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GCANDOVER INVESTMENTS pic

Report and Accounts
Tor the veisr ended J16t Decombor, (902 1 5 ]2\ "l%

Candover Investments organises and invests in
large management buy-outs and buy-ins, and provides
development capital te unguoted companies,
The company's primasy objective Is to achieve
above average growth in its net assets through
capital gains from its investments and to carn a
satisfactory income for its shareholders,
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Six-year Record
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Profit after tax 3162 Net assets record 50,705
IN £ THOUSANDS y IN ITLLIONS
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Total MNet Aagels
£ millfors AF AN 68T L0685 48,156 54 456 59,705
Net Asscela
porshare 107 150 2idp 17y 244p 267p
Profit om Gedimasy
Activitics before
tax [£000) 1,252 2152 2,885 3702 3,155 4,099 i
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Dividends per share & Earnings per share
FULLY BILUTED
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Profit afior tax (£0000 7 1,560 Z.061 2267 2837 3,152
Net Disidend|
‘ poershare RO 450 7.00p 8500 9.50p 10.25p
Earmsings porsline:
Basim 540 Bt 3.03p 16.20p 12.69p 14.09p
Fully difuted 3.38p G537 P 3.75p 3.83p 12.22p 13.67p




D

Directors

C R E Brooke MA Chaionan. Mr Brooke was Chiel Executive of Condover [rom s
formation in 1980 and was appointed Chairman on 15t Janvary, 1991, In 1956 he was
appeinted Deputy Managing Director of the Indnstcial Rearganisation Corperation and from
1969 to 1971 he was Managing Director of Scienta SA which was Involved [n investimonts
in small and medivn sized advanced technology businessas in Burops, He was 8 director of
Pearson Graup for eight sears and in june 1979 swas appointed Group Managing Director of
EMI, feaving the company in Febmary 1980 after its menger with Thorn. He isalso a directar
of Slough Fatates ple. Lowndes Lambert Group Holdings ple and varlons unquoted
companfes. Mr Brooke is 2.

S W Curean FCOA Chief Brxecutive  Mr Curman was appointed Chief Exeentive on 16t
Jasnany, 1901, hawing previousty been Deputy Chinf Execntive and o director of Candover
sinee fuly 1532, Prior to foining Cendsver ie May 1031, he was a managing consultant with
Coopers & Lybrand Aexocitos pad then en lnvestment Manager seith what is now CINVen,
He fs 2 aom-exectiee directur of Grapgs ole and @ mumber of unguoted companivs. Mr
G s 0.

G D Fafrarrviee BSo MBA Doty Chief Rrective  Mr Felrservice foined Condover in
Rfaocto 2084 wasaggatoted to the bowd e oly 1636 and was made Depty Chief Executive
Ger Bt farsttany. T0PL. Before foining Gandsver. Mr Fafrsonvive wis eight years witk ICFC (31)
Forl Teroucee Brgr oo s sacftln e il Tenclorrs gy Gt e f o momexecutive director of
Benweod Appliances pile and seveend eamated covapanies, M Falnservics s 45.

« A P Effchens s MBS Geputy (hafmmem, pomesecntive  Mrllickens fsined the Board
of Candosortin Docomber 8088 and fiewosagpoinled Deputy Chalrmss olthe compeny with
offeet from tat [racany, 1P Mo is Clalmmsn 6T 808 Cadan ple feilowing s purchase of
Ceadom, ofl which he s prosfousty Gt Chainmen of ¥ | Lovell (Holdings] ple and
v appointed Meputy Clainman off Coataulds Toatiles ple fn March 3992, He is also a
i sectonr ofl South Wosterm Blectaiinity jle. Geoonfafer Imvestment Company e, The Britich
Conl Conpomtion ok The Flemag fromme & Capitsl fnvestment Trast Ple. He was
prowiocaly o avarging disocar and oo Foanail offoor of Conselidated Gald Fishls, Mr
HivFers i 56

PG Wirelood ACIS MG Nomorecetioe M Weelsed wasChainmen o Candover until 15t
Tammaey., 1990 andl contitoes s 0 somexanstive dirocien. Previowsly e was Chairman,
Maragime Bivector aad a principal sharelaldor of Gresham Trust, @ company providing
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merchant banking seevices principally to unquoted companies, Mr Wreford is curront] ¥
director of several companies. including Londan Atlastic Investment Trust PLC and
Investinent Trust of Guernaey FEC. M Wreford is 75.

e A Elliot FCA Nopesecutive  Mr Blliot was wetil March 1992 Execntive
Vice-Chalrman of Slough Estates ple, one of the UK’ Jargest international property
rompanies. He pees fausly aceupied a mamber of seninr pasitions in K17 Corporation ple. He
s alsea diseetor of The Willkas Bl Group Limited, Automated Scourity (Holdings) pleand
Facilities & Property Management Plo. RMe Elie) is56.

"R A P King Nonexeadive e Bing sues gotil Felimary 3991 the Chsbrman of Sale
Filney ple, Hebs Chalmaan o Mojestic Files intermatisnal. ane of the fezding international
fits disteibution eompanies. and of the Catfon bins Cranp. Mr oz i 56,

P f Seott Plummer FCA Ron-cwmitive  Br Sott Plumaer s Maneging Director of
Martinn Corier Lt and o divector of its subefdiary, Maatln Confe Isvestment Manasement
Fecd, the masagess of Fhie Scotthh Kastom fnvestoeat Toest Fle. am which Beard he aleo
sewves, e is alzom dives fon o Bier Life Assoeiatiom of Suotlond Livsead, $e wes pres fously
@ pastier of Crzerose & Co fom 1 to 1950 aad [es bl many veers’ csparience in the
frisestment Ll - Mr Seott Flumimmar 560,

*B & West FECA Nomemecrdisr  Rir W Bs o Blarssng Diseter of Lazasd Boibers and
Elief Excontive of lasmed fnscators M Wt in43.

§5 B Rainmram CBE Nor-oxceufive My Mifamws istod e Dosrd of Cedrver Bn Jully
LA, Blrrti f Sarchs 1905 fre v el Cliriantan arsd Clited Breuntior of Shal? UK Limited gnd
retizod| i Getefior 1951 frove e post 6f Bepoty Chatmman of Beitish Telersm ple, e was
non-execulisedirectorollClire Haldings gl ool Getalior 1990 ard ron-eseostive director
of Wickers plo wotill Becermbor 1660 He o nonesetion ditectos of Layds Benk o ond
Tardes Eom: puters Lid amd i oo Crameei e el Aston Uinlessing. He fs slso Chabrman of
the Council for (rdustng amd Migher Mdaeation and Moty Chefrozn of the Natienal
CommissiomonEdmeation bRl barboen the Chamwn olthe lnsartment Connittos
of the mow fully tnvested Elertom Ghredaney Bioet Imsestoeant Flam sinos s inoegiion in
193% M Fajsmamisfis

* SemBercfithe Femtaneratnm Committiae FhfmBenafdie Srall2 Conmriay
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Ixecutives and Advisers

P G Symonds FCA Investmont Executive  MrSymonds joined LCandover in January 1983,
After qualifying a5 a Charterod Accountant in 1076 with Peat, Marwick, Mitchell & Co he
spent seven years in various aspects of professional praciice, Mr Symonds i5 41,

C § Buffin ACA [nvestment Bxeentive  Mr Buffin jofned Candover in Seplembur 1985,
After qualifying as g Chartered Accountant in 1924 with Deloitte Haskins & Sells ho spont
two years in the Insestigations and Corporate Finasoe Departments. Mr Buffin is 35,

M 8§ Gumienny ACA Investmont Exeentive  Mr Gupiienty nined Candover in [anuarcy
1987. Aftor qualifying a5 n Chantered Acuontant with Price Waterhouse he spent 16 months
an secandmont in the Priee Wateshewse Training Department before tansferving lo Price
Waterhouse Baheain for 17 menths, Mr Gumienny fs 34,

SN A Leefe ACA tnvedtmont Executive  Mr Laele [ofred Candover fa January 1992 aflee
eualifyfng vitl Aethise Andersen & Co in 1000, He gaizod experence in & nuesher of areps
sneluding Corporte Becoseny. MeLeelnis 27,

P R Neal ACIS Compong Soomtary A Neol folioed Cond ver {n October 1680 as
Comrpany: Seeretany. He has beon Cospany Seomtany ar Aesislact Compeny Secrelary loa
number of compunies in shipping. foxawnwe and sockbokicg rud prior to jofning
Candeover was Assiatant Coarpany Secretany of The Grest Univensed £.1mes ple. Mr Neal
qualified s e Chantessd Seeretany {m 1058 arid [s A4

TYam ACA CPA Fiircial Contenllar M Tem jafad Clenslsver in Seplorther 1976 sftor
queatifuisgasmCiacterod Soromtant fm 157D v 0 Grans Mhosawloen. She gt fhires yeuss in
o United Stateswherr shequaliFedas e Cont ol Pulilie Acvaratastbefsrerelamingto the
Ardit Pogarment e Londom. M Tam s Tt
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I xocutises and Ydvircr s vontmoed
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Deunische Candover GmbH ~ Exccutives

J Drerup Managing Director M Drerup joined Douwtsche Candovor at s foundation in
1987, After graduating in 1971 from the Univessity of Technical Sclences, Darmstodt, ason
engincer, he becama o manager of elring Dichtungswerke KC, Stutigart, In 1080 ha joined
Doutsche Wagnisfnanzierungsgoscllschalt, Frankfurd, the fisst Gorman bank owned Venture
Capital Company. as project manager, snd in 1985 became a Vice Prosident and Project
Manager of the venture capital/MBO department of Citthank AG, Frankfust, Mr Drorup is 49,

€ Se tlesiger Investment Mamagee  MrSchlesiger fofned Dentsehe Candover in fanuary 1091
aherobtaining s busincas degree al the University of Frankfurt. Polloswing a perfod as an audfior,
he qualified as 2 tax consultant aud fofucd Goldwell AC (KAO-Group), Darmstadt in 1084,
becoming head of investment n chage of internationst subsidiaries, Mr Sclilosiger fs 33,

Y- vam Hugo Junfor lavestment Mamager  Me von Hugo [sined Devtsche Caindover in
Qatotor £001 after grfnfng experizaoe with Emst & Young and o Business Degres at Willrid
asrier Uakvoesity i Conade, Mrvem Higen s 27.

Candover Investments plc

Megfatored frn Frglamd armd Wales
N 1502078

Registeod Office

20 Cel Batley, Rotdorn B 70N, Teloplsns 071-489 0818
Haestrrilen 7 -248 5453

Sulicitans

Kabrtizst Roanfs Celsgp,
BeoncloraTh Havwe, 5 Sppo’th Stnced, London BC2L 2004

Stockbwkess

Cavrenone & Co,
12 Talkewfracrse Yand, Lorcdomn BIZR 7AN

J.\Dtdflﬁf s
Groar? Them.fo,
Bfefrom Stmeb, Buaton S, Lardom NSV 200

Bankerw

Barelags Bank PLEC,
P Craeecknerel Sinevt, Lomdon EC3V BB

Registrars
Basclays Bank PLC,
Hegfstratfon Departrrent, Ocfagon House, Gadbsenk Park, Northwich,
Chreshine CiV¥9 7RD




Chairman’s Slalement

I am glad ta report that Candover achieved an increase both in profits and nel ussol valua
o sring the year. This was despite the fact that the prolonged recession in the UK continuad
throughout the year, and in consequence for most of Candover's investoe companies 1002
was @ eontinuing struggle to veach budgeted levels of sales and profits. Allhough tho
circumstapces were less severe in most of the averseas rconomies where Candevsr has
fnvestments, they were neverthotess bot padicuiardy favourable, and in Germany thoro wai
a marked deterfomtion in the geneml business cnvironment late in the year s beliove. that we
gan therafore ke some pride in the B 152t while maistaining enr copservative valuation
geley Candaves's net asse. value fusmensed during the gear by 9.4 per cent aad eur profits
were comfotably abeve the previous year. We Belfeve thar this performanae compares
Frvoueibly with othercompanies i oar Beld. Although s growth did nst quite matel that
o tha BT AU Share dess whicl rose fn the year by 14.8 per cent. over the eight years since
Becember 198%. whon Cdascrs shares weee [fsted, (he fadex hos risen by an average
comtpessd eite of 1435 pee cont por assuae while the ernwal compeusd grovth rate of
Candeers net sssots hasheen 22 per oot

The total et ascets atinbotadls fo the endinory shanes ol 30st December. 1092, after
frcluding eurrent aseet fonestvarnts Al manket or diroctess” veluetion, Tess altribeastaisle
Lasatiom, weas £FPT05,000 & apeins £58.450000 ¢ 3t Dovumbper. 1691, Net assets per
afiarges were 26T comtpreod with 294, s ol B4 perosnt for tho gean A 30 June, 3092
the miot naseh salue persliem was E5 0,

Profits bofor L wern ER0GRGG0 ws avpaoed with £2855.006 in the grevicus year, an
Frtcremac of 3.6 pov cont, PRoflls afior fas @ £3, 052000 (2090 £2.837006). a0 181 per cont
rige Fully difuted casmngs por shase e P07p avmipired with 12,229 in 1994, an
fcrrse of RO.9 por ooyt

The waloations of oo inemstantts wes SF7IZ0000 (1001 £R320.000) cfler tking into
account dowmrmdadimtrmemnts ol L2555, rrate (o filleo the uaderpexfonnense of some
compuarminsas wel @ o irercuse of C037.000 over the gear in the rearked valee sfthe shanes
exfiiiels v still Rstef 170 tlrares ol owe inswston comparsies wliich have aliaived clock exclange
[istTms. Wireaintal red owe pofisy ofveduaing ovn Seldingeia these stocks, patictaly inthe
aocomd Balfl yome ssbom stack mroket valies powe shonyly. We also sold our interct in one
Preg-ou compuag, ackiionme s fent cepital g, The nesull swas it ad the year end sur
castn and rosdily saloablo ausets Ertalled £24.5 priflian, an increase of £2.9 million gver tirer
year: UK Salerd sbares ad el serr coud Catallod 6.4 per cent eour nel assets,

Bividends

At the Balf weor we incresicd the & ferfm disidend from 35p 10 2.75p par share, On 25th
Maveln, £905. the Board, having emsidsred the impheaion of the chancelr's budget
proposals, took the view that fn erderto pr  (de manmum zdvantage to shariholdiers the
Firal Gsidend annoonoad on Oth RMarch. 1% siould b cincelled and frstead propased
J1et @ sceond interim dividend be paid of 6. » per share (payment of the secend Snterim
Sividend ~oill be mzde an 5th Apsil, 1553 te aolders on the register at 22na March, 1993).




Whikst the Board will not new be secommending 8 final dividend the total dividend for the
year wit st amaunt e 10.25p shie h zeprescats sp ipcrease af 7.9 por eent.

Activities fn 1002

(e fivestment policy durng e year was infliienced by the sacertainly as to when the
recenstors o the FE was Baly to and, Tlis sune encenainly also meant that some
cormipanies delagold decisas e sell ronoomedsidizsges aml divisians which wauld lave
Freern sueltable for Brerauts on brisefis vl the econemic chimate was more favourable and
threy mefelue oxpeet to oot Bettor ol Bueing the yoar ihe Candaver 1959 Fund invested
£38.4 raillion aed the Cuidowr 200 Fund fnveded £5.5 milliea. @ 16t Candover and
fnds magaged by (0 frvested £45.8 qiliion fr 1092 compansd to £69.8 million in 1991,

e Laeper vt Lad iy Caadavee fnvaling the Candever 1688 Fand. The first was
thiee Beggonit off thhe Glrgieer Geovg Marnpe fom Allfed-Lyons plo

Ceerrrreny sl T mron evedeiesine e olf Badfod prondincrs of sy seone E?EA:‘EM ER
aft Hier Preeef Rencavest crrer Carsreson's Ofk e Balinfh Gdawn Balyrlem GG GROUP

Pzitistn Shemy. Wrminkds Advoersds acd Coceands gad Rowsmment
Canele wines, Camdowor favastod £0.4 qitfiian fahistrrseefonand (e Candsver 1523 and
1907 hunds toge-fron incosted FER6 milliorn. Mo connpeny fies mads enoegraging prossess
stcethic o, -oal rportinga st innmase i psnolisdesgiis e rooession.

Thrersecond nagar b amsar o tes e Bge e off Aor@nefesst B Blos Girele Indusiries
m - W pre tovwenls the erd of the gean AterQualeast

et e o foes & Lovpe meege of Inwmmswers and
ather prodiects, of whicl e ot R bl ore Ao, Gradons end Soitsih Pundh. The

compurg Bagfm plenorstedl o mor ratwovial fatiom wed sieey woodsd progrsmme snd sheuld
b amanrly Rewoficiam oflans recoveny ofenmiidons ok,

Gandownt's investmentt i Afcn was LIARO000 awd the 1989 Fard's £9.2 millisn, Condover
Iran foarrditiat coam punies suchies thosen, wit T ested lalod rneeked positions and well kisown
Liramdlmaaios, cieprodicsexcel fant eotanes, pot fowst Decise they cam roaddly echiovestosk
esclranpe lstings iff 1oy desolop araomablo pratt same post bayout

Iw additiom Curdtser, the 080 and 19790 Fiead's pusticipwied in 2 syndivate finandng the
lug-out of Expro:. maubstantial contpany prosiding spocfaliel servions to Gre infemational ofl
e g mvdinstoies, The total inmestment by Cardoner and the Fusds wes £7.6 million,

OF the simaller fnvesfmesils nude, cre of peetienlzr nfeest was o Orion
Fublishing Gonwp Linsited, THis was & compeny estebli-bod by @ well /7
koo feam: of pubiishens velio ad sresessfully developed amd sold a
sicrilar Book prblishimg bwsineys in presfe years and bad decided te
start agaim. A comsrstone of the nww vemfure swzs the perchase of
Werdenfeldand Nicoliom. Theinvestmani by Candoverand the 1991 Fund in Orion totalled
jast nuer £1.6 milliomn.




‘mdever also participated @@ tuo

othies sow hu.yimtﬁ E}Ih@ fost fi g BRITISH TECHNOLOGY GROUP
which e M5t Fund also nvested), fnspec Limited. 8 company manulscinring specialist
Cuemieals e ey Fi e pitecaatiile and Sedustelal Paizicrnts wmarkets, and BTG, the
foamen pablic soctar company canpilfsing an NROC and the KR which acqmires and
explits fatelloctoal prageuty sipfits doaiving mestly frem Gavernment establishiments snd
unfwensities.

e and aboue our pew Vnremtments Cordaver aad s fends prosided edditional finance
to ezl enwsigthes afeedy R the postlBiE. Mot of these ramprised saall smnunts of
adebiriconall qug il e doeelipasent (s arm, fa fands 1% 0s, totalled £7.2 million as part of
i Carge ety iier. o, oo Ba Lot seitfa el litional ekl M flinkes will enabie farvis
£ falier adomitane off the awemog maket eppoatseites to sogeine Batels jr the UK on

Atk feames

Pamlisations

Tlyeeres wieres aems foo e istinpesion e VR a0 wadl melfatively lovw comporate recfissiions,
[t e prati iyl beoscie Fo feowen gemr S e e romed st stings e «dved Comdisver
fiacked comsparrior. The Frst ees ol Sermmwod Spplivmnns, wliel Ded § aolt wp ltebusiness
KENWOO i e s faeticne aosd sele o senll dvasstio eppliances
; Al ety swerwnsllly wioe Mie Dyowt fen Thynes-EME
fre 1AM Fetonh Fad Rensnod oo afile t Enanarse s sls prd paslits in wer 0 merkets
Tl o greatl o nereir itssfare of e R e gk e tntndefonsl o new
eammy of welll dindgred] wrnd! {rmowative paodiets. The atbaor seawessfal lising wos of sthe
Arre)aaer Grennp sl Ford! i, apizist (e travsdl, bocy y &
alile dranmbically fo inemase e siae aind profits off s A:Ilghaﬂ
Dusirmemsim (e U roplincowont ebodow mabet, s ke _
result et e aeiened & fouwebld iranstne fa e wa ol ovr frvestmesd o the compainy of
ifie oty prhee.

Cisrwcleor awed (e TO07 Firvnd o s wroaslll frovendries i MIFL which aliso eblained o Tioting
o e yenr, BT gtated cud middh wibat peosd fn getamspect @0 Se on excessive smsunt
of diebt aorel it i mOrithulo Bt aRi s o f Ve puamagerans toses that the company was ableto
sumwineeral proapes foa sty wlile masy of s conpetfions ser iz,

Tlrose Batatrarrs bokmpto (B0ie rnumbereiCurdeserbuchod compeatestsbich have cbtained
stock exchamgr lstimrms, Sost off e haewpoesperod bu sl frre and after their listings. The
sucresses off Bomwmad. Aozl and MY demamnire e onoe 2200 that companies where the
mamamrment are Ty nuatisated by the equity Incestives bailt into bug-suls ¢an produce
ahore aosmge pesformmres even in difTeult tirse. Finaliy, Candover disposed of s interest
im Tullent Engineering at a it

Candaver 1937 Fursl

The 19537 Fond mrde fve mode ins cstments in portfolic companies. Realisations during

10




thie g comprised the Fund's holding in Tallont Engineseing and MFIL

Candever 1089 Fund

The irvestmonts made By the 1067 Fand et the year ralsed the total deawn down from
the Ernel nt thier sne vt £207 il st 68 a ttel comrmiited of £2099 mitlion {exchuding
£20 miflion feom Coadiver sl The poatfalin has made very saticfictory Pregress
fefghlightend fryr the suacemehiald Rotations of Kenwond Appliamces and the Anglian Graup;
atliex insestments o the Fird tredad webl fo it clrumstances and fugther fealisations
areleiag plrreed for s were. ket conditions Ay o el

Candover I9RR Fined
P i enalic s Foe thee 0900 Bomef, e covapanios o which the INSPEC
Livegiest irsentrvienits Fuwe oo mancde o dinte - Ovias Fulishing GROUP

Cerigpand e fraeso e gt ol mosels fra i s ol thefe
Brest rems plaves.

Qargems petinftfos

Wit the apmecaiels of mo oo i Gomaery oo cale co gy fsestreants there i 1092,
Saarvsee i efver provtleifien comprarios mponted gaalts Lamer i the prswinns e Bs drading
become mraderially wore dilifenla for Gemmen ampeates. Wiils we Buee e well spread
portlediotiere mitn fred bl Be comecem afa shom o pafmmase,

T thie Olvvified] St Davtlion griod! peomons sees madko el thame i's @ pavsped, with the
wppnrent recovong of coddlence im Ronth Aramlor, of some Kinbar sealisetisns, One new
inverimend wous mde durinm the ot m Frusee, Clolad Tovestfasemonts fos showm om
Increnseire fevalowoflt Lo portfoliodagse inransagly it trdling comnditions fm the
secand Talll off fot peas To BHollasd anly one foostoent wes pmede throagh the
WEHCadomer Favtworslip and. Beally, i Taalge Gierabofe relised et @ proft its finst
brvestivent vadl s sesimgar ercharag s fow ol tew BT,

Keacentl ewnnly

Shortls afar ! e goar end] Crmdowar s flse 1009 Furmd ol &% /3
hmwested £ 5 milliomimthe bug oot of Gandmer RMonchent from. 94
Fortirplee, Gavdlmen Bfevefur ks tfa mallet Resdor fm el UK

f contiuet catenimg and Bas contirzed o deselap i

besimesy seccessfulls Phontgi (e o owfor mot sy GARDNER MERCHANT

irp e UK Baxtt i et Ty vkt

I Febuary Motor Wonld. o contpamy specialiaing in the distribution cnd retailing of pasts
ardacrrssuries for the motar industry, abiafred o Siock Exchange listing. Motor World was
a buy-out ezgmised by Cadover Lo 1958 an the compony bas grown steadily through the
recession. thanks largs iy to the enorgy cnd skill of the mzragement. Candover and the 1987
Furd togeiler ergstallised, at the lsting prics, assin of £1.8 million.
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Futuge prospects

Mter the frustentfons and disappeintments 0f 1892 it i510 be hoped that British companlos
will snon stast 1o feel the benefits of lower bnterest rtes amnd a8 more realistic oxelinngo mis,
Many of Candover's partfolio companies depead on a recavery of corporate and Individual
spending ke thee UK i€ they are te reach thelv profitabibity targets. We are continuing to take
p cautious wiew of new Investment prospects end to mainlain conservative financial
struetiees i our transastions. It pemains reassyring that despite «li the difficulties so many
cfaurcompanies e performed well incomparisae with thefrcompetitors It will not take
mch of & reeaveny. provided it fs sustafned, for values in the Gandover portfollo ta rise
shanfcantiy wkichintenstioud laadto the futher sizifrant uplift in owrnet asset value.
This powains. of cougse, the pinaipal reeswe sf Giadover's pesfonmanse.

tfrasne winimsech for e prst twe gears thiat oter Bncome may e redisced fora time os e Tnvest
oo fm brag-outs whioes the frital ook is somaally low, Te dite this kas not happened,
pefmantle beengrewe fave made rore ralisttions thar we expected cud thus ncreased gur
fraldirigs of casth ad Figresd seemnitias. ks pear, howsver, oith deposit rates much fower
thor fre proeioes yenes. i fsgotog te b avasidentily rmene difTault 1o maintein our income
fevels.

£ reopentt €t owe pefoctpndl abiverivs is comstandy to make shove svernge eapitel galins on
oo Erevesterients, witlh the attardient Bovefil (o ovr det Rt sxlies. Erommain osafident elour
abitlity tovachifove s, aad whr the conmerny Rl movees faould expect the nphifl in
tfrer ersereditaro bermm Teolre mavee re T it e prenfimmsseens Paefiowes 05 mocessioss,

Roverl il Stafil

Mhore were mechmnges to e Do aed Brecatine Sllim 1002, Bveryone s woiked hard
avrd choerfinta trougiowt @ d Fewld goer aerd le moet gywtafid o dhav,

of L™

CREFraoks
Gtz
25t Raank, tons
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Review of Investmaents

Jarvis Hptels Limited

Valuation asat 3ot Decamber, 1992 Cast of investment
EXH24,000 £3.624.000

[aziis. Elatels. the subject of & mamagemont buy-in i July 3990, owns and manages a
siaticnwide portfolio of Rotels wnder the funds bresd, offering conference, training und
Teisisre Fictlitfors,

Ir Pioyumifier 2602 fyreis eefsed m feather £03 milifon, of which Cindeverand the Candover
T80 aned W67 Frads peovilod £7.2 milion. to Bewee futher expansion including the
rrcenl e Frese O fve Sy fcfeors §50%8 Bt ] peme W atlomd.

farvis wiade m prafit fefaes fstam - o8 taw of £94 meillfen on ssles of £52.9 million durng
the vear endad 280 Mavely, 1062, cogipamed with £8.9 sillion or sales 6f £46.2 million in
ther prowios 36 weok perfod sfacr tfanigeim,

Ry diieddondis were cecotved i e goar o B i Dvonsliot, 1OG2,

bidland Independent Newspapers Eimited

Yrlatiomasat 1t Decoralor, foue Cost 6T imvesiment
L2 TEROG FLE83600

RiclTowicl gt Movspugers. sl bmelrecdas T imsingem P, The Binmingharm
ot Sl Tl Suadoy Meverag ard Tie Gty Faseiog Telngrept, s the sl
ofl@LLZF millfornommigernsent rirons G Eagesod | el linatioms Lirstad fod Toy Caedaver
i Movemfor 1000 im wliich Cradomar avdl e Goadouse 1887 Fund togetlior poade &
EFF N ovilliominestmont,

Tm Cheor g enveleeel) 3000 Doreemba, GA00, the el Defes st amd tex facdoded In the
Groopiared: tocflrmeu T 06 B aillianamsadasell 2606 rr i, The emerditod resolis for
Uer sl vl for T0UR farses, SOME revealed] @ alovont Bvafitd fngeise G st before
interestard tas fromn £0,5% millwm am i los ol RBLS seifiom fen Mo 5% pmeetlis o 201k June,
LA A7 milliomomsudewolf Z32.5 w1 i, Swded maslts G the yeerto Bisd December
102 ave expoctedis Fon iy,

Mordisidomdievre reeeived fn e rearesded Bist Bovesdhor, Bz,

Keller Group Linited
Valuationamal 3098 Mecembon, T2 Const ol Smvesdtoent
EEATH000 £555 800

Keller i a Jending brtemmational specialist enatretor prusiding o rangs of services in the
azeas of fourdativn suppowt, specially poating, tederpimming ground  retention,
groundvatercontroll andlscisnric protention.

Follossing the managpmer bug -out mn Bry 1990, fnwkich Candover and the Candover 1929
Fend insested £12.2 mifliom, Kel lerasliaved o powS el interost and tax of £6.33 million
fo the year ended 21: Mecember, 1991 companed with £5.8 millivn for the previous eight
montly peviod. Sales inoreased to £113.56 millisn fom £75.2 millicn for the same periods,

I the yearte 3151 Beceraber, 1992, Cindover received gross dividends of £150,159.
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(Fayrmar Gooup Norope Limiled

Watuatmras afl Jlen e cenbher T o d ol foowestame2nd
ENS 000 E1 281000

The manauement Bi-o off ey Gaagp basope Dircited o Aked Laons ple was
eoraphornd f Eobienans 199¢ 1o vebis B Gz osen and e Groeldiey 1907 and 29790 Fands
frreenstedd 87 miom, Gewrms me st eend disinete o noemfeet oF ool kowen deioke,
i Fushine Guarmers G0 el el K Chfos Beloell ooy, Wosnbok's Advocait and
Corenbi b,

L

Fuor the sowom montdh pomod Moo Sa Feliouwam, 1902 U 3505 Seplember, 1992, Gavmers

ackteued e preit el e toton sl eadteue 169 4 mbilion em coles o £75 2 millfon.

oo e febi b oot tosn st boaen M1 o7 Yoo 9050 Thar e, 0992, Tlesvever, & dividend was
eslapend [ry Ml vonr el fo Brlhoin rv 1995 Candos ey gevefsod £56.35..
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Blue Arrow Personnel Services Limited

Virkreation as pt 38t December, 19592 Cost of investment.
ER 735,000 £1,738,000

Bleeer Arvow whese princigal Business {s the spertisn of a nationwide chaia of 70 offices
offeing seleceiom pnd momiltment services i the provision of temporary and penmanent
st e b o euliet ol reaasge et bug-at from Manpower Pie led by Candover in June
L5 Cadoveramd e Cagdover 1929 Buad together invested £22.1 milfion.

Thee aceclited aceonars foe the teon cioath peeod frem 27tk Felrary, 1991 to 318t Decermber,
TR shioviared o prfit Profems et and tas o f L179.000 on sales e£ £26.9 million, Manszement
aceetents forthe et gereaeeshowdingm sigeifivent faonerse B9 sales sad profts.

Rienckiwicfonds saoreemntsed o e peararded Bha Decemlern, 1692,

Daketa, Minnesota & Fastern Railread Corporation
Walatiomas et Fhat Boam e, A Cov el nvestement
CES32, 00 A0 ETLERF.06a]) USREG3.000 (L1917 0903

BMEE Ratlrawd opraretes m vl mifmed fo the M Weaston Uniied Stetes of Atnerica i
wliich Crrdover mide am iritic] foneditnerd fn Soptosbher 1986 slongside Lomhon
frexentrients e, i wlic b Cradaweralan bes mn lrawdmo,

frotler genandod st Moo, to02 the cans gy ae fieved @ profi Sefbre fnfeaest and tax
of ST AmiTiomem tota Rslmseld SO prillion Beffwran extraondiney iterm of US$2,62
mvilliemn im rongect off dhe st olfl 6ff casts sefitimg 0 am ertompletsd prrchess of exira
eaiPowasy e Thee pravicwns seur the prati Bofne faronsd and tax was US68.2 nmillion on
lotall sifers ol SRIZ M anilliom

Tiere s oo o indebas b pecatioed i e geme codad B1et Do b, 19092,
3

Favilien Seavices Growp Limfted

Waluatiom asatt Shst Araceym R, TOHR Cost ol Fnvestrment
LEL00 000 L1650.0805

I December (900, Cindoser tog:ther with the Candsver 1989 Fund and, following
svndicatien im 1992, the Caxdoser 1900 Fiard tegather fovewed £21.4 sillion in the buy-in

ifi the Rank Rotornay Serwice Arews, whish hase o Been relimandod under the Pavilion
Sarwices mims,

The company b te foutlh Lagent epevater of molonsay service areas in the UK with eight
motorway sevuicearessand threeinnk wed servivearess locsted mainly in the North-%Vest,
Noethand West incledizg Filtom Pask, Kaetsford, Forton (506} Aust, Cardifi, Swansea (Mis)
Anderten (WM&, Fatling Conmar (D2} Sesich Comer, Newark (A1) and Bangor (A55).

Andited results for the sear to 3158 October, 1932 are expected in the near future, No
divfdends were seesived duoing the period ended 3151 December, 1992,
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A Heldings Limbted

Yaluation s atBlse Droemlen, Jnd Tz of dns et oae !
£7T33 A0 LT8G5

LU enMloe masnartta st broseestod of Ates-Qunle gt
- e Sl Cemad ez cod e Candoser 1989 Fund
s s atess wonler thee At o, Qunloasd
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Motorworld Group Plc

Valuation as at 315t Decomber, 1892 Cost of Investment
£1,448.000 £5803,000

Motorwerld Croup Ple fs a relatler of moler spares and accessories and was the subject of an
aeiginal investment by Capdover and the Candover 1987 Fund in June 1088 and a furtfer
gwmstmm Er Augrst 1489 to Bitacce the reguisiticn of Autogem, & small manuficluring
stisiRens.

I Februany 1983 e Comspray wasswaessfilly isted by o private placingat 210p persharg
valuing Condover's fovestmert i slares bold oo Bstna end cash redeemed st £1,449,000,

Profoema resdts fon the yenr coded 15 Noveralen, 1992 shawed 8 posfit before interest and
taxof £34 miilfon orsleas of £34.2 miflisa.

Carcfovwer rereid grows dinkdends o £90,349 i the yesr to 31t Penember. 1992

Heidemann Verwaltangs Grobif

Walratfomnmat Flat Meeeaifion. 1692 Cost ol frvestment
Ern 2432, 000 (D 07 500])) D:n 3231000 (£1,5%1.0500)

Efetcfornanm, which fis facated fm Biabvelt. mewr Mecenr, & ergeged i the erenwfacune of
spectal matamatize comporents el efactraplaimg,. B wies e sulfoed of a Buyoud in
Movemilion 1967 ared) @ foootRew frowsmCanars o frmsreny 109G,

Thier profit Bafore intarest arscd fos foe the marr (o Dt fuciiny, 1092 was Bm 12 millien en
sl of i ZOM D el o avd frefidodt amestorondimeny poolil o D 2.5 exiilien oo the sale
ofmma cove Droinesm The praviars gom s gt bolme intmest e tax wes B 10.4 eolifion
om aales off i (7RA avifTiom. The eeditod] msalis o the poer to Sist fanusar, 1998 are
expoectedialiortly.

Nen el imiforredis onevie reeniewd i e o to Bt Do, 1902,

Keaweod Appliznces Plc
Walimatiom peeatt B0st Mersanalbhar 1928 Costd of fnvesteent
£0.232000 £58,0850

Kenmoad, sulink mamafactures nwiderngeol fed prepeartion applisnoes, thebast knosen
ofl witielh i the “ Kerwood Clof™. swerewsfully Bated v the loadss Stock Brahanges in July
0% att a [isting price off 2855, walutmy Cordess’s sfhevkalling 22 £2.7 millisn before the
salerol pazt off Candosen’s koldigad thetfmme of de Iisting,

[ theryis months o 30 Septemben, f09E, Rersvwsod's wrswdifol pro forma nesults showed
aprotitbeforainterestand s ol £5. Dmilliza o sales ol 245,23 millisn sszgainst profit hefore
interest and tas G5 Ooiliarand salze ol £43.7 millfss (v (ke seme perfod in the previcus
sean. The costlvs for the: gear to B8sd March, 1992 shoiwed a profl before interest and tax of
£9:.5 milliamon sales o €921 ooblliomn.

Candaver recrived graos dividends oI 2143524 in the vear o 312 December, 1992,
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Anglian Gronp Ple
Yaluaticoasat 3tk Decembion. 1992 Cost of investmnnd
ELRRR600 L22.000

Anpltan Windows, the lading UK eeaxfatsmer of double glazed windows and
comserataes. Hedsntio LondsnStack Bxaangein july 192 Iellowing the managemant
Bitsge-esat of theee Conrpany i Derprnber 1690, o o deal o which Candover and the Condover
198% Fundd paatfefpatod. A thio Rsting priam of 210p per share, Candovnr's holding of new
prcsinany shames wis wiliadat £2.67 mill . Peet e Cendsver's halding was sold during the
{fatfromand peion tathe wanoad-

Erers ividonds ofl E28.290 wiere morcived Dy Cerdevor fa thie yeer o 316l Docembier, 1692,

g

(8

Safidn gigit:
Rotony Chertham,
Ehaismnn ansd Chief
Brerlive,

Havls Choethom,
Pestledakt, wnd Peter
Wache, Managiog
Wirmter

Orjon Pulliskhing
Crup Limited

Orioz Pubihing Growp Limited

Valnarfiomasat 308 Teermiion, T2 Cet of frnvestrnent
ETI30060 £213,850

Ovior Publialing Ceonp wes e sulijrt ol am broectrrent i June 1692 which included the
purckase of Wetdenfaldl & Nuwkalnn, Arorg elfier fmprints are ] M Dent, Fvenysman,
Phoegnix fmuseand Chaprams

Moandited #oresareavaniahls a9 (s Nme.

No dividezds werereesiced fn the searended 3161 December, 1932,
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Report of the Directors

The ditectors pesent their repant togethrer with the Sinancial statements for the yanr endlod
A1st December, 1092,

Principal activities

The granpis engaged in the Menitfication, investization, mplementation and menitming of
keeger manigement bug-outs and Buy-fns ia whick it always makes an Investment, The
compiny bus a number of Bsibs wnder msnzzements The Candover 1839 Fund which has
£26% milliar committed for investiment fn trensactions reqeiring equity in excess of £5
miflion together with o £20 milliea cofpyestment ggreemment with the company; The
Erndaver 1067 Fund wlich ad £26 miilion pvailabie for lnvestment in smaller transactions
nd for which all cocassifroernts Rave beer drven down, rnd The Candover 3691 Pund
whilch Fad o foal ofosfog fn Apail 1902 swith commbteets of £52.5 million in eddition to
wlhbe fo thereoos ey fas coveitiod €5 milliee arder @ re-fnvestment ggresment. The Loare
Chradoser Breongt Frend. elifel was due (o temabnate fo Memdh 1025 has, by Extrasrdinery
Rerolitiom oft the Veltholdors pased oo 2400 Febnizay, 1693, been extended for a further
bowen e 0 e T aven cvebentiy mewfswifon of meaintng Fevestrents.

Citreeorow laweterents fple s am Fsnostmest coaeny within the erezing of Pant Wil of the
Comprries Acl 1905,

Rarelts morcll raaferss of o freanm

Thiee groveg peofln fir the Germil geae alor Caation sns £3,152000 ceppared with
£Z.237.000 fow thver geaw arclised Ret Degveabon, 1990, faame fnomessed e EBSTO.050 to
LRAOGOTM Arrfmistmdine exgamzos wene 0920600 awepaned «obl: 24,817,600 fn 1591,
Avrewles of (Tergrowg’setizitins is g i foe Ohfrmnms Scteeser 60 Panes® tg 12,

P tclarectl avrell prerspponed taimmefne tor pamonmms

Tho divacrovs der qott reecmmnd e paprsest off & B dicidend fhaving epproved the
puymientt off e seeond! fnfartan dividond ol G5p par odimeny shane oz 5th April, 1693 to
Fralfors o the syistor at the elowe off Basimoss ve 22nd Mef, 1053, The dividend details
argrsliowr im Note Gandalsmon poge s,

Altr pugmrordtol e it e rmoms rotsmod by e groeap i pespodt ol the yearonded
st Mecerber, OO e 18 Re BTRE00, wofkiiels o divwrctons praspose to tranclor b resarves.

Banivsofl preprerasation of the frmefl stifarmendsy

Tewen efiumpgese Fame um rardie thils g, 8908 3 ~Kepaning Fisancial Performance™ has bosn
adopted alfend! e the mnddony complive dvde Ao, @ laked consofidation of
Candowess imarmagy:d frvd s Beews ridteben i the Growp Balenoe Showt, and attention
in drawsm (o e relowiat mew sorowmting poliey dealods g, PegR 25,

Hirectors

Tl dfsectoes Hated belase snmed om the Bownd desfng fe year ard were n office 24 the end
0§ tfz yenm, Their biograplical deteils appearon pages 4 and 5.

CREBmale RAPKing*

5 W Curram I M Raisman*

G I» Faftservics P} Seolt Plummear>

& P Hichens* J G Wenst*

G AEllEar" P & Wrefnrd* ' noa-executive
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Disectors' interests

“The intezests of the divectars §n the crdinary shares of the company are detafled below,

315t 18!
Decembser, January,
1992 1462
ENETIEIAD.

CREReoke 801,552 1,001,562
SW Criprre 630,708 638,708
G B Faferomdan 65000 166,000
A P Eishens 15660 15,000
1 Seott Flimmer 12600 42,000
Jifagactus 1,500 1,500
6 Weeford 16000 116,000
G ARt Ail N
AP KIag i Nil
fRE Rafseam xi Nl

"IN IERRECLRR
Lo fRE Frovlle ROR R 408,800

feo U roviead Betonors B0 Bewtor, 190 eod 500 e, 1995, M Wrelend sold 5000
ardtimarg sBames Tl were mootharalugos.

Ao Benokas bl G amd) 8 Fadnaocizo ewe b levoopdions te suboibe for 12,745 shares,
arercieniieafean SErh G, 19900 11 persbivee. Mr Felnenvice was grented sn eption
ST EON I Garofon, 190 wordier e Gradamer Bxetative She Optisa Schemeto subseribe for
o Brrthen 7260 slaro, treve sl e afer 200 Qetaben, PEU5 80 235p per shase.

SlemrsORERmole, SW Chnanand G B Falrenior toptler with certein sher executives
affthe cowrpong Tse s Burmelfai) e i the Livsited Partesarships of the Candover 1988
Freedl andh the Cardasvr 1008 Fondl, The pesisipetisa of these directors and exweutives in
srelh amargrrents s appased By shwekoldos cdan Etszordinary Gencral Meeting of
thecomguny held ery gt Moy, 19372,

Apazt feom sersice conlracts, ne dimetar of the oumgany is ¢r hes been during the year,
matenially fnterested i ey contracts of signilisznce with the company or its swhsidiaries,

Durinzs the year @ contrzet of inswmnee extfed as referred to §n section 310{3}(a) of the
Cempanies Act 1963 ss amendzd (51 the parpose f indemnifying the directors and officers
agginst Fablittes that may eriee in the pesfummznse of their duties. This contract has been
nettawed sinee the gearezd.

amex o - — o= . -~
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Substantial shareholders

Thecompany hasbeen notifed of the folfowing interests In excess of 3 per cent of the issuad
share capital of the campany at 25th March, 18932

Electm Investinant Trust ple 11.2%
Wha Seottish Eastes [rwestoment Tricst phe .4%
British Conk Perion Fuds 7.7%
Whres Preveckenseial Amsuneaicn Comgrery §isnmited 6.7%
Londamand Minchester Groves plo 0.5%
Elren Peitials Porenlemn Fresion Tt Limited 6:1%
B Seexentiy Afmlted 4.8%
Bugtisn A petys Pogsian Find 4450
€ RE Pranke [racledme No-bogefuiah) 41%
Lagal Life Fraveenar [inriied 3.0%

Politicaland chaaftable Sooations

Franleng, tfves grome: CRD.ONF (OG0 CIRHIT) oo oo i efoaitalilie pumposes. Theve swere no
pelitical domatons (1098 LLR.00G)-

Corpomtle Goseenance

Ther divastors Bave convsideved ol dathes wod conlom teir fntention te comply with e
CaefTanm Report aard R seft o theiinstaiorien o1 Corg Faoee feopsmden

"Tlve divectors wre raoiied By UK Gomgtry Law £ prepeee Foascie! statoments For cach
Frmoeite] gerae oefiivels giseem Era vl e sftew of P stiate of s o the grocp 2s o the end of
Uhee firmnveill geam ool e proftamd Ros for thed porod. fon prepesing e inencis st lememts,
suitablie aceowntivy, policies e Beers toed e &) pleod ooty end reesonciie sod
prudent! proppmaenis sod! estimmten R bows sk o te boets thed e compeny is 2 gving
concerm. Applisalife oorawing stediods fune boor follows § with the exception of the
dopurtures wiifeiav dicfoedand explizod sovdor the Acosunting Polides, The dirsctons oz
also respunaii: for andntaiimp adbgaite oo iivg saoseds, for salepanding the aeiots sl the
groupared for presenting and doecting Berd and ofbor nsglaifo™

Comrnittzes ol the Boupd
The directors contite to mairtain the flimeing

(3) Aodi Conrrittoe

T Audit Committee vres wtebiished fn 195 for the purpose of providing 2 link between
the Boardand the comxpans s zuditers on matters arfsing from the group audit. These matters
inclnde considerstion of the muup reput 2nd 2rmounts which Candover intends to publish,
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the sffect of accounting standards and palicies gonerally, and Internal financle! control
praceuees. The Compmittee meets regalacly before the publication of the group’s inferim
and peciiminory annaincement of suits and at other times as pecessary, [Edoas nol involvo
itasalE in the day te day mankng of the business which remains the sesponsibility of the
exeentive directors. The membors 6f the Committes are shewn on page 5.

(h Reomunesstion Commfflen

TheCommiltve meets pagulenly o agiee e remunsmtics policy in respect ef direclorsand
serien executivosand teadsise on theremuncmtios ol «alf. Tee memhers of the Commilies
e aficsar on pagesd ead 5.

fhe directors consiionad (he Gmial astabiidhment of a Nominstien Cammilies to select
fistaay nom-enecttive doctons (o the Boend to be fnsppropriateas, in their view, the present
progedune for seloation of rowinees (o the Based by informal discassion helween the
¢haternae. the Ehiof Rrradive and the Non-Executive Beputy Chaloman is conslderel the
mosteffective nay ofcfioosingeaifabiscandidse. Alappointontsaresubect 1o the final
agprowat ¥t fl Bored, befow retifemtian at e Gonenl Mesting of shercholdurs.

Amaaal GororalMatbg

Thre. Arseaal Gonerall & fentimg ol the e pamy will Be liald on 20tk May. 1693 et 12 noon ot
ey Fleenree Aletel, Tevpts Flacw, Lowmdem W0E: il Notfor oF Meoting appesrs on piges 45
wrelida,

TWistrst u Dasaleonds Deen reprontod (et @ decision fras boon mede to not rovommend afinal
et i Toradi (frere avee corturiim madtors anfsting this pene wohich will repeize Speclal Resolutions
Lo Berpropased, of 1o Anraal Gevvral Mentiog which e iz cdditen to the wswal Ordinary
Bragimeswollthe A GemneE Rectitg soelies the roceipt 6fkhe Bepost and Accountsand
thie reoppotntment off e Avudiiom, sod hase ane st oot o e Sotfce of the Meeting on
papnedFandlae Amesplesation of thewe revelutisns fygien below:

f.  Rotalioroldisetom

Undor Aet' el 106 ofl the Comparng’s Articles of Aasoctssiam, the divetors are nof reguised
to vetine b totation. Putt oo direetows fzell that in osder to encte good governance of the
eoenpuay, s ool sfoald e gmendad to eralle Regrdations 72 to 80 of Table 8 of the
Compunies{TableA toF) Regnleifors 1985 twapply. Besolution 3 will therefore be' proposed
as o Spertal Fosnlntion o ammond the Company s Antfcles 6f Aseosiation.

Subinct to the abave speafal resolotion belng pessed., Mesers CR E Brooke, 8 W Corran, A P
Hlichens arnd B A I 8ine will retine by relatfon and teing eligible will offer themselves for
re-election and these Ondizary Resolutions are [Ehewise sel out in the Nolice under
Foralutions 5, 8, 7 and §. The directons oiferdng themsalves for re-election do not have a
service cortracy of mare (han ome years duration olher than Messrs. C R E Brooke and
S W Curran who bath have 2 ser-fee conlrest of twe years daraiion.
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2. Directors”authority 1o alot shares

The Companies Act Himfts the power of your directors to allot and fssue new share capital
withaat the authority of the company in Geperal Meoting, The Act also provides
sharehollers with certain pre-cmption rights on the issie for cash unless thosa rights have
beensot astde by the passtagofa Special Resolution, Your directors copstdor that li §s inthe
interestsafthe company that they have the power to fssue shares and to issue shares for cash
without makingm stmifaroffer toall exiatiog shanehoiders. Issues for cash (other than rights
orstmblas fssues) worl! e b ited o an agemygate netitnal smeunt egral te approximatoly
5 ger ceitof the ondfmany shamas i fue.

Yo digenterns il pol without the priarag prsxel af (ke company in General Meeting, Issne
sfrasres whife S5 weoild offex tively altor the contan] ol ihe company,

Fenolition 4 will be propesed o5 o Spocial Resehtion &t the Annus] Goneral Meeting to
e theabove autfodtios undor catons 50 ard 63 of the Companies Act 1985,

Audbiars

Grant Thorntom offer themmels fr mmsppointment as seditons i sooonlense with sedion
3E4{ i 6 the Conepanieos At 1985,

T alates

Thee Hanrd off e Trlid Kovemse fas apprevad the compwmy ssen iosasiment trust. ander
secticrn 862 off the Tcowe g Congaritivn Taves Act 1688, for the yeer oided 215t
Deconlier, 1651,

Imtheapiniomeltleddorton fe camapiry sefainssinoe that dale Bavo bom osaducted so
ot Lo egaliler 18t contingm ton avel approoadl @ g Fovotnmend trrst ud % D efiole for
inelissicr i i Gemerad PRI, (madd i thoy awe off tho opiicien Gat Ge mempany wsta
elose conepuy within the prolEomse ]2l v ervve ond Compras? o Taszes 2ol 1650

By Owder of the Boesd
P R Miewl
Sermotlary

20/ O Beiley

Resrdsr BOAM 7L
3tk Rlareh., 1955
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Report of the Auditors
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peTes £5 to 44 imacnandione with Auditing
Fareaols.

Inourepinien the frandadstitaments ghes
oveer asch Frir sehiswe o Mo sl of sifefas o f o
oty acck the oy s Siet Mevemler,
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Accounling Policies

The Bnancial statements bave been prepared in accordance with applicable accounting
standards excapt for the policies refating to accountipg for managed funds and certain
associzted undortakings as deseribed below. The financial statements are prepared under
the kistorical cost convention exeept that tnvestments aro slated sl valuation,

The principal accounting palicies of the group, which have remained wnchangad from the
gm{gissus year excepk for the pelicy relating o sccounting for managed funds, are set oul
ntow:

Fasts ofeansolidation

The grovep Bnanelad statemients consolidate thoen of the company and of its subsidiary
ierdentikings fsoe Note 100 The Snencial statements of each nadeortaking in the gronp have
been peepased te Bist December, 1072, The restits of sboidiony undantakings have been
freelurcied from the date of aomgisition.

Assocfated nndentakimgs

Aa assaciated uadertaking is defined a5 fa enifty, not befng o subsidizy wadensking, in
whichy the group bas eulistengial end longtomn fnterest and ever whese fnansfel and
agerating palicy decisicns the gt fs ia a pasition (o exereiw sizaificent infivence, Where
sch enditios ase am fategral past of the growp’s Investicet mensgement operations, the
geempsalars of prafits i faelvded fa o grotep profit and loss aoceint. and the fnvestment
i cnerfecd fa the grooup Balaree sheet 82 o aovowal eguivalent to the greup's share of nel
Aot The comsprvsy eferce slioo sbons the feumsenm i such undentakings st cost, end
prtfeulamsol ontities acemetod forms musockiuad coarpanios ree o6t gt in Note 11,

The grotg las cevtain othor frvestmonts e cawpentes whifch Gl within the definilion of
asroctatod ordertalings coatiized o e Comprias Aot 1085 (s erended) but which are
ot eceotatad Dy or asscefnted ardertadings, rod anmmedingly. the grosp doos 5ol eguity
accotnt fes alare off fe ot meots aud mmadts of soelh Irvesteeerits. e the opinion of the
directars it woa idimat showe mimee aad fr view frsoch iovesiments to be equity soosunted
wffifer the o mdor see old at erlneion, shiven all) sach Tevestments s Beld for capit)
apprectation. Fontlieoore, te dovctons comsddar 18 {s imprmpseie to indude in the
eongalidated) profit and! Towr accoum the group’s shae of en (nvestee compeny's
amistrilnaed] profids whem those profits eavmet be nalived) vs froore wnless disdinaed,
endlidlrenlisedlby swlool thecompuns willle ke tonor-distebutablowpital reserves, The
effect ifsvwfimaustiment's we equity acrsueied s sot oot fnNate @,

Moaragpd fovds

Where the canatitntion ofo anumaged [ad nvalnes s befepa subsdlzny vadertaking snder
Section 227, Compwaies At BI8S (ns armerndad], ot the gronp ras no subsamntial beseficial
intereatl im fhe imeowe. eets or adilites the fod ret acsels of the fund ae now
enmantidhited) grovs withio Hved awet Tosestimerts red fe minerdly Isterost deducted
immediately afen. wiomens presfowly tha . wll was zot incfeded in the consolidation, The
fmd hasnot beenaceounted forwnderibe msdsod of foll comsslidation, sinos in the opinion
ofl the ditectons, i el by nrblending to do so gnd the cvemiding duty (o give to
shareholders o tmeand Gl wiew ol the mevte and stale of alfalns of the goup requines its
esslasom, Details of tese nrimmed fynds aze sot ool in Note 10. The 1951 comparatives
Bave beem adjsted! forthis clarmye i the aceoumniiog pelicy for maraged funds.

Incorme:

Income arizes fom fnvestnreny mamagemment and clker Gmangial services provided and
inwestmrent trarsactions undentaken durms the vezr. It alko includes income from
fvestrrerds and {otevest reealuzhle.
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Deferred expenditure

Plicement fees tncumed i the establishmant of the Candover 1088 Fund and (he Candover
1091 Fund have been carried forward in current assets and will he wrllten off over fiva
Fears.

Depreciation

Bepreciation is enfanlated ta write down the cost of bl tangible fixed assets by equal annual
frntalments over their expeateet wseliol Byves. The pesfods gencrally applicoble are;

Plantand oguipeaent 25 yeams
Maotor vafilclos 4 JURTS

Iryestroants

Fised asict [istad fmastmats rm silved &1 middls mrwhet quetstions derived from the
Srarck Feahange Duily OFcial M. Mogroted frvestments are nclided af directors’
wnluafion.

frofitsarnd fomwes oo moelFrdern ame el orfih thmovezl (he mevbised net eppreciation reserve,
Frzedeset fnventmertssrecod Feld for msalpend ey profts snreslisetion are nat available
fore dinteibretion. The exanss of the mskat wlze of fvestments over oot to the group ie
sbicsam i oerverel Fsedd soplies,

frontareritafrefasaumremamsetsmm Reldat the lower slicast eeed nat seslisahlovelueto the
rofevmsuleidiomy ercdertahing Forltsmmd lasseson maslissiisas enediealt with through the
profitand [ossacromne.

Shacosfnsubsidiang wrdocalimesame bold ot and Leavs g fslens.

Bofarrud texatfomw

flerred tasation ix e treatiom stk to fuedog Bilbeenoes hatwenn profils or losses
conmpeted] fom Ration panporos and nnseles ms stadedl i the Braaciol stsfoments, Provision
fordeferred trzation bs madeto e extort it i s profedle that a IRty will arystallise,
tfvprowddad) doferred tam it dise o ms @ eomatimger Bl

Defirred fre fn enfewfaterd ol tlee rate aff s frie 19 fa estimatod it thie Goss sofll e paid when
thve tivinpy i Flesramene averse

Favaigm crrommieieg

Aauptraad liabilines imfosimenmencinsase tanmlied i tostoling ot the rates sl exahange
prliny at (e Balurmee ofbeot daten Bilenos sloots axd proft and loss eocepnts of averseas
gompaniekansaliotrasltdot et ol eselwapesulingal fhe balanoe shest dete. Where
secRonge disforemees resal8 fons the tansladion frto steling oF fomim comensy ressurges
tep Ber vmedl forr fomtler inscatvent. ey e hen to e sealised end wsmelised met
appeectasicom revemen AR otbar exelarmg dillmemoes e dealt with frough the profit and
lonmnceoml,

Puniom onnits

Ther group contnibates temands m rwmber o fordad defined contriluifon pension scheses
destgmed to prowide retimnent lemefits for it disectors and empluyors, The assets of the
sehermes ame old sepasately Daey e goup in indeperndently administersd funds, The
pension eost charp> represen s coieftions By the growp to the schemes in respeet of the
aczountiog periad.,

Operating Leases

Pagments made under aperting leases ame charged (o the profit and loss sccount on a
straishi ine basts over the peoiod of the lease.
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Group Profit and Luss Account

! : LRI TV L0y ¥

Harles £000
Incame 1
Administration expenses 2

perating fncome
Sharpef grofits ofpwociated undodtakings 1

Profitheforetnforest
Ftarest pryabile and stk chasgos ]

Frafit oo ordingme actfsftios befom taw
T ot preofit e vl Framy sethoiting

ferorip & {45}
Asrnciated underalings 2)
Rrafit fow (e franeial gome 5

Rezgiorily bnlormts

[Tddrds @
Profin rotuai vl 7
Byt s o aftuwe 7
Hanic
Full Billktod

147

#,0896
(4,320)

4,076
41

4117
(18)

4,699

{247)

FA52

3052
(2,294

B33

1403p

13.67p

£000

£1.116)
4]

1910
£'onn

20 ey

4,576
(4,617)

3,068
a

3968
(23)

3,856

f1.118}

2837
(e

2,829
{2,422)

767

V————

1269

12.22p

T ———

Theacroustimg peluies carmgrs 28 acd Ba sl oatero peges 220553 fomm port o thete finemeial dalerrents,
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Statement of Tolal Recognised Gaing and Lesses

T "

Coee = - _— . N e e er e o
| 102 10Mm
| Kates £000 £000
j’ Capitat profit on investments
! Realfzed gafns and lesses 17 282 1006
‘ Unrealised gains and losses 17 4,085 3,040
Exehange disrences 17 112 51
Capital surplues foethe goer 4,479 5,606
Revenue profit avieilable for disteibotion 3,162 2,620
Tertal recognfsod gafns ned fosses el 7,631 B,A434
it
S—— L e
' Diatribotable profits
; Rerversare profTt availalile G distrbutiza 362 2,820
, Dradeends & (z2.284) (2.122) l
b
! Trarisfer (o distoifutallo rosenms i3 A58 707
| . Non-diatributable profits i
-_ ! Trarsafon (o mam Cefalrtalionsmss 1] 4470 5405 !
; ! [P i
- *
| } 5337 6,312 ]
8 i ¥
| |
1 i !
' |
| 1.
‘ I
| ]
i h
l i
i
5 |
* ﬂ
| |
&r :
|
j \
. ; )
‘P Thoaesoastmppalossen s $5esd Mhand votomen s 8200 44 faamy prat of thece financial silements. » ;
. P
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Group Balance Sheet

Ty [

141491 a5 restaled
£o00 Lo

B e S - - - - - e et

Fixed assols
Tangible 270
[nvestmeants

Maoaged Fends 212,53 192,411

Less:

Mirority Enterosts in managed funds (212,517) (192,370)

A—r—————

Met fnvestment i managed uwds 74 71
Other 34,350

2421
Agseetatad vsdortakings ’ 54

Arrre———

7,186
Current axsn(s
Febtors 5102
Preseestrnestste 21639
Casbnat bank 115

26837
Creditors: due withimane year {50589

Net currert asnls 21,779

Fotalanwofs Tens eonnert [Ebitfam 56,533
Frowbions foe liabilities aad ¢laogns (2317}

54,2106

Cagitall ard prnmryms
Cilledlupabarecapitad

Shace prewdum aceount

Realised mett appreefatiom meyvemm
Unrenliaed] oot agpreniadion mevemae
Profit ard| lossaceount

Binovify interests

tancial statements wine

' o i - Prot 1
’ ra
Chairmam Chief Executive

Theacesuating pelicivs o pages ZRand 2Gamdnolesnm s 22 0954 Fars gt of these Erancial stotements,

e ey
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Balance
Biotes
Fixsd assets
[nxestments f
Assachated undertakings n
€urrent assels
Pebtors 12
} frvestiments 13
5 Cashat bk
Creditoes: e within cos ymer T4
Neg errrent amets
‘ Fotah asnots lesw crenvens Hafilitfar
! ; Rrowinfons (or HabiTitias nod efazgams i
' | Wargital vl ranavevens
F ‘ Fiel Tk eppalsmrecapical 6
: Slare premimmaccown 7
i Fenlized et appreciation resome Wz
; Lrreulised wot anipraectatiom rexonar e
‘ Penfitard foms avemwnt i

Sheet

| o
v - ﬁ;’ﬂab
; . - AT k4 M

| d - )

! ém.—- )

td"’m

CREBrovks
| Chatraam

30

o0

2525
15763

18316
(3.561)

we
'

41,960
1

41,962

FR,755

Ml

FAH4) £

30,203

1

39,264
1,631
14,512
44
16,167

(20600
13,1190
52,383
{70}

52,013

L

5585

89

4232

2,665

743

52,313

$ W Curran

Chiel Executive

Theaccoantiogpo B o puges ZDandl 26 amd rctas s pages T200 49 o pas 6 these Sraneisl sotements,
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Group Cash Flow Statement

o

Operating activities

Cash eecefvod from investments

Cash recotvad frenm investmuert
management and other frmen)
segvieces

Expeaes

Net cash inflow feem operatfug astivities

Returng o inventments snd servicing of
finzace

Bivtdonds rovaived mmawocited
uadestakings

Friteserstt prnkel

Bishdernds pakd

Niet caah Feeflow{aatlow] froas ontorns eo
freventments and gnevfefngof Trwmem

TFassatiom

%6 conprovationn s pafd

Tewentimg actixfifam

Trehaseoftanygide Tradmmets

Prorcltee ofl irsantronts

Salomaflinwetmorts

Facoi ples fona gufes ofl Lo Bio Mo D mauts

Eiehmgmdifloremens

Mat ek frefTerwr(nn o) froven feeuntivg,
Activitian

Nefcand o/ {oarToos) by Krawefog

Firanaimy
Lsueol ovdimany share capital

Mefl cash inficw ors Fvaniing
Inerenseimcasth end canlh equisaleonis

TR

1004
L1006 L
3,080
5,477
4,311)
4216
as
12}
{2174)
2157
fer0p
f7mp
(&F76)
S152
51
132
609
2883
(37
7
3
2808

- e e e et

1m0
_E'(mﬂ L2000
3,488
4,064
{5,476}
4077
f13)
(2.0186)
(2,4323)
(569
(55)
{0.921)
5,335
49
51
(1,541}
{=6)
lIﬂ!iB
{59}
43
(56}

Theacrousingpeiariesor pigre 2ol Sad motes o prges 22 Lo 48 fonm port e Bnensisl stztements,
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Nafers to the Finaneial Statengenis

N e e e e e ]
Income from continuing operations '
1602 1004
£000 £oon Lo Loen
Financial services 1,136 584
Invastment deabing, 481 441
[nvestment manizemest fees 4,247 3,740
5,783 4,705
[vestarent (ncome
Income from Gxod asset nvestonents 1015 1,265
tncore from Treasuny Bills 1,199 1,548
Gt Fiearme porivalle.ansimg an
sheset-teren deposits end lonas 865 1005
3212 3,811
BS56 8,876
OF ther fmerwe firee Frad sxet Investrronts £143.000 eevso fmm Hsted investments (1061
AETII067- ncowe Gorn Boanedal sewioes ongioating cwtside the Unfted Kingdom was
24500006900 £53.600). Al freosxrarase frova ﬂﬁ@ﬁ?f:‘gﬁmﬁwﬁnyeﬁ'm;;amsin;gmui imwcﬁlifﬁ
b masaer o8 Dregeonts and bopdes end peeaiding development cepital to vnquolo
TR LS,

Adminfatontlae caponies
Aclainiatoive enprernses i bdle the following
f9RE 1951
Pt £089
Staffconls 2,020 1,835
[Foprraiagion \ ‘ 136 i38
Atrclitavs eonmmieniion < and.2 ernd 30 33
o s ek ne 78
Gperacimp e rertulis - huiiding 556 260
= Gtfer a5 28
Stuffeonedirg e jea v
Snlaniew 1692 1475
Soeiali Sertoity 192 146
(R Ber pomeioments 345 214
2329 1,635

Theeaseeagr nombon of exaplgees ol e gy fn (e UK dwing e year was 19 (1991 18).
Adtsior g, the avemye mimbes of conplapons o avensers sulwsidiary undurtakings in the
geocm duninm e sear was S (1950 S).

Fomumesaticn and comanltencs led patd in sespont ol servizes pruvided by dizectors were
azm (ol Lovwss

e 1693

£ £010

rectons” fees 1290 120
Llamigenr e rersiimeradlym B1e 794
930 D14

]
135
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Administrative expenses continued
The emoluments of the directors, exchuding pension contributions, were as follows:

1092 1901

£ Long

The Chalaman 251 260
The higkast paid Jirectar Chalrman Chalrman
Other divechoms: 1892 1991
number nunher

£ 1300 to £ 20,063 6 6
£ 20008 to £, 25000 1 1
EL7R.068 1 £175 000 - 1
LTG0 Lo LRI NGE 1 -
E£ZIMO00 L £235 605 1 "
E250 06T o £255,06( - 1

fnelireacd i te directons’ sipolivments showm shove are peeformance related payments of
£45.682 antxing (oo the Profit Related Fay Scliore ard a disomatfopery henus which were
rtircler b Wemses € BB Droke. & W Cemen and G Frfmser o ia respact o the fnancial yeor
evrelech Frst Deqmiben. 902,

Eaterest payable and simifar charges

e 103
£onp L0
O ek Forrrr. creereleaits el ather Rowens
e popmegrbslen s thein B gemes et Remnize e by
imstrlotaris 1" 1%
L AL P

Tarw, oz profit om ovdfrany activitios
Titer tasarion chargge s Do profie foe e g aad) s enade tp as folfawss

ity 1000
£ £600
Uniited! Eivmyfonn compomation faxatl 33 porass 2470 7
(LOTE 33 prer crnt))
Meferred! tas (Note: F5) {88715 637
Tamatteilutable o fankord frvoutensd foermw 230 375
Adjatments ralatimg fe puior pesay
Evited! Kingrfomm compuration o 72 (12)
Meferred fes (ot 150 (i (3zan
15 1,116

The Bonrd! off laladl Rewenioe s spgeosed the commpeny a8 en investment trust, spder
section 842 of e (ncome aud Covpuration Taxes A 1938, for the year ended 2101
Doceraber, 1990 I e apimiom of fhe ditsetous, e company’s szt since that date have
beemconducted soastmenable i to confinue togeek approval 2sam investment trusd,

Profit forthe gear

As permitired by seation 270 of the Comparnies Act 1925, the company kas nst included its
awn profit and [oss scegont in these Enamcial staterments. The grouy profit for the year
incluados £2, 233,000 (1991 £1, 787,600) whith is dzelt with i the nancial stalements of the
kelding cnmpany.

——— A T ol o i e A ATV s | e e i
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Bividends sz 100
£o00 £000
Paid interim ol 3.76p {1991 3.5p) 839 782
Proposed second fx terim ol 6.5p {1091 Kl 1,455 -
Propased fnat of B £ {1991 6.0p) - 1,340
2,204 2,122
e AR

Earnings pershare

The exlestlstion of bestc camnii os per orlinany shate is based on profif for the financial yoar
of E3IG2R00 (1001 £2.520000) pad a welzited avrrage sumber of shares ol 22,366,485
(109752 22207980, The celoeltion of felly difuted camings per share takes sccount of the
st nptions and i based on pofis for the Baancdal yeor of £3,152.000 (1901 £2,820,000)
wireh m arrlpltod avermge mvndar o f shanns oF 23060255 (1071 23,248.770),

Tosgible fixed ansets
Pl foter
AUV oadickes Tria
fiifeRel £9%0 £o0u
it
AR Tk [arrterry. JETE B2 224 571
Addatims 468 w 76
Misprosals - 1) (18
An3tat Decrmhow, 190 350G ] 620
Degresiation
ATl foraanam, TR pilis 165 202
Provadtiod imthie gy 6% ) 140
Diaponuls - (1) (11
At S8 Merwrrhow, 1GTZ 255 156 411
Tt Boolk mrvewd af $en Mecerdion, 1OGE 135 e3 218
Fiet hoofk. st at SEat Tinmera b, 5050 TEG 723 274
Fized agaed fnvestmernts
\ 5.: wammate
Serra
Croop Tt theher Fesal
£ £ £o68
Waluariomall Ted fastrany, 1502 71 24,450 34,421
Sddihonsal cmt ] 5,367 5,370
fifsposls - {6,750} (6,750}
Spmoecion - 4,085 4085
W uatan att Bhat Decentber, 1952 g 37,052 37126
Frworeilfatiomn
2 st ol insesimants 74 31,571 31,845
Fet wmealised appreciatisn of investments - 5481 5,481
74 37,852 37,126
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R N T T B TR BT AR TR |
FEXﬂd 355(31 iﬂﬁ'cstmeﬂlﬁ Cﬂnlinuﬂd “;}‘:x;ps 741 'ﬂwﬁ"ﬂ‘f"!ﬁ
Jot ‘uals the Tira
C‘nmp-'my e amx'g :':';J;m f:u'ﬁf'; f;‘ﬂﬂ‘ﬂ
Yaluatfonak 18t Januagy, 1062 4842 71 34,350 39,263
Additloreat cost - 3 5,367 5,370
Pispasals - e {6,750) {6,700)
Apprediation - - 4,085 4,005
Valuaticmat 3068 Docevslor, 102 4642 74 A7.052 414068
Heconctliation
Cast of [Frestaierits 2842 74 31,571 36,487
Reticgrealimdapgreciational
frisontiariis - - 5,481 Hal
4542 74 37,852 41,968

At Frst Hocomaber. (002 eucmlative dewwnand adiadments o L6.577,600 {1091
Emﬁﬁﬁfﬁnﬁﬁﬁﬁmﬁ Brn revveclen aggvivmad Franstimnenats st waiizfial anste g £70.526,680 {1091
£236x.000)

remmngzatfintominelinde: e o
£y £
)3
Risterch) 3 74 LAH0
Urrerated at direerens” cufoion ZBCH 21,201
Euroge
Timegrestortiot durer toms snfuion 5569 6,783
URS
Rinted RS 1044
Ureratedlog directors siluation 388 2,503
37026 28421

A8 3ita Theomdeer, 19492 e crmapny Feld shames fn excess ol 10 peroent of 2 class o shere
capifal im o romben ofl st aovrpeniios, e pertiaids ol shich ese set ot bedsw. The
compmzy didl mo Base tnteronts ol mons (o 20 por et of the tofell ellotted shore sopital fn
arey of those insestar compumiics,

Al lededin e pastonis below vee percostagy tntenas in the nedlevant «Yass of share
capisal of the compuny’s ten kivged Tesentrments by swlteaiien,

Companzny suenrporitbdl ez iy amnRelid Veretegn
wn Gipgat! Brilivt of
elese bold

Blow Arnwe Ha'dimgs Led  Comulative consmentihle peoticipating prefomed ordinary  6.57

Crarmletire redeermsble prefemnee 6.74
Cambridoe Capaciors Lid  Comulafive comsestible participating preferred ordinary 19.53
Cirrrralafive redeemneble preferense 16.00

Fonlind Sheepskin
Compasmy L0d “B" Ordimary 21.58
Fishers Groap Ltd Comulstive Cenventitle paricipating preferred ordinary 22.50
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Pixed gssat investments continued

Comgamesinosrosaind
1 seene AR

Gegormien Eraep Risrmp Lok

Rermittage Mrendsfon
Frnsnerdtop bid

Mlovrmon s bl

Taowis Malels Leck

Kemood Apphisvens ¥
Kol lfgr o Mod

Erricrerbon Rrd
NETE el ioms Led
Rfidford lndupuadunt

Raeepumms A
Blaton Sl Groap (0

Durteotimagefrd

IRaviliom Siamdors Georpp
sl

Frowend Somgrnafitd
St il
oy, Sty Led

fFersnlofaares fold Percontupn
¥

eluss hehd

s Oulinaey 2,04
Cisealative convetible pastieipating preferred ordinary 2,65
Prafomesee 312
Ciemsalatioe convertille penticipating preferred acdinary  10.00
Cumnlative mdeeazble preforenoe 1546
A" Celfeaey 15.89
Croseralative srdanimalile prolanace 1130
A" Frsfioreaaw 1297
Ghemtdatioe comventibia paticdpating prefered ordinary - 8,73
Gremplaaive meewrsalile pocferanoe 341
R Pl 341
Cremslaiveoomeenisle pealipeing prcfored orditery 744
Gemvalatine madeermalble prfmence 7.84
Gerenaliatiive mogreniiie ot petieg poefoncd ordinery 33,75
Crmalaioe madaeendliie poelaonce 25.6%
Camswivecoueilie prtiipting prefared erdinwy 2045
Gromaheie modaaraldle puelamnoe 6,32
Gt comuatilile paridpeting prefoved exdinay - 3.36
Cirarlation eem atdfe praticipating prcfomed erdinery 1090
AN G ndine padarmdte peellamece 10.00
fRsfemaed] 1558
Gonera fafine covmentdfllie pasticipacting profomed erdimary - 854
Cireratuting eedoerubile poeibomae 875
Casvnlatine comewotibile penticipaiing profoned erlimory  21.69
Camalilive reavveniie pusicpyting prefored erdismery 18,51
Grealwivenmwsenibie pestioipatiog gaeferred ordinery 1036

Trosome easas, s (e preticipudion ol meangarart fn the aguily dhene capital is relaled
totheunFievemersl ol tuget profshecorspeny s aTimete peraestege eguity ntaerests will

dependlamthe penfirawaeeslifho covrpesy ticenmod.
Cutiganios ipringprdiull Clnsed slems el Fepantooe
cndtitTh Cmit Mt aim
elas el

Alague, Ine [State ofl D] Conventihle prefemed slock 2288
CicladI §4 (Franer] Ordsmzey 45.08
Dilote Bianomnts & Eatena Railord Crap Swerfos “A” prefermed stock 22.70

(Srateoff Soutfh Fakatal Commmuo ctock 13.70
Eomezt Tank-amd Appozatcum Verwalumgs Smb T

(Federzl Fopullic ol Genrmagd Crdimary 1517
Five Stay Heldimgs, Inm (Likenfa) Common 23.00
Heidersanm-Werke Gzl

(Federl] Repablic o T Cemmamny) Ordinary 2,51

e Ak e e e 5 - . . At . e o 4 T
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Fixed asset investments continved

Cagigmaies i rrpivatiof Clzssalohoes beld Pereentagn

e taile Rt Batan aof

3458 held

ihereapital (fonerabosmg) ecbinary 10,56

Eeeference 10,450

Eowifnreed Cnzporation ($tate of Califemia) Prefemed 22.450)
MRS-Detveflnd (mbER

(Foveboral Repri® & of Coarieny ) Ovedinany 12,65
ReontFreom Padestiior. e

{Seate of Pennsg lvanfal Prclovoed Stack 2250

Mowadame e
{Sratent o] Coavoatle Feefored 15.56

RIA Batarions Thd ek Gmbilil

(Frecierall Regulilic af Germaag Orfimary 10.18
Sefowertaon Selifombnnaeni

{Fodaral Fopulilie ol Gemmang) Enfirzmy 9.8
Tekea-fac .

{Svate ol Brefaceire)) AT Coiventiile prelonsd 10.00

{alfen PnteSeiencs, [

StateofiCaldfomia; ~A™ Peelrared 16.88
Weentorm Kook L

{State of Maecalsanta)l Geriesomn 110z

AL St Bheomber, (62, (e compueg bid s Rt of miae thee 20 per oot i the
momiihwlie ol thettllalotod dhvecapitd ol the G oing arapeniag

Campitivs £t el Buld! Fertwntie
pe
izl
Goldom Kax Homes
Il X o ‘
(iacorporitadiin Crenalarive comaentiliin puotiic putisg profemsed amlisany 56.69
(Graat Boitain) Gavwlative sedovssdie prefranay 3358
RaraBlne Ll
{imermperifedio
Cireat Brifiin)) CETCed ey 3556
Lombiurd
[avestmontsfie .
(State of Caldormia ) Frefared 165,69
WCECandorer
Blamygermnt B
(incorporated] i L0 ot r 8 20,00
thre Metheolamdsh e Cagrirad 20.60

Fer therersots sot ot in the Awsamiing Pulicies ase investments kave net been eguity
aonaznted. Ersedlom e lates, audited eamsemts meselived by the company in respedt of each
investment, ifsoch cgaity aceaunting had been insrrparated in these Bnancial statements,
the crasp proflt after tax wonld feae peen Izcresced by approximately £61,000 (1991
reductive of E20.000) sod the gromp net essels docmersed by £55,635 (1991 increase of
£212 00T
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18 Subsidiary undertakings
At 31t December, 1992 the principal subsidfory undestakings inchuded fn the consolidation

| were:
|
Pt atiatines fssned
shareo capitel
, Candovor Sercices Limited®  Amangument of Investment £4A400,000 Qedinary
| symbications
" Chnrdfever Realisdions frestiient dealing company L300 Ordinary
Pfmited
Carrcover (Fnetomst oo Crmpany £300 Ordinary
, Linieeds
Eandaver Noaminens Newasioe Compreny £168 Ordinary
The b=

| CargfoverBelmers Limsjted  Goviowall Peetrnr ol e Crndovar 1989
T wad ol e Condever 1991 Fund  £1850.660 Ordinary

|
' i Candovar I stments fasestamnd bold ng ooy

R frne” USEE60400 Common Stock

Pestitac ko Cradoer Gamblio? Aorarepreant ofl i .
i . Dvapeaetaszcdltog fminsostorests  IMEGOH60 Sharcholders'
fen Eleverary LT

* Wirelly ownedichady Up tie Boldiog gy 2 @@ porcoit awmed by e fnlding campany

Al of the ahivee computies ane trengoee’ad i Gleed Bolledn end ore regictered and
| operatimsalinErpinrd umd Wales widh e eseoption el Dectsc e Candorer Gl which s
. ivcorporatad madl ks pperatiomd im e Fademl Mepaliie of Coaneny and Candover

Ivestivents (Nassan ) e which s ivomporsted end s operetional in 1 Balwemas,

Ch R

e

[rrtenpate: i ife Cravdirame 2080 awd L0l Fands

Chndover Pantrers hinntad s e Coasont Pextperol e bavitod partaerships comprising the
Charrcforser 190 ancd e Cinvdosa 1000 Finds, The company is o Special Limited Partner
entitled o pasticipate v profits affer p mirirronn wde ol retiomn bas been achioved by the
Dirvitcd) Patiees

\ :
Fortherensonssot ont i the Sccowrting Plicies. the Kmited partnerships comprising the :

| Candover 1929 Fond aad' e Candoser 1091 Fund kive wad boon zccsunted for under the }
| mactliod off fulll comolidation. A9 31st Dererfor, 1092 the nat assels of the Punds svere ]
: £212.6nn (1970 28024} end (e incomre (o the year them ended swas £6,3m (1951 £6.6m), i
t Thenctasacts car besunmaviod as fallvg: '
‘, 152 1491 5
i £13 £m [
Irivestments 121.¢ 187.7 |

Dielitors 0.1 - :

Cash 28.7 4.9 |

Creditors {0.1) (0.2} '

212G 192.4 ’

R —— ————— f
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11 Associuted undortakings

Natwro of
Isiness

Management of the Hnare

Candover Exempt Fupd

Elass ik Proepation bl I
shncre el faldire serebsisdiany
. B eanpaen tdertaMes
Hoame Candever Orefirnaay shams  56% -
Fimited
Elevtra Candogear Pantrienskip - 3R
Partricms

Maragement of the £260

rnbilEsn Elecira Candover
Birest Investiment Plen

Flertrer Circr Rimited [s fnanmpemted fo Creet Beitedn sod resfotencd fn England and
Waless Both ane apermional fo England. Mt Candanr Pertrers scoamnting reference

periosd v 6t Soptermbar.

e rvscastors B the Bt Gradovor Bimet [maedorenn Flam weme releascd frem their

corrmrifrments on 20 Pelmrms, k.

fremy; AP
e&wm& mtimi
e mmes & et
il oo
Gonstal Tof famcaneg - 1362 1 1
Stiare of post-aeegivtion meoreos ol Teg fuwng., 1082 5% o
freremses 3] ~
o) 4
e A
FZ Pebtars
CTeh Ny Tovspmay
fane LR ) (R
£l I Fart ] £
T it Filin qier i
"Thade debtors P54 1,033 - -
Amonnlowaedibaaouwp raderta s - - 77 78
Amonnd owved By asnoehited "
urrdertall S
Otherdebtors pabe ]t 1,592 2221 1,365
Prepayroents amdl scemed! inconge pls i 1563 227 248
5052 H.3485 2,525 1,621
Dueaftermoce e o gean
Propagrmentzandl acersd fnesome 412 846 - -
Total dabrars £,285 5,102 2,525 1621
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Current asset investments

Listed Envestmonts
Urquoted investments

Greg Company

199z it 002 1811
£ pe ] £oan Koo

3 10 - -
24,331 21520 15,703 14,612
24,324 21,538 15,783 14,812

Unamoted fnvostments consst walnly of shom-tomn deposits and Treaswey bills, The
srasket valiee af e Estod frvostments wes £4.606 (1091 £161,606).

Creditors: due withinone year
fazin Campangy
PR Rl 1092 (LT
i Fagmie! o8 PRees
&Tﬂkﬁ*fmfmf'ﬂ - L - -—
Trade aradifas vy 37 9 15
Kimountsuwed togroup underakings - -~ 578 576
Crrrrant taxatiorn RIGT (33 1.28% RS
Social secueity and othor fesos Pt P b - -
Frapromed diafdumnds AN B 1459 13288
Oefeow creditors EE0 560 1 ikl
Acerunlward dofenred (e EAES gt 43 § 72
BT 558 3,561 3068
Prowfatorns for Iabilitier ard changems
Gommg Goeeny
g PRt AW 091
PR £ £0 Len
Meferred] baratiom
A0 Tt farmamp 2317 1,20 76 2i0
[merensey/(Hecenne ] im g (o8& &7 {7} (1903
Ak st Dheomber Ao 2317 63 7o
Dforeed taratiom peowided for i e
Bnancial stalements tsact out Belosy.
Arceforated eapital almnamces (@e) - - -
Other iming diftfererces 56 2317 63 70
430 2317 B3 7¢

There was rounprovided deferred tanation i the nancizl stelements at 3151 Pecember,

202 (0] DL

AL T " ol kg PP T e st
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Share capital
Lz 101

Nomher £onn Neumbier L0060
Authorised:
Orcinary shares of 26p each 29,000,000 7,250 26,000,000 7,250
Allstted, called wpand fully pakd:
Orelinary shares of 25p each
At 2ok Janseary 22351003 5,580 22,224.000 5,657
bestted disefog e s o0 exerclse 40,600 30 131,705 28
of agtfans
At Bt Degember 22.351,035 5,585 22341005 5585

Teer comstdemtion mesived by the company i rospeat of the exercise of oplions ways
EFTALE Dunag e yerr e cnpeny gramted sew options te cortain directors and
empfogees in mpect of 202265 ondimsry shigor. Al 81e8 Decomber, 1902 the following
optioms rerrained cxamdsliieat oie Gileiog prices sed dates.

Fizalertioms e Euoclisehde sfter
TS E88 nERGep zeth Octeber, 1090
ARZID 137 AP 61k Octobyer, 1991
FRLO0Q b e 158k Marcl, 1993
ekl X AT 295 April, 1934
@00 LIGELTP 161k Gclober, 1935
TERIGE TIDLHEp 206 Geteber, 1995
FEN5E0D
Rannouam
e Bedwndme Sewalaodoeg Pl
[TV ol Y T e Gt o) endloes
urmnt ey e and
LIy e B ony Lige
Growp
A0 Tall fun ey, 1602 G99 43231 L2527 2457
Previuzyeorn sheas asoed] fo e 2F - - -~
Strnp foaw-cm insunimets v laidion - - 4885
Tnmestrmentss rliedl o pesr - 1573 (1.0313 -
Wrefnrgy differsvons - - 172 -
Retained profil oo jar - - - 858
At 3030 Pecombien, 1992 TED 43508 5438 3319
Corpany
A0 Tafl [, TO0R o 43231 2665 733
Fremiomeomstanes byoed i ypenr 27 - - -
Surpluz om investoents resalntion - - 4,085 -
Inwestments senffed fm year - 1,373 {z.891) -
Loss far weur - - - (56)
A 315t Decemlen, 1G%2 126 41604 5,659 677
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18 Reconciliation of movements in sharcholdoers' funds

i

20

1982 1091

s restater

£o00 £000

Profit for the financial yeae 4152 2,820
Divideads (2.204) (2,122
nss 707

Captiat surphins for the yenr 4A79 5605
New shanecapital subsorfbed 37 49
Netaddition toaliaseholdens’ fiends 5374 6411
Opentngshamtialdfom fumds 54,108 47,783
Clostag sfrasmhaldans” fegds 89,573 54,199

Capital commitmenis

Threr e tons foewer aot fontomd mermitnnent o £60 sriibion whfch wild be fovested prorata
arrel fen el foll cafels thaer Chrerdonne 1R fromnel, oo expeedty Smvestimont i apised by the
coraping o pticipute im masignaart or Rveaged buseosts of vegooted end qieted
conmpurzion witfiv: tie UK ovd Westerm Bmge, A8 315 eversber, 1992 the sutstanding
come fpereert e 250 e

Thecompeng fivsavdentlenn tapureiiase. forcrdarcl o the seme s, 20 percent ol that
punt of! tive orrdismg sliave capitel of me fetione frnveston mrmpeny offoned to the combined
Castdower RIEF Furidis

Mo compuny e committod IRTL5 AZ5 r iom (225 sl e o the Conitia Vund., AL 31¢d
Wecemiion, T9GE the eut tmidimpoomitmens was I 4608 millisn (62 sillism,

e divestors fmealo autloniad a corveiioend of £3 miflien which wil be fuvested pro
ralaanidlim pueafied esi o e Ciresdemor 1990 By, go evgoiay frvasionest fund mgmmis«:f By
e eomipuzxg fo praticipée mo aunsageniond o fevonaged lug-pt of emgrsted and qugted
convpanes withim the U cad Wetema Biosmpa, A8 31st Dacerner, 1092 he sulstanding
comnzifrersd w28 o3l Lia,

Pemsfor corrrsiiments

The grecp eoatributer fowasds a mmber o fundsd defised contrilution pension sshemes
designed! iy provide retivement bovefis o ts directsis end employees, The assets of the
schemes ave feld segemiely fom the group in independently administered funds, The
pension ot charge represents conteiiritfons by the proup (o the schemes in respect of the
azeoonting pertad ard smsarted 1o £218,000 (1931 £183.003).

&1 325t Becerrber 1962 £17 500 (1991 £NIL) was payaiie fo the schemes,

42
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21 Leas¢eommitments

The following amaurls are pagable in respect of operating leases:

1592 1991

Land and Land and
Eaildings Qifar Buildings (hher
£5r0 L0 e £000)

Conimitmionts exploing i b e

3 Gnly - 1 - i
L3 Geaes - 24 -~ 20
Mewe My 5 yoevrs 856 - 514 -
556 35 554 K}

An agreomcnt o farse was enitaved fafo during lawsey 1991 whomby @ proporton of the
preriaes e boen sulilot et @ menta] ol 2248600 per enmcem. expinngs o tee doss,

22. Covinvestrent Iy ditectons

vreergg, e g Refersms (G 6 B2 PRewodber. & W0 Choamee el (3 10 Bafrsers S wiho rove w3l drectors
el thergows sy vee, frnsestod fra e pestos e ol i Cerdover Investenents las eleo made
am irexastrrend.

Ther RavicfomStach Fxe R lansgrestadmensiveral e sommal Clrss 4 nogueinernonts oo view
ol the sslariveissipr e o (et tioes By thase dameons, The aompeny’s ssditors
Frasier confirned. thiad the fomaes of Qe Grmsietions aso. fom the point 6f siew of the
corapmnx’salarelieliders, farardlrmponiie,

Motai Ly el Rese in-amtmon G owros e
Wity i einavsls
Baraanmes;

i Rl
wihvenled  Eeldbyibe
it oflsinsy bugmer Do
£ Y
AQMoldiwgrliarited. (U soil Ip etk 26825 .23
Bomglivge Linsited! A" Gl slimes ofl 164 aweih 200,00 0.5
I @y sl o7 103 eweh 32900 8.92
BEEL Liniteordl Roigyee A" Doy sharew 6 1p each B 001
BTG Liniterd] A Ovdimray sl of £ eackh 3.555.00 0.18
EmbmeadiemMedinlme. S Winnels @00 0.47
MermmesCroug Limited A" Ovdlmoy shoses o 20 eviecdh 202108 0.91
Cramaentille A" Gl v shemms ol 100265 317
i
Gagmeer Gronpp Boespe. ACCERC 1,133,80 0.09
Limited “BS™ O Sy abemes 173,60 .04
[mwipee Gooupp Ririted. A Prothored Oudimary abaves of 16p 574,01 0.04
razih
e Gy abases of Dpesch 22.66 0.0
LoEHodimgs Lintited.  Redzeomable Wamantsof tpaedh 1.59 1.90
Ouion AublkkingGrouy  “BOedimey shores of £8 euch 763.60 017

Limited

Biring tire year o sobwtdlony oumpany wdvarcsd fumds woder the Candover staff eo-
investr: fselemeandscason eled [nam schenre to on ofiosr of the company. The amount
of £2,766 remained payatls al 30t Decenier, 1992 (1591 £2,026).

e e e
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Reconciliation of operating profit to net cash inflow from oparaling activitios
2 100
Lo £onn
Operating fncome AN76 3,050
Ireawase kb dbefitons f425) (85)
terease i credibins 522 440
Trss o frneked fevestment fecomes frclnded
v itlsis Ercoresies Fomimn UK commpanies (183 (375)
Diegsa 1 fatferm 130 138
Provi* esn dispasal of tangihle xed assets & -
peet eaafa Breflawr Foom apeemting activitfes 4.216 4,077
Anatysis ofchanges in cash and cash equivalents during the year
e %M
A Lo
Palanceat Deb ey 20,613 21.570
Fiet owafs frrffonac 225 43
Halimcerat Rie Dreeles 24538 21,613
S — P ——
Casfe amd cxsfrequivalents
Tt Geebad sk [rache
wmbnunts  modhnfued wvanlnlis Teand
PRk e L0005 £000
Balareeat St Tevrmdien. 106 P B A6 - 21570
Clasrgee 05 (z20] (32) 43
Falwme call Bt Movewstio. TN 20,550 p ki {329 21,513
Elingyy 2504 g9 32 2925
Halamwrat $9t e ombier. 1972 Z13B4 204 - 24,538
Concdingpnd Kabiliiies

There waere oo covdirageed Falilies e 319 Docersher, 1902 o 3161 Docember, 1931,

Qe aussls

Eeloded i fived] asved fsestronts is the copemy’s invectment in the Candover 1989
Fard, Arisfng o ifie Ford and doee to twes reelisetions durisg the sear to 315t December,
1992, e ameord attir e te the compeny’s fmvestnrest #s £6.4 million, Howrver, given
that this anrommt, welickh i beld in @ sepasate blocked eccowmnt, swill only be relcased once it
Dzs Beew centifed efat il internall rade o F retuom e 57 before the release dale oz the Limited
Fartmers’ enomoiinzents engreds the precrritied rete mo credit has been taken for the potentiai
prots am these resli seffone. and the invesiment bas been retained a1 its cost of £68,000,
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Notice of Meeting

Notice is hereby given thit tha Annual General Meoting of Candover Investmants ple willho
hetd at The Heward Hatel, Temple Place, London W2 on ‘Tucsday, 11th May, 1093 a1 12
Noon far the following purpaces:

1 To recoive the Report of the Directors and the audited fnincinl statemonts for the year
ginded 318t December, 1992,

2 To re-appeint Messis Geanl Thoemton, Chartered Avcountants, as Auditoms of the
camparty until the conclusion of the next Annual Genera! Meeting and to authorise the
directors to Fx their remmnaration.

Specinl Business

Teconsiderand, Hfought it to prss the following resolutinns as Special Resolutions:

5 "Ehat the Asticles 6f Axsouiation of the pumpany be altemd by deleting Anticle 106 and
fracrtinathe Gllosdmg anticle i s ploes

p0G The diroctons shialll setfme by motetion and Regulations 73 (o 68 of Teble A of the
gormpnsies (Tbfe A to b)) Regrlations 1065 shallwgply.”

& ”mﬂ -

(1 ehediestorsbranidarehoehy preemtiy fud unconditismelly subersed to exrcise all
pawersoll the compargy toallat el seeitis (ki iho meaning sl Section 60 of the
(e parrsics ot TO6H) wp fo no ayggreges movsined el of £1.654.926 provided that this
aatlianiey shall expine ar e oy povading e BRG sanivenssey of the presing uf this
rosolution mxe Ukt e compary mig befbre st h exply mke an offer aregreement which
weoaldh o might reqis rolosent scewatios (o be alfsted afer such an oxplty and the
directars oy alfal telenan? scwitios (o peosaeron of seh offor or ggreement as I the
aathority corferrad! Roralg Frad ot eapsimed; wesd s Wt ihfs resolution sheld sevoke and
replince the conmspotding revolution passad ot G Ratsaondiny Gremerad Mooting of the
crinegng redcfl omepTh Bl ToBDad]

M thag the dieelow be wad eve ey ghon poser posiest o Sediss 65 of the
r . Tigaation Act 1067 Lrallof erpwity secunition fofilin e reoesing af Saction 89 ¢l the said
Aet) prssint st loniy cons s by pemgrept (e ol this sesolution o i Saxtion 89ty of
b engriicl Act didh mot apiyly toamy sl ot prosided th this pewver shell be Hmited:

(i totheallotamm ofeqaily seermitios for the puopase lor s osarnesion with 2 sights
s on asg otfier preemptive offer conering egoity swowities or any pre-emplive
fritation to apply for equity seewiiies in e cosrpamy to the kelders of shares on the
cecord o m Bued record dute i proportion o thedr them holdings of erdinary shares in
fawowr of the holders of crdimoy sfenes (movwifetending that by reason of such
cxchinsions or other avrrgerments 2s the disectos reay deem necessary or desirable by
wintne o oserseas repmiatisms or e deall soith problams arising in any everseas tepitory or
i conneetion witl St enilements or resovad dzles or otherwise howssever, the
equity sconrities b3 e allstted ane med offbred to &lll of such holders in proportion to the
aumber of sedimany shaves Feld by each af theemj; and

e s N 8 o s o e S ki % ¢ W T Y o mem ot T ST afmamts #8405 memsr T oo . - -
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(i} 1o the allotment of equity securities (otherwise than pursuant to sub-puragraph {i)
abeve) up to an aggregate nominal amount equal (o £270,764;

and shall expire at the conclusion of the next Annual Ceneral Meoting of the company o be
held after the conclusion of the meeting at which this resolution s passad save that the
campany may before such expiry make an offer or agrecment wehich would or might require
equity secxsitios to ke allotted after such expiry and the directors may allot equily securitios
in pursuance ofsuch offer aragreement as i the power conferred herchy had niot expired.”

Subject to Rezobution 3 being passed, the following resolutions sitl be roposed as Ordinary

Resnlitioans:

& Toroolect MrCR G Brocke whe retires by mtation.
6 Tore-elect DS W Chnran whio retines b motatfem.

*3

Ter peonleeh Mr A P Hichens whe sotires by rotatton.

& Sereoloot Mri A P Egwho mtines by soletion.

PR Nex]
Seepudiary
Z50 Wt 1998

TIOITE.

E ey muerden 2ntited] o ot sedl sed vate at dhe
abiryem Rfenting muy appoiat ome e murs Jonehes
ratterncdland witeom imBebulll, A poses cend meg
BreamemBnr e compengy:. Fommmof Progy s
Lor Tediped! mot fater than &3 Boues Befiee tihe
Renting,.

Copies: of sersics contacts of e dueetos. writh
ey comapumy amvdl it sebebdanios wildels aze of

Trontetls e yers duretisn will beavaildle for
tmspactiom &t sopfoned offine dusing business
Borers ez any wreekdlzy fewcloding Saturdays and
il bl froms ohe date of this Netice until
thardeta el the Anaedl General Meeting and at tha
serme ol ibe Sleting from 11.453m on Lith May,
1953 et the ooncliosion of the Mecing,
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Crown Way Cardiff CF14 JUZ
wesws,companieshouse.gov.uk
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NOTICE OF ILLEGIBLE DOCUMENTS

Companics House regrets that docusnends in this company’s
microfiche record have puges which are illegible,

‘This has been nofed but unfortunately steps takien o rectify
this were unsucaess il

Companies [lonse swould like to apolegise for any
inconvenience this may ¢ use.
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