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Touehe Remnant
Investment Trust

Savings Seheme

Touche Remnont offer a simple and inpxpensive way of imesting in your
pompuny cr the atb.or participating Toushe Remuant managed inestment
trusts = the Tauche Remnant Investment Trust Sivingy Scheme,

In January 1990 the Seheme was redesigned w provide greater flexilility
and consenience to imvestors whilst retaining the principal ndvantages of 1he
orjginal Seheme, ,

The Scheme provides a choiee of professionnliy mianiged investment trusts
a3 the hasis for a tallored diversified portfolio,

/

The Scheme offers the following fnelfities: s
s momtbly savings from as Little as £25 amonth

% woeekly deafing for Jump sum investments of Jess thun £6,000
{mininenm fovestment of £250) ’ ;

# it duily preminm dealing facility for lump sum investments of £5,000

or mare .

& income reinvestment including income from other quoted UK
© peetiritics ' ' .

% a share exchunge facility for investors wishing to exchange quoted
© geenrities volued at £250 or more ’

% nselling facility for shures held through the Scheme

s paperwork and documentation simplified and reduced to s mibminum

if you would like 10 receive informution about the new Scheme please enll
Mr Charles Hedgelund on 071-236 6565, Awrnatively, ploase write tor

Touche Remnant Imveetment Trust Savings Seheme Depurtment
Touche, Reminam & Co.

Mermaid Honse
2 Puddie Dock
London EC1YV 3NT

Touche, Remaant & Co, isa menber ol TARO.
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(Jbjectives '

To maximise shareholders’ toal
return by means of pn international
pnrtfuliu of campanivs engaged in a
variely of activities.

Aims
© Long term assel growth in eleess of
the I'T Actuaries AllsShare Index,

chulur dividend g growm in exeess of
the Inerease in the Retail Price Index.

v

Resulis

Net Asset Value total return over one
year down 13.290.%

~dh

Met Asset Value total return over five
yesrs up 69.6%.* ’

Share price tolul refuri over one year

down 13.3%.*

Shurc price total refurn over five ,u.ur';
np 89.2%.*

Nu Dl\'ld(.nd over one year up 20,3%.
Net D/i\’iden(l aver five years upl 13,8%.

4
Foreeast Annual Dividend up 15.1%.

2 Suuree AITC = Tota] retirn ansummes neddividends are .
b resimedted. . s
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Capital Gains Tax - 20
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Ihgh hgh ZS 31 October 41 Octobier e
. 1994 1984 Change
of the Year ‘ A S
' Anncrs

Fatu? assen Joss eurvent labilities £152,306,000  L£178.075L0040 ~11.5
Nej usset value per ordinary shure 90.1p 100.8p =ta.0
Ordinary share rard=-market price 7%.5p q0.0p ~12.4
1" Setmarios Al=Share ndea 992,67 1,080 79 -8.2
standard & Poor's Composite indes 301.00 310,30 -2
F1 Atuarien Europe {oa UR} lndes 91.60 10494 -1
Tokya New Stoch Exchange fnden 1,856.12 0092.05 ~38.6*
L adpusiod
Revenue
Total revenur 10,046,000 8. 141,000 +23.1
Earnings per ordinary shures 3.21p 2.54p +23.0
Dividends per ordinury shure:
"aid and payable 2.78p 231p +2413
Tmputed s at 25% 0.94p .7 7p
Total including imputed tax 3.71p 3.08p +20,5

. _tru_ . o - . "‘!50
Growth in \ ~ ,

Net Asset Value

for ten yenrs from
3t Octoher 1980 10 3004
31 Octoher 1991}

=T Bankers [ovestment Trust
==+ I Netuaries All=Shaore Index
= § & P Composite Endes (£ adjusted)

A gt . ) L 100
O THE0. oM 06z WB3 WWBL, 1985 1986 1907 1088 9K 1999

\

i
- f . 1
; i

CO"![) arative Vulue of SLO0O with ret income reinvested (sonree AFTC)

I)@ ,:/b rHcenee To 31_()_?[0!11‘1‘ l’?f)ﬂ - 1 Year 5 Years 10 Years
Bankers lnvestment Trust® £ 897 L1802 £5,658
Average lanvestment Trust? £ R0 L1810 24,841
Average Unit Truse* £ o812 £1,602 £3,470
Building Socicty Invesiment £LI14 £1,551 £2.349
Retail Price Index LMW £1.355 £1,888

e,

*eucluding tronsaction costs
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i 1 areest L 80 Ll equity isae e nts cososstibles and dbdases ol vguaty oo aaw K
g ] L . .
& sy beang treated asone imvestient, were as Jotlews

|
u

Investments

Varhetsaloe Marhet Yalue

s i 31 October 1990 31 Getaber 1990
we A thantn s LA £010 £4000
British Petrolesm 307 L. Yeaner 1,457
Shell Transport & Trading 3.453 Gk 15T
Glasg Hokdings anui Swire Pacidie (R
Gramd Metropolitan 1961 Wiltix Coryoon 1.415
Beots IR British Gas LA3T
Allied-Lyoes 1870 London Tarfaiting 1,113
Pearson L8> London & Manchester 3491}
Atbert Bi-her 1702 Abbes National 1375
W hithread * V' 1775 haperiul Ghemieal Iulusteies 1374
Pilkington 1,085 Barelays L3I0t
L nited Bisewits 1h33 RET L3
Portals V- ddings 1,616 Newman Tonks i,300
Banes Popular Eapenol 1,630 Sicmens Al 1,297
B0 Industries 1,621 Smith & Mepliew 1.290
¥R 1.607 National Westnidaster 1.261
Guardion Royal Exchuange 1537 Roynd Bank of Scotband 1,233
U nileser NV 1,522 Amoy Property 1,233
Ladbroke Group 1,318 Cable & Wireloss 1,226
Guinness 1,185 Rolls Royee 1,.20]
General Eleetrie Co, L i08 Next]é 1,191

These tnvestments total £63,910,000 or 42,0 of the portfolia

Ch.a.nges n Valuation  Purchases Sules (Depre- Valuation
1989 chition) 1490

Investments £'000 £000 L1000 L7000 £000
t nited Kingdom 87,112 36,797 30,001 {1,108} 88,837

8.4, L2860 12,155 11,110 {11,530} 32,765

Japan 1,118 3,013 3,038 (a8 A12

El.lm!u' 19347 4,600 4,27 {(1.061) 15,608

Hong houg 0,595 27 330 {1,125) 5107

Other Conniries 1.820 3.053 910 200 1,750

Fined [nterest 6,97 4 irrd - (158) To10

172,575 01,168 33978 (27.165) 152,300
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Classification of ' e R

¥ o LS Lwy Jepan b repr heeg Ao

fnvestments

Capital goods Hroup

ie 3 B poher 100 Benlding materials 028 22 ub
ConteacBng and eansteus tion 0l 01
Fleetricals e 33 12 O P B P X
Eleetronics 283 20 1 L6 o5
Lagineoring = Aerospace LI s 0u
Engineering = General L} 28 2 a3 il
Metals ind metal forming 20 LE 0.5 05
Motors s o5y ol 20
Other industreiat materials 12 12 3.7 05
207 249 18 08 0l 25 ox
Consumer group
Brewers and distillers a5l Ln g
Food manufacturing ) S 1 { S ] 1.4
Food retailing 21 42 1. L
Health and howsehold prodects L8 J40F L2 22
Lelsure Lo 2.0 8 b0
“ackaging and paper L7 Lb 0o {13
lPabiishing nod printing Li LT g 00 0.3
Stores L 60 6.0
Toxtilon s 06 0.0
203264 190 LI 00 o hay
Other groups
Vienerivy 0.9
Chemicals 70060 2.0 23 k]
Conglomeriuies LY 09 00
Shipping and transpory Al k223 or L2
Telephane networks la 20 20
($H ™ 003 33 Lo
Water 0.8 0.8
Osverseas trulers FIRCT | B | R
Miseollancous adl 98 L 21 0.7
284 247 1.1 6.3 3.0
Financial group
Banky aR o7 308 1.3
tusuranee {hrokers) 08 09 0o
Insurance (ife) o 13 L3
fnsuranee {ramposite a6 2 79 .
Tavestinent trusis LI TR R | T I T 0.8 (.1
Property 27 3 L1 L:
Miseellancons 33038 00wy ol 03 16 0y
T S e e e e
o 188 85 w1 0l 26 29 10
Equities 00 950 583 2he 03 1L 3.0 1.1
Fixed interest LI R H 1.9

{exctuding comvertibles 3,60

- 1080 3.6%)
o Totals 1990 000 583 20.6 0.3 150 3.4 L1
i Totals 1959 tho.0 S5 286 08 153 38 Lo
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1t fsie bern asedatile vearin e I R b LA AU-Share Prive Dndes

) YIS
4 ( s ([ v aatkel with the 11 AN »hase [rom 31710289-31F 10760
, 3 tades ~liwainz a e L ed 127 oo o
[y k- » A
1\1 ““"d“ n it lungcaal vear The sear brgan with -

AL IS sl rally peststed In
v ach Ll dor Peagh Assorane e ansd (HHN
The 1ably was short Inved asamestors

Liggratk b =etise the pcad lears of e X
ctaglbation wlnch was pedleciedima fs 4
sapul rieean gosernment Lot viehls
A e AR A P g " .
e i T - .
b {ny =0 1 he Linal pesnlis season in Mageh Kl -
£ o i wittisset] another moad of e eptinnal nr .
: s fvudend e wineh wen generatly
i i divadesud e reases whneivwess g vl h**‘i"“"r"T’"1‘"“1""'"1."""\‘“"'[“"'r“"“l“"‘“\'"'"'!"‘ﬁ
: well abion e i peases 1 eaz e R TV T B SR ST
il Vthough analat=" fugecasts o
LI ; . ; torporate prislit= 1ML O were
R LT et . S hewtnoing 1o e savagels marhed down, Sterling Trade Weighted Indes
Wk - < . r r r u [ii
NG . the imarket took heart Iron from 5/ 1B/69~31/10/90
Hew 1“3 i ER spertas ular perlonanes on Wall Sreet .
;;f 1’:@!'-‘3 § E antd @ strong ecovery an “eching, "
;{L« i \‘f"k’ o] . ,3 RN ]
R IR ST S T s o
e e ERLRAve A s he market had dlee oly started G e
ded line priorto the Gulleriss and the w0 X
aubisetuent Tall was oo dial s than = o
5 0y e
ather nrhets as 4 cortain amount of orm- Con
doom and #toom had already been 4 e 4
di-c ounted, e N
0y " 1
N ) i e
Periarmance has been hea i seeighied s
-~ g r {3
tovarils VT i.ll’gt' (‘.|p'|h|||-.|t|un 02
vomputnics, p.lmrul.\rl\ oils, utilities and ": 5
v u 3 b
multisnativnal consumer sromth stoc ks s o]
sonaller companses bave again fared d 11~ .
very hailly. [
. v Y e .
. . 1y
We have been f.ml} aetive burersol Lh o '
sepuities on an spgrsvilavant marhet ER ; .
dochaes. Athough Lahposer wtivity o e R S
. " N LEE - .
has drapped to historie ally Jow levels, o 1 = .
we receiyed Bitds fur Laing Praperties, B
1iee It Lavellwid Toser o dusing our LI S Ton T ks must St S Bt S B AL
- . \lljl\l-\\lj]\'\n
financiul year,
1 he most notable Changesan the . .
) g Uk Portfolio classifivd hy Market
portloho have Been the sule of all our .
Value of compuany.

properiy Jhares warly e the sear anid
the sale of Batish Sirsinsin De ember
We added 0 many of ur existing
foldimgs throughout the year-n

partee ular W 1llis € ureoop amd Fondon
Forlaiting We tnarle Giree nes
pnvesttinents durgng the yearan Cadbuin
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{nited
Kingdom

Investments

DHE EASKEDSENAE PN BB S e

Warket Vodue at 31 Outober 1990
L0006

CAPLINL (.U()l)‘:

Huilbing \Inh-rula nml Consteuction

Pudingtan 1 il
Sewnmmon Lot 1.3
$le € are Je i
1 heex lb«

.nl

L Irrtrirul umi 1- leetrunica

lmuuml Y Jetsens. L.1oi
Huw her Sidilc]ey Ll
Flectrone aga Procesning IR
Canitndge Flectronm 1AM
~¢ Linles Group Hoo
Amerad AT
A B ectromn 347
Oihers Tl

e A, AT T TN AT i " LMK ™ TR LT N AT Y

0307

Enpgincering, Motors and Other

Portals Holdings L1
i LOUS
INYvnner 1407
Itodls Boyee f20l
Hussing L
Davy Corporation 145
1Ml 1,410
LT 1031
Suter 1520
YBrown & Tawse 70
TN S5
Cookson Group 313
Oshees k]

fant

22,502

Total Gepitn) Guods
OTHERGROLPS

Ghemieals, Shipping and Transport

Tmperéat Chemical ndustries 1,474
no¢ INE
Yapi L1
UOrean Transport & Trading (KEH))
Pai) Lary3
Loweld Dullry 1,013
Asencrated Brilish Ports 3
Chhers 1

i e

T200

Oits, Vitadirg Finanee and (hveeseas Trade

Revnals Porroleun 3507
Shell Franapirt & Tradig 1033
Tirinsh Gas LYy
Lachvape IR

¢ gk o F IR i 2 KT TR T LT MTas T TT.Y £

UNTV)

ﬁ-lvplmlm \Nunrks nml ()ll.t‘ra

(1A rlndlulrwl

sy

Cable 3 Woreless 1220
Welih Water [N R1L
Racal Flediromes IM)
Reitoh Teleonmumunu ations Hin
Chhre 1

e L A emes wts

TeMM
23,521

Total Other Groups

Maeket Value at 3] Octaber 1Y
L0

CONSTMETLGROLP

Brewers, Distillers and fapod

Lrand Metropadias [RUIE]
Athied §aops LET
Athert Lisher 1,702
Winthread "V LTS
L onted Bisoant, 1.6%1
lnuun: ah L85

milmn Sl e LG

e BrLmATT poew smomE wreow heerzEL T

11571

Eh'ng.n awnd Household I'rmlu(-tu

C et A ML e T el DT L T A T

(.lu\u 241
smnth X Nephew 1.294

o e ——_——© A TR o . STmCni e ST K

3.291

Leisure

Il.ul!mhplu t-runp nltl
Trusthose Torte l.ltu
Dihers L)

o . LR S Y

LTHY

e R T D e L SIS RN

Smrcn. 'Ii:\llh-v-. I'uhli:hh\g

“noh J RHTHS
Peurnon I.fHS
Marks & Speneer 1, 149
WA Smith Y 1,095
Grent b nivemal Stores ' 10083
Sears 91t
Nunzt uii
Coats Visella 402
Storehpyse T
De L a Rue TY2
[Divore 70
Rutsers 23
Gthers Bt

Y MIEA T A T o AT S ST T T AT O § MR A ATOE, e

LIS
po B

“Toti] Casms e Groop
FINANCIALGROLP

R g e s sy L e AR e S

Banky

Abhey National 1,375
farclan Lo
Natopal Wesuninster Lint
Huwl Hanl ur'ﬂ othaud 1233

R

503

Insursnee

Guarstian Ronval Faidange 15%
Wl Carroon 1.5
1 omiun X Mane hestee 1,39k
1 egal X Lrenersl oy

Sun [ afe 39

[P

A0

Miscelbunenus

!umléulnrlmllnh T T m
TH ligh Imml 13

& e T — serezzaz o

Total tlnancinl Group 12506
L \l |5” 3] 1'\\ I'_S’f“l NTS

N

llrrlln I Icmw o vl}(li
ihers Bl

Toral L nlisted 520
haal

Total Laited Ringdom Investmenia
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o tiore od gt laeks we Il poog b
eov ey od Rt Bothotle Dow Jomes
Piclsiste b Fedox amd the standand &
Poay = sttt Camposite oo baran all
fanme Jgh on the muddls ol July Tearsol
o et shoswdiwieand the eves
prossest prabiletos ol tovoe oo Al

the bardgs Cedetie i band alee ady leought
aboat a slarg o orpection m iy arkeo
pro tozhe problems i the donll In o al
torms the Sa P nmpoae tudes el n
1 74 Bt o mnhie daredd sterJing

i

reivestor the e tine was 257 00

Uhe o feanore al the marhet was thee
stperlorananc by the miagor malty
national companies wlhose earpogs
Coitine to besreld Feap the transdation
ot furengse probis hack s U~alotars
Saraller companies laved hadly with
the decbime oo <naller compam
share prices evar vebated by agowang
nambier of professonals selimg <Dt
e NASDAQ sndes of smaller stocks
diochieed by 27 0™ oneg sur hinane el
sear = dall ol 11 27 0nslecchng e

ierre has been g sertons des lowe e
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“hevts Insurance companies b alsa
sollesed ioms the well puhbs sed
prablems i the junk Brond mrazhet
where same companies ave a
stdieant exposiene

Tovestors hone Jieei preprared o pas an
increasinz peomnm Do the socanty ol
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bty s unseowus approachoio aestment
Wesliposed b soveral evlinal
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wan Jees preshe tahle Sotablbe sales were
Lnete b Modiag, Seotr Paper il
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Market Valae at 31 October 1990

Marked Value 51 31 Ovtober 1990

£000 £°000
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,}'1 HlA ttf’ﬁ AT GOGDS CONSUMER GROL T
l , fluildisg Muterinls 7 Food, Manufucturing and Rewiling
e Y S N7 . [ L PR s e e T A R
nves fmen !.S Stardey Borks #52 ¢ Donald™
T T T Anheuser-Busch
il Ry koff-henton
Electricals and Electennies T 1
inevwell ) 931 - —
Hutiael g eshband Houehold Pt e
Westinghouse Electrical H3v Syniey 1089
Squate [} 045 Aunerican Home Yroducts Leto
Helia Tet hnology EN] Fleming Lo )
Others #1 Sharedd Medical Syetema 157
s e R i, 5 A 3 o R i
Engincering, Mutors and (thers Stores, Teatiles, Publishing
s N i Yane
IMinass Tool orke 1145 Pachaging and Paper
Pep Boys 38 Jostems e
Carpenter Technology T02 ke
Tebellex Inc 712 AL
Harsro (383 Lelsare
L rcarco 300 - e -
Snapron- ool 419 OV Awtwork l‘i’
VEN A19 Gihers 15
8PS fechnologics 338 o]
United Indnsteisl 172
Hatsie Myaniain 41 Total Consumer Group 0,157
Diliers 141 FINANCIAL GROUP
6134 Hanks
“Ttn] Capital Goods L0507 Cnrestates (3RS
OTHEI GROUPS Comericn 32
- Others 17
Cheemicals, Shipping anil Tesnsport T
Nalea Clientical 1,067 .
1ubrizol 960 Insuranee B
}.n;\\lrr International vt St Paul T
il ‘l e 0 Cincinnali Financia) 714
Haa Wiy SErvE N a3 Fremont General pay)
Hyder Symtern A0 Oriun Copital e
4,00% Lyos
Qils, Mining Finanee and Overseas Trade Praperty and Miscellangous
l\;l*'imlﬂwolmm 2?1: PUH Corp uTh
0 'I"" b "('E' “Tewmpleton Galliraith 911
thers. Rowre 579
1510 Berkeley Adantic income 102
- Property Trust of \imerira 141
Tolephone Netwieks emd Others Others w0
Minnesota Mining 234 o 3,103
Fasman Kosdad LEd
TAL Pendicts ) “Total Financinsl Group 6,234
Herman Mudler M6 UNLISTERD INVESTMEN
2,317 Gulden Fra Service 300
“Tutat Miher Graups 1,346 { winherland Health MY
Others It
“Total Unlisted 681
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Japan

BIRE BANKEES IV BN SE TR0 RLe 18

Fhe Japanese eiguity marhet s
measured by the Tokvo Mew Stock
Fxctiange indes fell by 31.1%0, a dedhine
AF3B.0" 0 1o wsterling investor,

Fhe decline shookd be seenin the
contest of a market which hilt an al?
time peakoin December 1089 when the
average stoek was valued at oversisg
fimes anuoal srpings,

Over the past five sears we have been
amstistiog in vur admiration for the
Japanese cconomic micacle bt hase
expressed inceewsing eoncern over the
widening gap between the values placed
an Jupianese squitiesand those of thae
reat of the world. The salueation gap las
been instremental in etie decision 1o
reduce our exposore from 12% in 1980
o 0.3% st the end of eur linmieial yenn

As an ceonomic suporpower wnd nne of
only two major countries with a
signilicant trade surplos we shall
cuntinue to monitoe Japan very elosely,
Our pessimism towards the stoekmarhet
i hulaneed by our deeision (o retain @
signilicant pereentage of our figuid
amicls in yen deposits,

Market Salue ot 31 Osolee 18H
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Mirurn 1T
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{ bk 1}
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Ninalne 3
o b U eealit q
Total Japanese Imetinents 2

Tokyo Share Index
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Statistical Record

ewddpusted to preveat cnguial

: ¥ r v *
. I i .
i ? ) Yartnigs snd ordinaey dividends E " ; Llices of grawth
' \ ‘ s 23p undinary share ‘ . b | i
: | i et | ’ | ! i
j i ' Tival st Marhet E Disvidend ! i
! Year : : aeaels LY priee | pes23p ¥r (&
semded } less p o, of25p i Net ¢ ordinary | \etuarice indes of
! k11 ; Totad ? Farned  Paid Tmputel clrrent 2p 1 opdinary jasset i share § \Ji=Share retail
I » ¥ - A apn N TN " H x
¢ April j ineome St sl v lotal | Habilitier share | share fralue {uruss) Tndes prices
i AT T P p L 1 £1000 P l
P t E l
1980 Al 87T 83 36 1.21 33,128 VR 100 100 100 Lo 1
1981 2,182 496 (L9 0F .35 151 27.0 ! I1A7 136 b2 133 112
31 Ocrober
1vg2 10335 Laud 1% (o3 2128 52007 IR 17t (o0 17 L8 125
1983 KRIUE 1.0% 10§ N S 68,380 12,1 216 113 I 175 131
1984 3818 e 1. L1 163 81932 adl 291 207 £35 218 137
IHES I F K 359 3 L30 .50 L8O 91,557 543 J26 EAH in! 200 145
1980 L8368 | PRI PR .59 2.02 11,008 81.5 470 $10 167 3 1440
1947 6,001 o2 Lob N5 210 130,115 N 191 401 i8] 350 156
1988 7,108 2,07 1.92 ot 250 152,003 89.9 833 152 242 387 166
e g 255 2,31 077 3.08 178,076 106.8 025 437 255 133 178
w9 016 3.21 2,78 0,93 3.71 152,306 901 5kl 453 307 398 197
*Fxeluding nuneeecsnring earntngs of 0 [2p per share
k Pycluding speeiol dividend puid of 0.12p per onfinary share,
FFightcen muntl periol ended 31 Qviobes
Phe vamiparatise figures for the years W 1950 have been adpisied wheee pecewsars i allow for the anesforsone caphalisation inees in (981 and 1987
. N . | TR S H h e
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Directors
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‘The dircetors present the audited
accounty of the company for the year
eideld 31 Ovtober 1090,

Actiyities and business review

The company has dicected its affuies o
s to egable it to maintain its stolus as
an authonsed investment trunt. A review
of the business is given in the Chaieman’s
Statenent apd the Portfolio Reyirw,

-

The investinents

The toral assees lpax » ., ut Habilities
amonnted 1 152,056 i at 81 Oetoher
1090 compared wich S1T8HAT6H080
31 October 1989 and the net asset value
of the ordinary shares has fallen by 15.6
per cent, from 1060.8p 10 90,13, The
percentage chunges in the principal
finsneial indices aee shown on pege 5
waul the forty largest ivestments are
shown on page 6.

‘T’he revenue

‘Total eevenue for Gie yeas 10 31 Qelober
1996 was £10,0 16,000, After deducting
manpgement exprases, debenture
interest and taxation, the smount
asailubde for the ordinury sharehoiders
is £1,2006,000 compared with
£3,953,000 for the yrar ended 31
Oetoher 1989, A fourth interim dividend
of 0.80p per ordinury share will be paid
on 28 Vebrunry 1991 which, ogether
with the theee quarterly dividends paid
or payible, makes a total dividead for
the year of 2.8y pershare, This
represents an inerease of 20,3 per cont,
compured with the presious yenr, The
balanee of net revenue amonnting to
£660,000 has heen cariied to retained
revenue, During the year the compuny
made donaticens of £3,107 w charities
and £6,500 1o the Conservative Party,

Futvre dividend

The diveetors propose to increase the
theee iuterim dividends payable in Yay,
August wid Rovemibrer in 0.80p per
shure sd Entend o pay a fourth interim
dividend of not Less thar D88 per
share in February 1992 making a
mininnan ol payment of 3200 pee
share for the yearto 31 Cetober 1991,

Dizectors

‘Fhe directors of the company during
and at the end ol the sesr, all of whow,
with the exception of Me M B Monle,ure
non=exes alive, s their interests io
the ordinary shares of the company were
as followai-

31 Ovtober 31 Qetuber

199 1949
With  leialinteresn
A G Barker 29,483 #9,430
J D Abell — 20,000
(Resigned 23,1.90)
10 Crostund 2,000 8,000
PG H Hedley-
Pem 15,600 45,000
M B Moulw 10,200 6,168

Ao direetor had aninterest o the
beginning or end of the year in the
company's debentare or preference
stocks, There huve been no ehunges in
the ahnve divectors’ interests sinee the
end of the Bnancial yearn

Deirioge the year MrJ D Abell,a direstor
sinee Mareh 1987, resigned from the
board due 1o inerensed isiness
rommitinents.

The direetor reticing by rotution i

Mr AU Moule who heing eligible offers
Limeeli for re~election:

There were no conteacts subsisting,
during ar atibe end of the yearin which
addirector of the company is or was
materinily interestedd snd which s or
was signifiennt in refation to the
Compamy s business,

Me M B Moule is tan eaceutivie of the
managerent eomprany and is remunerated
by that company in respect ol servives
provided 1o the Bankers Investment
‘Tt under the mepagement agreement.

Pursonnl Equity Plans (PEP's)

At the current time your Trustis not
eligible foe a VEP sehieme at the higher
rate ns the Trusts investment policy has
been o maintain s Elexibility to invest
worlidwide, However, this matteris heing
kept imder continusl roview,
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Directors

cuntisued

PRl BASKLES IS ESIMENT THL =8 PLECLT

Management coampany

levestmest munagement acvounting,
secreturial ond administrative seryiess
are provided to the company by “fouche
Besmant Holdings Einited and jts
subsidiaries (*the Touche Remuant
Group”h Touehe Remnans Holdings
Limited is e wholly owned subsidiory of
Sovidté Générale, the lurgest privately
owaed bank in Franee and one of the
world’s major banks,

The annual management clrge Jor the
searunder review was (h30% oo quoted
assets and 10U on unguoted assels
and derect property an the sverage
silue of assers under management on
the lust day of each of the three sears
preceding the calendar year in respect
of which the ealeulation is mady,

With effeet frons | Janvary 1991 (Jeese
entes will be inereuned 10 0.404% on
quoted asiets und L23% on unquetd
assele, Ehis eing the first substantive
change insiv years, Investmentin funds
szl by the Touche Remnam Group
ave wholly excluded from charge,

The Management Agrecment thny be
terminated by either party, but in certoi;
esents the campany will be required to
pay compensation to the Touche
Remnant Group ol s amonnt of between
one and two years” nuanagement charges,
Compensation is not payable if three or
mure years' notice of termination is
given,

The non=executive direrlors constitute
a commitive which deale with any
potentisl conflivts of interest between
the shareholdors apd the Management
Company. :

Multi~enrrency loan faeilities

During the yearunder review the
vompany tontinued to proteet its
interests overseas, The USdollar loan
was increased from 115814 milllon o
15818 million. haweser the Sustralinn
ttollar lean of ASELT milliou was repaid,

Subsidiary company

"The company bas one wholly onneil
sabsiiliary company which is
incorporated in, and pperates
principally in, the UK The Ariny and
Ny Insestment Company Limited,
This campany carsies on the businesy
ofan investment deufing compapy.

Substential shore Interesty

Notices hiave heen reveived by the
company of the follswing sulstuntiod
interests in the isued erdinary share
capital of the company:

Number  faof

] of shares cupiml_
The Equitablp 1 ife
Assuranes Soe, 20,170,000 13.0
Urudential
Corpuration ple 13,640,000 8.8
Seattish Widows
Pund wnd Lile

Assned, Soe, 13,253,000 8.6

Pearl

Assunmiee ple 15,480,000 7.2

Loadon auwd IR
Manchester N
Group pic 9,125,000 61 E
Gartimore lncone .

Fund 5,600,000 3.6

Prudentinl Siafl
Pension Scheme 5,410,000 3.5

S0 fue as the direstors are aware, no
other person hitld, or wos interested i,
A% or more of the ordinary share eupital
of the company.

Sinee the seae emtd the holding of the

Londrn and Manchester Geoup ple has

been redueed to 7,500,000 shnees helng

1.8% of the Dssued capital, No ather

changes to the haldings hove beyn -}
notilicd sinee the «md of the financial :
YRS

Auditors

The auditors, Price Waterhousye, have
expressed thetr willingness to continue
in office. A resolution to re~appoint
them and o muthorise e dirertors o
fix their renmuneration will be praposed
i the Annual General Meeling,

On behalf of the Boord

A CBARKER

;‘(:huirmxm

Hr Yanuary 1991
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Revenue
Aecount

for thesear vaded
A Cicpabioe D

FHE Bad bt G dmA b e FHEND IR SR L i

1990 1944
£2000 LW HIN
Ineome from Fived asset investments {notes 1 & 2}
[ranked 5,004 3046
t nfranhed 3,620 s
Rent - ol
8,630 0,714
Cinr  interest reeeivable apd similar income
Biunk interest 1,32% L3t
U nderwrite commission and other igeme o7 70
10,046 41k
Interest puynble
Delienture repiyable wholly or partly after five years 1,102 1,102
Bunk curreney Jean and other interest 1,083 017
Administeative expenses (note 3) 1,013 URY]
3,228 2,666
Profit on ordinary activitivs before taxation 0,818 5,475
Tasution on ordinary activities {note 1) 1,802 1,472
Profit on ordinary setivities ofter tuxation
for the finuncint year 5,016 4,001
Appropristions = Dividends
Camulative preference stock 50 a
— vy [ (e
Avaituble for ordinary shureholders 4,900 3,954
Oxdinars shares: 1990 1989
Three interim payments of
0LOOp ark {1989 —0.55p) - - i08p  Lohp
Fourth tnterim poymemt 0.80p  UO0p
2.94p 2310p 4,306 3,578
v legeyated tax 0.93p 077
Divideadts mad impated tax 31p  S0kp
Add 1o retang £ venue (note 10) 664 375
Eninings perd . sary shure {pote 5) 3.21p 2.35p
Fhe notes on pages 21 1 21 forn part of these accounts,
LIRS
o

-
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T Dualance 1994 JuG4
Ct £000 LNl

B Shee e

R Fined Assety
TR ut 31k wher 100 Tangible assets = long Jeasehold property (note 7) 13 14
v Fnsestaents = listed at marketsabue totes 1.7 8 11)

Feniy o Great Britain 88,317 86,273
throad 62,782 83,798

ol
p b nkistedd 91 directors” saluation 1,201 2,@“
v ’ - b - - e ean e o - e o aams e
L} ’ h - .
oy .)...JUU 172.57.1
) e L e s s e gk = s e mea omeomm o= =3 emes ke s tra e
A l.)...,.i l .5 72..)88
LT s a e e e P L mrmNam 8 T T e aarar ST AT RE Y T com « e T m s
TR Current ussets
G Debtors (note ) 3,489 H, 141
RS Bank b.ll M .md almrt term dvprmh 14,720 11060
N L ot [ — . e g e T etz L me —sgpamom omm o fe g e oam ERATETIT THRIMLTTTS
gt 18,209 25,050
"“‘»‘ ,‘ : : - »:» e = B ArTr—E :f.-,-tb-m-::“rmm.r* EEY u.-u -;:qu:"an paw et T WA BN T 47 Ao P N s R
“& L Creditors, amonnts Talling due within ane year
\ ] L 0
R (note 9) \ 18,216 20,102
N IERG A o 2 - et e i 35 AR R A £ PRI Som g e A S
i , . et S—— . - e
e Net current {Lubilitics}/assets (7) 5,488
T f"'?‘v"nlé e e o i mL Wr Fion mamloih R e TEAEENE T .»,..,m,w.,»w...-m...._:u-..u.,-.,
; i;:- o nl] Total assets less current Hubilities 152,306 178,070
s 2 o = o, een e e A .+ AR o AT T -8

ik Creditorss smounts Elling due after wore than
L LS ong year {note 9) 11,300 11,300

:
el bl hios) st erms e e« e "ot a sl e Y SR L P
R : e S -
UREChR: 141,006 166,770
Al : e ot s et oot m e e ettt 3 e i £ e A A e
"‘1-5"’? ; R R . - -
g i
iy
o ) (sltpllﬂl and reserves
o Cadbed up shore capital athorised, issued and fully paid:
MRy a0eT K ;
] e 319% (lormerty 5% grosy eamulative welerenee stock 1,430 1130
oy - I - » i
oy I.>I,l%d(},(lmlnnlm.sr} shares of 28 cach !8 20 38,720
nini ’;“;' e e e o ek . <A o AR R R ML TR S AT 7 AT TR ST B 4 SIS o VS ey
GRiey \ 40,150 10,150
N ‘h’f" A B ASE S T S e, o T e T o Sk L I MRS SIS AT HO AL T T R TR Tk ATARR i VL S R e
o S N o -
!.‘fif., ’I' Unrealised {deprecintion)fapprecintion
A of fixed assets (note HY) (12,709 23,7014
A % Other reserses — non- thstnlnﬂabh- nwote 1 110406 100,433 .
i 1, .
it L Resenue urcount (note 10) 3,159 2,490
.'ﬂ‘.\"‘:"‘ﬁ:gﬂ,!b P e i S R 1 R AN Y T R s TR BT 7 0 b BT L S SR e |
I g 100,450 126,626 |
iy ot e p e 7 . s e e, T e b 0 s 7ot 5 e ¢ ERFELIT fACi ROHECS S £ GGG AR e e e T

AR ' 141,006 166,770

{‘“ig e gl
'.‘: ';v!{"‘ ,f!':il‘f;
(1 gu!.- .
ﬁﬁ 3 gl )
b P:';";E : A G Barker "\’) (
w}'}{,ﬁ i ; irectors
bnd '{‘“j'%-"i M B Mol
G [P o \..LVJ W’L‘f
atixd
Xy
) The accounts were appinred by the divectors an 10 fanwary 1991
sl

The notes on pages 21 w4 form pars of these aecounts
f ]




Statement of
Sauree and
Application of Funds
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Rescpue wecount

Source of funds;

Peofitafter tuxation imputed and
dHedueted wtsource {see Note below}

Application of funds:
Dividends paid during year:
Preferenee stovk

Ordinary shures

Tavtion paid (refunded)

T rmc e watrr Zerhew W D W SSTWRRE TSRy 5D

Cnwin e mm - e AR o0 C T P4 ST T ISR RMSANLEI =X e

Funids generated

Capitl

Source of funds:
Sale of v esiments
Capital expenses

1990 JOHY
£on £0060 FOEH) L1000
3,115 4,085
50 sl
3,918 3377
96 {101)
4,064 3,023
1,051 1,062
533,978 uo, -

# -

Currenes und bank louns saised 4777 0,325
inchange differences on eurreney
bank balances 1.027 31
59,790 91,801
Appliention of funds:
Purchase ol investments 61,164 31,081
Currency and bank loans requid - 844 -
62,012 31,081
Mosement in fixed assets and related
Lorrowings {2.223) 10,123
Total movement of fiznds (1.171) 114G
Increase/ {deercase) in uninvestesd] funds
Represented by
Debtors {3,761) 4,564
Creditors 5,024 (3,000
Bank bulances and deposits {3,031) 11,720
(t,a7t) 15,185
Note
Profit afier taxstion imputed and
dedactedd at source is nrrived at os
follows:
Profit before taxation 6,818 5475
Lesst dmputed tas on frankedd income 1,220 934
(hersens tax 338 324
Netineome tax suffered 145 1
1.703 1,300
5,115 4,085
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J‘Vu Les ! Acconnting policies
. " L]

a) ‘The company prepares its annual aecounts on the historieal cost iy of accounting
Lo tll e + dified to inelude revaluation of investments and propert.

e.”"! ceonnts 1) bncome from insestments, including imputed tox creditis credited 1 the reyenue
account ona due date basis, Interest incame and expenses are gecounted for on un
acernals basis.

R L

) Realised and unreatised capital gains and Josses, ineluding exchange differences,
on the translation of foreign enrreacy ussets and liabilities, ave dealt with in the
non-disteibutable reserve,

TR
A

d) Imestments are vitlued ot middle market priess for those listed in the United
Kingdom and at elosing prices for those listed abroad. Lnfisted investments are
vatned iy direetors’ current valuations,

¢) Assets apd liabilitics in forcign currencies are translated at official rates of
exehiaoge ruling on 31 October 1990, Costs of purchases and procesds from sales
of insestments in foreign currencies are caleulated in sterling ot the rates of
exchange ruling at the dotes the transi tions take pluce. OQutstanding forward
foreign curreney transactions are transiated at the approprivte forward rutes ruling
on the batance sheet date,

f) Advance corporation tax attributable w dividends acerued or proposed at the
balunce sheet date, s trested s o current lability, To the extent thet sueh adyance
corporation tax is regarded as recoverable in the foreseeable Tuture it is ulso
treated ns o current ussel,

2 {ncome from investments

1990 1939
L£oon £000

Frankel:

Lizted 4,996 3,820
Unlisted ] 126

5,004 3,946

Unfranked:
Listeml Investments
Dividend income 2,666 22079
Interestineonte 901 203
Unlisted invesiments
Dividend incoms 53
Interestincome 110

i i 2 b
2,71




NIRRT S AYETACY RN LA B TR IR ¥ L)

: * '\ ales 3 Administrative espenses inchude: ‘
! 1990 o
L X

S

";'n r ’ croun {8 Theeetors’ emolients ) o e
' ¥ Lees and other emolunients 41,139 30,250

ot Mmotuments inclnded thereim
Chairman 15,000 13,700

Highest paid director 153,000 15,875 ‘

The emoluments of othier directors fell withia

the following ranges: Number Aumber
£ 1=5,000 } haed
£5.001-10,000 3 1
Management fer £581,640 £3502,833
Auditors’ remuneration £0,350 £3.200
Bank charges L£107,631 114,719

4 Taxation

1990 1084
£000 £ond 00 £009
The charge for tuxation in
llll‘ resenue account ('lllllpris(‘ﬁ:
Imputed 1oy at 25% 1,220 92349
Corporation tox at 35% 582 343
Less: Belief for overseas
withsholding tax 338 328
241 205
1,164 MY
Overseas withholding 1as 338 328
1,802 1,172

lneluded in tircation in the bakanee sheet is the sim of £75 1,000 (1989 £625,000)
being the estimated adsanee corporation tas (ACT) caleulated in aecordanee with
Nate 1), payable in the yeae eniding 31 October 1991 relating to dividends neerued s
31 October 1080, An asset aecsunt of the sume umount is included in ACT recoverihle
rellecting its expeeted eefund in the year ending 31 October 1990, The figures for AGT

hanve been ealealated w 25%:.

5 Earnings per ordinory share
The calealation of carnings per ordinary share on a net basis on earnings of £L966,000
(1989 £3.953,0000 and on the 15 LBBO000 ordingry shares deemed 1o be in issne for

the lwo years ended 3 October 1900,

b Subi” ani ol equity interests
“Fhae campany holds 3 substantial interest in the equity eapital of Electronic flata
v oeessing PLG (18, por rent), TH High lacome Toont PLEC QD per cent) and

T buropean Grosth Trust PLE (31 per cont), all of which are incorporated in the
{ nited Rinpdom,



e

EHE EASRENSISYESIAE S B S

"\"‘Ol(’S’ 7 Changes in group lised assets
Long Leaschold Other
Lo th ¢ Property  tmvestments Toral
y l e ! Laan L7400 £a00
: wounlts S P
. Valuation at 1 Sivember 1989 13 TEITS 172,548

consined U nrealised apprectation - R Al 1) 7’(21 ,7_‘{5)
Cove 13 118,871 118,881
Additions ol vost - 01,1068 01,163
Diaprosals at eost - {45,030} 1 5.(?3(\)

AL 31 October 19960
Cust 13 165,000 105,022
Unrealised depreciation - {12,700} (lE.’i’()?}
o Matuation of imyestments at 31 Qetober 190 13 152,300 152,313

ot Ty 3%
~ bt v

8 Debtors

1990 1989
2000 L7000
Investuents spkd for future settlement 1,754 5,793 ;
Prepuyments and other dehtors 379 0t "
ACT recoverable 1,156 340 y
Other jax recovernble ) - 44 E
3,480 6,181 X
i
9 Cruditors
1990 1989
2000 L0060
Amounts falling due within one year;
Yterling loan 100 -
C.5.818 million loan (1989 — 15,51 million) 2,251 8,874
Australian SL7 million loan - 814
Bank overdrafts - LG
Purchiases for future settlement 1,103 6,519
Other creditors 126 284
Taxation {(Mote d) 915 119
Aecrualy 123 173 -\H
Dehenture interest acerued 10 16
Dividends declaced or proposed:
Preference 21 21
Orctinary 2,201 1LB74
18.216 20,162
Amounts falling due sfier more than ene years
Debenture stoek {secured by floating charge on the agsis)
v perpetusl debenture stock 1,300 1300
10%% debenture stock 2006 10,000 10.000
11,300 11.300

The £10.000,000 %5 debenture stock 2016 becomes redecmable at par-Defore
31 October 2016 {evpeeptinsofar as previously purchased and eancelled),
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a} ¢ urcidisod appreciation ek fised amswisinn=distributable
AL 31 Ociober 1939 23,701

Decrease iz the year (36,113)
A3 Octaber 1900 {12,709)
’ £2000

LY (ther non=disteibutable reseryes
A3 Octoler 1980 00,423
{nerease in the year arising (ram:

Set realined gains on investment 8,956
Exchynge dillferenses arising on trapslation of curreney balanees 1,087
\t3 1 Qetobaor 10020 110,406

e} Retained resvenue

e e r m e T e S ] i ke rd I 3 pspege T b e T ST TG S

£'000
At 31 October 1989 2,499
Balance Trom resevue neeaunt for e sear 660
AL 31 October 1990 3,159

I3
'

i

1t Subsidinry company .
The company has one whuolly swned subsidinry, The Army and Niny Inyestmen)
Conipany Limited, ineorporated in and operatingin (he Uk, which is inludedin
undisted Tnnestmoents at cost, 3 has an issued share capital of £2 which consists of
ordinary shares zod it is treated as an investment dealing campany, The neconpts of
the Aruny and Aany Imestment Company Limited show the lolowing pusition

£
Aot profit alter tiaation for the year eaded 31 Qctober 1990 10597
Balance brought forvard 134,110
U nuppropristed profit earried forsard notdealt with in the holding
compan's geenunts 145707

Cousoliduted necants incorporuting the abose subsidiary have not been prepared as
in the apinion of the directors the amounts invalved are not waterial,

12 Centingen| linbilities
s at 31 October 1990 there were contingent Habilities on inveatments, guarantees
and unders citing commitments smounting o Y979,000 {1989 £180.000),

13 Rates of exchange

The principal exebuange rates a1 31 October were 1990 1949
LS dollar 1.9158 L3770
Yen 25280 22544
Dentschemark 29449 2050
Hong hong dollar 13.1685 12,3195
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Auditors’
Report

Financial
Calendar

History
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Tor the members of The Bankers Investment Trust PLE
We e andited the avcounts oo pages 15024 i wecordaner with Suditing Sanbards,

1n uur opinion the uceounts give i troe aod fair view of the stute wof the compin s
affairs gt 31 Octobr 1990 and of its profit and souree wad application of funds for the
vear then ended sad hase been properly prepared in aceordance with the Companies

Aot 144 .

Prce Wakirhouses
PRICGE WATERHOUSE
Chartered Avcounganis

1o January 1901
London

Resulis
Half=yeur annvunced June
Full year announced Oeeember

Report and Aecounts posted to shareholders in January
\niual geaerad meeting held in London in February at the Registered Office,

Dividemds:

Ordinary shures

First imterim paid end Moy
Secoad interbn puid end August
Third inteeine paid cad November
Fourth fnterim paid ead Febeunry

Preference and dehentuee stock interests

Preferenee stork paid on 31 May and 30 Novewher

9 debentire stoek paid on 3 January and 5 July

10%9% delienture stock paid on 30 Apriland 31 October

The warkel price of the company's ordinary shares is quoted duily in the Finanedal
Thmes, The Times, The Daily Telegraph, The Independent ant The Guardian,

Fhe Finaneial Tioes provides the follow ing adiditional information daily, an estimated
net asyet valoe ank the diseonut,

Tl company wits incorparated in 1888, Siace seven of the nine original directors
were hanhets by profession, the name The Banhers” Ivestment Trust, Limited was
vonsidered appropriate, The company has paid dividends on the equity capitalin

every year sinee incorpuration eveept for the years 1892 and 1893, The company

joined the ‘Touche Remnant management group in 1470,

N *
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f‘ na I YSLS If)/ Number of Averige
Ord o * Category hobders o Holding holding
, reanar } Individuals 3437 BB8 27031533 4,039
\ " 2 Banks pnd Bank Nominees a50 6,77 S04THAZL 3259 101,895
a !l arc h Q ld{' rs Loventmient Companies 15 .34 5,170,310 3.34 341,087
Insurance Companies 44 .25 65,579,801 4234 1.366,247
Other Companies 35 0,92 1,079,531 (0L.70 30,814
Pension Funds 9 024 ATIITY 1,73 301,975
U nis ersities, Sehools &

other Corporate Bodies 21 055 2224862 .M 105,851
3,821 100.G0 151,880,000 100.00 40,502

C(L 1 f(L[ T help holders of shares and stocks in the company to caleulute their capita) gaing
P ’ tax positicn, the prices of the conipuny’s shares and stacks on 31 Mareh 1982, the
G(Lin ¢ Tax start of indexation allowince for inflation, are as follows:

- 4R -

31 March 1982

Ocdinary shares of 25p each 22.25p*
' 314% (Tformerly 596 gross) cumulutive preference stock £35.0%

46 perpetuel debenture stock £27.5%

Retail price index (new basis 100 in Jonuory 10873 79.4

*Adjusted for capitalisotion issucs in 1984 and 1987,

For those sharcholders who have purchased shares through an Investment Trugt
Sovings Schewe on o monthly basis, the Inland Revenue have lntrodueed new rules
for caleuluting the capital gaing tax Hubility {iFany) on the sule of such shares. 1n
additiyn to the normal stututory hasis for calenlating the eapital gains liability to 1ex,
an optional basis has heen introduced, The optional basis allows taxpayers to uggregate
the cost of the shares purchased through the Tonche Réayant monthly savings scheme
during the compony’s necounting yeur wnd treat them og if they were o single investient
made in the seventh montl of that year, which in your company’s ease would be May.
In this respect you are advised to keep a sepurate note of purehoses made through the
Savings Schemo sinee other purchases wili not be eligible for the optional busis.
Guidavee notes prepared by the Association of Investment Trust Companies, which
indude a guestion und answer brief, should be read before you make a decision as to
whether s opt for the nptional basis and these are availuble free of charge Trom the
Compuny Seeretury ot the Registered Offiee,

Status

The company i an investment trust company as defined by Seetion 842 of the Income
and Corporation Taxes Act 1988, laland Revenue approval of the company’s sintus
has been obtained for the year ended 31 Qvtober 1989 and the company has
subsequently direeted its affairs 5o a5 to enable it to continue to obtain suclh
approval. ‘The ‘eloge company” provisions of the Aetdo not apply 1o the company.
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Sotice i hereby given that the one

hundved wd third Annugl General

Mecting ol the compaay will be hedd at

Mermanid House, (Fourth U'lonr),

2 Pudlle Doch, Londan RCEY 30T on

Wednesduy, 20 Vebruary 1991 0t

12,30 pan. for the trassuaction of the

fallowiog ordinary business:

L "To receive the report of the direetors

amd the audited aceonuts for the sear
Lo 3 October 119D

EooMe M B Mouleasa

tewrs and o
Ch “ 5 thesr
LR TN RISTTIF

By arderof the B
K K |,illllhc‘s

i
For pad on Behalf of
Touche Reminant Seerctariol
Serviers Limited
Seervtary

16 January 1951

ddpeting,

Notes:

An ordinury sharchaldor entitled to
attend and vote at the meeting bs entithed
@ appoint one pr more proxivs 1 attend
andd, ona poll, vate in hissead. Such
provy need not b a member ol the
l'()llll'ilﬂ'\»

A memmber holding onhy prefevence
shares is not entitled 10 attend arvote
at the meeting, This notice is sent o
them merely for inlormation,

No dirceior has o conteact of service
with the campan).

The register of directors” interests ket
By the company fnaccordance with
the requirements of Section 325 of the
Companies Act 1985 will be open for
inspeetion at she Annual Ceneral

Wharrnnts for the fourth interim dividend
on the ordinary shares will e posted
on 27 Pebruary 1991 to these

shareholders whose numes appeared o
the register on 14 Junuary 1991,
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Dirvetors

A {4 Barker (Chajrmun)
30 Grimlund

I’ G H Hedley=-Dent, FCIN
M B Manle

Inyestment manager
Touche, Remnant & Co.
represeated by Michad) Moule

Scerctory
Touche Rempant Secretacial Services Limited
eeprescated by Keith R Lindsey, FGA

Registered aumber
Registered as an inestment trast company
in England Mo, 203510

Registered office
Mermaid Hoase
2 Padidle Dock
Londen GV 3AT
‘ Telephone 071-236 6765
? Teles: BRHTOY
Fas: D7 1248 9756

Registrars

Rarelays Registrars Limited
Boeurne Howse

34 Beckenbun Road
Beckenham

Kent BR3 4TV

Telephone: PBI-0H50 115G

Auditors

Price Waterhouse
Southwark Towers

32 London Bridge Street
London SE1DHY

Solicilors

Narton Rose
Kempson House
Camoemle Street
London BC3IA TAN

Bankers

The Royal Bauk of Seatland PLE
67 Lowmbard Street

Londen EC3P3DIL

Stockbrokers
Cozenone & Co,

12 Tukenhouse Yicrd
London KGR 7AN
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