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BALANCE SHEETS ‘ CHAIRMAN’S STATEMENT

as at 30th June 1997
and 31st December 1996

Company Group « The UK equity market has seen the opening six months of 1997 impacted by the
1997 1996 1007 1996 various building societies’ conversion to banking status. This together with the
£ £ £ £ \ buoyancy of international equity markets has meant that investors have focused
Fixed assets on a few sectors and a narrow range of major stocks to the detriment of the smaller
Intangible assets - — 125,738 130,396 companies sector. The FT All-Share Index has risen by 8.6% outperforming small

Investments 22,480,951 10,550,088 22,049,478 19,118,616 company indices by over 6%.
Current assets The dominant factor in the Trust’s progress in the period was the successful
Debtors 278,218 351,087 336,849 326,428 disposal of the investment in Phosyn for £5,000,000 in February as has already
M_MH”HHMW wnd in hand ._m,moun,u a.wolo m“w“..mmw uMM“MMM ng Hovo:ma. to mrmnmro._aonm. The Trust has also benefited from its significant
involvement in the banking sector and the net asset value of the Capital shares

204,605 367,477 680,258 697,158 has appreciated by 22.9%.

Creditors: amounts falling due within

. The interim dividend has been raised to 4.5p net per Income share and the Board
one year 562,080 1,831,426 702,546 1,915,922

expects, barring unforeseen circumstances, to pay a final dividend of not less than
10.5p net per Income share.
Net curren iabilities/assets (67478 (1463949)  (22288)  (1.218.764) pnet p
Total assets less current liabilities 22,213,476 18,086,139 22,152,928 18,030,248 Simon Knott

_—

Chairman
Capital and reserves

16th July 1997

Called up share capital 1,225,000 1,225,000 1,225,000 1,225,000
Share premium account 225,326 225,326 225,326 225,326
Capital reserve 13,690,714 8,838,401 13,690,714 8,838,401
Other reserves —_ — - — TOP TWELVE Io_lo_zmm
Revaluation reserve 6,486,224 7,439,979 6,486,224 7,439,979 Holding Investment Value
Dividend equalisation reserve 586,212 357,433 525,664 301,542 .
. 550,000 Bank of Scotland 2,112,000
Total shareholders’ funds 22,213,476 18,086,139 22,152,928 18,030,248 259,177 Lloyds TSB Group 1,596,530
. 900,000 Chamberlin & Hill 1,485,000
Net asset value per share 500,000 RPS Group 1,007,500
Tncome shares 253.1p 204.8p 350,000 Doeflex _ 841,750
Capital shares 959.0p 780.1p 3,000,000 Gardiner Group 787,500
320,832 Enterprise Inns 741,122
WJ N N h/\u%\ 652,510 Titon Holdings 737,336
N _ 1 6.?50& 990,000 Shorco Group Holdings 727,650
m ﬁ\w ql. \.V. HQ @ - — 400,000 Syltone 578,000 ¢
N . . - * 3,075,000 Eleco Holdings 507,375
I 400,000 Abbey National 10 3/8% NCP 499,000 +
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