 20,142,996),

e ittty SCEPERer i Vi et I O T BN NI R e WA we B s

The fully diluted earnings par share has not been shown as the dilution I3 no
materia;,
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NOTER 1O THE ACCOUNTS

10 TANGIBLE FIXED ASSETS
oy

Office and Fixtures Short-tarm
and ‘easehold

Motor computer

vehicles equipment  fitlings premises Total
£000's £000's  £000's £000's £000's

The group
Cost
At 1st Ocrober 1991 810 1,093 470 1,522 3,895
Exchange adjustment - 7 2) - 5
Obtained on acquisition 7 5 - - 12
Addilions 180 165 7 - 322
Disposals (311) (59} {4) - (374}
At 30th Septembaer 1992 656 1,211 47 1,522 3,860
Demeciangn
At 5t October 1991 198 692 180 108 1,178
£xchange adjustment - 4 1)) - 3
Charges for year 156 217 125 59 557
On disposals (138) (47) (4} - (189)
At 30th September 1992 216 866 300 167 1,549
Nel book value -
J0th September 1592 440 345 171 1,355 2,31
Net book vaius -
30th September 1891 612 401 280 1,414 2,717

The company

Cost

Al 15t Oclober 1951
Additions
Disposals

Translers from group
undertakings

Translars {o group undarfakings {10)

693 912
117 107
(280) (53)
(25)

83 36

470

(4)
(21)

1,622

3,597
23

(337}

(56)

119

At 30th September 1992

603 977

452

1,522

3,554

Depraciation

Al 151 Qclober 1991 174 567
Chargas for year 144 176
On disposals (127} 41}
Transfers l¢ greup undertakings  (3) {9
Transfers from group

undertakings 15 14

181

120
(4)
(9%

108
50

1,030
499
(172)
(1)

29

Al 30th September 1992

203 707

288

167

1,365

Net Liuok value -
30th September 1992

400 270

164

1355

2,189

Nel baok value -
30th September 1991

519 345

289

1,414

2,567
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NOFESTO FTHEACCOLNTS

o 11 INVESTMENTS IN ASSOCIATED UNDERTAKINGS

Share of post

Cost of acquisition

shares loans reserves Goodwill Totai

£000's €000's £000's £000's  E£00D's
At 15t Octobar 1991 607 - 77 {85) 99
Exchange adjustment (26) - - - (26}
Additions 2,629 136 193 (2,309) 649
At 30th September 1992 3,210 136 270 {2,894) 722

The detaifs of associated undertakings at 30th Saptember 1992 are as follows:-

Proportion  Principal  Country of

held activity incorporation
and operation
AIC Jersay Limited 45%* Seminars  Jersey
AIC Holdings Jarsey Limited 45%" Seminars  Jersey
AIC Conlerences Ply Limited 45%* Seminars  Australia
World Link Pubhc+tions Limited 18% Publishing England
Conference & Travel
Pubfications Limited 25% Publishing England
Mundy Perry Limited 45% Publishing England
Century House Information Limited  25% Publishing England
ReActions Publishing Group Limiled 40% Publishing England
100%"

*held by a subsidiary undertaking * prelerence shares
Ali hotdings are of ordinary shares except whera noted.

12 INVESTMENTS IN GROUP UNDERTAKINGS
Ly

£000's
Al 131 Oclober 1991 3,047
Acquisitions at cost 3,540
Disposals at cost (143)
At 30th September 1992 6,444

Details of acquisitions during the year are shown in Nols 13,

The detalls of the principal subsidlary undertakings at 30ih Seplembur 1992 are

as follows:

Proportion Principat Country of

hald activity incotporation
Direct subsidiaries: and operation
Euromoney Inc 100% US salesagent  USA

for the company

Euromoney Publicaticns 100% Publishing Jorsay
{Jersey} Limited
Euromonsy Publications 100% Overseas agent  England
{Overseas) Limited for the company
Euromorney Publications Ply  100% Helding company  Australia
Limiled
Tha Petroleum Economist 51% Publishing England
Limited
Contract Communications 95% Publishing England
Limited
Gilenprin Limited 70% Publishing England

Indirect subsidiaries.

Euromoney Wah Corporation 100% Holding company USA
Latin American Financial 51% Financlal USA
Publications Ing publishars

PREP Institute of America Inc  80% l.ease tralning UsA

Eurarioney Publications {Jersey) Limited's principal c-uniry of operation is Hong Kong,
Al holdings are of ordinary shares.
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MOTES TOTHE ACCOUNTS

&ACQUISITIONS AND DISPOSALS

The group mada the following acquisiliuns during the yea..

(i) The company purchased 100% of the Issued ordinary shars .apita! in
Contract Communications Limited (“Contract Communicatiorn : " ‘wo stages. It
purchiased 20% i November 1591 and increased iis stake lo 159% in March
1992 for a tota! cost of £622,000. In April 1992 Mr R Jel purchased 5% in
Conkiact Comurinications from the company at the same price per share as the
overali pricn pald by the company. Mr Jell has an option exerciseabls when
Conlract Corvmumc iions' pre-iax profits exceed £500,000 in a full year, to
purchase a further 5% on the same terms as his initial shareholding.

{ii} In November 1991 the company invasted £766,667 in cash for redeemabla
preferance shares and preferred ordinary shares in a newly formed company,
ReActions Publishing Group Limited {"ReActions”). ReActions purchased the
magazine tittes ReActions and 1CB for £750,000 in cash trom the Sterling
Publishing Group PLC and the entire issued share capilal of Corporate Cover
Publications Limited (“Corporate Cover} from its management, These
managers subscribed £100,000 in cash for A ordinary sharas in ReActions.

The preferrad ordinary, A ordinary and B ordinary shares will all conven to
ordinary shares in ReActions based on the results of Corporate Cover for the
two years anding 30 September 1995, Under the terms of the subscription
agreemant tha preferred ordinary shares will convert Into between 33% and 40%
of the ordinary shares of ReAclions. Directly after this conversion Euromeney
will purchase sufficient further ordinary shares to increase Its interest in
ReActions to 70% of the issued share capital, The purchase price will be based
on the profils of ReActions for the two years ending 30th Seplember 1995 and
will be satisfied in cash. The price/earnings muttiple applied to the profits will be
datermined by the compound growth rate in pre-lax profils (compared to a base
level of £155,000 (or the yoar ended 30th September 1991) subject to a
minimum of 6.5 and a maximum of 12,

{ili} The company purchased 20% of the equity in Worldlink Publications Limitad
("Worldlink®) in 1992 for a nominal amount. The company was formed in
December 1991 to publish World Link, the magazine of the World Economic
Forum. Beginning with the year to June 1993, the company will buy a furlher
10% 'n 2ach of the following three years provided pra-tax prolils exceed
£400,000, £480,000 and £630,000 respectivaly at post lax price/earnings
multiples of 10,10 and 11 respectively, In July 1992 Mr L Knobel acquired 2% of
the issued ordinary shure capital from the company for a nominal amount and
has an oplion to purchase three further 1% tranches on the same basis as the
company purchases the three 10% tranches.

{iv) In Novamber 1989 the company acquirad options to purchase all the share
capital of Century House Information Limited{*Century House"). The option 1o
purchase (ha first 25% was exercised in December 1991 al a cost of £647,142.
The total purchase price s determined by the pre-tax profits of Century House
over the perlod from 15l October 1990 to 30th September 1994,

(v) On 5th March 1992 the company invesied £200,000 in cash for convertible
unsecurad loan siock and 20% of the issued ordinary share caphial in
Confarence and Travel Publicalions Limited("CAT").The loan stock will convert
inte a m.iure of ardinary and deferred shares based on the resulls of the two
yaars ending 30th September 1993, After thls converslon the company will own
between 20% and 75% of lhe issued share capital of CAT. Subsequent
purchases will be made when the audited accounts for the years ending 30th
Septomber 1994, 1995 and 1996 are available. The same percentage of share
caphtal will be purchased in each of these tranches. Al the end of this period the
company will have an 80% Interest. The price/earnings multiple apptlied 1o the
profits will be determinod by the compound growth rate in pre-tax prolits |
(compared to a base level which will be the average of pre-lax profits for the 1
two years ending 30th Seplember 1993) subject 10 a minfmum ol 3.5 and a }
maximum of 7, i
|
|

{vi) On 81st March 1992 the company bought through Glanprint Limited, a 70%
owned subsidiary of tha company, Lhe righis 1o publish the Gevars Inlernational
Consultants Directory.




NOTUESTOTHE ACCOUNTS

i3 ACQUISITIONS AND DISPOSALS GONTINUED

The consideration will be paid in two instalments in 1983 and 1994 and be
based on the value of those 1993 and 1994 entries which ware published in the
1992 edition and which renew for the 1893 and 1994 editions.

{vii) The company acquirea 80% of the issued shara capilal of PREP institute of
Ameriea, Inc(*PREP") in April 1991, PREP trades under the name Amembal,
Halladay & Isom, The purchase price consistad of an initial payment of £35,000 in
1991 and four annual payments based upan the results for the period from 1st
January 1991 to 31st December 1994, The first of these payments of £83,406 was
mada in 1992, Each of the annual paymenis is due when the audited results for the
previous year are available. Each will be satisfied in cash and based on the resulls for
the year and a post-tax price/earnings multiple of between 5 and 10, depandant on
the compound growth rate of the pre-tax prolits from 1990 (o tha year concerned.

No provision has been made for the remaining thres annual payments. Each
will be treated as goodwlll and transferred to capital reserve when il has been
determined.

{viii) Under the terms of the agreement entered into In Juna 1990 the company
through one cf its subsidiaries Increased its holding in AIC Confarences Ply Limited
("AIC"} frem 30% to 45% of the ardinary share capital with effect from 30th June 1992,

Ply agreed, as part of the subscription agteemant referred 1o above, to
purchase further ordinary sharas ia AIC to bring the following percentages:
30thJune 1983 60%  30th June 1094 75%

The purchase price dapends upan profits ir the period from 1st July 1992 to 30th
June 1994, The post-lax pricefearnings multiple applied to the profits is determined
by the compound growih rate in pre-tax prakis (compared to a base lever of
A$400,000 for the year ended 30th June 1989) subject 1o a minimum of 5 and a
maximum of 12,

{ix) The company acquired the titles and goodwill of Charter Intarnational in
October 1991 for a cash sum of £103,000. In August 1992 the company
purchased 45% of the isnued share capital of Mundy Perry Limited in exchange
for £150,000 in cash (£100,000 as consideration for the acquisition ¢f shares
and £50,000 for the subseription of new shares) and the business and goodwill
of the non US operations of Charter International,

In accardance with the agreament the company will purchase a further 35%, of
*he share capital of Muidy Perry Limited at 30th September 1997. The value of
Ihe purchase will be determined by the average post-tax profits for the three
years ending 30th September 1997 and a pfe multiple that depends on the rale
of growih of profits. The price/earnings multiple will be between 5 and 12,

{x) Mr N Banca, an executive director of the company, Increasad his interest in
Tha Petroleum Economist Limilad from 25% to 49% In Seplember 1992. This
was achleved by a rights isswe of ordinary sharas and Ihe redemptian of all the
Petroleum Econcmist's redeamable shares, Tha combined effect of (he rights
Issue and rademption was for Iha company to recelve £140,000 in cash and
the reduction of its interest in The Patroleum Economist Limited to 51%,

In October 1992 Euromonay Publications (Jersey} Limited acquired 50% of the
issued ardinary share caphial of Asta Law and Praclice Limited ("Asia Law and
Praglice”) for a consideration of HK$11 million (£817,000) In cash.

Euramonaey will increase ils stake in Asia Law and Practice lo 85% of the
Issued ordinary shate capital. The consideration will be based on the profits tor
ihe period to 30th June 1895,

The group Is commitled to make further paymants for saveral of the acquisitions
outlined abova. Tha diractors estimate that, based upon the resulls expecled
from the aclivilies concerned, the total future payments will be about
£6,060,000,




N NOTES TOTHE ACCOUNTS

14 DEBTORS
. g
i Group Company
i) 1992 1991 1902 1991
Amounis fatling due within one year:  £000's £000's  £000's £000's
Trade debtors 9,665 7,931 7,732 6,806
Armounts owing from group

undertakings - - 644 932
Prepayments and acerued income 2,546 2,206 2,261 1,755

Other debtory 629 13 619 -
12,840 10,150 11,256 9,493

15 INVESTMENTS
e —
Group Company

1992 1991 1992 1991
£000's £000's  £000's £000's
Bank time deposits 1,555 751 798 549
Certificales of deposit 9,130 13,683 9,130 13,683

Government securitles 10,116 - 10,116 -
Tarm notes - 864 . 564

20,801 15,288 20,044 15,096

The time deposils were for perieds of three monlhs or less. All certificates of
deposits were lor pesiods of less lhan 13 months, The market value of
investments at the year and was equal io their book value and no significant
capilal taxation would have been payabla hud thay been realised at that time.,

The company has purchased various shor! slerling futures conlragts. The aitect
of these contracts is to fix the inlerest rate received on £15 million of the
company’s funds for the year ending 30th September 1993 at §.58%.

The company has also purchased various US dollar {orward exchange
contracls. The effact of these centracts Is {o fix the exchange rate on US doliar
cash flows for the year ending 30th Saptembar 1993 at an averago rale of £1 =

$1.67.
16 CREDITORS
<. sma—
Group Company
1992 1991 1992 1991
Due within one year: £000's  £000's  £000's  €£000's
Paymenls recelved on account 413 685 413 685
Trade creditors 1,992 1,243 730 945
Amounts owing to group undertakings - - 1,170 182
Other craditors 07 127 794 108
Corporalion lax 4,366 3,173 3,712 2,767
Accruals 6,249 5,716 5,266 5,215
Deferred incoma 4,878 4,438 4,028 3,813
Dividend 4,408 3,223 4,408 3,223
Redoamatle unsecured loan stock 619 124 619 124

23,032 18,729 21,140 17,059

The redsamablo unsecured loan stock was Issued at par. It ¢can be redeemed
at par, at the holders' option, at varlous dales between November 1992 and
November 1999, The intarest rate on the stock is variable and is set, at yearly
Intervals, at one per cent below the twalva month London interbank offer rate.
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R NOTES TO LUHE ACCOUNTS

17 PROVISIONS FOR LIABILITIES AND CHARGES
ey

Delerred taxation for the group and the company, which has heen provided in
full, comprised:
Group Company
1892 1991 1992 1991
£000'y £000's £OG0's  £000's
Accelerated capital allowances (34) 15 (32) 15
Other timing diflerences 170 458 169 458

136 473 137 473
Advance corporation fax payable
i respect of dividends proposed {103) {249) {103) {249)

33 224 34 224

Movemants on the provision for deferrad taxation were as follows:

Group Com, = !
£000C's £00u s

At 1st October 1531 224 224
Transfer from profit and loss account {337) (336)
Advance corporation tax 146 146

At 30th September 1992 33 34

18 CALLED UP SHARE CAPITAL
L7

1992 199"
£000's £000's

a) Authorised: 22,050,000 ordinary
shares of 1p each 221 221

1) Allotted and fully paid:
20,504,975 (1991 - 20,145,038)
ordinary shares of ip each 205 20

359,837 ordinary shares of 1p each with an aggragate nominal value of £3,599
ware issued during the vear for a cash consideration of £691.128 following the
exercise of share oplions granied under the company's share option scheme,

Share options

The following options are opilons to subseribe for ordinary shares of 1p each in
the company were outstanding al 30th September 1992;

Number of ordinary Period during which
shares under option Option price option may be exercised
30uh September 15t October £
1992 1991
291,951 507,483 1.71 Botween 31st Decamber 1988

and 31st December 1995,

7,364 36,997 2.84 Betwoen 28rd May 1989
and 23rd May 1996.

- 21,025 3.5 Baetween 12th January 1990
and 12th January 1997,

1,274 2,356 3.1 Between 21st Fabruary 1982
and 21st February 1889,

893,471 101,788 3.51 Between 14th June 1993
and 14th June 2000,
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18 CALLED UP SHARE CAPITAL CONTINUED

Period duting which

Number of ordinary
shares under oplion Option price
30th September 151 Oclober £
1992 1991
59,000 - 5.13

option may be exercised

Batween 5th December 1994

and 5th Decamber 2001

19 OTHER RESERVES

L7
Profit
Capital & loss
reserve account
Group Company Group Company
£000's  £000's £000’s  £000's
As at 15! Qclober 1991 3,239 7472 9,334 8,021
Exchange differences on
retranslation of net assets and
resulis of subsidiary underiakings - - (6) -
Retained profit for the year - - 3,023 3,165
Arising from disposal of
pari of subsidiary - - (29) -
Write off of amounts
representing goodwill (3,216) {82) - -
Goodwill wrilten back on disposals 143 - - -
At 30th September 1992 166 7,389 12,3149 11,186

The cumulative amount of goodwill written off al 30th September 1992, nai of
goodwill relating fo undertakings disposed of, Is £10,347,000 {1991 - £7,274,000).

Analysis of changes In share premium during the year:

At 1st Oclober 1991
Premium arising on exercise
of share options

At 30th September 1992

Group and
Company
£000's

65

688

753

berr————

20 RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS FUNDS
e

Profif for the financial year
Dividends

Goodwill written off

Goadwill writien back

Exercise of share options

QOlher racognised gains and lossas
relating to the year {net)

iNet addition to shareholders funds
Opaning shareholders funds

Closing sharoholders funds

1992

£000's
3,071

(6,048)

3,023
(3,216)
143
692

(35)

607
12,836

13,443

—t—

1991

£000's

6,734
{4,533)

2,201
(2,723)

6
1

(515)
13,351

12,836

|




NOYLES VO THE ACCOUNTS

; 21 CASH FLOW RECONCILIATION
¥ -y

‘ The reconciiiation of operating profil to the net cash inflow from operating
v, activties is:»

. 1992 1991
£000's £000's

. Operating profit 11,571 7,884
5 Depreciation 557 464
o Profit on sale of tangible lixed assels (3} (39)
Incraase in debtors (2,099} (201)

Increase in creditors 1,974 1,841

Net cash inllow 12,000 9,949

Only those elements of debtors and creditors related to operating activities have
been shown in the above table.

22 CASH AND CASH EQUIVALENTS

[
1992 1991
£.000's £000's
At 1st October 1991 4,519 6,498
Net cash flow before adjusiments
for the effect of exchange rates (1,647) {1,980)
Effect of exchange rates - 3

At 30th September 1992 2,872 4,518

Cash and cash equivalents comprise cash and shorl term investmeants. The
analysis of investments shown in Note 15 includes cerlificates of deposits and
government securilies which had a maturity of mare than three months when
purchased. These instrurnents have not been trealed as cash equivalents.

23 ANALYSIS OF CASH AND CASH EQUIVALENTS
RXAS SHOWN ON THE BALANCE SHEET

Analysis of the balances of cash and cash aquivalents as shown on the balance
sheel:

1992 1991  Change

In year

£000's  £000°s £000's

Cash at bank and in hand 1,317 3,768 {2,451}
Bank time daposils (Note 15) 1,555 751 804

At 30th Seplemhter 1992 2,872 4,519 (1,647)

24 ANALYSIS OF CHANGES IN FINANCING DURING THE YEAR
T

Shara capltal
{including
premlum) Loanslock
£000's £000's

Finanging as at 15l October 1481 266 124
Cash Inflow from financlng 692 498

Finanelng at 30th Septembaer 1992 958 613

(mrrir—r——
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26 DIRECTORS conTINUED
[ S

The bulk of directors’ emoluments arg Jetermined as a proportion of the profils
of the group, The remalning performance related emoluments are delermined
as a propartion of the profits of particular parts of the group.

Performance related payments are determined as a proportion of the increase
in profits of the relevant parts of the group since the director concemed took
over responsibility for that part of the group.

The ‘otal emoluments excluding pension contributions can be analysed as
follows:

1992 1991

£ £

Based on group profits 1,926,975 1,377,949
Based on profits of parts of the group 540,227 275,500
Salaries and fees 725,031 639,425

3,192,233 2,293,274

27 PENSION CONTRIBUTIONS
o v

Employees of the group can belong to one of two pension schemes.

The Harmsworlh Pension Schems, which is administered by the holding
company, Associated Newspapers Holdings Limited, is a coniracted out fully
funded 1.;al salary schema, Pension costs for this scheme are assessed on the
advice of an independent qualified actuary on the basis of triennial valuations
using the projncted unit method, The most recent valuation of the fund was at
3ist March 1992, The assumplions having the most significant effect on the
results of that valuation are that the growih of dividend income would be 5.5%
per annum, that salary Increases would average 7.5% per annum and that
presenl and future pensions would increase at the rale of 5% per annum. The
acluarial value of the fund's assels represenied 115% of the value of the
bensfils thaf had accrued 1o mambers, afler allowing far banelit Improvements
grantad 1o members following the valuation and expected fulure increases in
salaries. !l is intanded that the funding contribution ¢ the group, and of
employees, will sach remain at 5.52; of pensionable salariss uniii 31st March
1996.

The Euromoney Publications PLC 1987 Retirement Beneafil Scheme is a
coniractea In money purchase scheme. The company contribution is 5.95% on
basic salary up (o the upper earnings limit plus 9.75% on any excess basic salary.

The penslon charge lor the yoar comprised:

1992 1991

£000's £000's

Harmsworth Pension Schoeme 20 17
Euromoney Relirement Benelit Schema 155 77
Other 325 288
500 382




AGIES 1O THE ACCOLNIS

28 CONTINGENT LIABILITIES
AT

Euromonay ESOP Trustees Limited has »esn sel up solely to run the
Euromoney Publicalions PLC Employees’ Share Ownership Plan Trust.
Euromoney ESQP Trustees Limited purchased 159,279 shares for £5.01 per
share in December 1931, It granted options ovar 159,279 shares in January
1992 &t £5,98, the then market price, 1o eligible executives, These options may
be exercised between 19th January 1995 and 19th January 2002, A loan facility
of up to £1m has been granted to Euromoney ESOP Trustess Limited by Lloyds
Bank ple. The company has guaranteed this faciiity.

29 ULTIMATE HOLDING COMPANY
e

The diractors regard the ultinyate holding company as Rothermare invesiments
Limited, which is incorporated in Jorsey.

The largest group of which the company is a member and for which group
accounts are drawn up is that of Dally Mail and General Trust plc, registered in
England and Wales. Copies of the report and accounts are available from:

The Company Secretary,
Daily Mall and General Trust ple,
Northelifle House,

2 Darry Straet,
Kensinglon,

London WE 5TT,

The smallest group of which the company is 2 member and for which group
accounts are drawn up Is thal of Associated Newspapers Holdings Limited,
registered In England and Wales. Copies of the report and aceounts are
available from:-

Companies Houss,
Crown Way,
Cardilf CF4 3UZ,
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FIVE YEAR RECORD

The cunsolidated profit and loss accounts and balance sheels for the five years
ended 30th Septomber 1992 are summarised balow;

1968 1989 1930 1991 1992
£000's  £000s £000's £000's £000's
Turnovar

Cuntinuing operations 28365 26,959 33,633 35,678 43,851

Acquisitions in the year - 552
Discontinued operations - - - - 364
Total turnover - 28,369 26,959 33,633 35678 44,867

Opearating profit

Continuing oparations 5,288 5,296 6,396 7,884 11,481
Acquisitions [n the year - . - - 58
Discontinuad operations - - - - 32

5,286 5,296 6,396 7,884 11,571
Share of profits in

assoclated underiakings - - 12 65 237
Net inlerast receivabla 1,369 2,157 2411 2,319 2,018
Profit before taxation .. 6655 7,453 8819 10,268 13,827 .
Taxation 2,358 2,619 3,139 3,350 4,190
Profit aftar taxation 4,297 4,834 5,680 6,909 9,637
Minaority interests - - 65 175 566

Profit befora
extraordinary itom 4,297 4,834 5,615 6,734 9,071

Extraordinary item 128 -

: Available for

f shareholders 4,297 4,834 5,487 6.734 9,071

| Dividends 2,817 3,221 3,726 4,533 6,048

| Retained profi 1480 1,613 1761 2,201 3,022
Earnings per share 21.36p 24.02p 27.88p 33.4%p  Md.aip
Dividends par share (net)  14.0p  160p  185p . 225p 29.5p
Fixed assets 1,156 1,192 2,908 2816 3,033
Net current assels 11,095 11,865 10,636 10,487 11,126

Defarred taxation
and creditors due n

moie than one year (14) (153) (123) (224) {33)

Mai assots 12,237 12,904 13419 13,079 14,126
Capilal and reserves

Called up share capital 201 201 201 2o 208 7
Revenue raseives 3,800 5,390 7,129 9,321 12,319 .-
Other resorves 8236 7,313 6,021 3,304 919 .-

12,237 12,804 13,351 12,836 13,443
. - 68 243 683

12,237 12904 13,479 13,079 14,126

Minority interests

Earnings per share have bsen calculated on 1he basis of the Iallowing number of
ordinary shares for each year:

1988 20,119,048 1991 20,142,998
1989 20,120,082 1092 20,425,515
1990 20,136,452




