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and by financing mining

ventures.”

“The Group’s prime objective Is

prudently investing in property
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Bisichi Mining PLC

Financial Highlights

1992 T Y (3
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Bisichi Mining PLC

Chairman’s Review
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The results for the 12 months ended 31st December 1992 show a group
pre-tax profit of £166,000 (£106,000 for 1991), an increase of 57 per cent.

The Group's prime objective is to seek capital growth by prudently
investing in property and by financing mining ventures around the world.
Currently the Group has ten such mining ventures. It is the Group’s
present policy that no more than 30 per cent of the Group's net assets are
represented by mining investments. The balance is made up primarily of
UK retail property. Tha rental income from the property portfolio provides
funds for developing further the mining portfolio.

|
b
! The property portfolio as at 31st December 1992 has been externally

revalued by independent firms of Surveyors, and a summary of their
valuations can be found on page 18 of these Accounts. The praoperty
portfolio has been valued at £4.20 million compared to a book carrying
figure of £4.34 million — a decline in value of 3.2 per cent which is quite
satisfactory in the most difficult year for the property industry in recent
memoary.

The net assets of the Bisichi Mining Group as at 31st December 1992 are
just under £5 million, with a net asset value per share of 46.4p.

Your directors are recommending a final dividend of 0.63p (0.60p in 1991)
per share, an increase of 5 per cent.

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

" 1 Mining

South Africa continues to be the major area of investment and
accounts for approximately two thirds of the Group total investment in
direct mining activities. As | have already mentioned, Bisichi has ten

! such direct mining interests, in South Africa, Western Australia, the
USA and Canada.

in 1992 your Group sold its interest in Oresearch in Western Australia
at a profit of £78,000 and the proceeds of £194,000 have been remitted

1 back to the UK. A small further investment has been made in Barranco
; Resources in Wastern Australia, a company formed by lan Hassell and
) his team who built up Oresearch.




Bisichi Mining PLC

Chaik‘ ma.n’ S REVieW (Contmed]

In 1992 we exercised our options in Revere Resources S.A, Ltd in
South Africa, that is our association with Glenn Laing, at an optior price
of 10 cents per share. We now own 17 per cent of Revere. Our 25 per
cent investment in the Deep River Diamond Mine has been exchanged
for shares in SouthWits, increasing our holding to just over 10 per cent
of the ordinary share capital of SouthWits. In both these companies we
have Board representation and they are both listed on the
Johannesburg Stock Exchange.

As in the previcus year, our Executive Director of Mining, Baob
MackKiligin, is providing a separate report on our Mining activities which
is on pages 5-7 of these Accounts.

2 Property

The property portfolio consists of fully fet shops in the UK. In August
1992 we purchased & long leasehold shopping precinct containing
twelve units covering half an acre in the centre of Burnley for just under
£800,000. This was fully explained in a circular to shareholders dated
26th August 1992, The net income from Burniey should be approaching
£140,000 p.a. by 1895, The 50 per cent share in the Crossgates
property in L.eeds was sold to London & Associated Invesiment Trust
for £250,000 ~ this was the last jointly owned property with London &
Associated Investment Trust.

Conservative accounting policies are adopted and any interest charges
have always been written off in the profit and loss account in the yearin
which they occur. Property dealing profits are trealed as extracrdinary
items. Increased rents are being achieved as rent reviews and lease
renewals occur.

3 Listed investments

Bisichi's wholly owned share dealing subsidiary, Mineral Products
Limited, has retained its portfolio of shares, a significant part of which is
invested in minerals and natural resources stocks. The value at 31st
December 1992 was £417,000 and at 31st March 1993 was £443,000.

4 Unlisted Investments

We continue with our investment in Signal Radio which is based in
Staffordshire. Dragon Markets Limited, 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
freehold premises in West London, continues to operate very profitably.

| look forward to the future with confidence.

| would like to end by thanking my colleagues on the Board and the staff
for their unstinting efforts on behalf of your company.

(Lo “"ﬁﬁf%w\/\

Michael Heller
Chairman
19th April 1993




Bisiclhi Mining PLC

Mining Report

Bob Mackiltigin
M.C., A.C.S.M,, F.LM.M, C.Eng.
Executive Director of Miming

1982 was a difficult year for mining companies worldwide and on account of
this your directors have reviewed all the Company's mining investments
and made a general provision, Mineral prices remained depressed and

in particular those for gold and diamonds, with which your Company is
principally concerned. The policy of your Directors nevertheless continues
1 he 1o invet in mining opportunities at an early stage in their development,
to finance thuse mvestments from income derived from the praperty portfolio
and lo mantain a geographical spread in countries with an established mining
tradition, as the accompanying map shows,

Itis a matler of some satisfaction to be able to report that Bisichi has sold
its shareholding in Oresearch NL in Western Australia at a handsome profit.
The proceeds wert: invizsted in the purchase of an additional shop property
in pursuance of the Company’s policy of adding to its property assels, and
at a time highly advantageous for property investment, thus completing the
investment cycle between properly and mining and vice versa.

tn South Afnica, Risichi has exchanged its shareholding in Deep River
Diamond Mine (Fty} Limited near Lichtenburg for shares in Southern
Witwatersrand Exploration Company Limited (SouthWits) to bring its
shareholding in tiiat company to just over 10 per cent. SouthWits principal
interest 15 10 an operating coal mine near Middleburg in the Transvaal. It
also has a number of expleration projects under consideration in addition
to Southern Platreel Mining Company Limited, where operations remain
suspended periding more favourabtle prices for nickel and platinum.

Ewchn exorcised options to acquire shares in Revere Resources S.A.
wirited to bring it holding in Revere to 17 per cent. Revere Resources
suntnues 1o operate the Rand Leases Gold Mining Company Limited mine
near Johannostnrg at a profit. Most of Revere's other mining projects have
been cold. cusprided or asandoned due to low metal prices and the
ertreme dif:cundy .nrasing e ~nice for mining projects in South Africa at
the: prosent e SouthWito, - . Revere are both listed on the

Jetannes burg Stock Exehange and your Board is confident that there will
be: ot 7006 Hivre for mining in South Africa once the present potitical
cihiculnes s heen resolved.




Bisichi Mining PLC

Mining‘ Report (continued)

Also in South Africa, Ocean Diamond Mining Holdings Limited, listed on
the Johannesburg Stock Exchange, operated profitably in the shallow
waters around the islands off the coast of Namibia. Concurrently
exploration commenced in their deep water concessions oif the mouth of
the Orange River in South Africa. Both operations are supported by majer
South African or Australian companies.

In Canada, Crew Natural Resources Limited has completed exploration of
their Red Dog copper and gold deposit on Vancouver Island, British
Columbia and are engaged in obtaining permits and designing the mine
plan for the open pit. Mining is scheduled to commence in early 1994.

In the USA, Centurion Mines Corporation extended their exiensive acreage
in Utah by the acquisition of 81 per cent of Royal Minerals and also
acquired a property in Washington State. Centurion continues to pursue a
policy of entering into joint ventures with major companies for the
exploration of their areas.

in the lalter part of the year under review, Bisichi invested in North Lily #.>ing
Company, a US registered company with goid mining operations in USA and
a copper mine in Chile. This investment is currently showing a modest profit.

R. G. W. Mackilligan
19th April 1993
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Mining Report (conunued)
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Bisichi Mining PLC
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Bisichi Mining PLC

Report of the Directors

The directors submit their report together with the consolidated accounts for the
year ended 31st December 1992.

Income for the yearwas derived from holding and dealing in investments and from
property rentals.

The company increased its holding in South Witwatersrand gxploration Company
Limited to 10.4 per cent during the year by the conversion of its shares in and loan

to the Deep River Diamond Mine (Pty} Limited.

Tha company increased its holding in Revere Resources (S.A.) Limited to 17.0 per
cent following the axercising of its options in August 1992.

The company continued to hold a 50 per cent interest in Dragon Markets Limited,
which operates an Indoor market in West London.

The profit for the year and state of aféairs of the group and the company at 31si
December 1992 are shown on nages 12 to 23.

\ The company continues its mining finance acfivities and investment activities.

The results for the year ara as disclosed In the Cansolidated Statement of
£arnings on page 12.

The directors recommand the payment of a dividend of 0.63p per ghare on the
Ordinary Share Capital for the year under review. The dividend will be payable on
Friday 27th August 10973 (o shareholders registered at the close of business OP
20th July 1993,

The Investment property portfolio is stated at its open macket value of £4,200,000,
at 31st December 1992, as valued by the professional external valuers. A propesty
was purchased in Burniey in August 1592, The Company's interest in a jointly-
owned property was sold to London & Associated investment Trust PLC during
the year.

The directors of the company during the ysar were Mr M. A. Heller, Mr L. C. J.
Brown, Mr D. M. Dent-Young, Mr R, W. G. Mackiligin, Mr M. W. Parish and Mr J.
A. Siobald.

M. W. Parish and D. M. Dent-Young retire by rotation, and being eligible, ofter
themselves for re-slection.

No director had any material interest in any contract or arrangement with the
company during {he year, 5ave as stated In substantial inerests below. No
Dirgclor has & service contract with the company.

The interests of tha Directors in the shares of the company including family and
trustee holdings where appropriate, were as follows:

Bensficial Non-Beneficial

31,1292 1.1.92 31.12.92 {1,192
Mr M. A, Heller 242,666 242,666 557,334 557,334
Mr L. C. J. Brown — — —_ —
Mr D. M. Dent-Young 6,400 6,400 —_ —
Mr R, G.W. Mackitligin 50,000 50,000 — —
Mr M. W. Parish _— — 8472 B,472
Mr . Sibbald — — — —
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Bisichi Mining PLC

Report of the Directors counes

Under the terms of an Employee Benefit Trust Mr R. G. W. Mackiliigin has an ¢plion
to purchase 30,000 shares in the company at 33.1p up to 23 November 1995

There have been no changes in the ahove shareholdings since 31st December 1892,

In addition to the Diractcr “hown above the following have advised that they have
an interest in 3 per cent or more of the issued share capital of the company:

London and Associated investment Trust PLC — 4,355,752 shares representing
41.7 per cent of the issued capital,

Mr M. A. Heller and Mr L, C. J. Brown are directors and shareholders of London &
Asscciated Investment Trust PLC. The Company's interest in a jointly-owned
property was sold to London & Associated Investment Trust PLC as disclosed in
note 11.

Jupiter Tyndall Merlin Limited — 421,200 shares representing 4 0 per cent of the
fssued capital.

Mars UK Pension Fund — 517,349 shares representing 4.9 per cent of the issued
capital.

MGM Assurance Group — 350,000 shares representing 3.3 per cent of the issued
capital,

Discretionary clients of John Carrington & Co Limited — 938,000 shares
representing 9.0 per cent of the issued capital.

So far as the board is aware no other person is beneficially i=t. rested in 3 per
cent or more of the issued capital of the company.

Political contributions {o the Conservative Farly during the year amounted to £500.

{@) The company is not a close company as defined by the Income & Corporation
Taxes Act 1988,

(b} Pannell Kerr Forsler have expressed their willingness to continue in office as
audifors, A proposal will be made at the Annual General Meetin for their re-
appointment.

30-34 New Bridge Street By t/he Board
London £C4V 6LT ,{,{E
19th April 1993 cretary




Bisichi Mining PLC

Ruditors’ Report

To the Members of Bisichi Mining PLC

We have audited the financial statements on pages 12 to 23 in accordance with
Auditing Standards.

In our apinion the financial statements give a true and fair view of the state of
affairs of the Company and the Group at 31st December 1892 and of the profit
and cashflows of the Group for the year then ended and have been properly
prepared in accordance with the Companies Act 1985.

() 0 [_4_“, @’E/ PANNELL KERR FORSTER
WRoaan &

l.ondon Chartered Accountants
19th Aprll 1993 e Registerad Auditor

Valuers’ Reports

, To the Directors of Bisichi Mining PLC

r In accordance with your instructions we have carried out a valuation of the
freehold property interests held as at 31st December 1992 by the company as
detailed in our Valuation Report dated 3rd March 1993.

p Having regard to the foregoing, we are of the opinion that the open market value
it as at 31st December 1992 of the interests owned by the Company was

£1,350,000.
! London Allsop & Co.
19th Agril 1993 Surveyors and Valuers

To the Directors of Bisichi Mining PLC

' In accordance with your instructions we have caried out a valuation of the
; leasehold property interests held as at 31st December 1992 by the company as
detailed in our Valuation Report dated 12th February 1993,

| Having regard to the foregoing, we are of the opinion that the open market value
2s at 31st December 1992 of the interests owned by the Company was

I £ 000,

‘ . Hitl Waolhouse
o April 1993 Chartered Surveyors

> | To the Directors of Bisichi Mining PLC

L, In accardance with your instructions we have caried out a valuation of the
freehold and leasehold properly interests held as at 31st December 1992 by the
’ company as detailed in our Valuation Report dated 31st December 1992,

Having regard to the foregoing, we are of the opinion that the open market value
as at 31st Decamber 1992 of the interests owned by the Company was
£1,350,000, baing made up as follows:

Freehold 250,000
Leasehold 1,100,000

£1,350,000
Leeds David Price & Co.
19th April 1993 Chartered Surveyors

11
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Bisichi Mining PLC

Consolidated Statement of
Eafning's year ended 31st December 1992

12

1992 1991

Notes £000 £000

Rents receiveable 358 344
Property expenses and atlribulable overheads (208) (189

150 155

Trading and share dealing profits 15 423

Release/(provision) against listed investments held

as current assets 31 {71)

Income from listed investments held as current assets 21 21

Income from interests in associated undertakings 25 —

Commissicns and fees 1 1

243 " 14

Administrative expenses 3 65 67
Depraciation 11 i 2

66 &3

Cperating Profil i 177 86
Investment income and interest receivable 2 23 24
Interest payable 5 (34) {4)
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 166 106
Taxation on profit on ordinary activities 6 (28) {28)
PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 140 78
Extraordinary loss 7 (8) (5)

PROFIT FOR THE FINANCIAL YEAR 8 135 73
Dividend 9 (68} (63)
RETAINED PROFIT FOR THE FINANCIAL YEAR 20 69 10
EARNINGS PER SHARE 10 1.34p 75p

et e e e, i
ot sttt sy

Mavements on reserves are st out in Note 2D,

S kb Sl
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Bisichi Mining PLC

Balﬂnﬁe ShEEtS as at 3lst December 1942

The Group The Company
1992 1991 1992 1591
£000 £000 £000 £060
FIXED ASSETS
Tangible assets 4,205 3.772 4,205 3,772
Investments 1,006 1,080 701 886

5,211 4,852 4,906 4,660

CURRENT ASSETS
Debtors 318 81 537 307
Investments 417 406 — —
Cash at bank and in hand 15 22 8 17

750 509 545 324

CREDITORS ~ amounts falling due
within one year (1,110) (375) {1,107 {(361)

NET CURRENT (LIABILITIES) ASSETS {360) 134 (562) (37)

TOTAL ASSETS LESS CURRENT LIABILITIES 4,851 4,986 4,344 4,623
PROVISION FOR LIABILITIES & CHARGES 18 (1) —_ — —

NZT ASSEYS 4.850 4,986 4,344 4,623

CAPITAL AND RESERVES
Called up share capital 1,045 1,045 71,045 1,045
Revaluation reserve 2,950 3,256 2,757 3,058
Other reserve 101 — - —_
Retained earnings 754 685 542 520

4,850 4,986 4,344 4,623

Trese financial statements were approved by the board of directors on 19th April 1993.

M. A. HELLER
R, G. W, MACKILLIGIN

} Directors




Bisichi Mining PLC

Consolidated Cashflow
St &tement for the year ended 31st December 1992

Notes
NET CASH .. NH{OQUTFLLOW) FROM OPERATING
ACTIVITIES 1

RETURNS ON INVESTMENTS AND SERVICING OF
FINANCE
Interest received
Interest paid
Dividends received
Dividends paid

TAXATION
Corporation tax paid

INVESTING ACTIVITIES
Payments to acquire investments
Receipts from sales of investments
Payments to acquire properties
Receipts from sales of properties

INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS

NOTES TO CONSOLIDATED CASHFLOW STATEMENTS
1. Reconcilfation of aperaling profit to net cash inflow from

operating activitles:

Operaling profit

Deprecialion charges

Release/(provision) against listed investments

{Increase)/Decrease In dablors

{Decrease)/increase in creditors

{Increase) In cost of current assel investmentis

2, Analysis of changes In cash and cash cquivalonts during
the year:
Balance at 1s! January
Net cash inlfow/{outilow)

Balance at 315t Daecember

o

Change

1992 in year

£000 £000
Bank balances 15 (7}
Bank overdralls (804) {804}
(789) (811}

Analysis of the balances of cash and cash equivalenis as shown in the balance sheot:

1991
£000
22

22

1992 1981
£000 £000
(180) 134
23 22
(34) ()
2 2
(63) (63)
(72) {43)
(10) (53)
(152) (100)
184 —_—
{831} (2)
250 145
(549) 43
(811) 81
177 86
1 2
(31} 7t
(233} 6s
(91) 32
{3 {124)
(180) - ;34
22 155)
(811) 81
T (7es) 2
Change
fr1 year 1897
£000 £000
9 13
72 {(r2)
81 (59)

14
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Bisichi Mining PL.C

Accounting Policies

Group
accounting
policies

The following are the main accounting 2olicies of the Group:

Format of Accounts

The slandard formats for the statement of earnings as required by the Companies Act 1985
Schedule 4 Part 1 have been adapted to provide more appropriale information which refiects
the activities of the Group,

Accounting Convention "
The financial statements have been prepared under the historical cost convention as modified
by the revaluation of Investment proparties and current asset invesiments, and are prepared
in accordance with applicable accounting standards.

Basis of Consolidation
The consolidated financial staterents comprise:
Eag The linancial statements of the company and its subsidiaries made up to 31st December.

b} The %roup's share of the results of Dragon Markels Limited for the year ended
31st December.

Gross Income
Gross Income comprises rental income, invesimenl dealing, dividends and other income.

Dividends
Dividends, which include the associated tax credil, are credited to the statement of earnings
when the dividend is recelved.

Depreciation

Provision for depreciation on Office Equipment is made in equal annual instalments at rates
designed to write each item off over its useful life, which is between 5 and 10 years.

No depraclation or amortisation Is provided in respect of freehold and leasehold investment
properties. The Directors consider that this accounting policy results in the accounts giving a
true and falr view. Depreciation or amortisation is enly one of many faclors reflected in the
valuation and the amount which might otherwise have been shown cannnt be separately
identified or quantified.

Foreign Currencles
Monelary assets and liabllities expressed in foreign currencies have been Iransiated at the
rates of exchange ruling at the balance sheet date,

Revenue transactions completed during the year are stales ai the rates obtained on
conversions into sterling.

Invesiment Properties )

The Investment property portfolio Is included in the financ.al statements at open market
valualion, An external professional valuation is carried out at least every five years Sumluses
and deficits arising on valuations are taken direct to the investment revaluation reserve.

Investments

(a) Listed invastmenis of the company are stated in the balance sheet as fixed assets at cost
less amounts written off. Profits or losses on the disposal of these investments are
treated as exlracrdinary.

{b} Listed Investmants of the dealing subsidiary are stated in the balance sheet as current
assels at market value, Movements in value are reflectad in the revaluation resarve.
Where market value is lass than cost in aggregate, a provision® e full amount of the
shorlfall is made in the statemant of earmings. Net profils and lo: s on realisation of
these investmants are carrled to the stalement of earnings as part of the profit and loss
on ordinary activilies before taxation,

Def~rred Taxation

Provision is made for the potential liabllity which could arise if the invesiments held as current
assets were realised al market value. No provision is made for deferred taxation which might
arise if investment propertios were reallsed at their balance sheet valuations as the properties
of the Group are held as long-term investments. The potential liabiiity is set outin the note
relating to provisions for lfabilitles and charges.

15
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Bisichi Mining PLC

Noies to the Financial
Sta.tements 31¢t December 1992

1 Gro 0o Gross Incoma Operating Profit  Net Operating Assels
G ss Inc me 1992 1991 1992 1991 1892 1997
and net £000 £000  £000  £000 €000 £o0g0
: Property 374 360 107 i45 4,704 4,803
Operating Mining 19 50 (26) (33 415 607
assets Share Deafing 57 144 62 (35) 415 392
Other investments 13 g 9 9 13 13
Associated Undertaking —_ ~— 25 — —_ —
Net Non-Operaling Liabilities = — — - — (697) (224
463 563 177 86 4,850 4,886
Analysis by Geographic Area
United Kingdom 444 513 178 119 5,084 4,556
North America — —_ 2 {5} 134 136
Southern Africa 19 50 1 {15) 250 410
Australia - e (8) {9) 79 113
Net Non-Operating Liabflites  — — — —_ {697) {229}
463 563 177 86 4,850 4,986
1992 1991
£000 £000
Income from unlisted investments held as fixed assets 1 2
_2 Investment Interest from associated undertaking 14 14
mcorme and Gther interast receivable 8 a
interest 23 24
receivable == ==
imi i Administrative expenses include:
3 Administrative Direclors’ emolufments 18 19
Remuneration of Auditors — Audit i 10
expenses ~ Other 3 5
1 1 Fees 8 8
4 Directors’s Olher emoluments 11 11
emoluments —_—
1§ 18
Emoluments of the chairman 2 2
Emoluments of the highest pald director 6 8
Scale of directors' emoluments Number Number
Nil - £5,000 5 5
£5,001 - £10,000 1 i




Notes to the Financial
Statements 31st December 1992 (continued)

5 Interest
paydble

6 Taxation

T Extraordinary
Items

8 Attribution of
result to Bisichi
Mining PLC

9 Dividend

10 Earnings per
share

1992 1581
£000 £oi
interest on bank overdralls 34 4
Based on the results for the year:
Corparation tax at 33% (1991 ~ 33.25%) less marginal rer.af 21 30
Prior year adjustment {14} —
Defarred taxation 8 {10)
Altributable to franked investment income 4 7
Overseas Tax 1 1
20 28
Associated company 6 —
26 28
Burplus on sale of fixed assets:
Property 156 95
Listed invesiments 79 —
Amount provided against fixed asset invesiments {240) {100)

() {5

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

Dealt with in the financial statements of Bisichi Mining PLC 85 107

P — —— e s

In accordanca with the exemption permilted by Section 230 of the Companies Act 1885, the
parent company has nol presented its own statement of earnings.

1992 1991
Per share £000 Per share £000

Proposed fipal dividend 63p 66 .60p 63

. s e

The earnings per share has be.. calc ™ed on group profits on ordinary activilies after
taxation before extraordina - ym~ 1 : 40,000 (1991 — £78,000) and 10,451,506
(1991 - 10,451,508) shares

177



) Bi.s-:imi"Mi_lﬁiJig PLC

| Notes to the Financial
: Stat@ments 3ist December 1992 (continued)

11 Tangible The Group and the Company investment Properies
, lang Qifice
fixed assets Total Freehold Leasehold Equipment
£000 £000 £000 £000
Cost or valualion ai 18t Januaiy 1992 3,780 1,985 1,771 14
Additions during the year B31 6 825 —
Disposals during the year {258) {231) (27) —
Revaluation (139) (170} 31 —_
Cast or valuation al 31st December 1992 4214 1,800 2,600 14
At valuation 4,200 1.600 2,600 —_
At cost 14 - —_ 14
4,214 1,600 2,600 14
Accumulated depreciation at 1st January 1992 8 — — 8
Charge for the year 1 — —_ 1
Accumulaled depreciation at
31st Decemnber 1992 9 — — 9
Nel book value at 318t December 1992 4,205 1,600 2,600 5 f
|
Net book value at 315t Decomber 1991 3772 1,965 1,771 6
Freshold and Long Leasshold properties wers extarnally professionally valued at
31st Dacember, 1992 on an open market basis by;
£000
Allsop & Co, Surveyors and Valuars 1,350
| Hill Woolhouse, Charlered Surveyors 1,500
| David Price & Co, Charlered Surveyers 1,350
| 4,200

During the year a property fointly owned with London & Associaled Investmern, T-ust PLC and
valued al £500,000 was sold to London & Associated tnvestment Trust PLC, realising
£250,000 for the Company.

The historleal cost of Iraehold Investment properties is £384,000 (18871 - £462,000)and long
ieasahold invesment proparties Is £1,059,000 (1991 — £245,000). Long leasehold properies
ara thasae for which the unexpired term at the balance sheet date is not less than 50 years,




Bisichi Mining PLC

Notes to the Financial
Stateme NS 315 December 1002 (continued)

12 Investments
held as fixed
assets

The Group

Cost at 18l January 1992

Acquisitions

Share of assets of assaclaled

undertaking
Disposals or repayments
Discount on acquisition
Reclassifications

Cosi at 315t December 1082

Provision for diminution in value

at st January 1682
Charge during year
Reclassifications

31st December 1992

Net book vaiue at
31st Dacember 1992

Net book value at
31st Decembor 19971

The Company

Cost at 15l January 1992
Acquisitions

Disposals or rapayments
Reclassifications

Cost at 31st December
1692

Pravision for dimfaution in value

at 1st January 1992
Charged during year
Recfassifications

31st Dacember 1992

Net book value al
315t Dacember 1992

Net book value ai
31st Decembor 14931

Listed j sime
Associated Invest-  Other Loan
Total  Undertaking ments Shares Stocks
£000 £000  £000 £000 £000
1,245 323 562 195 165
169 —_ 156 13 —
12 12 —_ — —
(116) — {116) - -
101 101 — —_ —_
— —_ 53 (32) (21)
3,411 436 655 176 144
165 — 57 108 —_
240 — 180 50 —_
—_ — 8 ® —
405 — 255 150 —
1,008 436 400 26 144
1,080 323 505 87 165

Sharesin  Listed i

Associated  Invest-  Other Loean Subsidi-
Total Undertaking ments Shares Stocks aries
£000 £000 £000 £000 £000
1,053 20 562 195 165 111
168 — 156 13 —_ —
{116} — {116} — — —
— — 53 (32) {21) —
1,106 20 655 176 144 111
165 —_ 57 108 —_ —
240 — 190 50 —_ —
— — 8 (8) — —
" 408 — =58 180 2 —~ =
701 20 400 26 144 119
884 20 505 87 165 111

19
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Bisichi Mining PLC

Notes to the Financial
Statements 31st December 1992 (continued)

12 Invesments
held as fixed
assets
(Continued)

13 Associated
undertaking

14 Subsidiary
companies

The Group and the Company 1392 1991
The listed investments are listed on Stock Exchanges: £000 £000
In Great Britain — ——
QOverseas 400 505
Listed investments at cost less amounts written olf 400 505
Market valuse of the listed investments 273 375

Further Information on Specific Invesiments
Listed and unlisled investments include holdings in excess of 10 per cent of the issued
capital of two companies, the details of which are as follows:

(i} The company’s holding in Revere Resources S.A. Limited was increased from 13.1 per
cent to 17.0 per cent following the exercise of options in August 1992, It is incorporated in
South Africa and is listed on the Johannesburg Stock Exchange.

(i) The company increased ifs holding in South Witwatersrand Exploration Co. Ltd dusiy =
the year from 0.43 per cent lo 10.4 per cent by the exchange of ils loan to and shares in
Deep Diamond River Mine (Pty) Limited for shares in the South Witwatersrand Exploration
Co. Lid. It is incorporated in South Africa and is listed on the Johannesburg Stock
Exchange.

Unlisted Assoclated Company - Dragon Markets Limited

The company owns 50 per cent of the issued share capitai of Dragon Markets Limited,
which operales an indoor market,

The remalning 50 per cent is held by London & Associated Invesiment Trust PLC.

Dragon Markets Limited Is registered in England and Wales and has issued share capital of
23,000 ordinary shares of £1 each. Its principal counlry of operation is England

1992 1991

£000 £000

Share of nel assets at 31st December 436 424
Capilal reserve — (101)
436 323

In addition to the halding in the share capital, the company also holds loan stock of £144,000
(1991 — £144,000) in Dragon Markels Limited {included within Note 12). The Company's
share of the retalned profit of Dragon Markets Limited is £19,000.

Country of  Percenlage of Class of
Aclivity Regictration  Share capital shares held
Minaral Producls
Limited Sharedealing England and Wales 100% Ordinary
Bisichi Mining
{(Exploration)
Limited Dormant  England and Wales 100% Ordinary

In the opinion of the directors the aggregate value of the investment in subsidiaries is not
less than the amount shown in these financial statements. The principal country of operation
of each subsidiary is England.

20
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Bisichi Mining PLC

Notes to the Financial

Statements :iqpeosmver 1002 (continued)

15 Debtors

16 Investments
held as current
assets

17 Creditors

Amounts falling due within onhe year:
Group undertakings
Other debtors
Prepayments and accrued income
Tax recoverable

Ameounts falling due after more than cne year:
Advance Corporation Tax

The Group
1992 1991
£000 £000

296 &1
4 g
18 _

318

318

The Company

1992
£000

206
296
4
16

522
15

1891
Looo

218
61
9

238
19

3o~

Other debtors includes a loan of £10,000 (19971 — £10,000) to the Trustee of the

Employas Benafit Trust which was used to purchase shares in the company.

Market value of Listed Investments:
Listed in Great Britain
Listad outside Great Britain

QOriginal cost of Listed investmants

Amounts falling due within one year:
Bank overdrall (secured)
Corporation Tax
Other taxalion and social security
Proposed dividend
Other credilors
Accruals and deferred Income

The Group
1992 1991
2000 £000

804 —

49 29

16 8

66 63

30 135

145 140

1,110

375

The Group
1992 1981
£000 £ouo

367 353

50 53

417 406

428 477

————

The Company

1892
£000

804
49
15
66
28

145

1,107

1991
£000

31
8
63

121

138

361

The bank overdraft is secured by a charge over a long leasehold properiy.
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Bisichi Mining PL.C

Notes to the Financial
Statements 31st December 1992 (contined)

18 Provisions for The The

« o emes Group Company
Habilities and Deferred Taxation £000 £000
Balance at 1st January 1992 8 -
charges Transfer to profit and loss account 8 —_
Note {a) 16 -
Less: unrelieved advance corporation tax on propcsed dividend (15) —_
1 —
Note (a)

Timing difference following the revaluation of current asset

investmenis 16 —

No provision has been made for the approximate taxation liability at 33 per cent
(1991 — 33 per cant) of £490,000 (1997 — £850 006) which would arise if the
invesiment properiies were sold at the stated valuation.

19 Share capital 1992

£000
Authorised; 13,000,000 ordinary shares of 10p each 1,300

Allotted and fully paid: 10,451,50€ ordinary shares 1,045




Bisichi Mining PLC

Notes to the Financial
Statements 31st December 1992 (continued)

20 Reserves Revaluation
Reserve Capital
Investment reserveon  Retained
Properiies consolidation  Earnings
The Company £000 £000 £000
Balance ai 1st January 1992 3,058 — 520
Realised on sale of property {162) - —
Revaluation of investment property (139) — -
Retained surplus for the year — — 22
2,757 —_ 542
Share in subsidiary and assoclated undertakings:
Balance at 1st January 1992 198 — 165
Associated undertaking — share of reserves (5) —_ -
Discount on acquisition writtan off — 101 —
Retalnad surptus for the year - — 47
193 11 212
The Group
at 31st December 1992 2,950 101 754
The Group
al 15t January 1992 3,256 — 685
- 1 The average weekly number of employess of the Group during the year was 12
al Eml oyees (1991 ~ 12), Staff costs during the year were as follows:
1992 1991
£000 £000
Salaries 94 94
Social security costs 11 11
Other penslon costs — --
105 105
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Bisichi Mining PLC

Notice of Meeting

NOTICE IS HERESY GIVEN fhat the EIGHTY-SECOND ANNUAL GENERAL MEETING of
the company will be held at 30-34 New Bridge Street, l.ondon EC4V LT on 16th June 1993
at 12 noon for the transaction of the following businese:

1. To receive and adopt the Directors’ Report and Financial Slatements for the year ended
31st December 1992,

2. To declare a dividend of 0.63p per share,
3. To re-elect as a director Mr D. M, Dent-Young, wha retires by totation,
4. To re-elect as a director Mr M. W, Parish, wha retires by rafation.

5. To reappaint Pannell Kerr Forster ag auditors.

M. C. §TE
Secrel

20-34 New Bridge Street

London EC4Y 6LT

Reglstered in England and Wales ~ Number 112155
19th Aprll 1993

NOTES:

1. Amember entiled to vote atihe above mentioned meeting may appolnt a proxy or proxies to
attenc dnd vole Instead of him., A proxy need not be a membar of the company.

5 No direcior has a contract of service with the company or its subsidiary tompanies.

a, The lollawing documant will be avallable for inspection 2t the rogistored office of the company on

any waskday during normaf business hours and will also be available from 11,45 am on the day of
the maoling untll the close of the maeting:

A staiament of all tranaactions of each diractor and their family Interests in the share capital of the
company,




Bisichi Mining PLC

Form oi Proxy

Annual General Meeting

I¥We the undersigned, being the holder(s) of ordinary shares of the company, hereby appoint.

-------n-u-u--nuununn.......---nn......unu.-n...----..----.1u.-...u.-.....--.u-.-uu...uuu-un--.--.-u-u-......u-uuuu..nunuq-o..-.-n----n-u-.-uu-.........

c':;,' faliing him, the Chairman of the meeting as my/our proxy to attend and vote for mefus on my/sour behalf at the Annual
General Mesling of the Company to be held on 18t June 1993 and at any adjournment thereof.

I'We direct that my/our vote(s) be cast on 11e specified resolutions as indicated by an "X'in the appropriale spaces.

RESOLUTIONS For Against

Ordinary Business:

1. Adoption of the Directors’ Report and Financial Statements for the year
ended 31st December 1992,

To declare a dividend of 0.63 per share.

To re-elect as a director Mr D. M. Deni-Young, who retires by rotation.

To re-elect as a director My M, W, Parlsh, who retirgs by rotation.

To re-appoint Pannell Kerr Forster as auditors.

omisfwin

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

Nptos

1. It tho appointer 19 o Corporation this praxy showld bo axeculod under the Common Seal of such Corportion ar i aceorddnco with Soctian J6A of the Companios Act 1985 or
signed by s Attoenoy or by an autharisad oificor en behall of tho Corporation, In tho case of an [ndividual ths proxy shouls bo signed by the appointer ar his Attormuy,

2 Tha proxy (o b alfective must ba raceived togalhar with tha powar of attatnay of othiar authonly it any under which It was executad or & natwnaly certified copy thersol it the

vificas of tho Company’s Registrara, Independont Rogisiiars Group Limitad, 390/29A High Road, IIford, Essex 11 18R not Jalor than 48 %i.su's bolore the timo fixed for the Mooling

or if the Masiing is adjournod not Iator than 48 houts bafore tho ime kxed for tho adjaurned Meating.

3 I tho ease of Joint holdera ho signaluro of any holdor I3 suiliciont but the voto of tho scaior holder who tendors a voto sibll bo oppoilad (o the exclusion of the othar joint holdars.

Far this purpese senfortly thall bo dutermined by 1he order in which the namas stand In the Register of Membars
4. Unloass ethorwiso instructad the proxy wik abstaln er vote as ho/sho thinkg it
5. Complabon of thig form wil nat proclude n Shitraholdor from silonding and voting In garson.

Full Name (block capitals PIBASB . 1irissssnins st s s s bbbt sbennn e b er e st e ettt

AUIBES sutrriisrirsssirssrnrimnesesmesisseseresissssressrisssessssesesosossnssaransesens

Alu-u-.uauluuuununun-u--u-u--.||nuu||runnn-n-n--n-uuunnnunuuun|unuu-.-...n-n--.uuu-uuu.-uu---------uu--puuuu..v---------u-u..

Signed (IS e nieine GAY Of vvivvirerronsnsrnnsr 1983 [SIANAIUIS) tinseirniens sisermierserimrsemmreremmmssssnrsaestrsssstieesstssesmsiosans
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