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Pompames House regretts that documents in this

B

compamy s record have pages wﬁnmh arg H!Beglble.
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The polbr qllalnty h;is been noted, but unfortunately
steps taken‘ to improve them were unsuccessful.

Compames House would llke tokapologlse for any
inconvenience ﬂ]lS may cause |

Companies House is an Exect lve Agency of the Departinent of Trade and Industry
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ﬁm land Trust provides a range of corporate financial services to
highe gmrow th eempanies and personal financial services Lo their
mnagement and shareholders through the ollowing four operating
divigions;

of erporate Dinar-e - the raising of equity finance for expansion,
take overs and nanagemend buy-ouls.

olinsurance Broking and Personal Fironeial Sery icves - for both
cominercial and personal requirements.

o Aot Backed Finanes — through lease financing and sales-aid
sehees directed towards plant, equipment and property for high
growth husinesses.

aProfussione] Gerviess — through Ellis & Buckle which is a leading
'K loss adjustern.

Rutland Trust is a quoted Hublic company employing over 550 peoaple,
with substantial agsets — it 1 committed to becoming a leading
[inaneial services group fr high growth companies.

1987 Financial Highlights
Pereentag

b 1987 1986 Inerease
oyt
oProfit before tax
and exceptional items £5.3m 82.Tm 094"
oShareholders’ funds £33.Im a1l.2m 195%%
oEarpings per share 1.66p 0.8:3p 100%
oDividend per share 0.24p 0.1p 140%




1987 has been a year of rapid trans
formation for your Company. As
foreshadowed in my Report necem
panying the 1986 Annual Accounts
your Company new apesgtes ineach
(af the financial  services  sectorns
identified in our declared corporete
siratogy,

The sale of our interest in the factor
ing busiress, Kelloek Limited, to the
Bank ¢ Scolland, referred to in my
Interim  Siatement,  was  accom
panicd by a change of name 1o
Rutland Trust PLC toreflect lho n("w(lnvc Lionofyour Company. Asapart ofthis
covelopment we also underiook a suceessful Rights Issue in September 1987
which raised over §17m and Rutland Trust is now financtally well placed lor
further growth,

The year 1o 31 December 1087 has seen profits before tax vise from &2, 7m in
1986 10 5.3, The suecess ol our acquisitions is better raeasurd by agrowth
in carnings per share, which have doubled on @ comparit ise bieds, Trom 0,83p
to 1.66p per share,

The Board proposes (o pay a {inal dividend of $307,000 (0. 1 ip persluae) goving
atotal for the year of $500,000( 1986 §1:30,000%. Although merger aveoumting
prineiples have been used for (the acquisition ol Elis & Buekbe, hll-llt‘ht Aders will
note that carnings lor 1987 have benefited from only a part year's contribution
from our other acquisitions, Further profil related consideration is due (o be
paid for certain of our acquisitions, however significant earnings per share
enhancement can be anticipated before such consideration becomes payuble,

John Lawrence, who was chairman of the Company front 197210 1984 and has
since aeted as a non executive director, has decided to retire from the Board to
concentrate on his other interests, John's contribution to the formation and
growth ol Kelloek and its transformation Lo Rutland Trust has heen outstanding.
We thank him for all his wise advice and help.

I would also like to thank all our staff, particularly those at Ellis & Buckle who
have been pul under enormous pressure as a result of the Ocetober storm, for
their valued contribution during 1987, I believe that they are a part of a very
exeiting new group in Rutland Trust and have every conlidence it w ill prove to
e a very suecessful and vewarding group within which to work.

Rutland Trust aiing to beeome one of the leading UK financial services groups
providing for the requirements of high growth companies and their personnel,
We are conlident that 1888 will be a year of urther substantial growth,
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Chief Executive’'s Report

Raght; Michael
Lamgelon,
Chief
Exceutive,

In last year's Report andd Accounts we

outlined to shareholders our cor

porate stategy which i to developa

leading  finaneial  services  group

operating through the following four

divisions:
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We have miade good progress during
, : . W8T in each of these divisions by
aequiring and expanding sueeessful businesses, Buch company operating
withinaclivision ismanaged asanautonomous prafit centre bul itisaccountable
(o Rutland Trust from whom il derives cormerceial anvd strategice advantages by
being part of alarger quoted group.

§opre ot o Fimasice ‘“ ) ""T’a‘ ﬁ:lll_i‘% o
I September Chistopher Dowling | C i ”;wﬁ"f{' Mark
and [ were joined by Mark Johnson o G | Johnsonand
ancl Nick Morrill, whohoth came tous 5 ﬂ Nick Morrill,
from Barclays de Zoete Woedd, Much ol ".J\’.}{ Y
18T was spent developing our own bt
corporale acquisition  programime, ﬂi‘]
howover  our  London based  cor- .
porate inance activitios have alveady I
ineluded a management buay-out in -
the machine tool industry, a start-up o
in the finaneial services sectarand a number ol other equity raising prajoets for
clients, Fee income from this work has already more than covered the costs of
setting up and tunning our London-based corporate finances operalions.
Right: Potor In late November woeacquired Capital
l'"‘""';ilf “I"I‘i Ventures, which is based in Chelten
;.-n..;_it,r,‘]:,"f haun, CHoueestershive, with astafl of
Capital 14, It has a well-respected yeputation
Ventures. in advising private companies on
vopture and  development  capital,
Business Expansion Scheme promo
tim  and  also  raises  funds for
Enterprise  Zone  developments,
Dennis  Frediohinn and Deter
Tderhill,  who o joinldy  founded
Capital Ventures, wilt be developing
their rorporate finance activity farther into the West Midlands in 1985 which
cotaplements ome lerding strength in general insurance broking in that
rapidly grow ing regron of the UK.
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Rutland Trust PLC

Chief Executive’s Report
continued

Right: The Taisnranee Broking and Peroonat
management Finaneial Sers jees

Burlim‘;mn’s Burlington, our insuranee hroker

Folkestone based in Folkestone, Kent has had an

office.

outstandingly successiul year show
ing substantial organic growth in
profits, it now emaploys 61 people and
is expanding s Lonaon operation
baged at Rutland House,

Left: The
Whitehouse
Moormin
management
team at
Solihull, West
Midtands.

In April we acquired Whitchouse
Moorman & Pariners, based ai
Solihull, which has fullined its 1087
profit target set at the time of the
acquisition, It has recently expandeod
its personal finaneial services activi-
ties by acquiring the business of
jeorge Appleboam, a well-known
local intermediary and a member of

the FIMBRA counedl, (?’"‘ "
%\:;.LL:._T:::&_’J/» s ‘

Right:The
Greville Baylis . . e
Parry Groville Baylis Parey, w hicdy is based
mannsen}“}l in the centre of FBarminghant, was
lﬁﬁ,'[‘t‘“‘::};h'::‘f acquired in September and it has
office. also ullted its profit projections for
1087, It has rocontly exbanded its
insurance broking activities through
the acquisition of A J Lees of Wost
Bromwich.
Left: David
ey ivet e el o Jaevre Martin of
Norminster, k_msvfi at Potmlunougl}, Norminstor
was also acquired in September anc it Assoclates
is primarily involved in persenal hased at
. . o Pl Peterborough,
financial planning and pertfolio fund
management, Norminster has traded
woell up to our expectations, having
also achieved results above the profit
target sel at acquisition,
Right:The -
management
teamol

In October we acguired Attious
Financeial Services, based at Alton,
Hampshire, which also specialises in
financial planning and  personal
insurance produels. Atticus has re
cently brought in the services of
Colin Langten, a respected inde
pendent intermoediary who operates
in the South West of England,

Atticus = off
Finaneial 32
Services bused w44
al Allon,
Hampshire, ;
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Right: Gerry
Loughney,
managing
direetor, and
il Best,
ehairnsm, of
llis & Buekle,

Chief Executive’s Report
conlinued

The insurance broking and personal finaneial services division trades under a
holding company, Rutland Insuranee (Brokersyand vestiment CGroup Limited,
whure each operation has boanl representation. (M this level we formulate
slraegy, product development and also cross refer chents’ speejalist
roquirelents, The insurance broking network will be expanded further during
1988 and it hasalready provided valuable contarts forother divisions of Rutfand
Trust, particularly Corporate Finance, Shaceholders will note that the 1087
profits reflect only the post acquisition contribution of the insurance byokers
acquired during the vearand consegquently 1988 should see substantial growth.

Anett Biele d Finanee
Our acquisition of Technoelogy Group
Litited (“TGLY was completed b
the end ol November and conse
guently its results had only a mar.
ginal impact onour TIST profits, Our
factoring business, Kelloek Limited,
was the main contribntor (o this
division prior W its disposal (o the
Bank of Scotland in August 187,

!?i

TGL, under the leadership of Barry Briggs, §s based at Mbaas vvon Gialdfond,
anud 1L s involved in the arrangement and provision of et Hianee for
mannfacturers and supplicrs of computer, office, 18 peesetite and printimg
equipment, It also supplies mini and miero compraters s geicsbord term rental
Dasis and Lhis area was oxtended al the year end when Rud Lo d Trost fimaneed
T o buy the wssets and trade of Micero Business Systeims” rental operations,

TGLs customer base and skills are complementary o those in Corporate
Finanee and we are planning for substantial grow(hin thiv acea fopr 1988

Professional Sersiees I
Adijusting

s & Buekle, oneofthe UK s leding
losg adiusters, our fivst THST acaguisi
Hion, was completed e April and it
has, as expected, proved to T an
eacollent husiness, Uneder Bill Best's
chairmanship we have restraeiared
the top management teant atud Gerrs
Loughney has become Maraping
Director,

The tkdober storm dagmage o the management aud stalf of S & Buekde
el exteaordiars short term pressures, They rose to e challeate negnh
coni iy amsd e are ageest credit to thedr profossion.

Pl taeany il vessnlts of Bl & BueRle, forw hishmerger acconntng prineges
e Beercdopted, veflecbstubatazind inerease oy erthe previots vearatid the
muaresieiaend gve rocoived prol related Dotses. Exeleling the eifiet al the
esl st pesscamsed by theeseeptional Celober storm damage, we condinue to
sov e phying prows Qe Bils & Buekbe onr plan s o espantd the Bistaoes Dy
wabornatlgrow and toeontiue o prow e s eontstanding ser v ice foonechont

Lot Alislar
Day, Granville
nmithies,
Barry Briggs
and David
Pearee of
Technology
Giroup,

i




Chief Executive’s Report
rontinued

ERAR A AT

For 1988 1 believe we have in place a well balanced gronp already operating
successfully in each of our chosen areas ol development, We have recently
completed the arquisition of Property Enterprise Managers Limited which
raises finance from individuals for Enterprise Zone developiments through a
Truet structure. This personal financial services product has been highly
suceessful and over $40m has already been raised during the first quarter of
1988. The suceessful development of Property Entorprise Managers was
achieved under the ovnership of London & Edinburgh Trust PLC, whe is our
principal shareholder and from whom we have received introduetions 1o
important business opportunitics.

Following our suceessful Rights Issue in Seplember 1887 we now have sub-
stantial financial resources and we wiil uge this strength for further expansion,
both internally and, where appropriate, through carefully plapned and
executed acquisitions. Our principal linancial objective is (o itnprove earninas
per share by organic growth and a key programme for 1988 is (o increase b -
opporiunities available to our various divisions by working elosely together,

M bt [0cdec

Michael R F Langdon
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Report of the Directors

Thedigeetors prosent their Annd Report anelthe andited sevonnts for the year
1] Trevember 1O57,

Activities of the company and its subsidiaries
The company carties on the business of a holding company for a il
hvt'\*ivw._m'mlpun:lilsnmjnrsnhshli;n'ivs:m-t-ngugt-(linlha-lhlln\\ ingactivities:
orporate finawee
Insneanee broking mud personal linaneial serviees
Avsol Iaeked finapee
Profossionad services through Joss adjnsting,

Review of business and future developments

The group expanded signifieantly caring Qe course ol e year. copdneneing
with 1he aequisition of Fllis & Buekle, Chartered Loss Mdjusters, which win
:umulm«-t'(lin.\|=1‘il.'l‘h(':u-qui:-ilinnrhn'inmhu-yn-:\rnl'\\'hih'hnns(-:\Innrm:m&
Lrtners Limited, Sreville Baylis, Pary and Associides Limited, Norminster
Ausoelatos Limited and Atteus Fianeial Seryices Limited enhaneed thie
regional base of the insurance broking and pe wonal financtal services aetivies

[ September, the company disposed ol its fnterestm Kelloek Limited, Hieadeb
faetoring and invaire disconnting business, to e Banlk of Scotlne] lor . tolad
colsideration of ST.om, The conpany alsoclunged s name from Foellese ) "B
L o Rutland Trust PLO wreflor (hehiange i hemature ol e grosgaame i
disposal,

The Rights e announeed iiiognst on te Dasis of one shae W sy e
hold taised $17.5m net of expenses, The « aupany subseguer B, o
Toehnalogy Group Limited whose main activity is asset backed Loy pe . ot
compiler, graphic arts mud printing aquipment, Capital \inre I STHTLIEY
wlivh was squired in December, provides eauity Tunds tnder 1he Buaaapes
Expansion Seheme and raises funds for Enterprise Zone developaaril s,

P profit before axand exeopional jtems ofthe fouroperating divisissvan e
atuiy sed as follows,

N7 1956
S000 sonn
1ested oflice wid corporate finanee 1,110 {1
Insnranee hroking and personal fnaneial serviees 874 2
Aasol backed finaneing factoring 0 1.2l
Professional services 2382 RIRY
i H 2.7

Metger aceounimg prinetples are applicable (o the consolidation of Ellis &
Biekle sund areordingly s profit has been ineluded from 1 Jamguy 1987
Comparative results have also beenadjnsted.

Dot Datlits shwsed events are eontained in Note 3.20Ho the aeeonnts,

Dividends
i dnierim dividend of 0 1 ponee per share was paid on 238 Nowegnbier 1987

L qnal o wlensd of 001§ peier per share is now recommiended making atetal of
0] penee pershare: The final dividend per share is basod on the munber of

chares e at 31 December T987, increased b shutres (o be ssted s
econudary eotideration for acquisitions during he year and the subseguent
aeisitnn of Property Biterprise Managders Limited

Tliee vetiutiedd profit for the year 1 SBETT 000 altey pay mentl ol the dividerul
e sl be sl on 30 May tosharehokderzoon (e rogistorat 20 A pl 1OSS

eI
EI B

'M;\.E‘J A




s Rutland Trust PLC

Report of the Directors
contintted

Fixed assets

The company acquired e frechold of @ new head office at Rutiamd Touse,
Rutland Gardens, Londont SW7T, i July LOST, The tolal cost, including
subsequent refurbishment, included in the balance sheeta 31 Decoml, . 7
was 2,508,000, The frechold property was valued by Suvills Limited on a
arrent open market value basis in October TUST al an amount of 54 million.
Information relating o changes in fixed assels is giver in Note 331 to (he
arcounts,

Directors and directors’ interests
Thediveetorsduringthe vearand theirbeneficial interests at 31 Decembor 1957
in the shares of the votpany were as follows:
Ordinary Shiares ol Ippoweh

S Decomber 1987 S 1w epibaey s 1
. . N ikl l}j}l tions _!_-‘u[lx ?’:ll_g!ﬂ _ Opba, |
*J 1L Boeekwith [t Wik 1,250,000}
MRF Langdon 2671000 T3,601 2500000
WG Best (appointed 23 une 1987 HSY1.666
' Bhowling 117.000 F.Ta0, 80 Tor o0 1,000,000
I<J Rawlings o2 TNG SH.A200 OS] NG
*A Cassels 123l =0 110, to6)
*BJM Dally 120 ot U, 000
*J K Laurenes SN HHIRY TS
*P 8 MeDonald Lz sum 100,000

*INon exeentive:

MrJ L Beckwith ey aged 31, I8 executive chairnn ol Lan b & Edmitanh
Trust PLC, a Jeading UK property developiment compatia = G b 50 por
cent shareholder in Rutland Trost PLOC,

Mr A Cassels oy, aged 570 I un oxecutive direetar of Sl Funed
Managers PLC and is on the board of woubor of ot fer pathilie cotpanies,

M B M Dally, aged 5T, s o partner in ‘Twlor Garrett, a London livt of
solicitors,

AMr P8 MeDonald vey, aged 41 is an executive divector of London &
Edinbsurgh Trust Pl
Mr B.J Allen resigned on 17 Septender 1987 aiud M K Laurenve rosigned on
Hi Mareh 1988,

Mr €' B Dowling’s interests inelude an option to acquire from Lowdon & i
Sdinlmiegh Teost PLC LOT6,120 ordinarey shares exercisable behween 5 July i
LUNS and A.JJanuary 19490, ﬁ

Nochange inthedirectors” intetests has taken place bt een 21 Docober 1HST
and 21 Mareh 1OSS.

Mr W5 Bost s aserviee condract with Ellis & Boekle whicl ospires on 5 April
LOSi Mr KT Rewlingshasaservieecontract wath Burlinggton lnsuranee Sepvioes d
Limited] which expires on 8 Getabor 1900 and is subjeet to nol Tess tian sy
months' notiee therealter, Other diveetors have service convints of less ian !
one years duration,

The following divestors have an interest insubsidiaey companios as fbllow s

Numlbwesg ot

e Sumeotsabradiaey L sharedwnl " |
MRP Lunggelon  Rutland Corporate Finance Limited Sl ! ‘f
C B Dowling Rutland Corparate Finanee Limited 150 Ih
) Rawlings Purlington Insurimes Seeviees Lituted 14,984 15

During the year, Me W G Best digposed of his 1007 per cont holdingg m Bl &
Buckle which was subsequent]y sequired oy the company The initial
considoration for the shares was $1.2m0 Under the agreetment fustler
ronsideration is pavable dependent apon inepeased paolitabititg




Rutland Trust PLC
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Report of the Directors
contimie]

Donatlions
Duemgtheycar, the grotipmadecharitabledonations amounting los 1 L.0o0arud

wilonation ol 55,000 was made (o the Conservative Pary

Employment of disabled persons

Theearoupsemployment policieg make provision for custieing fair treatment anud
matienance ofequal opportunities. These policies include full considerationof
the ieels of disabled people whether registered ornot.

Employee involvement

The group actively cnvourages employees to partivipaie in the ilmproving
franeial saevess of the group through the group shave option: scheme,
Iedividuel Dusiness  managemoents  hive continued (o maintain divect
vatmunication s ith enaployees o secdre eir co operaton and involveent,

Substantial holdings
London & Edinburgh Trust PLEC hasan interest ol 0 percent ofthe fssued share
capital of the company, The company has not received any notifieation ol any
olher interest or pronp of inierests held by persons acting together which
21 Alarel LOSS reprosented D per eent or more of the issued ordinaey share
capital of the compangy.

Taxation

The cotpany does not fall within the close company provisions of the froas
and Corporation Thxes Act 1870,

Shareholders should note that the base price of the shaves parehaee o 8 e
31 areh 1982 foreapital gaing tax purposes isthe cquivadend of 3508 e fo
aditsted lorany rights Bssnes and ofherchanges inshare capital siee thae el

Auditors

Doat Marwiek MeLintoek have expressed their swillingness to be peappointed
atelitors of the company. The resolttion to reappoint thenewill be propeased
the Annugy Gered] Seeting,

(1S
By Order 61 Boaid

MR Douglas
Seerefetrif

31 Akrch 108.
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Consolidated profit and {oss account
forthe year etuled 31 Docombier 1987

1987 1986

Note $000 S000
TURNOVER 2.1 23,473 13,672
Clinge instocks of goods for pesale and work in progross 1510 1261
Other eaternal rharges 4085
Stalf eosts 2.2 800 st
Diepsrectation and v,
Other operiing charges N SO0
Oty operad ing inconue 1380 I
frterest recervable {1,756, tIss.
Intere st payable 2.3 1,947 RN
PROFIT ON ORDINARY ACTIVITIES BEFORE
EXCEPTIONALITEMS 5,276 2,723
Sxceptional item 2.4 T
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 2.5 5,276 2,063
T on prolit oncordinary activities 2.7 1550 il
PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 3,426 1,254
Minority interests Tt 124
PROFIT BETORE EXTRAORDINARY ITEMS 2,860 828
Extraordingaey e 2.8 81T Tl
PROFIT ATTRIBUTABLE TO SIIAREITIOLDERS 2.9 6,677 Ybxi
Diviedends 2.10 AN 150
RETAINED PROFITFOR THE YEAR 6,177 627
Earnings per 1p ordinary share 2.1 L.GGp L
FPully diluted earnitggs per share 17aop

Moergeraccounting prineiplis are applicable to theconsolidid ig ol s & B Rleatsbaceonditas!s dapron .
been ineluded from 1 danaary 1U87, Comparative flaonres have also becny wusted

The ntatenasnt ol EVenent on revene resceves issset ont i Neote 23,15

The noles an pagges 15300 253 Brm parl of Hoese accotgils,

10




Rutland Trust PLC B

Balar.ce Sheets
a0l Dol 1UNT

Group Company
1987 1450 1987 1316
Note 5000 LSonn 5000 LY
FIXED ASSETS
Targitde tssets 3.1 IR RAIRLT 2B n
[vesinee ns 3.2 05 | 15,5098 1,135
Daebloms e adbey more thinote M eat 33 3,688 --
14,896 2,650 18,591 6,690
CURRENT ASSLETS
: Stark and worl i progress 3.4 IR B Y -
S Diehiors 3.5 21,02 A tlo 8,818 B
i Investinenis 3.6 B.312 65,5310
:g’ 2 Cashrat hanh ane i beod 16,2086 [BIRE BRI S, I8
{ 45,584 63,332 28,145 8,721
Creaditors: conots s Badlingg due witl inone
A 3.7 14317 o1 T JHTS I. 1l
NET CURRENT ASSETS 26,267 11,616 25,167 7,320
TOTAL ASSETS LESS CURRENT
LIABILITIES 41,163 14,266 43,758 14,016
Creditor s amenns Slling due after moee
Thaar o Ve 3.8 J4.070 - A
ST 11 R IR
Prow Gatons Tor hadvlies saul charge. 3.10 3.011 R 1998 fonai
34,0072 12.606 41,760 13,496
CAPITAL AND RESERVES
Called viprshiare capital 3.11 2066 1,507 2.6 1.50%
Shaye premgim ot 3.12 2357 23187
Capal reservees 3.13 N Nl 10,4927 [[ERINN
[h aligtiony reserve 3.14 - - EAR
Profit s ons aue ot 3.15 TN 1.2 2410 1
33,122 11,194 41,760 13,496
Minre s mferess Y 1.1
34,052 12,606 41,760 13,496
Thasie gornnnt wepeesgsproved b the Beard ol
Pipe etorsore 2] S T JHsS
J1 Dk it heter pieree y M
AR F Lagslone i £ posatig Cheter v cxe vt | [
1;( ;L\M’ /i "A{,{Q\b BN
Fliee it ene o pragess Lo to 28 o part of these
ace s WES RESTST,
LcC >
4 JUL1een 7
811 S
&
11 -




Eﬁgﬁg Trust PLC

Consolidated Statement of Source

and Application of Funds
foithe voarended 51D ecombier 1957

i,

Worpn o
Kage tatne [FE XTI
5 bt B T

SOURCE OF FUNDS
Profm oo ordiiaey st diens botore tasation e
IO teresds LTin
Mdjustent fou iteras pod e olving (he
twn egnent of i,
Diepinsciation LN
Minori, intorosts ng Ly
rofat er dispesal of fised aesotsand nvest e « i

S (I

Fiuds rom other sourens,

st al shenee s apital 1rals 6] 10
Disposal of fixer] assors aad inyestio s ! Al
Obligations under Man e leises aned hare

purehae agreenwnts il

Creditors Tlling dyse ofter more thansome vear e .
Provasione for liabiities aed vharges S R
Fstrsardd gy itemn S

[, Je 1’

21,3531 173,382

APPLICATION OF FUNDS

Purchasoe of lixed assets UL Y
Purchise ol own shares

Purehase of invesiments '
Investiuent in firsnee leases e
T prinied RHE
Dividends paid :
Pureduese ol goodw ill i sntsidiaries L
[nvidoend suud ooy stoek witerest pasable 1o

Iuinority 1t

14,852
15,601 530

Jr

INCREASE/(DECREASE) IN WORKING
CAPITAL

St s atnd wearh pte g

[ 3ebsty s

hrrent mivied tiens

eroditors kil e withan one Sear
Movenwent i Nel Ligpded Fangls,

Fanhal bad aded i hia !

Lank onendradts s loans

Tt vrmsicdevistion for aveuusitones
oo lwibl on congolidad wan

Nt eets eeplive|

e

1987
Tistn]
stHuy

1710

unl
(vl
ALY

San
Sel i
1.35

12
271
JT ]
aLNEY

BRI

39,713

QML

IEH
30
ot

DIITES
B

T
()
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16,221

14,198
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Rutland Trust PLC

| smvivammieas:

NMotes to the accounts

1 ACCOUNTING POLICIES

1.1 CONVENTION
Theste et b boen prepared e 1 the Bistorical cost contenton adpsted for
resalinationes of eerkain [sed saets

1.2 TURNOVER
Thean o edin enits ol seriees proy whedduging teyear aestagednelofvadnesaied
RS

1.3 BASIS OF CONSOLIDATION

The vonsolidined aeontits comprise e andited aecomnts ol e congpa agied 1.
aulwidtarioas w b leare nesde uptor the seato 31 Devcemuber 18557 Merger e conning
toappliend W iere spprapri de cotndismons Dave Leon sal Bsfied. others e the resiltaon)
vorpunes aquired orsode dieing the vean apeane Dided e e grog seeotinit s fromor
to tlwsirrespect e dates of acgue o orslspoaal

1.4 GOODWILL
Goods il apsing o copeotbat on wsos PItten ol Capinst reseryes,

1.5 DEPRECIATION

Fraedi ol sires DHenofborcrsinadan Boe liestsoved thoeirestuaated oees o0 e
Wt et reeholed progeaescind oper s eases i follows
Frossndd Bl binsg RIVENIHTS
Liresaebeoled prrospeniy Lo misthial Jesaaer
Yot seliic low Faear s
Cronpiters aned odbccoepapae i boSvears
v bares atud Db T nvenps

Tw b viptioonof e daree fora, e leefiol ] assebsw hach Lave not beepdepresiedLav-
of a1 spswetheed pature, are resglarle peantaned and Bieee avalise of 2 et Hhat
st e alane oosfuel

1.6 DEFERREDTAXATION

[P At 1 Fratcke Jo elederee esadpont fes fakeo g ooum of thiuitgd dillereness bedween
o Do tieent ol et b ibetmis 108 ol ils prrposes ] thee treatiend o fax
parpeo e Thes prres taone 1 maintain o to e e nt thae B ifferenses are et
i pectend sth peasontalie preobalaliey tocontume mta the foreseeable fatare

1.7 LEASES
Pttt dromirasaet D bodd Brane ey ebene §opa age teeopniand af we atstant sdtor s
yearin s on Ui bgdatos cold fumeds e O imeeacboiransas ton

A otetegnired e et e easatig agtes siedtgae cepabdeed G e prosent valie

of e otz Jease pend B patableoamdagedepres wted ot bisgs consstent with

ot B ity

Tl s et Dk i see-ets ar rendal npader opetanits: Josass esosDion tots el e
altgedal e ont Besy e ennlatosfdepres gt

1.8 STOCK ANDWORK IN PROGRESS
Sbe b st fwor b unprompess v abied ad e bnseroloosband net tealvables e o
o —antlsor K progiee s melidessperat g es persesad et able o lend e

IPRT T

1.9 CURRENTINVESTMENTS
Frrperd peec tnet g wrdesdal thes o byt ae] pnidbel salne

13
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Rutlans Trust PLC

Motes to the accounts
cantituerd

2 CONSOLIDATEDR PROEIT AND LOSS ACCOUNT

2.1 TURNOVER
Thetrmoveronordimars act.eitiesarosecntively wonel pited Kmgdom In fueopiron
ol the direetors the activine s of te group compatiies are 1. bassedas the proy saon ol
finaenc sl servic s,

2.2 STAFFCORTS 100m% I
RINEH] AN E]
Wirgtes aned salaries TOT 1ok
Soeial securiny vosis net 1
DThaer pension costs 14t s
Se2] cr et
The average woekly numbses of persons o ntdoved by the group o g the yoemr was,
Sadessannd Markel g Y| Yok
Administraton s ind Offic e N iy
Dt R
2.3 INTERESTPAYABLE JEas 1t
ML KT
Buankoveraralis 1] iy
Other boans pad able vt ben one seat it ) s
Discoamt anted eon faissnston e eplinee erodits L nld
Hire por harseomters = oud B e loase «harges. Al
Loy 2081
2.4 EXCEPTIONALITEM
The proprictorial clement of Bllis & Boekle's directors” romuuanerition lor 1S, s foehom
non recurting, has been treated s aneseeptionad itet for that year
2,5 PROFITONORDINARY ACTIVITIES BEFORE TAXATION 1 1
This bs stated after claoging: RUUY LI
Auditors” renigieration i a0
Operat g lease rentals lanal ane b ing, BN
othor 0
Divectors” emaliments (inehiding petsion sonteimiions and profie eelated Do el A |
and alter crediting:
Rent receivaple AR
Aggrogate linanee lease pentals 1hl S
Operating lease rentals 125
2.6 DIREC*IORS' REMUNFERATION 1= 1.
SHKy ALY
Chiairman 10 Y
Highest pandlieectortinelading profivelated s 14 ol
Fhe nuumbier of otler directors who receved emolunents i loding profin relaed
Tunur s i Ehe follow ingt varegtos are, I kg,
y 0% 5,000 ! !
S L0l % Hybog 3 3
§ sl 8 5000 1
S K001 & H0000 2
L0010 Shngn 1
o001 ¥135.0un 1
One other aaplovee of the bolding company feceryed emolomends e ol
range
w00 SHLbnn 1

14




Rutlang Trust PLC

[

NMotes to the accounts
T RTLY

2.7 TAY ON PROFIT ON ORDENARY ACTIVITIEGS 1vsy T
SO bLLY
TR eporation Lanodh 50 pereent 1956 56 Zhpercent ion psable profits for e
T 1.711 S
Prew prerh Kot e 10 A1
BEL TG
2.8 EXTRAORDINARY ITEMS ({IEW [
N KUK
Profit on sl peead ol Keleeot Lidand subsidiaese .
Reargatsatwsrcnd redind uiey cosds pnehadnmg 57 S00campensation o former
irectiy LI
Laover Dieformed fasation SR B (i
Minotity shars 1l
RN i
2.9 PROFIT ATTRIBUTABLE TOSIHTAREHOLDERS
Nt prelit sl Tores ste ot 3 presentosd for Rutlnsd Teest PLE @ proy bl by Secteon
Sant Ty ol e Companies et 9% The aroup proti atteutable to shegeholder
inelieless profit alter Las ol eier estrordina, fens of S6.016.0001 PS03 M2
of it kand Toed PLE
2,10 DIVIDENDS e Prane
[Hat t [ B
SO0 e =LY sliae
Ttz iy ndestiel (R85 0 ¥
Propewed sl iy idendd HoT RN 1 oo
M Lsu
— —_—— I
Wy
2.11 EARNINGS PERSIARE b
Tl fgt on eartings per shae ol 1 penee p LISG 0 s penee s caleuiated ondhe &
profit of fhe sroup alter tasation atfter deduetint minogity interssts i helore 1y
osIraareaey tensd of §5.860,000 CHOSG RIS 0 on it weighted average ol
1P 4 Lot shiapes o 1] ooie I L, 09,286 1163 Phe weighted average number of
shtres s Tween adyisted to allow for the elfeet of the Rights Isae announesd on
11 \ugust HIST,
Fully iute] esrnings por share af 1A peter tiehes into aceount e estimated
g 000 ordinary <hates 1o he Beied as secandany consideration whiely is cal
crilatend on 2 lora litked 1o the prolitabslity ol e companios acguired during
e seae etided 31 Deceber 1087 P her details are given innote 3017 Outatand "
AL opnon < over 8T siires five also heot i Tuded *?f‘

MMyl

-
)
=
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Rutland Trust PLC

[ropia e

Notes 1o the accounts
continiuad

3 BALANCESHEET

3.1 TANGIBLE PIXEI ARSETS L dattul AV st Fent.a Toral
Liroug Lt b g gt vehaelos ity ol A ety
BOLIN TR ]
000 Nu SULEY SR KD S
o5t
A January 1987 BEH | .1 1,974 [.1ul
Oncacquisition of subsidiaries 1.0 T 6554 1 Tis ]
Additions 2000 - | H LW IREYY H KL,
Disposals 2i (T {51 ) 111
Orudisposal from group 122550 [HIH)} (NEELYR
M3 Decomber 10575 g, 0 JSIT BRI A ] 1101
Lhesprociation
A LJanory 1987 31 BR3 THH 11
Onaequasiion of subsidiaries o s R L 1.l
Prowision forvwe yrar 1 i SHS 1 [AYH
Disposals i e t M it thlh
O disponet] from groap I tIh N
AL 31 Decernbier 1987 3 Ayt S 16 ] N
Net Book Vadue
A 31 Doecembory JOST 1,370 [N 1500 2 oGG 10,008
Al 3 Decennber 1980 1Ha o 1241 SRR
anel wed ok P, Tl
C ompany Ll . Wb e b arid
s it
hILEY) HERY SYHw) A
ol
At Llanuairy 1987 e -
Ackditiens 20008 15 lon RN
[iisposals L 1y
At 3] December 19587 AT Ny 1 BARE
Depreciation
Al LJanumy 1987 15 1%
PProvision for the your HM o 1%
Disposals ja ]
A3 Decombor 1987 o -t b
wet ook vadue
A8 Dovcembier 1H8Y 2a08 n 1T MR uH
I
ALST Dovequber 14585 i n :
b
;
k
i
[
16
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Rutland Trust PLC

| e a5

Motes to the accounis
v intel

3.1 TANGIBLE FIXED ASSETS{CONTINUED) tiroup Cumpany
| Fa JAFEIH 11, 1red
N = MO A
Tl et bk vebne of Tatid ek benddingd, comprises
It ehaled .20 1o AN
Loz waviehusdid o Bl
Sy bessel o o t
1.550 152 2oans
The o velat g Gosesaels acguived apder
Tt s fegvses e nuded g the groneps badanee slheet
ab S Decrnlaer TR were
it
el o
[hepecint on 2
Net book vadue o
3.2 INVESTMENTS LY Jran,
fironp Sin SRR
I nlistend iy ostmenk ol vl
A gy FOSY l 1
Ongaceiisit oy of sidsaedeires -
Meddiviones i)
Opediape @ feom prougs 11
A Dwoceniboy F9RT i 1
Priliet el i estigents comaprtae iinoray holdings i eerbaun compane b at
eliet= of the Corporate Finan e civision: The conupany has g ogderc i
313 0 per cent of Hie ordinar shares angd SO per cent of s proferenees st s of IVF
Pt o] 8y gees PLOC w hioh is meorporaied and operiages i Bnstlad 100 o iselne
et aned B thetefore ot beet eonsaoliekagal
Compuay [STLSRN ST UL Ly et Tistul
Jeagbedparn . Wt s fele
SO NENWY NI
[T |
AU PHTTH A HAY 13,520 R
\ellitpotres 11,4875 0 11
[ Y puwanl Lt 1
NWEHRERECH AT Lihi sl o T pes
A rnoninls writie off
AL Euary and
A1 P emdeer [USY 1133 1i3
St ook s alipe
WS Daes ey 1085 | N 15 =t

Al [ecember 185

15, 13503

[HRATH
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Cfigtlg_g Trust PLC

Motes to the accounts
vontintusl

2.3 DEBTORSDUE AFTERMORETHAN ONE YEAR il (HHE
| Y 1H0
S HCHY N
Assoets held under {inanee leases rentabs recoivable,
tiross [uhare 1o atals recevable L
Future ineome ERSH
Net rentils recoivable B
Conprisngg,
Amounts due within one year,
Under Iinaner Jegs 2 i
Under hire prirehase agroenengs 211
BRI
Anonnts e alter wors thatcene bear
Unider fitanes leases Y
U'nelor wire prarehase ag@reemenis Y
ERENAS
Coal ol assets aequired B letting noder finance Leases andd Bige pone Lo e
HILERUNTEATEN 1]
3.4 STOCK AND WORK IN PROGRIZSS Vitoans Litrap
Juwy 1t
NEHKY K]
The ameunts attributable o g dilioren vacegarios aye
Stock of goods Leld for resile ah
Prafessional wark in progross 1. 100 w2
I
11 iy i:"-
e
3.5 DEBTORS HITIY s, 3
14 JUmiy 14rl, [
BRI It ULH SO
Tranie debors HIREH 11,501 1%
Lot Notes reeenvahile .ol oo
Amotitits osed Iy grongseonpsins n N
Other deblors il T 1'%
Prepayiments and acerned immeome bl Y G 1ot 12
Rentals recoivibibs 3000
Al Al 1IN N NN el
The Loan Notesare trona the Bank ol Sootland inceonsideration of wediaposal ob edsoot Lig
kit stbsplsries Thenoteacan beredesewdan s holieor parton L6 Septembyer THss
ar 1o Marchyor 186 Septembier oesabsesuiend years aned boar g erest s e sesomomh
Lotwdon Interbank Buel Rate
3.6 INVESTMENTS Lo © ol aan
| {9sh IR RN
NUHME N AT 8] R1IRH]
Investinents isted on R Stock Exchange, preinerpally
Sl endgtod necnritios sl ket vidue) £ 2.0 el
U pdistend pivesd e ol veost) o i
Bl G
18
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Rutland Trust PLL
et e
Motes to the accounts
vaniiiied
3.7 CuUEDITORS: AMOUNTS FALLING DU tronp L oipati .
WITHIN ONE YEAR 1umT [Ny F4NT e
S0 s MU s
Bank Joans ans L overdradts it e 4.4 1,604 damd
Traade cvethinors TAI11 24,138 A
Ao % g ke Frolp compyuies bl 1.0
orponation iax 1708 | Al 1]
Addvanee corporation tax usv 119 185 il
Dblgations nier uanee leases and bire purchase
agreraents 5,061
OLher Laves wd socinl seeouriiy 1.225 a8 22
Cher ereditors 1,268 26 I
Avertials aid deferred ineote 1.8%3 dakm 1hH ot
Proposed dividends Ho7 1:30 ST 133
[HEH Y ST R 1.4
3.8 CREDITORS: AMOUNTSFALLING DUE HIENE Conrnt
AFTERMORETHAN ONE YEAR 1~ 1rv=n sy (HAY
SH0 LK oty SUMIG
Floating vate pnetes S W
Bank loansnote st IS8T |
{orporation (ax o
Urisligaations nnder Hitance leases md hire ponchase
Aerer el
Averirls and deferred ineome
1.070 ol S
Thee flosu gt rate npsectred loan Netes were redeemed at par om0 N el TS H
15 1444m
SO N
Bank loans
Bets oep B dand ive sears 397 | B
After more fhan five yewrs HU]
18T 125
Obhigations wrder firnes leases and hive o hase agreements:
Bedween Twoand five Nyeis Al
A e Chin e years 14
AT
19
> T - — "
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Rutland Trust PL.C

ot

Motes to the accounts
contittged

3.9 GUARANTELES ANDSECURED CREDITORS
ACST December 1987, e follewing sabsjduiries Bad secores] overdraits aoned keay
¢y Burhmgton Insuanes Serviees Lingited e s oag of 5351 000 seeur, o Dy
rharge onits i ehold propoye labso basalongtermoan of ¥ 175, 000secured
by gaosentee by Rutband Tenst PLC whiteh bears iterest at 13 pepvond enop
brases parte, amd yopav ment js doe ope B3 March 1991
vihy Technology Group Lindted has bank foans of 1008 000 seeured one s
frechold propertios and o certain finanee Jease recenables, The it ol
cortainol theTeehnology Gronp eotpanies s e chaugea by i ol iidebenture
andeross guarantee to Barelay s Bank ple, Obligations tnder inanes deatses aud
hive prirehase commitments are soored by legad ownerslizpol the anderving
woaeln and o assignent of rentals due under subleases e adedition,
Tee hinology Group has given farther gaarantees toesttain ks and bolding
sovieties i respect of loans mide to it gronp compatnes, Tor whiech o b
chargos on propertiesowned by the o ipionis of the Toaes
L) Norminst Associates Limited s s mortgagte of § 1000 ocnred on s
frechold propory,
HutTand Prast PLE Die. given the ollow g additional guarantess,
08,000 10 Whitehouse Moorman Haoldings Linuted myvespes ol @ loab eole
1satie ] follow ing acrecent aequisition,
Rutland Corporate Finaner Linnted to subseribe fors<haresozi e 0o went
compantes, the monber aped value beingg inked toobues piodis sd e« Dot 1o

31 Mareh 1088,

1l

(il

Campatn
|REW
SHn

010
oy

ilh

1,108

[IRITTEN

IR
By

3.10 PROVISIONSFOR LIABILITIES AND Lo
CHARGES 1w, e,
Ly iU
bistrpred tax onthe full provision basis
Aveelerated capital allowancees alh 28
Provision for s on realisation ol the Loan Naotes
receivabile on the dispesal of Kelseot Brd and ity
subsidiaries AR
tnheriiming differonees (Bl 515
Advinwee eorporalion tax 152 s
BRI i
Provisions.
Addinonal stadf earnings Hh Al
Totnl 3011 THY
Movementson the provision fordeferned 1ax: tiroup
Sun
MLy 1987 it
Chacrste for it soud Joss teeeonnt N B[4
AMevement nadvenee corporation las teconorabbe (|
Aeprnedtion disposal of subsidiares 2050
AL Decoqubor BST Lo

20
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Rutland Trust PLC

Notes to the accounts
verilmied

3.11 SHARISCAPITAL vanpaty wef o
JHAT IHUI
SO Suwin

AlTHORISED

sowH00 DR ardinary shares of Lpeaelg LOSG, 175 SO0 HA T 1.70%

Min cquent m anthorised share capital 300

ML Loy 19587 1, 7as

trestion ol sudditional 12 1,200,000 ordinge shatesof Tpeach follow mg speovial
resolitians passeid an 500 87 (7 1200000 shares;
1O ST (00, B0 B0 shares)

AL December 1987

1,240

S0

Pt et

[SSUED AND FULLY PAID Jaisy
SO
206, 5061, 109 ardinary shares of Tpeaelsn 31 Decemnber TOS8T [8aG, G707, 1 18) RAVIHY

[RIATES
RE00
1,567

Mowveent m ssted and Bidly pand share eapitad
A lannary 19587
Tssittes of 25,0550, 22 mliires i eannoeton with e dacguisition of Elis & Packle

iy

Pt el 40,9493 572 shiares on further aequstions daring the voar

Paater of 2 OULO00 shares as seeondary, considerition for Burlingten e
Serviees | el

Righie, lssue ol 81,705, 180 shares al ST pershee on the basis ol bsJage fop e
Lielid by =dstvebaslders onothie regrser ad 1L atgost TOST

I st at 31 December 1987

[ondre ol 65,022,000 shares to be piade assecondary consideration forsompanes
avarite L, bitseel opprrofin: of the snbsidiaries for the yeardo 31 Deeember TOSS
tnotes 17

Diartsast e vesr, ophions lay e been granteshaauder the eserative stare option seher e
overatatalol 1.E SKhordmary stiaresof Lpeach, adjusted w hereappropriate for the
il postte, as fnallowes;

IRIE Nev ol Options Prive
i JUNT [ EER A0
SO lobwer THSY als1y 1y op

Follos it s resd pietarag of Tl issuesdd share sapatal o X ovember 183586, atotal ol
GRS e o has o leeneserebedat s ipeaclounsder the rales ol theselsme,
n Lading: P SO duing 1987

it pest el The e cal of Kelacod Todaned issadssidiaries a further 988602 opdions
bt b eseregsed at S I heefore 16 Sep anber THSK,

EHEY
1.3

2

1,007
100

20
BN

ERtTH

1)

3G

————
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il

Notes to the accounts
cottinuead %
Viﬁﬁl
3.12 SHARE PREMIUM ACCOUNT Uiabip " - %
NIRRTt fiet
T
At Llanuary 1087 fur QU
Teansioer to eapital resi-rve op caneellation ek Ty
Preqium on shares fasned as indtial consideration on aeguisinon ol sulwidiagie:, 3o hig F
Premimm on 2,000,000 shares issued ag secondary consideration for Burlington s
lasurance Servives Lid n20 it
Rights Issue ol 31,749%1,.18¢ shares VoL P
Promnun on 6,022,000 shares Lo be issued as socotcdary eonsideration jor -
acuiisitions during the vearinote 3,17 FR 3
A3 Deeomber 1987 BRE MY
3.13 CAPITAL RESERVES Uloed, et
Nisry RLLE(§]
AL Jaary 1987 Jus 108
Transler raom share promiun deconnt 10,5140 s
Goodwill onveonsolidation ar 1 January TOS87 T
Moerger reserve arising invonnecton with tee conselidation of By o4 6 o5 b i
5,951 Tty
Goodwill on consoelidation written off durimg the vear t5,258)
Goodwill onestimated secondary eonsisletationnote 3 174 2 I8
AL31 Decemboer [HST L Jory
The transfor from share preminm aecount avose follow i s canselbanon o
31 Decomber BERG which was approved by aspesial resoluhon ol the shiaeeholders on
A May 1987 apd confirnied by court order,
Capital reservesinelide an - countof § LOS,000¢ 1986 8 1O8,0003i0 pespec ot acapital
reclemption reserve representing the nominal value ofshages acguited farcaneeliton
during 1986 and prior s e,
3.14 REVALUATION RESERVIE RO IR TY
10w y
ISTEN)
Al Llanuary 1987 THIN ’:df"q
Trlease on disposal of subsidiary N ki
A3 December 19857 |
3.15 PROFITAND LOSS ACCOUNT Grongs
[ IRAH
Mtwt AT
A Dlanuary 187 Lavn LAY
Retiinesd profit for the year NITY Ll
Adjustiment forpeviod 1 October o381 [ecember 19815 (lh
Fritisfer to capitid redemption poseryve 3
Prrchase of ow nshares 11045
At Decembior 1987 Vo 1.5
The adpstmoent [y the pertod 1 October to 8] Bocendaer 19585 peflects the grongrsbuate
ol thie-vrodit aged Lissiaes onnt of Elis& Buaekle from thes e oftheoomnpsany s et sondated
Balatwe sheed dothebestintang of ey i The prolid for the s ea To 31 Diecequbegy [9sT
hers bewrgeotmolidaded msder the merger accon il i peieiples
i
2
4
22 P
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Rutland Trust PLC

Notes te the accounts
cantinued

3.16 PRINCIPALSUBSIDIARIES
The vatapany™s prineipal suliidhiaries, all of which are incorpoerated and operate in

Proportiseod nhares heldof
other than s elly o hed

ngland, are- Pareel | Indirest
Rutlietuel ¢orporate Finance Lid (Corporate Financey s
Capital Ventures Lud (Venture Capitaly s !
T hinology Grougs Lad (Lease Financees T
Ascoetabed Lease and Finance Ltd (Lease Finanee} ; ™
Digital Rentads Lid (Computor Leasing) ‘ vh
Tochnology Pinanee Lid{Lease Finanee? ; ™o
Technology Group Printing Equipment Ltd(Lease Finance priniing) ™
Atiens Finanedal Services Group Ld (insuranee Broking) ™
Burtimgton Insuranee Sepvices Lid (Insurance Broking) Th
Greville Bavhs, Parry & Associates Ltd {(Insurang e Broking) Th
Nurmninster Associates Ltd (Investment Managemoent ) ' Th
Wiitehouse Moorman & Partners Lid (Insuranee Broking) ; Vi
Holding & Management {Midlands) Lid { Property Management) I
Malvern Underwriting & Reinsurance Ageneies Lid {Undoerwriting Agent) h
Ellis & Buckle (Loss Adiusiing) . 8
OnbMay 1987, thecompany pequired aundiveet holdhingolSopereent inEllis & Boceke
for o conswderation of §11,866,000 No share premium anses frotn the (e ton
undersection L2 Companies Act 180, A amount of S852,000, whitharevas prien B
the chte of aeaquisition, has beepineluded with (he ennsolidated profit beloreda . D
total for the year was 52,953,000,
Other aequisilions have beenc accounted for under the acquisition methsel 2o
consolithated prafit b fore (ay ineludes amounrs of 288,000 in respest of Toefoe 7 -
Group Lisnted w hich was acquired on 2§ Novemboer TIST and §23525,000 Tnperqos v
Instranen Broking and Funed Management activities acquired diring the year
The eonsolidated profit before 1ax also mceludes aumonnt of SRGGHA attetatatde to
the period of ownership of Kelscot Ltd and its subsdiaries, which was disposed nfen
IT Seprember 1987,
3.17 SECONDARY CONSIDERATION
Adjusiment has been made forthe estimated secondary eansideration inrespectof the
companios spuired by Rutland Trust PLC during the year, Provided that the
coppanios achiove a mimum level of ned profits or the period (o 31 December 1987,
the consideration is determined on asliding scale up to an agreed maximun, The
consideration issalisfied primarily by the issuceofsharesin Rutkand Trust PLC ormeash
and is payable shortly after agreement of the FI8T profits,
The secotdary consideration provided in respectof the 1087 acquisitions is § 2,184,000
for w hichil s anticipated that 6,022 000 shares i Ratha ol Trost PLEC will e issned.
Further consadoration will be payablem respect of the 108% acqusitions, which wili be
dotermined on the profits ahioved in 1988,
3.18 CAPMTAL COMMITMENTS Group Vempany
1087 - 1088, 1087 19Rn
soon ainig St HHIN
Contraceted bul not provided for AT 13 172
Authonsed but not contracted 41 :
3.12 CONTINGENT LIABILITIES
Cotnginy 198Y AN LOSG 560,006
Growp 1987 SNIL {1986 SNILa
3.20 POST BALANCESHEET EVENTS
On 3 Mareh 1988 Rudand Troe € eoropdeted the acgquisition of Lendon & Fdndmrgh
Tl w87 T peteent intereshinProperty Epterprise Managers Laiuted, s otishiedby il
pastend T 117,701 shares, Detail ol e acgquisilion s ere gy en s the vireadar dated
oAt 1957
a3




Report of the Auditors

Report of the auditors to the mmembers of Rutland Trust PLC

We nave awdited the accounts on pages 10 10 23 in accordance with approved
Auditing Standards,

In our opinion the accounts give a true and fir view of the state of affmrs of the
company andofthe group at 31 December 1987, and of the profit and souree and
applicationof funds of the group for the year (o that date and hay e been properly
prepared in accordance with the Companies Act 1985

o .
St \lﬂ*""""“\-*

Peat Marwick McLintock
Chartered Aecountads
London

21 March 1988
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Motice of Annual
General Meeting

ety
1

&
0 A

Koties s hereby given thist the eighth ArnoalfGeneral Meetingof the company will le lw Idat The

S
R

APl Hede P dotel, Kmghtsbrdge, London on Friday, 22 April 1988 at 12 poon for the fiklony itud
iy rsk‘*' PUTHISOY:
;;;,f“?; 1 Toreeeiveamladopt the aceonnts forthe yearended 3 1 December 18T and thereportsofthe

dive etors el anditors thereon,

0T
SERAL

2 Toae elect ssadrector Me W G Best

3 Tore oleet asadizector MeBSMDatls, wheretires by rotationane bemgelygiblbe otfirshinse] [
[orre election

4 Toreappont Peat Marwiek MeLantock as anditors and o authorise the directors to fix theire
remuneration

5 CTofinthoedirectons’ emeluinents,
6 Todeclore adividend on e ordimeey shaes.

SPECIALBUSINESS
o canstder and if thonghi Ft pass e followitg Resolutions,

Ordinary Resolution

7 Thatthedireet rsbogeneralivand unconditionably authorised for the purposes ol Seetion S0
of (he Compantes Act 1985 to allot redevant soeurines geaodelined Ly that Seetjon) up tean
aggregale snaximnum mstingd anment equal o the antborised bt nmssued share capatalof
the company immedutely followang the passing of Uns Hesseilution This aotlaorts - al
expie on 22 Aprid 19853 bt may presiously be revoked o varted by the conipuss meoy penal
meettingg. The company iy make an offer or agreene belore the exprrs of theocmtlo o1
wineh would or mieht require felovint seenzitios to be allotted after this anthonrs g
eapired and the directors may llof relevant seenrites inparsuanes of iy sl e e
areenent

Spesial Resolgtion

T ey 8 That ungthe period fropihe passmgofthis Resohation unil theendol Uy Araeal? oo o,

F 'aé(,g’_?fl Mecting ol the compatiy tobe hold m E8% orany adjourmnment thoreof, thedires tor el
) "..J*;ﬁ‘, u}_‘ﬂ they are heveby smpowcredd to nuake allotments of equity seeuriog (W it i hee peenig ol
I okt Seotion #1233 of the Companies A 1085) pursiant to the general authotity cortern Al

Resolution 5 above as if Secton 891 yof the Companies At L9865 did not apply s ~ah
aflolment provided awoys that the poser heroby confirmed shall be lumidead-

Lenr Bt lie artlotnent ol equity scenrities in connection witharights issue in Favouraol holders
ufequily secanties where the egquity securities respeetively attribuable tothe mterests
ulallsuch holdersaze proportionategas nearly as may be praciwable having rogard tathic
ereste ol the company asa witkde Jto the respeciive mambers ofoquily s neities held
by or attrbntable to thew on the reeord date for such allotinent, and

(L1 tor the allotment of cquity seeunties puraant 1o fhe Rules of the Rutkatd Trus) P
[2 sent,ve Share Option Seherme i foree from tme b s andd

i+ to e allotinent of equity seaitios jothers e than in purseanee ofsub paragraphgal
Al wed up foan aggregtate nominal valoe of $75. 000

arnlsubyeetas oforesad tae divectors shall beenttied to ke at any tme betore e expuey of the
posey hereby s opferredany offeroragrecment whirh will or mught raptive equity seenpiesto e
Allndteh after the espiry of suel pow er’”

By Hrder of the Board

M It Donglas
Sewre vy

s Mape e URR

Noles

i et o 8 e tevatle pedanied v 0o ponpatils o foaiip il oo ioe i teatend and st el
ety s d et ke ol e membiegs THesnUomend g pantinig rosy it Baesle prostbmiweth
thes o opyet & reptrars Tiod hess e 1% Lionrs Before e e Jor heda it U e g

2 Tl terofdmeetol St BBty o edapais ikt cokdite sl ot sl i b e
Ao VR g B srpedy o e Ll e Anpoal Gepenal Mo 1

B g aed e s reioe s ontkd toof Thedine s sl thie s smmpare i e asbsadiarie o el ek o
et et bl gt Doty e e v o lde Bog e s Tl o et Btreel, Toddon O T 2N T e
wALan o DA prl Ers e e Apsnad G i na Aoetsforat T B 1AL prrnop osthad dsznng ta
Wit g
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Rutland Trust PLC ;i
Form of Proxy—
Annual General Meeting
[ Weet he undersigned being () member(s) ol Rutland Trust PLC hereby appoint
e Chaieman of e medting or
ol ...
As Iy ot proxy (o vote for me us and on my our behalfat the Annual General
Moeting of the company to be ekl on 22 April 1988 and al any adjournment
theveof.
. I H e
I For [Against!
] B > i
1. ‘Toreceive and adopt the saecounts for the year ended | ! :
31 Devember 1987 and tie reports of the divactors | ;
anl awditors *hereon i i i
2 Toye-elecl the following diveeter - WG Best | ‘ i
3 Tore-clect the following divector -- BJ M Dally i i !
, b Tareappoint Peal Marwick MeLintock as auditors ) !
; and to authorise the directors to fix thelr ;
: remuneration i
- - . . i :
A, Tolix the directors” emoluments i
P, Todeddare adividend on the ordinary shares [
Special Business: :
; . !
i Orddinary Resolhution ;
; 7. Toauthorise the direclors to allot shares !
o .
+ Special Resolution X
E 8. Toauthorise the divectors to disapply S80 of the
. Companies Act 1985 .
Please indicate how you wish your proxy to vote with a tick in the appropriate
box opposite the resolution, I no indication 1s given your prox, v+ill be derimed
to have the authority to vore or abstain at his diseretion
Dinted 1988 Signed
Name aet address
it blow k eagatals) i
i
13
Notes 3
1. lohevaludtis formofprosyshould bedepositedat theofficeofthe company s registrars: Hill Iﬁ
Samuel Repgstears Laatend. 8 Greeneoat Place, London SWIP 1YU not less than 48 hours i
before the tisme of s mesting Q‘JJ:
2. Inthesasnol arorportie Uusformshouldbecompleted  aderitseommonsealerunderthe '?ﬁ .
Trand s an offieer or aktorney duly appomted :J
kP
3. Inther ase of jomt iwlders the signature of any vne of them will suffiee, but the names of ol i
kldors mirst be shown, i
4. Wy agdesire tnappoint a proxy other than the chairman of the meeting, insert his her name ‘33
and address and delete the ehairan of the meeting ng
)
Jts

Shares held |




