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Chairman’s Statement

R —————

Results for 1985

I am pleased to report that total net asscts attributable to the ordinary shares, after
including current asset investments at market or dircctors’ valuation less attributable
taxation, rose by 18.0% to £14,181.000 (198p per share). This compares with a net
asset valuc of £12,017,000 (168p per share) at 31st December, 1984,

The profit before tax for the year was £756,000 compared with £267,000 in
the previous year. The profit after tax was £444,000 (1984 £185,000) and earnings
per share were 6.21p (1984 3.42p). Whilst this most satisfactory increase was partly
due to the interest saving of £171,000 consequent upon the repayment of foan stock
made when the company’s shares were listed on The Stock Exchange, it also reflects
rising returns from our investments and increased fees earned.

As 1 explained in my Statement last year, the main increase in asset values is
obtained when companies in which Candover has investments obtain a listing of
their shares or are sold to other companies, given the conservative vatues which the
Board places on unlisted investiments. During the year only two investments—
Famous Names and Neighbourhood Stores—were realised in this way at values in
excess of our previous valuation although in the former case the enhanced value of
the holding had aiready been recognised in an upward valuation at 31st December,
1984 to £1,500,000.

The majority of companics in which we have unlisted investments continued
to make satisfactory progress—some (o the extent that we were able to make modest
upward adjustments in the Board’s valuations. However, the movement during the
year in the doliar/sterling exchange rate had an adverse cffect of approximately
£750,000 on the overall net asset value figure. At 31st December, 1985, cumulative
downward adjustments totalling £517,000 and $1,270,000 had been made to
investments with original costs of £630,000 and $2,075,000.

Dividends

The directors have decided to recommend a payment f a net dividend of 4p per
share. "This is «n increase of 2p per share over last year's dividend and reflects the
company’s exeellent profit performance.

Activities in 1985

I referred above (o the sake of Famous Names. This was one of Candover’s carly
buy-outs, in July, 1981. The remarkable progress achieved by the company led (o
the purchase by Imperial Group in 1985 at a price of £15.5 million. Candover’s share
of the sale proceeds was £2.5 million compared with an original investment cost of
£226,000, Famous Names had also paid substantial dividends during the period. This
case illustrates the high returns obtainable on buy-outs which prosper s
independent businesses. We wish the management of Famous Names every success
in the future,

During the year sixteen investments were made, six of which were
management buy-outs, five comprised additional finance for the develenment of
companies where Candover already held an ir vestment, four invoived the provision
of development capital for unlisted companies and one was a small investment in a
quoted US company. Of these investments, cleven were in the UK and involved 4
total cost o1 £1,527,000, and tive were dollar investments totalling $1.303,000 with &
further com mitment of 340,000,
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Perhaps the most noteworthy management buy-out was that of Caradon
Limited (comprising most of the former Building Products Division of Reed
International prc). This was the largest buy-out so far undertaken by Candover and
involved a total financing of £61 million. Caradun has made a satisfac*ory start, as
have the other five buy-out companies.

Of the non buy-out investments, one was in a new associated company,
Lombard Investments Inc., which has been established in San Francisco to organise
and invest in medium sized leveraged management buy-outs principally in the
Western States of the United States. Lombard has already generated an encouraging
flow of interesting projects.

Candover also participated in the funding of News UK, the publishers of the
new national newspaper, “Today”.

Separate reports on Candover’s fifteen largest investments are set out on the
pages following this Statement, Of those in the corresponding list at 31st December,
1984 three (Famous Names (Holdings), Vickers da Costa and Neighbourhood
Stores) have been sold.

Electra Candover

‘Towards the end of 1985, the establishment was announced of the Electra Candover
Direct Investment Plan under which commitments have been obtained from over
thirty five institutions in the UK and the USA to invest a total of £260 million in
projects organised by a new partnership formed between Candover andl Electra
Investment Trust #Lc. The main focus of Electra Candover will be large UK based
management buy-outs where the total amount of equity type finance exceeds £10
million. This is the largest source of finance yet arranged for buy-outs in the UK and
is encouraging evidence both of the extent to which this area of investment has
become accepted by investing institutions and of the reputation built up by both
Candover and Electra from their previous buy-out activities.

The main reason for establishing Electra Candover was a judgement by the
Boards of both companies that opportunities for arranging larger buy-outs will
increase in the UK in both size and number over the next few years as groups both
in the UK and elsewhere make divestments as part of a process of business
concentration. It is important in such cases to be able to make commitments within a
reasonable time frame and the Electra Candover arrangements enable this to be
done. It will be the policy of Electra Candover to remain highly selective and to be
cautious in the level of bank borrowings included in their projects. There is an
obvious danger in encouraging management teams (o take on excessive lev.is of
pearing in these transactions particularly at a time when interest rates are high.

Further finance for Candover Investments

During the year Candover signed a cooperation agreement with The Scottish
Eastern Investment Trust, managed by Martin Currie Investment Management
Limited. under which Scottish Eastern have earntarked £20 million for investment in
Candover's buy-out transactions. Similar arrangements have been made with other
institutions for a further £40 million, as a result of which Candover is well placed to
finance buy-outs below the Electra Candover £10 million threshold level.

The Hoare Candover Exempt Fund
At the year end the Hoare Candover Fund had invested £5 967,000 out of a total
capital of £7.475,000 and with pending commitments is now almost fully invested.




Chairman’s § tatement—-contirued

Several of the companies in the Fund’s portfolio are currently planning to list their
shares on The Stock Exchange or the USM and in generai the prospects for this
portfolio appear encouraging. The estimated gross current yield on the Fund’s
investments is 8% reflecting the fact that most of the Fund’s investments are in
established businestes, including a good proportion of buy-outs Jnder the terms of
the Fund, Candover purchases, at original cost price, 7.5% of the equity in all
investments made by the Fund.

Events since the year end

The principal transaction announced since 31st December, 1985 was the buy-out of
Swan Hunter Shipbuilders. This was the first privatisation organised by Candover.
Swan Hunter has an outstanding record in building warships for the Royal Navy and
the management intends to build on this record whilst seeking to re-enter other
export markets.

Future prospects

The flow of interesting projects continues at a satisfactory level and the trading
prospects of the compani¢s in which Candover has already invested are in general
encouraging. Subject to the Stock Market environment remaining favourable a
number of the companies in which Candover and the Hoare Candover Fund have
holdings expect to obtain a listing of their shares in 1986. It remains to be seen how
quickly the larger sized projects envisaged for Electra Candover will be identified
and financed. There is no doubt that the Electra Candover arrangements offer
Candover a particularly good opportunity to invest on advantageous terms in such
transactions. At the same time the arrangements made in 1985 with other
institutions provide a strong base for Candover 10 continue to compete effectively
for the medium sized transactions which have been the main basis of the company’s
past success.

Board

Two new directors joined the Board in 1985, Mr Joe Scott Plummer, a director of
Martin Currie, and Mr Jimmy West, deputy managing director of Globe Investment
Trust. Both Mr Scott Plummer and Mr West have wide experience in the investment
field and will bring new strength to our counsels.

Executive Share Option Scheme

The Board are recommending to shareholders certain changes in Candover's existing
option scheme, the main purpose of which is to cnable the company to offer
competitive employment terms both to new members of staff and to certain cxisting
executives, This is cxtremely important if Candover is to maintain its lcadership
position in a field where the demand for those with the appropriate experience and

qualities exceeds supply.
Staff

I am grateful to the staff for all the extremely hard work which they have

undertaken in a year which saw an increased number of investments and the
formation of Electra Candover.

P G Wreford
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In October. 1983, Caradon acquired trom Reed Internatonal pre g gioup ol UK
based companies which manutactuie steel and plastic baths ceramic sanitaryware,
shower Littings and plastic plumbing svstems,
AU Deermber, 1983 Caradon had not completed a Lull accounting period.
No dividend invome had been tecenved i the penoed 1o 31s0 December, 1983,



John Timpson,
Chairman

Ti |mp50n Shoes

Caonl of Flolding as at Valuation as at
investiment A1t December, 1983 31w December, 1983
L113.750 1,086.9G5 £597,830

ordinary shares
Timpson Shoes operates a chain of retail shoe shops and shoe repair units, mainly
based in the Midlands and North England.

In 1984, under refinancing arrangements, the company redeemed in full the
secured debenture stock provided by investors as part of the finance for the buy-out
of which Candover’s proportion was £100,000,

For the year ended 28th September, 1983, profits from ordinary activitics
amounted to £369,000. Total net assets at that date were £14.2 million,

No dividend income was received in the year to 31st December, 1985,

DPCE Holdings

Cost ol Halding, s o Valuaton asat
mye 1 went 3st December, 1085 st December. 1955
£3.125 125,000 £515,000

ondinan shares

DPCE Holdings is a market leader in the provision of manufacturer—independent
computer maintenance services, primarily under contract, 1o leading national and
mternational organisations in the UK. Belgium, Holland and the US. Its anciflary
activities include the supply of equipment.

DPCE reported profits before tax of £1.93 million in the six months to 3]st
December, 1985 compared with £1.12 million for the same period in the previous
year, In the year to 30th June, 1983, profits before tax amounted 1o £2,9 mitlion
(1984 £1.9 mitlion). Dividand income from the investment amounted to £6.786 in
the year to 3lst Doeomber, 1955,

The holding of 125600 ordinary shares was sold in January. 1980



Acronautic Development Corporation

. Cost of i olding as st Valumion as at
investment 31st December, 1985 3ist December, 1985

$275,000 83 $700,000

shares cliss A common stock

74

shures cliss B common stock

$134,643 550 $57,700
104 promissory note  shawres cliss € comnon stock  11% promissory note

The company was formed to design, develop, manufacture and market a
modification (Quiet Nacelles) for JT3D-7 and JT3D-3B model engines installed on
DC-8-62/63 series aircraft to permit these aircraft to meet noise regulations of the
United States Federal Aviation Administration, who issued an airworthiness and
cffectiveness certificate in July, 1985.

At 31st December, 1985 the company had delivered 20 units and a further 32
were under contract. A unit comprises Quiet Nacelles for four engines.

Being incorporated in the British Virgin {slands, the company does not
publish financial information.

No dividend income was received in the year to 3ist December, 1985.

Agridata Resources I olding as it

Cost of 34t December. 1985 Valuation as at
investment 6! ,466 311 December, 1985
$1 ,025,506 Class A rl:ulm;l;n shiares 5653,728

Class A preferred shares

Agridata Resources, Inc. operates AgriData Network, a value-added data network
offering business information retrieval and communications services to the
agricultural industry in the US and Canada. This activity is being developed in
cooperation with International Business Machines Corporation (1BM} subject to
certain long-term proprictary agreements.

The company, being a closely heid US corporation, does not publish financial
information.

No dividend income was received in the year to 31st December, 1985.

Pentron Indug

tries

Holding us
Cost of alsl December. 1985 Valuation as at
investment $150,000 315t December, 1985
$150,000 convertible sceured nole with warrants $639,884

Pentron Industries is a holding company whose-common shares are quoted on the
American Stock Exchange. The group distributes and markets electronic measuring
and testing products to the consumer and industrial automotive replacement market
and electronic power conditioning products to the telecommunications and
microcomputer industries.

In the year to 30th June, 1985, a loss of $865,000 was incurred on turnover of
$16 million. In the quarter to 30th September, 1985, Pentron reported a profit
before tax of $303,000 on turnover of $7.1 millivn. In the six months to 3ist
Necember, 1985, Pentron reported a profit before tax and extraordinary items of
$985.000 on turnover of $13.9 miilion.

Interest income from the note amounted to $19,395 in the year to 31st
December. 1985.

A subsidiary of Candover holds 7,500 Series A and 15,000 Serics R preferred
stock with an original cost of $375,000 which investment. together with warrants,
was valued at $704.880 at 31st December, 1985,
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Bryan Allman, Gower Holdings
Munaging Director Cost of Holding as at Valuation as at
investment 3st December, 1983 A1t December, 1985
£261.000 1.178.610 £431.777
ordinary shares
152,777

Cumulatine 1edeemable preterence shates
The principal activity of Gower Holdings is the manufacture of gelf-ussembly kitchen
and hedroom furniture.

In the year ended 31st March, 1983, Gower made profits before tax of
£752.000 (1984 £602,000) on & turnover of £12.2 million {1984 £11.7 million). AL 3lst
March. [U8S total net assets were £2.9 millien,

Dividend income in the year to 31st December. 1985 amounted to £27.281.



Armand Group

Holding as at
. Cost of 31st December, 1985 Valuation as at
investment 2,667 31st December, 1985
$£300,000 Shares of Serics A preferred Stock $605,000

The shareholders of Armand, which had been set up to organise and invest in
feveraged management buy-outs in the US, have agreed to liquidate the company
and distribute its assets in specie, part of which will comprise shares in Pentron
Industries Inc. Being a closely held US corporation, it does not publish financial
information. No dividend income was received in the year to 31st December, 1985.

Stone International

Holding as at
Cost of 31st December, 1985 Valuation as at
investment 212,500 3ist December, 1985
£20,230 ordinary shares £335,750

Stone International’s primary business is the design, manufacture and supply of
passenger comfort systems, such as air conditioning, lighting and associated power
and generating equipment to mass transit and rail authorities, The company is also a
major supplier to the UK market of industrial boilers and pressure vessels.

Stone reported profits before tax of £3.0 million in the six months to 30th
November, 1985 compared with £3.2 million for the same period the previous year.
In the year to 31st May, 1985, profits before tax amounted to £7.3 million (1984 £5.7
million).

Dividend income from the investment amounted to £21,900 in the year to
31st December, 1985.

The holding of 212,500 ordinary shares was sold in February, 1986,

Technology Project Services (Holdings)

Cost of Holding us at Valuution as al
investment 31s1 December, (Y83 31st December, 1985
£105,002 41,746 £247,525
Cumulitive convertible participaling preferred ordinary shares
63,256

Cumulitive sedeemable preference shares
The principal activity of Technology Project Services is the provision of expert
engineers, technologists and engineering support personnel as well as project teams
on a contract or consultancy basis to the international electronic and associated high
technology and defence industries.

Profits before tax were £235,000 for the 8% months to 30th Decembur, 1984
on turnover of £2.6 million. Net assets amounted to £1.48 million including goodwill
of £1.3 million.

Dividend income in the year to 31st December, 1985 amounted to £11,168.

Centaur Communications Holding us ot

Cost of 318t December, 1985 Valuation as m
investmenl 36,638 A5t Deceber, 1985
£133,217 ordinury shares £247,307

Cen:aur Communications is the holding company for a magazine group whose
principal activity is the publication of business journals. Current titler include
«Marketing Week”, “Creative Review™, “Televisual”, “Your Business”, “Money
Marketing” and “Marketing”.

In the year ended 30th June, 1985, Centaur made profits before tax from
continuing activities of £832,000 (1984 loss £346,000) on turnover of £6.2 million
(1984 £4.9 million). Net assets amounted to £3.3 million including goodwill of £1.2
million.

No dividend income was received in the year.




Daves Spasi, Moating
Director
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Radyne Holdings
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£230.000

The activities of Radyne consist of manuiacturing, selling and servicing medium and
Righ frequerrey induction and diclectric heating vquipment,

In the vear ended 31st Decembet. 984 protits helore s were £osn,non
(1983 £661.000) on turnover of £10.2 mullion (1083 £49.3 million) Netassels at 31
December. 1984 were £2.4 million {1983 L1.8 million)

Dividend meome ameunted o £13.207 10 the veat 9 December, [UsS,
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Emb-Tex Corporation

Cost of Holding as at Valuation as at
investment 31st December, 1985 31st Decemtrer, 1985
$180,000 $180,000 $264,200

limited partnership cupital
The corporation is a US manufacturer of machine-made embroidery products. The
investment in Emb-Tex is held through a US Limited partnership organised by
Forstmann Little & Co. In addition a loan of $45,000 has been made to the general
partner of that partnership which is not included in the above figures.
The company, being a closely held US corporation, does not publish financial
information. No dividend income was received in the year to 31st December, 1985.

Thos. Storey Limited

Cost of 1olding as at Valuation as al

fnvestment 31st December, 1985 3ist December, 1985
~

£63,000 54,000 £213,000

Curulative conventible participating preferred ordinary shares
Storey is engaged in the provision of section bridging equipment and is the original
manufacturcr of the Bailey bridge. The business of Thos. Storey was purchased from
a subsidiary of Acrow in receivership in October, 1984.
. The first accounting period ended on 31st December, 1985 and the company
has not yet made available its audited financial results.
Dividend income of £6,058 was received in the year to 31st December, 1985.

Peregrine Holdings Jersey

Cost of Hokding as ot Valation as at
investment 315t December, 1985 3{st Deeember, 1985
£200,000 800,000 £200,000

ordinary shares

Percgrine Holdings was formed in May 1984 as an investment holding company with
the primary object of achieving capital growth.

At 30th June, 1985, consolidated reserves were £57,000. Profits before
taxation for the 53 weeks ended on that date were £143,520.

Dividend income of £10,000 was received in the year ended 31st December,
1985.
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The directors present ineir report
together with financial statements for
the year ended 31st December, 1985.

Principal activities
The group is engaged in the
identification, investigotion,
implementation and monitoring of large
syndicated management buy-outs in
which it has always made an investment,
Candover Investments plc is an
investment company within the meaning
of Part VIII of the Companies Act 1985.

Results and review of business

The group profit on ordinary business
after taxarion for the year was £444,000
compared with £185,000 for the year
ended 31st December, 1984, A review of
the year and current prospects are set
out in the Chairman’s Statement.

Dividend and proposed transfer to
reserves

The directors recommend the payment
of a dividend amounting to 4p per
ordinary share on 25th April, 1986 to
helders on the register at the close of
business on 25th March, 1986,

After payment of dividend, the
amount retained by the group in respect
of the year ended 31st December, 1985
will be £158,000, which the directors
propose to carry forward.

Directors
The directors listed below served on the
Board during the year and were in office
at the end of the year:

P G Wreford*

C R E Brooke

S W Curran

H A Hicks*

R A P King*

P J Scott Plummer*

M C Stoddart*

L V D Tindale*

J G West*

*NoH-sxevive

R

Mr Scott Plummer and Mr West
were appointed to the Board on 10th
December, 1985 and offer themselves
for re-election at the Annual General
Meeting.

Directors’ interests

The interests of the directors in the *
ordinary shares of the company were as

follows:

31st 3st
December  December
1985 1984
BENEFICIAL
P G Wreford 48,0600 48,000
C R E Brooke 540,800 540,800
§ W Curran 236,840 236,840
H A Hicks 32,000 32,000 -
P J Scott Plummer 2,500 —_
M C Stoddart 45,000 6,000
J G West 500 —
NON-BENEFICIAL
C R E Brooke 191,040 191,040
M C Stoddart 10,000 —

In addition, Mr Brooke and Mr
Curran have options ta subscribe for
57,600 and 6,400 ordinary shares
respectively, These options are
excercisable after 7th August, 1987 at a
price of 624p per share.

The above intercsts remained
unchanged as at 11th March, 1986.

Apart from service contracts, no -
director of the company has or has had
during the year a significant interest in
any contracts with the company or its
subsidiaries.

R I
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Substantial shareholders

The company has been notified of the
following interests in excess of 5% of the
issued share cupital of the company at
11th March, 1986:

Electra Investment Trust e 12.45%
Globe Investment Trust PLC 12.45%
C R E Brooke

(including non beneficial) 10.23%
The Prudential Assurance

Company Limited 6.97%
Investors in Industry pLC 6.27%
The British Petroleum Pension

Trust Limited 6.27%
The Fleming Enterprise

Investment Trust pLC 5.33%
Auditors

Grant Thornton (formerly Thornion
Baker) offer themselves for
reappointment as auditors in accordance
with section 384(1) of the Companies
Act 1985,

Tax status

The company has received the
provisional approval of the Board of
Inland Revenue as an investment trust
for tax purposes with effect from

1st January, 1985 and, as such, the
company will no longer be liable to
corporation tax on capital gains.

The company has subsequently
conducted its affairs in a manner which
will enable it to continue to gain such
approval.

The dircctors are of the opinion that
the company is not a close'company
within ¢he provisions of the Income and
Corporation Taxes Act 1970.

By order of the Board
S M Alexander
Sceretary

Cedric House

8/9 East Harding Street
£ ondon EC4A 3AS

11th Marck, 1986
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Report of the Auditcrs
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to the Members of Candover Investments plc

We have audited the financial
statements ou pages 15 to 27 in
accordance with approved Auditing
Standards.

In our opinion the financial
statements, which have been prepared
under the historical cost convention as
modified by the valuation of
investments, give a true and fair view of
the state of affairs of the company and
the group at 31st December, 1985 and of
the profit and source and application of
funds of the group for the year then
ended and comply with the Companies
Act 1985,

&,\ﬂ;u/if' (,2\ M/M

Grant Thornton

London

11th March, 1986



Accounting Policies

for the year ended 31st December, 1985

The financial statements have been
preparced under the historical cost
convention except that investments arc
stated at valuation.

The principal accounting policies of
the group have remained unchanged
from the previous year.

a) Basis of consolidation

The group financial statemcnts
consolidate thosc of the company and of
its subsidiaries (see note 11). The
financial statements of cach company in
the group have been prepared to

31st December, 1985. The results of
subsidiaries have been included from the
date of acquisition.

An associated company is defined
as a company, not being a subsidiary, in
which the group has a substantial and
long-term interest and over whose
financial and operating policy decisions
the group is in a position to exercise
significant influence, The group’s share
of the profits of the associated company
is included in the group profit and loss
account. The group balance shecet
includes the investment in the associated
company at the group’s share of nct
assets, The company balance sheet
shows the investment in the associated
comparny at cost.

bh) Income

Income axises from financie} ErVices
provided and invesiment transactions
undertaken during the period. 1t also
includes income from investments and
interest receivable.

¢) Depreciation

Depreciation is calculated to write down
the cost of all fixed assets by equal
annual instalments over their expected
useful lives.

The periods generally applicable are:

Plant and equipment 2-5 years
Motor vehicles 4 years

d) investments
Listed investments are valued at middle
market quotations derived from The

Stock Exchange Daily Official List.
Unlisted investments are included at
dircctors’ valuation.

Profits and losses on realisation of
investmemis are dealt with through the
realised nect appreciation reserve. Fixed
asset investments are not held for resale
and any profits on realisation ar¢ not
available for distribution. The excess of
the market value of investments over
cost to the group is shown as an
unrealised surplus.

Investments held as current asscts
are held at cost to the rclevant
subsidiary company. Profits and losses
on realisation of current asset
investments arc dealt with through the
profit and loss account.

Shares in subsidiary companies are
maintained at cost less provisions.

¢) Deferred taxation
Deferred taxation is the taxation
attributable to timing diffcrences
between profits computed for taxation
purposes and profits as stated in the
financial statements. Provision &+
deferred taxation is made to tne extent
that it is probable that a liability will
crystallise. Unprovided deferred tax is
disclosed as a contingent liability.
Deferred tax is calculated at the
rate at which it.is estimated that the tax
will be paid when the timing differences
reverse.

f) Foreign currencies

Assets and liabilities in foreign
currencies are translated into sterling at
the rates of exchange ruling at the
balance sheet date. Balance sheets and
profit and loss accounts of overseas
companics are also translated at the
rates of exchange ruling at the balance
sheet date. Where exchange ditferences
result from the translation into sterling
of foreign currency resources to be used
for further investment, they are taken to
the realised and unrealised net
appreciation reserve. All other exchange
differences are dealt with through the
profit and loss account.
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Group Profit and Loss Account

for the year ended 31st December, 1985

1985 1984
Notes £1000 £000 £'000 £000
Income ! 1,583 916
Administrative expenses 2 (854) {484)
Operating income 729 432
Share of profits of associated
company 39 31
Profit before interest 768 463
Interest payable and similar
charges 3 (12) (196)
Profit on ordinary activities before
tax 756 267
Tax on profit on ordinary activities
Group 4 (300) (73)
Associated company (12) 9
(312) (82)
Profit on ordinary activities after
tax 444 185
Extraordinary items 5 — 1,140
Profit for the year 6 444 1,325
Dividends 7 (2806) (143)
158 1,182
Transfer to capital reserve — (1,140)
Profit retained 20 158 42
Earnings per share 8 6.21p 3.42p

—TE——

The accounting policies on page 12 and notes on pages 20 to 27 form part of these financial

statements.



Group Balance Sheet

at 31st December, 1985

1985 1984
Notes £'000 £1000 £000 2000
Fixed assels
Tangible assets 9 101 67
Investments 10 9,228 11,777
Associated company 7] 3 3
9,332 11,847
Current assets
Debtors 13 618 1,135
Investments 7 5,501 321
Cash at bank and in hand 8 94
6,127 1,550
Creditors: due within one year 13 1,131 1,451
Net current assets 4,996 99
Total assets less current liabilities 14,328 11,946
Creditors: due after one year 16 (128) —
Provisions for liabilities and
charges 17 (19) (31
14,181 11,915
Capital and reserves .
Called up share capital 19 1,789 1,789
Share premium account 20 1 1
Capital reserve 20 1,076 1,076
Realised net appreciation reserve 20 8,377 2,773
Unrealised net appreciation
reserve 20 2,717 6,213
Profit and loss account 20 211 53
14,181 11,915

The financial statements were
approved by the Directors
on 11th Match, 1986.

P G Wreford | Directors - @“,[\-

C R E Brooke | C-Q.k:

The accounting policies on page 12 and votes on pages 20 to 27 form part of these financial
statemients.
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Eﬁ Balance Sheet

at 31st December, 1985

1985 1984
- Notes £000 £000 £000 £000
Fixed assets !
Investments 10 8,710 11,625 1
Associated company FE] 1 1
8,711 11,626° 1
Current assets ﬁ
Debtors 13 800 1,155 2
Investments I 5,236 277 1
Cash at bank and in hand 7 84 :
6,043 1,516 .
Creditors: due within one year 15 1,032 1,357 i
Net current assels 5,011 159
Total assets less current liabilities 13,722 11,785 i )
Creditors: due after one year 6 (128) —_
Provisions for liabilities and
charges 17 19 (31) :
13,575 11,754 b
Capital and reserves iﬁ
Called up, share capital " 1,789 1,789 §
Shate premium account 20 11 1t r
Capital reserve 2 1,076 1,076 1
Realised net appreciation reserve 20 8,369 2,763 ;
Unrealised net appreciation
reserve 20 2,190 6,062 1
Profit and loss account 20 140 51 .
13,575 11,754 |

The financial statements were
approved by the Directors
on 11th March, 1986.

P G Wreford Direct
C R E Brooke | Directors Q,@m«\’v‘

The accounting policies on pages 12 and notes on pages 20 to 27 form part of these financial
stautements.




Source and Application of Funds

for the Group for the year ended 31st December, 1985

1985

£000 £1000

1984
£000 £10060

Source of Funds

From operations

Profit on ordinary activities before
tax

Placing expenses

Adjustment for items not involving
the movement of funds

Depreciation

Loss on sale of tangible fixed assets

Exchange differences

Share of profits of associated
company

From other sources

Issue of share capital

Proceeds of disposals of tangible
fixed assets

Proceeds of disposals of fixed asset
investments

Bank loan

Dividend from associated company

Increase in other creditors

Application of Funds

Dividend paid

Tax paid

Purchase of tangible fixed assets

Purchase of fixed asset investments

Tax deducted at source on
investment income

Bank loan repaid

[nvestment in associated company

Net inflow/(outflow) of funds

Increase/(decrease) in working
capital

Debtors

Creditors:

amounts falling due within one
year

Net tiquid funds
Current asset investments
Cash at bank and in hand

Net increase/(decrease) in working
capital

756
756

33
5
(128)

(39)

(129}
627

10

13,040
104

24
13,205
13,832

8,699
5,133

(517)

556
39

5,180
(86)

5,094

5,133

S rw———
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267
(300)

(33)

26
293

Gh

289
256

3,673
3,929

64
120

3,419
66

620
4,340
(411)
1,043

(568)
475

(9%)
(886)

(413}
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Pplotes to the Financial Statements

for the year ended 31st Decembef, 1985

1 Income

1985 1984
£'000 £000 £000 £000
Financial services 762 253
Investment dealing 214 213
Other operating income - 15
976 431
Investment income
Income from fixed asset investments 466 301
Other income receivable, arising on
short-term deposits and loans 141 134
607 435
1,583 916

———

Overseas income from financial services amounted to £59,000 (1984 £44,000). The remainder

originated from the United Kingdom and the Channel Islands.

Of the income from fixed investments £29,000 arises from listed investments (1984 £18,000).

2  Administrative expenses

N

Administrative expenses include the following:

1985
£000
Staff costs 477
Depreciation 33
Auditors’ remuneration 12
Staff costs during the year were:
Salaries 399
Social security 26
Pension costs 52
477

e ——

The average number of employees of the group during the year \-;ras 9 (1984 7).

1984
£000
315

26
12
267
10
38

315

M —

Staff costs include remuneration and consultancy fees paid in respect of services provided by

directors, as follows:

1985 1984
£2000 £000
Directors’ fees 47 41
Management remuneration 204, 143
251 184

The emoluments of the directors, excluding pension contributions, were as follows:
1985 1984
. £'000 £000
The chairman 20 14
Ly —— I r———
The highest paid director 102 69
———————— e —

QOther directors: 1985 1984
Nmnher  Number

£ 0to £ 5,000 2 1

£ 5,001 to £10,000 4 4

£45,001 to £50,000 —_ i

£75,001 to £80,000 1 s
Higher paid employees:

1985 1984

Number Number

£35,001 to £40,000 1 —

£40,001 to £45,000 1 —

£45,001 o £50,000 1 —

RSN S

{
j
|
;
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3 Intcrest payable and simifar
charges

1985 1984
£000 £000
On bank loans, overdrafts and other loans
~repayable within 5 years,
otherwise than by instalments 12 24
~repayable wholly or partly in
more than 5 years —_— 172
12 196

4 Tax on profit on ordinary

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

activities 1985 1984
£000 £000
United Kingdom corporation tax at
41-25% (1984 46-25%) 272 575
Tax on realised capital gains
charged to capital reserve —_ (582)
Deferred tax (note 18) (12) 17
Tax attributable to franked
investment income 35 66
Adjustments relating to prior years 4 (3}
300 73 .
y inary i 1985 1084
5 Extraordinary items oge oo
Profit arising on conversion of Loan Notes —_ 1,440
Expenses of placing — (300)
— 1,140

6 Profit for the year

As permitted by section 228(7) of the Companies Act 1985 the company has not included its
own profit and loss account in these financial statements. The group profit for the year
includes £375.000 (1984 £1,322,000) which is dealt with in the financial statements of the
parent company.

7 Dividends

1985 1984
£000 £000
Proposed final dividend of 4p (1984 2p) 286 143

i ————

8  Barnings per share

The calculation of earnings per ordinary share is based on the profit on ordinary activities for
theeyear after taxation of £444,000 (1984 £185,000) and 7,155,000 (1984 5,402.000) shares in

issue during the year.

21
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E Notes to the Financial Statements—continued R i
]
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9 Tangible fixed assets Plant and Motor ;
Total cquipment vehieles
Group £000 £000 £00U
Cost
At 1st January, 1985 110 62 48
Additions 82 29 53
Disposals (30) (20) (10)
Al 31st December, 1985 162 71 91 é
Depreciation »
At 1st January, 1985 43 28 15
Provided in the year 33 15 18
Disposals (15) (10) 3
At 31st December, 1985 6l 33 28
Net book amount at 31st December, 1985 101 38 63
Net book amount at 31st December, 1984 . 67 34 33
10 Fixed asset investments Investments
other than
Total loins Loans
Group £700 £000 £000
Valuation at 1st January, 1983 11,777 11,738 39
Additions at cost 8,235 8,255 —
Disposais (11,864) (11,864) —_
Appreciation . 1,060 1,068 (8)
Valuation at 31st December, 1985 9,228 9,197 31
Reconciliation
Cost of investments 6,582 6,555 27
Net unrealised appreciation of investments 2,646 2,642 4
9,228 9,197 31

At 31st December, 1985 downward adjustments of £517,000 and $1,270,000 had been made
against investments with original costs of £630,000 and $2,075,000,

Investments and loans of the group at valuation include: 1985 1984
£o00 000
UK
Listed investments 851 3,800
Unlisted investments at directors’ valuation 4,408 5,190
us
Listed investments 1,076 — .
Unlisted investments at directors’ valuation 2,893 2,697 '
9,228 11,777

——— esetewwsecw




Fixed asset investments continued

Company

Valuation at 1st January, 1985
Additions at cost

Dizposals

Appreciation

Valuation at 31st December, 1985

Recanciliation

Cost of investmenis

Net unrealised appreciation of
investments

Sharcs in group Inveswments
comipanics other than
Total {notc 11) loans Loans
£000 £000 £000 £700
11,625 931 10,655 39
8,253 465 7,788 -
(11.864) — (11.864) —
696 — 704 (8)
8,710 1,356 7,283 31
6,680 1412 5,241 27
2,030 (16) 2,042 4
8,710 1,396 7,283 3

At 31st December, 1981 downward adjustments of £517,000 and $867,000 had been made
against investments with original cosfs of £630,000 amd $1.485,000.

198
Investments and loans at valuation include: mmfm
UK Listed 851
UK Uniisted at directors’ valuation 4,408
US Listed 564
TJS Unlisted at directors’ valuation 1,491

7,314

At 3lst December, 1985 the company had interests of more tha
of the allotted share capital in the following classes but did not
per cent. in nomina! value of the total allotted share capital of
table also incorpoiaies percentage intercsts in the relevant class of st
directly or through limited partnerships in the group’s fifteen largest

Companies incorporated
in Great Britain
Buiiders Mate Limited

Caradon Limited

Castle Mines Limited

Centaur Communications Limited
Colour Marketing Services Limited
DPCE Holdings ple o
Fenland Sheepskin Company Limited
Gower Moldings ple

Karablue Limited .
Millbank Publishing Group Limited

Office Workstations Limited
Radyne Holdings Limited

Sccurity Holdings * imite:]
Speyworth Limited

Stone International ple
Technology Project Services

(Holdings) Limited
Thos. Storey Limited

Timpsci Shoes Limited

1984
£000
3,890
5,190

1,614

10,694
in 10 per cent. in nominal value
have interests of mote than 20
any company concerned. This
hare capital owned
investments by valuation.

Percentage of

Class of shares held

Cumulative convertible participating
preferred ordinar

Cumulative convertible participating
preferred ordinary

Cumulative redeentable preference

Cumulative convertible participating
preferred ordinary

Ordinary

Cumulaiive participating preferred ordinary

Ordinary

‘A" Qrdinary

‘B’ Ordinary

Ordinary

Cumulative redeemable preference

‘B' Ordinary

Cumulative convertible participating
preferred ordinary

Cumulative convertible participating
preferred ordinary

Cumulative convertible participating
preferred ordinary

Cumulative convertible pasticipating
preferred ordinary

Cumulative redeemable pteference

Cumulative convertible participating
preferred ordinary

Cumulative redeemable preference

Ordinary

Cumulative convertible participating
preferred ori‘inary

Cumulative red.,2mable preference

Cumulative convertible participating
preferred ordinary

Ordinary

o mtn & ——

Class held

12.5

.53
3.08

13.94
2.40
20.00
0.91
1.00
25.00
11.02
13 8§
20.00

10.00
27.20
9.04

16.90
16.94




Notes to the Financial Staternenis—continued

Fixed asset investments continued

In some cases, where the participation of management in the equity share capital is reiated to
the achievement of target profits, the group’s ultimate percentage equity interest will depend
on the performance of the company concernec.

Companies incorporated in
other than Great Britain

Agridata Resources, Inc.
(incorporated in the state of Wi-zonsin)
Allied Filmmakerss N.V

(incorporated in the Mriivdand Antilles)
Armand Group Limi 3

Emb-Tex Corporation

(incorporated in the State of Delaware)
Pentron [ndustries, Inc.

(incorporated in the Statc of Illinois)
Peregrine Holdings Jersey Limited
(incorporated in Jersey)

Tekna, Inc.

(incorporated in the State of California)
Valley Data Sciences, Inc.
{incorporated in the State of California)

Percentage of

Class of shares held Cluss held -
A’ Common stock 14.16
‘A’ Preferred stock 14,16
Common B i0.41
‘A’ Preferred stock 80.00
Limited partnership capital 5.00
Secured convertible note 12,50
Ordinary 13.33
‘A’ Convertible preferred stock 10.00
‘A’ Preferred stock 10.88

11 Subsidiary companies

At 31st December, 1985 the principal subsidiaries, all of which arc wholly owned directly by

the holding company, were:

Subsidiarics

Candover Services Limited

Candover Realisations Limited
Candover Investments (West Indies) Inc.
Candover (Trustees) Limited

Nature of business Tssued share

cupital

Arrangement of investment £2
syndications

Investment dealing company £100

Investment holding company US$1,972

Debenture stoek trustee £100

All of the above companies are incorporated in Great Britain and are registered and
operational in England with the exception of Ca:dover Investments (West Indies) Inc., which
is incorporated in the Turks and Caicos Islands and is operational in the West Indics,

12 Associated company

PSS T

The group and the company have s interest of 50% in the ordinary share capital of Hoare
Candover Limited. This company manages The Hoare Candover Exempt Fund and is
incorporated in Great Britain and registerad and operational in England.

Hoare Candover Limited has authorised and issued share capitai of 1,000 ordinary shares of

£1 cach.

At Ist Janoary and 31st December, 1985

Group Compipitty
Share of Situres
rl assety ut dosl
£ ALY

3 1



13 Dcbtors

Group Company
1985 1984 1985 1984
. £1000 £000 £'000 £'000
Due within one year:
Trade debtors 22 401 — ——
Amounts owed by group companies - — 666 470
« ther debtors 22 613 3 612
Prepaymeiits and acerued income 524 121 81 73
568 1,135 750 1,155
Due after more than one year: \
Other debtors 50 — 50 —
Total debtors 618 1,135 800 1,155
14 Current asset investments Group Compuny
1985 1984 1985 1984
£000 £1000 £000 £'000
1 isted investments 3,229 19 3,216 —
Unlisted investments 2,272 302 2,020 277
5,501 321 5,236 277

Unlisted investments consist mainly of short-term deposits. The market value of the listed

investments was £3,229,000 (1984 £214,000),

15 Creditors: due within onc year

16 Creditors: due aftee one yenr

Group Compuny
1985 1984 1985 1984
£000 £000 £'000 £009
Trade creditors 100 362 — —_
Amounts owed Lo group companies —_— —_ 208 363
Current taxation 566 640 476 624
Social security and other taxes 80 46 — 22
Proposed dividends 286 143 286 43
Accruals and deferred income 99 260 2 205
1,131 1,451 1,032 1,357

Group Coniprany
1985 1984 1985 1984
£'000 £N00 £4000 L0000
Other vreditors 24 - 24 —
Bank loan 104 - 104 —
128 —_ 128 —

The bank loan at 31st Decerriar 1985 was a US$150.000 Toan yepayable in fulf niot Jater thin

February 1988 carrying interest at 9%% at that date,
equivalent valee.

¥ is secured by a sterling deposit of
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Notes to the Financial Statements—continued

17 Provisions for liabilitics
and charges

Deferred taxation {note 18)
£1000

Group and company
At 1st January, 1985 3t
Decrease in year (12)

At 31st December, 1985

18 Deferred taxation

19 Called up share capital

24

Deferred taxation provided for in the financial statements is set out below. In addition, at
31st December, 1984 there were amounts for the group and for the company of £2,110,000
which represented contingent liabilities at the balance sheet date, being corporation tax on
unrealised capital gains on investments, The company has received the provisional approval of
the Board of Inland Revenue as an investment trust for tax purposes with eifect from 1st
January, 1985 and, as such, the company will no longer be liable to corporation tax on capital
gains.

Group Company

1985 1984 1985 1984

£000 £000 £000 £000

Accelerated capital allowances 5 8 — —_
Other timing differences 19 31 19 31
24 39 19 3

) @ — —

19 31 19 K

The group has unrelicved tax losses in certain subsidiaries not adjusted through the deferred
taxation provision estimated at £23,000 (1984 £120,000) which arc available to be set against
future trading profits.

2 e S———

1985 and 1984
Authorised £1000
9,540,000 ordinary shares of 25p each, . 2,385
Allotted, called up and fully paid:

7,155,000 ordinary shares of 25p each. 1,789

The company has granted options to certain directors and employees in respect of 132,000
ordinary shares at prices of 62.5p and 214.66p per share which are exercisable between 7th
August 1987 and 14th January 1989,




20 Share premium aceount Share Reafised net  Unreatised net Profit
and reserves premium Capital  appreciation appreciation and loss
uccount reserve eserve reserve account
£000 £000 £000 £000 £1000
Group
At 1st January, 1985 11 1,076 2,773 6,213 53
Surplus on revaluation
of investments —_ —_ — 1,060 —_
Investments rvealised in year — — 5,754 (4,578) —
Exchange differences —_ — (150) 22 —
Retained profit for year — — — — 158
At 31st December, 1985 11 1,076 8,377 2,117 211
Company
At 1st January, 1985 11 1,076 2,765 6,062 51
Surplus on revaluation
of investments — — — 696 —_
[nvestments realised in year — — 5,754 (4,578) —
Exchange differences — — (150) 10 —_
Retained profit for year —_ — — — 89
At 31st December, 1985 11 1,076 8,369 2,190 140
21 Capital commitments Group Comyuny
1985 1984 1985 1984
£9000 £000 £'000 £000
Contracted but not provided for — a8 —_ —

22 Contingent linbilities

[N i aen

23 Pedsion commitments

The company is liable to purchase at an original cost of £233,000 certain investments made by
The Hoare Candover Exempt Fund, representing 7Y% of that fund’s equity shareholding in
investee companies, within five years from completion of the investment or at the time of
termination of that fund, whichever is the carlier.

The company has been advised of a potentia] liability to US taxation arising from the
liquidation of The Union ice Company. The directors have been informed by the official
responsibie for the liquidation that reserves established by him are suificient to meet all
known claims and they therefore consider the possibility of any further US tux fiability falling
on the company to be remote.

The contingent liability for deferred taxation is disclosed in note 18.

The company had agreed with Electra Investment Trust pLc (“Electra”) that it would
bear fifty per cent of any liability incurred by Electra in respect of an indemnity which Electra
had given to secure a $1.5 million joan to a Californian limited partnership in which Candover
and Electra had an interest. The indemnity expired during 1985.

e e e R . e e me ma mo R s oo e oo TS o rms Amae a sem 3 ao matemes e

The group contributes towards a number of persopal pension arraiigements designed 10
provide retirement banefits for certain of its directors and employees,



Notice of Meeting

R

Notice is hereby given that the Annual
General Mecting of Candover
Investments plc will be held at The
Howard Hotel, Templc Place,

London WC2 on Wednesday, 16th April,
1986 at 12 noon for the following
purposes:

1 To receive the report of the directors and the audited financial statements for the
year ended 31st December, 1985.

2 To declare a dividend of 4p per share on the ordinary shares for the year ended
31st December, 1985.

3 To re-elect P J Scott Plumimer a director of the company.
4 To re-elect J G West a director of the company.

5 To proposc as an ordinary resolution:

THAT pursuant to the provisions of Article 90 of the Articles of Association which
provide that the fees which may be paid to directors in respect of their services as
directors may not exceed in the aggregate the annual sum of £60,000 without the
consent of the company in general meeting, this meeting does approve the payment
of such fees in aggregate not excecding £75,000 during the year ending 31st
December, 1986 and in all subsequent yzars hereafter,

6 To propose as an ordinary resolution:
THAT the Directors be and they are hereby authorised to amend the Rules of the

Candover Executive Shure Option Scheme:
(1} by the insertion in Rule L. after the definition of “the Model Code” of the following:

“ “Net Asset Value of the nct asset value of the Company divided by
an Ordinary Share” . the total number of Qidinary Shares in issue;”

(2) Dby the deletion of “higher” in the fourth line of Rule 4. and the substitution therefor of
“highest”;

(3) by tlie deletion of “and™ in the fifth line of Rule 4.;
(4) by the insertion of “and” at the end of Rule 4.(b);
(5) by the insertion of the following new Paragraph (c) in Rule 4.3

“(c) the Net Asset Value of an Ordinary Share as determined by the Auditors by reference to
the most recently published results (annual or half yearly) of the Company™;

(6) by the deletion of “5” on the tenth linc of Rule 6.(a) and the substitution thercfor of
h6-5“;

(7) by the deletion of “3” on the fourth line of Rule 6.(¢) and the substitution therefor of
“6.5"; and

{(8) by the deletion of Rule 8, and the substitution therefor of the foliowing:
“8. Exercise of Options
(a) Save as provided to the contrary in the other provisions of this Rule 8, Options
shall be exercisable (provided they have not lapscd pursuant to Ruie 9 below) at any
lime after the third anniversary of the grant of the relevant Options and prior to the
tenth anniversary therecf (“the Exercise Period™).

(b) An Option may not be exercised as set out in Rule §(a) unless the middle market
quotation of an: Ordinary Share as derived from the Daily Official List of The Stock
Exchange for the last dealing day prior to the date on which the notice of exercise of the
Option is received by the Secretary of the Company pursuant to Rule 10 below
expressed as 4 multiple of the Subscription Price (as such price may have been adjusted
pursuant to Rule 11 below) is such that the multiple exceeds a factor (as determined
from the formula set out below) which represents the result of compounding at an
annual rate of three per cent plus the average
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gross redemption yield of five year medium coupon gilts as shown in the table of Average
Gross Redemption Yields within the Financial Times Actuaries Share Indices table on the
date the Option was granted over a period (calculated to the ncarest number of entire half
years) commencing on the date of grant of the Option and ending on the date on which
the Option is exercised.
Factor = (1+ (Y +3)N
( (100))
where Y = Average Gross Redemption Yield @ date of grant
N = Period in years (expressed to the nearest number of entire half years)
PROVIDED THAT the provisions of this Rulc 8 (b) shall not apply to Options over the
first 214,650 Ordinary Shares in respect of which Options are granted under the Scheme.
(¢) Notwithstanding the provisions of Paragraphs (a) and (b) of this Rule, Options may
(subject to the Options not having lapsed pursuant to Rule 9 below, and subject also to
the provisions of Rule 8 {d)) additionally be exercised carlier in the circumstances
provided for in Rule 9 below,
() Notwithitanding the foregoing provisions of this Rule 8, no Option shall be
exercisable during the period of two ‘months immediately preceding the preliminary
announcement of the Company’s annual results and the announcement of the half-yearly
results or such other period as is referred to in the Model Code as being a period during
which dealing should not take place. This restriction shall apply to all Participants and not
only to directors of the Company. '
(9) By the insertion of the words “, the number of Ordinary shares set out in Rule 8 (b)
above,” after the word wgeheme” on the fifth line of Rule nr. .

And the directors be and they are hereby authorised to carry such amendments into
cffect with such further consequent amendments if any as may be required to secure
the approval of the Board of Inland Revenue under the Finance Act 1984.

7 To re-appoint Messrs Grant Thornton, Chartered Accountants, as auglitors of

the company until the conclusion of the next Annual General Meeting and to
authorise the directors to fix their remuneration.

§ M Alexander

- L}
&
Secretary
t1th March, 1986
NOTES:
Every Mumber cntitted to attend and vote at subsidiaries that are for periods in excess of
the nbove Meeting may appoint a proxy to one year will be available for inspection at

attend and vote on his behalf. A proxy need the Registered Office du}"ing business hours
not be a Member of the company. Formsof  on any weekday (e)'ccludm.g Saturday) from
proxy must be lodged not less than 48 hours the date of this notice until the date of the

before the Mecting. Annual Gf:neral Meeting and at the venue of
Copics of service contracts of the that Meeting from 11.45 am on 16th April,
directors with the company and its 1086 until the conclusion of the Meeting.
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Form of Proxy

Of i iviniiniirncinnennn, femsseatisearetennsaaras
being (a) member(s) of Candover
Investments plc hereby appoint the
chairman of the meeting or
................... as my/our proxy to vote
for mefus and on my/our behalf at the
Annual General Meeting of the
Company for 1985 to be held at 12 noon
on 16th April, 1986 and at any
adjournment thereof.

1/We direct my/our proxy to votc on
the resolutions as set out in the notice
convening the meeting as indicated with
an ‘X’ in the appropriate space below:

AGAINST

1 To receive the report of the directors and the audited financial
statements for the year ended 31st December, 1985

[

2 To declare a dividend of 4p per share on the ordinary shares for

the year ended 31st December, 1985

3 To re-clect P J Scott Plummer a director of the company

4 To re-elcet ] G West a director of the company

5 To approve the payment of directors’ fees v

6 To authorise the Directors to amend the Rules of the Candover

Executive Share Option Scheme

7 To reappoint the auditors and to authorise directors to fix their

remuneration

ol ol o) O] aj O] O g
oy O Oy O Oy 4

DALC ¢ veineensrresrarsesmrnsmssenas eaerennriecirere

SIZNALUIE 1rveverreseessreranmsmnstaemisnanisneees

NOTES:

If no indication is given, the proxy h.older
will vote or abstain from voting at his ot her
discretion.

A member may appoint a prexy other than
the chairman of the meeting by inserting the
name and address of such proxy {who need
not be a member) in the space provided.

In the case of joint holders, the signature of
any one holder will be sufficicnt.

In the case of a corporation, the proxy
should be executed under its common seal of
under the hand of some officer, duly
authorised in writing in that behalf.

This form to be valid must be lodged at the
office of the registrars of the company not
Jater than 48 hours before the time of
meeting.
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FORM ML8

BULK LIST OF SHAREHOLDERS OR MEMBERS

A bulk list (over 10 pages) for the company named below has

been lodged but does not appear on this Annual Return
microfiche.

If you wish to search the list, please enquire at the Search
Control Counter.

Company Number !6-( ZH %
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