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Companies House regrets that the mmL yofiche record /

for this company, contain some dm.umnnts., which are
itlegible,

The poor quality has been noted, but gnfortunately
steps taken to improve them were unsgecessful.
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L"ﬁmpmues House would like to ..molo;?m for any
incomvenienes this may canse 1
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“Ihe strategic policy of your
directors in the management
of your Group is to increase
the value of its investments”
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' Bisichi Mining PLC

L 4
Five Year
L4
L J [ ]
Financial Summary
Net Assets per Share
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1987 1988 1989 1990 1991
1987 1988 1989 1990 1991
£000 L£000 £000 £000 £000
GROUP BALANCE SHEET
FIXEDD ASSETS
E Propeirties and other tangible assets 3,084 3,243 3,918 3,888 1772
i Investments 262 614 949 1,080 1,080
. CURRENT ASSETS
i Investments 388 423 402 355 406
: Debtors and bank balances 321 89 236 154 103
LIABILITIES (466) (360) (501) (433) (375)
]
¢ NET ASSETS 3,589 4,009 5,104 5,044 4,986
p |4 P P P
v Net Assets per Share 34,34 38.36 43.84 48.26 47.71
Earnings per Share .88 97 1.18 1.01 75
i Dividend per Share A7 31 .56 60 .60
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Bisichi Mining PLC

Chairman’s Review

The resules for the 12 months ended 31 December 1991 show a group pre
tax profit of £106,000 (,£137,000 for 1990).

The Group’s prime objective is to seck capital growth by prudently
investing in property and by financing speculative mining ventures.
Currently the Group has 10 such mining ventures around the world, It is
the Group’s present policy that not more than 30% of the Group's net
assets are represented by mining investments. The balance is made up
primarily of UK recail property. The rental income from the property
portfolio provides funds for developing further the mining porttolio. The
net assets of the Bisichi Mining Group currently are £5 million.

Your dircctors are recommending a final dividend of 0.60p per share, the
same as in the previous year.

The Group’s four areas of investment are as follows:

MINING

South Africa continues to be a major area of investment and accounts for
approximately two thirds of the group toral investment in direct mining
activities. Hlowever Bisichi also has direct mining interests in Western
Australia, the USA and Canada. In the year under review there have been
important developments and attached to my statement is a separate report
on mining by Boe . lackilligin, our Executive Director of Mining.

PROPERTY

The property portfolio consists primarily of fully let shops in the UK,
Conservatve accounting policics are adopted and any incerest charges have
always been written oft to Profit & Loss Account in the year in which

they occur. Any property dealing profits are treated as extraordinary items.  *
At 31 December 1989, the property portfolio was externally revalued and
the new figures were incorporated in the accounts. Qur external valuers

have advised that there has been no material change in the valuation since
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Bisichi Mining PLC

Chairman’ S ReVi eW feomtinueds

-
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the end of 1989, Increased rents are being achieved as rent reviews and lease
rencwals occur.,

LISTED INVESTMENTS

Bisichi's wholly owned share dealing subsidiary, Mineral Products Limited,
has retained its portfoliu of shares, a significant part of which is invested in
minerals and natural resources stocks.

UNLISTED INVESTMENTS

We continue with our investment in Signal Radio which is based in
Staffordshire. Dragon Markets, which we own jointly with London &
Associated Investment Trust PLC and which operates an indoor market for
more than 40 independent traders from its own frechold premises in West
London, continues to trade successfully,

1 ook forward to 1992/93 with confidence and 1 would like to end by '
thanking my colleagues on the Board and the staff for their unstinting
cfforts on behalf of your company.

M
MR W ey

M. A. Heller !
Chatrman
11th May 1992




: Bisichi Mining PLC

Mining Report

Bob Mackilligin,
M.C., A.C.S.M., FL.M.M., C.Eng
Excauitive Director of Mining {

l The policy of your Ditectors is to invest in mining opportunities at an early stage in
| their development and to maintain a geographical spread in countries with an

| established mining tradition, as the map below shows, Reecently the emphasis has

} been on South Africa where, as the Chairman reported in his Interim Statement,

} Bisichi during the year agreed to an arrangement proposed by Glenn Laing to
merge his private mining interests with South Murchison Consolidaced Mines

t Limired. As a result Bisichi’s 40% holding in that company became a 13% interest

r in Revere Resources SA Limited, the holding company for Glenn Laing’s planned
mining acquisitions. [ am happy to report that our original investment has shown a
significant increase in value as a result of this arrangement.

| Since the last report, Revere Resources has acquired controlling incerest: in four
mining projects. First, a deep Witwatersrand gold mine was acquired from Rand
Leases Gold Mining Company Ltd and although the mine is largely worked out,
sufficient high grade ore remains, mostly in the shaft pillar, to supporta profitable

: NORTH AMERICA SOUTHERN AFRICA AUSTRALIA

P
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Bisichi Mining PLC

Mining Report feonnned)

operation for some 10 years. Second, the mine, mill and properties of Gravelote
Mines Ltd were purchased and mining for gold continues there and also at the
neighbolring La France deposit of the South Murchison Gold Mining Company

. (Pry) Ltd, a subsidiary of South Murchison Consolidated Mines, now R.evers
Resourc::s " Third, Foston Limited, the holding company for five collierie. with

: potcnu:d for further development, was purchased, Lastly, Revere acquired the right
to mine and the option to purchase the very Jarge Haib copper and molybdenum
poxphyry deposit in Namibia and is in the process of raising the finance necessary for
its development. Three of these companies are, in additon to Revere Resources,
listed on the Johannesburg Stock Exchange.

Alsoin South Africa, Ocean Diamond Mining Ltd, which operates in shallow water

. off the coast of Namibia and also holds extensive deep water concessions off the
mouth of the Omngc River, was re-financed with support from major South African
companies, The company was transferred from Guernsey to South Aftican domicile
and listed on t'hc_]ohanncsburg Stock Exchange as Ocean Diamond Mining
Holdings Limited.

Bisichi continues to hold 25% of Deep River Dismond Mine {Pty) Limited siteated
near Lichtenburg and a small stake in Southem Platreef Mining Co Limited, which
owns a nickel and platinum deposit ar Potgietersrus in the Transvaal. Both are from
the Soutliern Witwatersrand Exploratonr Company Limited stable,

In Western Australia, Oresearch INL has brought its 4% owned open pit gold mine
at Mt McClure into production. Bisichi was a founder investor in Oresearch in 1983
and it is a matter of some satisfaction to see it come to fruition. Since the year end,
lan Hascel, the discoverer and developer of the Mt McClure deposit, has floated a
new éxploration company, B:m'anco Resources NL and Bisichi has again supported
_him w:th a modest investment.

In thc USA,,Centunon Mmcs Corporatlon ina Jo,mt vcnturc with Crown
_ ,Rcsourccs Inc of Denver is explormg a large, low gmde go]d deposit at Kings
Canyon in thcu' cxtcns:vc Utah Go]d Belt acreage. In addition, Certurion Mines
have acquired acreage in Waslungton State with potential for a large low gradc
copper and gold mine. Also in the - USA, Bisichi invested durmg the year in Pima
Mmmg NL, an Australian hsted conapany. which has® now complctc fcas:bxhty
" studyof thclr Newsboy gold'pr pro_]cct il Arizota nd plin tq*mﬂ“unt?ﬁ%%) mmmg Tater
in 1992. ;. . Coet Ty A
th Cana'da, B:s:ch: invested during the year in Crew Natural Rcsv srces Lmutcd
_.who are nearing comp]cnon of the development phasc at, t'.heu: Rcd Dog coppér
: dcposxt on Vancouver Islarid, British Columbla. Crew'is hstcd on thc Vancouver
. Stock Excimngc and apphcauon has bcen made for a hstmg ori‘the Toronto Stock
Ext;hange. e e : A SR

Whﬂ:iv we arg c0nﬁdcnt that aqur two 1991 mvestmcnts in the USA and Canad:an
_venturcs w:]l soon bccomc. producmg mines, the Icvcl “of thieir proﬁtabxhty will of
: coursc. bc . Very dcpcndent on wor]d metal pnccs for gold and copper. Co

\\f ’_‘“ * " [

) RCW Mae.ktlllgm et
11th May 1992
s
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Bisichi Mining PLC

Directors and Officials

' Dxrectors' e 25' B L\.ﬁ.._.\‘;

. M. A, Heller, M.A., FCA {Chmmmn} i *"- e o

- D.M. Dcnt—-Young, CBE., ACSM FIMM CEng P
R. G. W, Mackllhgm,MC ACSM FIMM CEng T
L. C.J. Browri, FCa 7T r:‘f:’,‘: C

]

M. W. Parish, M.C . {Non- exacumrc)

Michael Parish has been a director since 1957, He is also ch:urman ofEl Oro Mmmg & Exgiornnon
Compgpy PLC and The Exploration Comipany PLC <

_] ArSibbald, B.L., C/A., (Noi-executive) et et
John'Sibbald was nppomud in 1988, He is a Chartered Accounmnt who has spcnt over 15 years in
stockbroking, specialising in mining and intemnauional investment,

i Secretary and Registered Office:
i M. C. Stevens, F.C.A.

30-34 New Bridge Street

London EC4V 6LT

Director of Property:
M. ]. Dignan, F.R.L.C.S.

Auditors:
Pannell Kerr Forster, London

Principal Bankers:
Nattonal Westminster Bank PLC
Lloyds Bank PLC

Corporate Solicitors:
Clifford Chance

Stockbrokers:
Paribas Limited

Registrars and Transfer Office:
Reegis Registrars Limited

Balfour House, 390/398 High Road
[lIford, Essex 1IG1 1INQ

Company Registration Number ~— 112155 (England & Wales)

Financial Calendar

Annual General Meeting 25th June 1992
Payment of dividend (if approved) 28th August 1992
Announcement of [nterdim results to 30th June 1992 Mid October 1992
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Activities &
Review of

Business

Financial
Statements &
Dividend

Investment

Properties

Directors

Directors’

Shareholdings

Bisichi Mining PLC

Report of the Directors

The directors submit their report together with the consolidated accounts for the
year ended 31st December 1991,

-

The company continues its mining finance activities and investment activides,
Income for the year was derived from property rentals and from holding and
dcalmg in mvcstmems :

‘ The proﬁt for thc ‘year aid statc of affairs of the group and the company at

S AN S L Y by Savtan v

3st Deccmbcr 1991 are shown’ on ‘pages 11013,

The results for. thc'y'car are as disclosed in the Consolidated Statement of Earmings
on page 11. The d:rcctors recominend the payment of a dividend of 0.60p per
share on the Ordinary Share Capital for the year under review, The dividend will
be payable on Fnday 28th August 1992 to sharcholders registered at the close of
busmess on 3]st]u1y 1992 o

. S ",log;" ooy -
Thc investment propcrty portfoho was rcvalucd 1t 31st Dcccmbcr 1991 by the
Board in consu!tauon with thie group’s property adwscrs, who are independent
firms of chartéred surveyors, who advise that there is no material change in the
valuation 'of the properties they made at 31st December 1989. The directors’
vatuation ':1: 31st Decerber 1991 amounts to £3,766,000. A joindy-owned
property was sold during the year.

The directors of the company durmg the ycar were Mr M. A. Heller,
Mr L G, _] Brown, MrD M. Dcnt—Young, MrR G W Mackﬂhgm,
MrM W Pansh and Mrj A S:bba]d e DAL IS

- mx-tfu v .

Mr M. A Heller and MrL C.J. Brown rmrc by rotation, "and bcmg cligible,
offer, thcmsclvcs for rc.—c]cctlon. "
a,r-ﬂa,,ffm—"-»-o i ‘*w,m;.r, mg. ST I

'No dxrcccor:had any matcnal lﬂntcrcsmwany contracc or armangement with the

company‘durmg thé year. No dlrccto:‘ has a-scmcc contract with the company.
. _'4 m!- v'rn P .: N oLt

- 4-\’-'4“-»:1-#'15 eyt r,- o 4 Wn mwwn.

, Thc mtcrcsts‘ of thc directors in d&% shares of the i comp:my mcludmg farmly and
Nt e

*

truagcc holdmgs hcrc*apgropmtc--v%}- .51 fo]lows 5 Vi e
ELPE-1Y - = '," Aty 't oy ; e s | “','.- ., -
»rw-* NGRS L e w8 o W % h‘gg_tgﬁaﬁ' ; e go;: chj‘aa!
e : L1917 31, 12 1191
ke 5
Mo M. 12,6661 %, 242 666' 357 33‘ . 557,334
I MER G FEd i DAt (o v bl g&:-:-; L
g ; A 0 56,4000 2 . » - L Tyl
.  Gr. W M e 50000 "40000 N -
' Mth‘W. “Pirish «-w*‘*w'“w e %—m;w L 8472
v tmm. .’7 "y T LRARY RS v R ‘
SR o F ke TS N SIS -
1. ﬁwcg :,.( @‘ qi'o A -

Usdér thc ‘tertns OF an Employcc BeneAt: Trust Mr R. G W Mackz]llgm has an

‘option to otk i 30,000 Harcy 31 in m“:?“c“o':'mpany at 33 1p. bctwccn BRI
. 24th Ngvember 199f*and 237d' Névember 1995.. s ,

e ,gg @ o g g .f- . .
| There have gccn no changcs in the above s shan.holdmgs since 3lst December
yoo199L ., .

Ch e -‘N‘,"‘h e

e L Lo ct
Gt M e ML e oy
WHRTS- oL O KNP TINT 23 PR T AP vy




Substantial

{nterests

QOther Matters

Bisichi Mining PLC

Rep Ort Of the DireCtorS feoniinedy

EREE T A RN

- "

‘.a -

© The followmg have’ adv;sed the comp'my that thcy have 2n interestin 3 per cent
Lor. more of ‘hc lssucd share capm] of the cbmpany:

L ondon and Assocmted Invcstmcnt Trust‘PI.C 4, 155 »752 shares rcprescntmg
5 39 8 per ¢ “Ceht of the )ssucd capltal Mr M:A, Heller and Mr L. C. J. Brown are
% 4d1rcctors :md shareholdcrs of London &' Assocnated Investment Trust PLC "

‘ JShaIL cap:ta]. " I'-\‘ .

LR I

<o Mars UK P{.nsmn Fund 517 349 shares rcpresentmg 4 95 per cent of the issued

‘MGM Assurancc Gmup 500 000 shares representmg 4.78 per cent of the issued
‘ Lcapmal R

! Discrétionary clients of_]ohn Camngton & Co Limited — 938,000 shares
representing 8.97 per cent of the issucd share capital.

-So fat as the board is aware no other person is beneficially interested in 3 per cent |
. ormore of the isshied capital of the company.

(a) The company is not a close company as defined by the Income & Corporation
Taxes Act 1988.

(b) Pannell Kerr Forster have expressed their willingnes, to continue in office as
auditors. A proposal will be made at the A General Meeting for their
re-appointment.

30-34 New Bridge Street
London EC4V 6LT ’
11th May 1992 \

y order of the Board
M. C. STEVENS
Secretary

Lams
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- Bisichi Mining PLC

Report of tiie Auditors
to the Members of
Bisichi Mining PLC

We have audited the financial statements on pages 11 to 22 in accordance with
Auditing Standards.

In our opinion the financial statements give a true and fair view of the state of
affairs of the Company and the Group at 31st December 1991 and of the profic
and cash flows of the Group for the year then ended and have been properly
prepared in accordance with the Companies Act 1985.

PANNELL KERR. FORSTER. — Chartered Ac?ntanfs

Registered Anditor N/},ﬁf

London omeu Km 11th May 1992
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¥ 15491 145
Notes F)] Pt

-~ Reents receivable 344 A
' Property expenses and attributable = rads 3 {154 T R

———r e -——— -

. 155 9
Trading & share dealing profits 43 £

. Provision against listed investinents held as current assets U
"1 Income from listed investments held as current assets 2 2R
-] Income from interests in associated undertaking - g
y "7l Commissions and fees 1 :

Adminiscrative expenses 3 61 v
Depreciation 1 3 -

Operating Profic 56 e
[nvesument income and interest receivable 2 2 -
[nterest payable 5 4 i

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 106 e
Taxacion on profit on ordinary acdivities 6 {24 i

PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 78
Extraordinary profit/(loss) 7 (5) T

PROFIT FOR THE FINANCIAL YEAR 3 73 el
Dividend g9 (()3) P

RETAINED PROFIT FOR THE FINANCIAL YTAR 20 iy o

EARNINGS PER SHARE 10 T5p _—

Movements on reserves are set out in Note 26).
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- Bisichi Mining PLC

B alanC e Sh e Ets as at 315t December 1993

¢ L ]
The Group The Company
’ 1991 s 19491 L
Notes L0060 L L00H X
‘ FIXED ASSETS
! Tangible assets 11 3,772 R 3,772 $ el
|
e | Investments 12 1,080 IR0 888 NN
i 4,852 ST 4,006{) 4.7k
b R P
é
{  CURRENT ASSETS |
d Debrors 15 81 141 07 DN
! Investments 16 406 AR5 - -
: Bank balances 23 13 17 12 }
509 309 324 27 .-
) i CREDITORS 17 (375) t433) (3613 i$612;
. NET CURRENT ASSETS {LIABILITIES) 134 Th {37) (132,
; TOTAL ASSETS LESS CURRENT LIABILITIES 4,986 3.4 4,623 .14
’-f PROVISION FOR LIABILITIES & CHARGES 18 - - - -
+  NET ASSETS 4,986 5044 4623 4,044 ;
CAPITAL AND RESERVES o
Called up share capital 19 1,045 1,043 1,045 L0435 L
Revaluation Reserve . 20 3,256 3,324 3,058 3,123
Retained earnings 20 685 675 520 356
4,986 3,044 4,623 4,644
These financial statcmc:vs \T.f/c\rc appppved by the board of dimcw e
"M. A, HELLER Di
R. G. W. MACKILLIGI ireclors
— -
3\\'\\/ WO
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 * :'“Group Cash - Flo

R ORI
;‘for thc ear endc.d 315: Dcccmbcr 1991

W_S

tatemenu;

- ‘W ‘1
-&aﬁm ; - .‘*‘F‘ﬁ'ﬂ

,.i

NET CASH INFLOW/(OUTFLOW) FROM

RETURNS ON INVESTMENTS AND SERVICING
OF FINANCE

OPERATING ACTIVITIES

Interest received
Interest paid
Dividends received
Dividends paid

TAXATION

Corporation tax paid

INVESTING ACTIVITIES

Payments to acquire fixed assee investments
Reeceipts from sales of fixed asset investments
Payments to acquire tangible fixed assets
Reeceipts from sales of properties

INCREASE/{DECREASE) IN CASH AND CASH EQUIVALENTS

NOTES TO GROUP CASH FLOW STATEMENT
Rezonediation of operacing profit ro net cash inflow from operating activities

1.

Qperaung profic

Depreciation charges

Provision against fisted invesements
Dreerease/(Increase) n debrors
Inerease/ (1 fegrease) i creditors

{Increase} 1 cost OF cUrTent asser investments

Analyss of ¢hanges i cash and cash equivalents duning the year
Balance at s January
Met eash inflow/(oudlow)

Balanes at 3st December

Analysis of the balances of cash and cash equavalents as shown in the
balance sheet

Bank balances
Bank overdraits

1991
L0

22
—r

Change

1991
£000

134

22
G

(63)

(43)

86

7l
67
2

{124)

134

{39y
81

[ &)
(3}

Change

e m year
LN 'Cl)()[)
3 (240)
=2 {10)

o 250)

1990
£000

(9%)

112}

f3%

-

f42

£33

(7 h
()6
o)
79

1236

riewy
FRUNT
an

]
i

———

et —

b
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° Bisichi Mining PLC

. Accounting Policies

for the year ended 315t December 1991

Trma | = emee — ez T ot - T e - N

Gro up The following are the mam accounung, pobees of the Hroup ‘
Accoun til]g Format of Accounts ‘!
SRTI The standard formats for the sttement of earnmgs as required by the Campames Act 1985 Schedule 4 b
Policies Part 1 have been adapted 1o provide miare appropnate informauon which reflects the sconviugs of the |
Grouvp., N

Accounting Convention
The financial statements have been prepared under the histoneal cost convention as muod:fied by the '
, revatuation of mvestment propernes and current asser imvestments, and are prepared 1n accordance with '
' applicable accounung, standards, }
Basis of Consolidation I
The consolidated financial stztements comprise:
faj The financial stements of the company and s subsichanies made up 10 31st December. l
(bj The group’s share of the results of Dragon Markers Linuted for the year ended 315t December. !
The group™s 24.9 per cent mterest in Deep Rover Diamond Mine (Pry; Limsted 15 not treated as an iterest '
mn an assomated underaking because, in the direcrors’ opimon, st does not meet the exiena for dong so
set out n Schedule 4A of the Compamies Act 1953, It i accordingly treated as a fixed asset mvestmert,
Gross Income
Grass Income compnises rental income, ivestnent dealing, divadends and other income,
Dividends
Ihvidends, which include the associated tax credit, are credned to the statement of earmings when the
dividend 1s received. This represents a change 1n accounting poliey; dividends havang previously been
credited 1o che staternent of carmings when the investments were quoted ex~dividend. No prior year
adjustment has been made as the effect wonld not be material,
Depreciation
Provision for depreciation on Office Equipment 15 made 1n ¢qual annual instalments at rates designed to
, write cach item off over its useful life, which is between 5 and 10 years,
Foreign Currencies
Monetary assets and liabilities expressed 1n forcign currencies have been translated at the rates of exchange
ruling at the balance sheer date,
) Revenue transactions completed dunng the year are stated at the rates obtained on conversion into )
sterling. o
Investment Propertics ’
The investment praperty portfolio 15 included in the financial statements at anmual directors’ valuation. It
15 the directors” intenoon thar these properues shall be extermally professionally valued atJeast every fifth
year in accordance with Statement of Standard Accounting Practice No 19. An additional external
professional valuation was made at 315t December 1989, The next external professional valuation will be )
at 315t Decomber 1992, . R
Investments o
' ' {a} Listed investments of che company are stated 3n the balance sheet as Axed assets at cost less amounts '
written off. Profits or lowses on the disposal of these investrnents are treated as extraordinary.,
{b) Listed investments of the dealing subsidiary are stated in the balance sheer as current assets ac market
value. Movements in value are reflecied in the revaluation reserve, Where market value is Jess than cost in
’ aggregate, a provision for the full amount of the shortfall is made in the statermnent of camnings. Net profits .
i and Josses on realisation of these investments are carried to the statemaent of carnings as part of the profit L
and loss on ordinary activitics before taxation. B
T Deferred Taxation o
Pravision is made for the patential Hability wiich could arise 1f the snvestments held as curvent assets were v
realised at market value, No provision is made for deferred taxation which might arise if investment S
propearties were realised at their balanee sheet valuations as the properties of the Group are held 25
long-term mvestments, The potential liability s set out in the note relating to provision for liabilities o
and charges. ‘
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1 Gross income Gross Operaving  Net Operatng
Income Profi Asets
and net 1991 1990 1991 ivwi 1991 Qv
operating assets LOD0  Loop £OO0  Fom L0 Lo
Property 360 Ah 145 AN 4203 AN
Mining 50 - (33) 123, 607 it
Share Dealing 144 138 {35) Y 392 KA
Other Investments 9 13 9 In 13 14
Associated Undertaking - - - In - -
Net Non-Operating Liabilities - - - - {229y 7
563 47" 80 120 3936 5 eidd
Analysis by Geographic Area
United Kingdom 513 47" 119 P43 4556 4.aNv
North America - - ¢)) 7 136 “i
Southern Africa 50 - (13} ¥ 410 A4
Australia - - )] N 113 H-
Net Non-Operating Liabiliries - - - - 29 T
563 477 86 L 4986 Fooad
1991 Qi
Investment L0010 Lo
income and [ncome from listed investments held as fixed assets 2 s
. Interest from associared undermkings 14 i+
mtel:eg: Other interest receivable 8 i
receivable —
24 2
3 Administrative  Administrative expenses include:
expenses Dirthors’ crnoltxmcflts 19 i"
Auditors’ remuneration 1n n
4 Directors’ Fees ¥
emoluments Other emoluments 11 _.._..':
19 i
Emoluments of the chairman 2 2
Emoluments of the hughest pad director 6 n
Sevale of direcrors’ emoluments NumberNumirer
Nil = £5,u00 5 N
ﬁ;’),ll[}l = L1060 i !
} Lou0 et
5 Interest Interest on bank overdratts 4 J

payable

15




| - Bisichi Mining PLC -

Notes to the Financial
S tatem entS 31st December 1991 (continued)

- o pates o e 2

6 Taxation 1991 1991
£000 £000
Based on the results for the year
Corporation tax at 33.23% .= LR

less marginal relief 30 T
Deferred taxation (4 14
Attributabie to franked investment incomg 7 3
Orverseas Tax 1 i
25 27
Associated company - 4
28 k3]
7 Extraordinary Surplus on sale of fixed asscts:
. Property 95 -
iems Listed investments - 56
Amount provided against fixed assets:
Unlisted invesuments (100 -
{5} 56

|
|

No tax has been provided on the surplus on sale of fixed assets 3s it is covered by capital
‘ losses brought forward,

8 Attribution of 1991 1990
s £000  £000

res.ullt to Bisi chi Dealt with in the financial staternents of
= Mining PLC Bisichi Mining Ple 197 141

In accordance with the exemption permitted by Section 230 of the Companies Act 1985,

e the parent company has not presented its own statement of earnings.
w22l 9 Dividend 1991 1990
-V Per Per
share  L000  shae L0000
e Proposed final dividend 0.60p 63  0.60p 63

10 Earnings per The camings per share have been calculated on a group net profit before extraordinary

<hare items of £78,000 (19%0: £106,000) and 10,451,506 {1990:10,451,506} shares.

= ——— = T nm e wr
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Lo s Notes to the’ Pmanmal
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11 Tangible The Grodp and the Company Investment Propernes
fixed assets Long Offive

Total Freeheld Leachold Fampment

A R Ly FALL

Cost or valuation at 1st January 1991 3,894 2 el i2 ,
Additions during the year 2 - - 2
Disposals during the year {118) (116 - =
Cost or valuation at 3ist Dec mber 1991 3,780 1,995 1,771 14
At valuation 3,766 1,995 1,771 -
At cost 14 - - 14
3,781 1,995 177 LT
Accumulated depreciation at 1st January 1991 6 ~ - b
. Charge for the year 2 - - 2
A ¥ Accumulated depreciation at
v 31st December 1991 3 - - ¥
Net book value at 315t December 199] 3772 1,973 1.771 f
R S A L S SRS z

Freehold and long leasehold properaies were valued ac 31st December 14971 by the directors,
i consultation with the group's property advisers, who are tirms of mdependent « hartered
surveyors, at open market value on the basis of exsung use.

During the year, a propeny jointly owned with London & Associated Invesument Trust
PLC and valued at 315t December 1990 ac £101,00t was sold o a third panty A second
Jjontly owned property valued av £1,475.000 was divided so thae the company became
beneficially enuded to one half' ofit. The remaining jountly owned property 15 valued at
L250,000), These values represent the company’s one half share of the propertes and are
ncluded in the above figures,

If properties had been included at orginal cost the comparable amount fir investment
propetties would be:

Long
Freehold Leaschold
L Loin
Cost at 3st Decemnber 191 442 245
i »

o e e
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Notes to ‘the Fmancml
St&tem ents 31st December 1991 (continued)

v 12 Investments
held as fixed

assets

mm ma eemda e

The Group

Cost or valuation ar 1st January 1991
Acquisitions

Cost or valuation at 31st Drecember 1991

Provision for diminution in value at
1st January 199
Charged in year

Provision for diminution in value at
31st December 1991

Net book value at 31st December 1991

et Db vagpre ot 3t Degonbeer 1 00

Associated Listed Unhsted Investments
Under-  Invest- Other Loan

Tatal  taking  menes  Shares Swocks
L0006 Lo00 L0000 AL000 L0060
1,145 323 483 195 144
100 - 79 - ai
1,245 323 562 195 163
65 - 57 8 -
100 - - 100 -
165 - 57 108 -
1,080 323 505 87 163
i N0 324 i 20 o V-

Associated  Listed

Unlisted Investments

Under- Invest- Other Loan Subsi-
The Company Total rtaking ments Shares Stocks diaries
L0000 L0000 L£000  L000 L0000 Lo00
Cost at st January 1991 953 20 483 195 144 111
Acquisitions 100 - 79 - 21 -
Cost at 315t December 1991 1,053 20 562 195 165 111
Provision for diminution in value ac
13t January 1991 65 - 57 8 - -
Charged in year 100 - - 100 - -
Provision for diminution in value at
3st December 1991 165 - 57 108 - -
Net beok value at 315t December 1991 888 20 505 87 165 111
Mot ook vdue ae 3t Decembier 198m 88N kil 426 187 144 111
The Group and the Company 1991 1990
The listed investments arc listed on Stock Exchanges: L000  Cono
In Great Britain ~- -
Overseas 505 4n
Listed Investments a¢ cost less amounts written oflf 505 424
Market value of listed investments 375 271
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12 (Contmucd) Further Information on Specific Investments W .
Listed and unlisted investments include holdings in excess of 10 per cent of the issued L i ta,
capital of twe companies, the details of which are as follows: A P
(i} The corapany’s holding of ordinary shares in Revere Riesources S.A, Limited {formerly ' ot
South Murchison Consolidated Mincs Limited) was reduced from 4001 per cent w 13.1 ( S
per cent during the year as a result of an issue of shares by Revere Resources S.A. Limned e
to a third party. The name of the company was changed at the same ume. It is ] B
incorporated in South Africa and continues to be listed on the Johannesburg Stock - T
Exchange. .

13 Associzted
undertaking

14 Subsidiary
companies

e‘a.A,/.- L]

(ii) The company comtinues to hold 24.9 per cent of the issued share caprital of Deep Raver

Diamond Mine (Pry) Limited which is incorporated in South Afnea. In addition, an ! .
ingerest-bearing loan of 100,000 Rands was advanced during the year which was utlised l B .
for further exploration activity, The accounts of Deep River Diamond Mine (Pty) Linuted

for the year ended 29th February 1992 show aggregace capital and reserves of ' ‘ o b
656,386 Rands and a foss for the year of 1,334,740 Rands. ; é_.
Neither of these two companies are treated as associated undertakings because they do not | " S
meet che criteria for doing 50 set out in Schedule 4A of the Companies Act 1985, i e

Unlisted Associated Company - Dragen Markets Limited N j": .
The company owns 31} per cent of the 1ssued share capital of Dragon Markets Lunited. K
The remaining 50 per cent 15 held by London & Associated Invesement Truse PLCY,

The company is incorporated i England and has 1ssued share capital of 23,000 ordinary

shares of £1 each. lts prncipal country of operation 1s England, o '
1991 o Yo
Ao Lt w{ .
Share ol net assers av 3ist December 424 I : ’" I .
Capinal reserve (131} et

323 - “

In addicron to the holding in the share capital, the company also holds loan stock of
LVEL38G v Dad wanom Diagon Markets Limated (ineluded within Note 12y,

Country of Percentage of Class of

Incorporation Share capital shares held
Mineral Products Lunited England 16907 Ordinary
Bisichr Mining (Explorationy Limsed England 1004 Ordinary

In the opinmon of the directors the aggregate value of the investment in subsidianes 15 not
less than the amount shown in these financial starements. The prineypal country of
aperation of cach subsidiary 15 England,

e T ey Y T s LS A Skt R T e 7 Ctmr s B it
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o Notes to the Financial
S tatements s Dcccmbe-r 1991 {continucd)

13 Debrors

‘The Group

The Company

1991 e quay 1
; Amounts falling due within one year: Lann NI L0 L Ear
ot Subsidiaries ~ - 18 I
s 3 Other debtors 1 fas 1 13
" Prepayments and accrued mcome Y ;i 9 t
) —— e N e =
' il] 141 by el
% Ammoutis falling due after more than
i one year:
Advance Corporation Tax 1 - 19 H
: H1 141! A7 S
; Ocher debtors includes a loan of £10,000 - 199 , Tri o o the Trostee of the
& ! Emplayvee Beaefic Trust which was used to purchase shares in the company.
]
P16 Investments The Group
00 i,
held as current toor
i g L5000 FaLEY
' asse .
ST Market value af Listed Investments:
, Listed in Great Britain 353 HHed
\ Listed outside Grear Britain 33 ef
’ 4006 335
i Original cost of Listed Invesunents 477 AR
. 17 Creditors The Gronp The Company
1991 1o 1991 Fqu
Amounts falling due within one year: L0 A0 L000 PALLE
S Bank overdraft (secured) - "2 - "2
ol Corporation Tax 29 St 33 23
R Other taxation and social security 8 14 3 1
Proposed dividend 63 43 63 63
AR v Other ereditors 133 91 121 KT
t Accruals and deferred income 140 147 130 147
o 275 433 363 4012

——
==

T . Thie bank overdraft is secured by a charge over a long leasehold property.
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18 Provisioﬁ for

liabilities and Group  Company
Deferred Taxation Loon Jalis))

har
charges Balance at 1s: January 1991 19

Transfer to profit and loss account {10),
Transfer from revaluation reserve (l)

Less: unrelieved advance corporation tax on proposed dividend

Timing difference following the revaluation of
current asset investuients
Unrelieved losses

Less: unrelieved advance corporation tax on proposed dividend

No provision has been made for the approximace wxation liability ac 33% - 190 33, of

A2850,000 + 1990: L4300 which weuld arise if the investment properties were sold at the
staed valuation.

19 Share capital 1991 Jon,
L000 Lo
Authorised: 13,000,000 ordinary shares of 10p each 1,300 ’

Allotted and fully paid: 10,451,506 ordinary shares 1,045

KAy g el &
SN
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- 'Bisichi Mining PLC* - .

Notes to the Financial
Statements 31st December 1991 (co;:dnch)

20 Reeserves Revaluation Reserve Retained
Investment Listed Earnings
Towl  Properties Investments
The Company £000 L000 £000 Lhno
Balance at 1st January 1991 3,123 3,123 -
Reealised on sale of property (63) (65) -
Reetained surplus for the year -

Balance at 31st December 1991 3,058

Share in subsidiary and associated
undertaking
Balance at 1st January 1991 201
Elimination of listed investment
revaluation reserve (3}
Reetained loss for the year -

Balance at 315t December 1991 198 198 165

The Group at 315t December 1991 3,256 3,256 685

21 Employees The average weekly number of employees of the Group during the year was 12 799077,
Staff costs during the year were as follows:
1991 1990
£000 Lot
Salaries a7
Social security costs g

fid

There arc no pension ensts or liabilities falling on the company,

NGRS
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Bisichi Mining PLC

Notice of Meeting

. T rcccivc and adopt thc D;rcciors Report and annc:al Statcments for the

‘.

N "3 (a} To rc—clcct as 2 dm:ctor Mr M. A Heller, who rctues by, rotation,

i e

NOTICE IS HEREBY GIVEN that the EIGBTY-FIRST ANNUAL -
GENERAL MEETING of the company Will be held at 30-34 New Bridge Street,
London EC4V 6LT on 25th June 1992 at; 12 noon for the transaction of the
f'ollowmg busmcss. Wiy b

A

yc'u: cnded 315t Dccember'1991 L

.

2, To decla:e a dlwdend of 0. 60p per sharc. ' i REL IS I

B 4

Cpe w0

(b) To rc-clect as a dlrecl:or ML C I Brown who retirey by rotation.

4. To reappoint Pannell Kerr Forster as auditors. i

5. To authorise the directors to fix the remuneration of the auditors.

PP

s

By Ordey of the Boar

¥ ; .
M. C. STEVENS / ‘
Secrewary

30-34 New Bridge Street
London EC4V 6LT
Registered in England and Wales ~ Number 112155

11th May 1992
&OU:SZ

1. A member entitled to vote at the above mentioned meeting may appoint a proxy or proxic: to
attend and vate jnstead of him. A proxy need not be a member of the company.

2. No director has a contract of service with the company or its subsidiary companies,

3, The following document will be available for inspection at the registered office of the company
on ar y weekday during normal business hours and will alse be available from 11.45 am on the
day of the meeting umtil the closz of she meeting:

A statemnent of all transactions of each direcror and their interests and fanuly interest. in the
share capital of the company.

R AL TR SRR VI mokr U mL L alm WL L L aMlw e s mf® e u i47 4 amee g Eemn




