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OBIECTIVE OF THE COMPANY
The objective of the Company is to provide capital appreciation
through 2 portfolio of listed and unlisted comgpanies bLased

predominantly In Novtlt Amerfen or with substantial operations in
that ureq.

Front cover: - ,
The front cover depicts health care services being provided by America Service Group Lo the prison industry, It
Is anticippted that this contpany will reccive o lsting during the course of the current year.
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Consolidated Venture Trust plc

Management and Auditors

DIRECTORS

The Rt. Yicn. Lord Stevens of Ludgate {Clinlemni)
Jjoined the Board in 1974 and was appointed Chairiman

in 1979, He is Chalrman of INVESCO MIM PLC, .

INVESCO MIM Management Limited, United
Newspapers pec. Alexander Proutlfool ﬁc. and several
other companies.

Lhri'.topherll B. Mills

joined the Board in 1984, Heisa Dlrcclor of Amerfeay
Business Systems PLC, Leveraged Opportunity rust
PLC, Alexander Proudf 20 A, Growth Investment
Management Limited and severat other companies,

Douglas 2. C. Nation

joined the Board in 1984, He is t!v.. Senior Mﬂnngmg
Dircctor of Bear Stearns & Co. Inc.

Sir Derck Palmar

joined the Board in 1984, He was Chairman of Busa PLC
from 1976 to 1987 and is a Chairman and Director ul‘
several other public companies,

Rotert B le PP, Power

joined the Board in 1984, He is a Managing Director of
Flambrecht & Quist.

MANAGERS AND SECRETARIES

INVESCO MIM Management Limited 1s a0 major
subsidinry of INVESCO MIM PLC, The CGroup manages
over £25 billion on behalf of both institutional and private
clients, Is worldwide activities include Investment
mangpement and advice for pension funils, unif trusts,

investmeni trusis and offshore funds,

{MVESCO MIM Management Limited is a member of
IMRO,

 REGISTERED OFFICE

11, Bevorighire Square London EC2M 4YR

'071-626 3434

THGISTRARS

Ba:clays Registrars Limited
Bourne House 34 8cckenham Road
Beckenhom Kent BRI 4TU
081-650 4866

AUDITORS

Coopers & Lybrand Deloitte
Plumtree Court
London EC4A 4HT

A member of The Association of Investment Trust Companics
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The Year in Brief

Revenue
Giross income (£1000)
Net deficit after taxation, (£'000) °

[.oss per QOrdinary Share

Dividend per Ordinary Shllalrc proposcd

Assuls ”

Based on valuation of fixed asset investments as shown
in the consolidated balance sheet:

Total assets tess current liabilities (£2000)
Net asset value per Ordinary Share

*Adjusted for *‘Serics 100" wareants cancelled and exercised

Middle market quotndion: Ordinury Shares
3ist January
Highest during year to 31st January

Lowest during year (o 31st January

Middle market guotation: *“‘Series 120" Warrants

13 January
Highest du‘ﬁng year to 31st January

Lowest during year to J1st January

Capital Gnins Tax

1991

582
48

0.450p

22,550

211 Vap

149V2p
259p

149p

70p
170p

70n

1990

761
16
0.156p

0.10p

32,1

302p*

259p
339p

252p

170p
250p

145p

The market valuation of the Company’s 10p Ordinary Shares at 315t March 1982, adjusied for the serip issue of *‘Series

120" warrants in March 1984, was 51.4p,

v




Consolidated Venture Trust ple

Savings Scheme

The INVYESCO MIM Investment Trust Savings Scheme enables individuals to buy shares in the following investment trusts:
Consolidated Vcnt}:rc Trust ple

Drayton Asiz Trust pic

Drayton Consolidated Trust ple

! Drayton English and International Trust ple

Drayton Far Eastern Trust ple

The savings scheme provides three options for investors:

—_—

. Re-investment of dividend income

. Regular montitly savings (minimum £25), and

W N

. Occasional lump sum saving (minimum £1,000).

Potential investors should ntote that the price of shares can go down as well as up and there is no guarantee that they
will recover the sum invested in full,

The INVESCO MIM [nvestment Trust Savings Scheme is managed by INVESCO NIM Management Limited, a member
of IMRO, which has approved the above statement.

Participants in the INVESCO MIM Investment Trust Savings Scheme will find enclosed with this Report a blue form
for voting instructions. This should be completed (instead of thie form of proxy) in respect of shares held through the scheme.

Financial Csalendar :

Resuits Quarterly announced June, September and Decumber
Full year announced March

Quarterly Reports June, September and December

Report und Accounts for the yeur March .

Anunal Genceral Meeting April




e T,

Chairman’s Statement

The Year’s Results

Buring the year to 31st January 1991, the net asset value

of your Company, adjusted for the conversion of the
“Series 100" warrants, fell by 30,0 per cent. compared
with # fall in the Standard & Poor's Composite Index,
adjusted for sterling, of 10,7 per cent, The disappointing
performance can be attributed to a number of factors,
Small companies substantiaily underperformed the market
as a whole, particularly in the United Kingdom, where
many of the Company's holdings are listed, In the
unquoted portfolio it was neeessary to make a substantial
provision against the Company’s two United Kingdom
investments, Finally, it was deemed prudent to write off
the holding in American Distributors, as the company’s
principal subsidiary filed for “*Chapter 11'* in November,
The year was not, however, devoid of success; W-H
Holdings (formerly CHI Holdings) continues to perform
well and the value of this holding was written up, whilst
the holding in Essanelie was sold 2 a good profitto Alan
Paul PLC.

Dividend

Net deficit alter tax for the year showed a stightly larger
loss of £48,000 compared to a loss of £16,000 in 1990,
Asaresull your Directors have decided not to recommend
a dividend (1990 — 0,10p),

Warranis

During the year the Company purchased for caneellation
50,000 of the “*Scries 100" warrants. This purchase was
completed at betow the fully diluted net asset value and
has therzfore benefited all sharcholders, A Further 641,443
warrants were converted into ordinary shares.

Review

The United States recession which started in late 1989
deepened during the course of 1990. Poor automotive
saics, a weak housing market and a liquidity squecze,
brought on by the dismal performance of the banking
industry, have all served to dampen cconomic prospects.
The equity market had largely discounted these problems,
but fell sharply after the Iraqi invasion of Kuwait, due
to concern of a massive increase in the oil price, with an
attendant rise in the inflation rate. ©

Faced with the possibility of a further weakening in the
cconomy, the Federal Reserve has reversed the tight
monetary policies of the past four years and, in a move
to stem the approaching banking crisis, reduced rates by
nearly 200 basis points over the past four months.
Inevitably this has been at the expense of the relative value
of the dollar which declined sharply against all major world
qurrencies towards the end of 1990,

The dramatic victory of the allied armed [orces against
Iraq has created a revival of confidence in equities and
this hds had a knock on effect for the United States dollar,
which has recovered marginally over the past few weeks.
Nevertheless, there are as vet few signs that the optimism
in the financial markets has impacted the cconomy as a
whole. The Republicans will, however, clearly wish 1o
present a more favourable economic environment lor the
electorate in 1992, so the worst is probably behind us.

During the year the Company made a major investment
in United Uniform Services PLC and significantly
increased its holding in Oak Industrics. United Uniform
through its subsidiary, Horace Small, is one of theleading
providers of uniform services (o police forces, fire brigades
and government pgencies in the United States. The
company has arapidly growing corporate business, where
the largest client is Federal Express. Operating profits since
the acquisition have been In line with budget and a further
increase in profits is anticipated for the current year.

1990 was an cxceellent year for Qak. Two poorly
performing divisions weresold at prices in excess of book
value, whilst the new management team successfully
reduced operating costs. As a result the company’s balance
sheet is now financially strong, with net cash of
approximately one third of the share price. Although the
outlook for the current year is being adversely impacted
by the weakness in the cconomy, the company should make
excellent progress.

The Company's largest holding, American Business
Systems, continues Lo perform well, with pre-tax profits
{as measured in United States dollars) up 30 per cent. for
the six months to September 1990, A similar increase is
anticipaled for the year as a whole.

The Future

Since the beginning of the fiseal year, sentiment towards
smaller companies in gencral has begunt to improve. As
aconsequence a number of the Company’s holdings have
appreciated in value. The United States dollar which was

- weak in 1990, also scems to be recovering, and this will

have a beneficial impact on the niet asset value, if this trend
is sustained over the pext twelve months.

Finali_ ‘. the unquoted portfolio should perform well over
the coming year, as a number of holdings are either floated
on the stock exchange, or sold to third partics.

STEVENS
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Equitles

Electricals

Office Equipment
Consumer Products
Banking

Agencics : :
Building Materials '
Financial Services
Computers

Chemicals and Pharmaceuticals
Transport and Shipping
Healtheare

Food

Retailing

Defence

Publishing

Property

Qil & Gas

Fixcd interes!
Convertibles
Other

TOTAL 31st January 1991
TOTAL 315t January 1994

Classification of Fixed Asset Investments at Yaluation

315t January 1991

31190

North United
America | Kingdom Total Tola}
% % % %
21,4 — 2.4 18.0
17.5 - 17.5 17.2
10.2 - 10,2 1.6
9.7 —_ 9.7 8.7
- 9.0 9.0 7.7
4.7 0.3 5.0 7.3
3.5 - 3.5 6.3
A0 - 3.0 3.6
2,8 — 2.8 6.0
2.4 - 2.4 2.3
2.2 — 2.2 1.8
1.8 —_ 1.8 8.7
—_ 0.5 0.5 33
—_ - — 3.7
— — —_ 0.4
—_ -— —_ 0.3
— — — 0.2

67
L1

32

9.9
1.1

2.0
0.9

$7.0

13.0

100.0

ek

b R




Tixed Asset Investments of the Group at 31st January 1991

Twenly largest investments

Equities (including convertibles and related financing)

+  American Business Systems
Alexander Proudfoot
United Uniform Services
+ Mid-States
Oak Industries
*  W-H Holdings
Southdown
West One Bancorp
*  American Electronic Components
Leveraged Opportunity Trust
* Cole-Taylor Financial Group
American Plastic Technologics
* C3
* Golden Era Resources
*  America Service Group
* Montgomery Tank Lines
* K. Paul's Louisiana Enterprises
Sun Electric
UNC Incorporated
Genlyte Group
Aggregaie of other fixed asset investments © ¢

v

By

Total value of all fixed assel investments

N

AR
* Unquoted investments at Directors’ valuatioq’l {3t pages 8 and 9)

+ At market value on the Unlisted Sccurities Margét

At

VYaluation

£000
3,600
1,848
1,840
1,750
1,439
1,170
721
661
651
650
610
575
555
476
460
401
381
365
298
280
1,802

20,533

i
i
4
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Unquoted Investments Profile

b ]
W- Holdings (Formerly CHI Holdings) Original Cosi £1,164,000

W-H expanded its operations during the course of 1990, due to lwo major acquisitions; Perfolog, a provider
of wire-line services, and Well Safe, the second Inrgut provider of H,5 gas monitoring services for the oil
industry. The hazardous waste operations which form the base of lhc compiny also had an excellent year
with proﬁts up nearly 100 per cent, over 1989, The group isanticipating an excellent year in 1991 with operating
profi lmblhty expecied Lo rise to around US$dm. The holding is valued at npproxun'\tcly 4 times anticipated
1991 carnings per share.

American Electronic Components " Original Cost £780,000

is a medium sized manufacturer of relay switches and solenoides, based inElkhart, Indiana. 'The company
recently invented a new generation of *‘Hall-Effect”’ Sensors for which substantial orders have been gained.,
Although resultsin the current year are depressed, dueto the weakness of the automotive market, the compasy's
backlog has risen by nearly 700 per eent. over the last 18 months, The company is currently in negotiations
whlch could lead to its sale in the near future,

Cv!p-Taylor Financial Group Qriginal Cost £577,000

is a Chicago based consumer bank, The company has grown through the acquisition of smaller banks in

-its area and now plans to consolidate its market position, (o contain loan losses and to increase its return

un assets from 0.5 per cent. to nearly 1 per cent. This plan is currently in the course of being implemented
und fourth quarter profits have improved sharply. The company remains a very attraclive acquisition
opportunity for a bank wishing to enter the Chicago market,

C3 Original Cost £680,000

C3 is an integrator of other companies’ computers and software systems for the military. As such it has
little technological risk, acting mercly as provider of other people’s equipment. New management from 1BM
was brought in during the second half of 1990, They have substantiatly reduced costs and this, contbined
with higher sales duc to the war in the Gulf, has meant that significant profitability (excluding extraordinary
items) was achieved in the final quarter of 1990, Cash flow also appenrs to be good and the group should
have climinated all its LBO debt by the end of the current year. Profits for fiscal 1991 are expected to rise
to arcund US$6-8m, which should provide an opportunity (o either float or realise this investment at
u profit.

Golden Era Resources Original Cost £622,000

is a funcral home based business in Daltas, although the majority of its operations arc in Miami, Florida,
where it is the market Ieader for the Hispanic community, Profits have conlinued to rise from their depressed
level in 1988 and the company is broadly in line with the budget for the current year,

America Service Group (formerly Prison Health Services) Original Cost £441,000

was founded twelve years ago and is the largest independent company providing healthcare to the United
States corrections industry. The company is expanding into total management systems and this could be
amajor source of growth in the near future. 1990 was an excelient year; not only were all unprofitable contracts
rencgotiated, but the group was successful in winning further new business of around USS$15m during the
year. As a result of these factors the company made profits in excess of US$2m in 1990 and it is expected
that profits will rise in excess of US$4m in the current year, The company is currently in negotintions with

underwriters and it is expected that an initial public offering i excess of the current valuation will oceur

in fhe next few months,

Carried ferward

VYaluutlon
£1000

1,170

651

610

555

476

460

3,922
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Brought forward

Montgomery Tank Lines Original Cost £454,000

is one of the leading “Tank Line’ operators in the United States, The company is conservatively managed,
preferring long-term contracts with major chemical companics rather than trading in the “spot market®’,
Although recent results have been ndversely impacied by the weakness of the cconomy, the company has
in the past two months signed significant contracts to remove hazardous waste, Asa result of these contracts
and in anticipation of a recovery in the economy towards the end of 1991, profitability is expected toincrease
significantly in the current year. ‘

K. Paul’s Louisiana Enterprises , Original Cost £524,000

is & small manufacturer of spices and sausages as well as owning one of the most famous restaurants in
the United States. The chief exccutive, Paul Prudhomme, Is a national figure and the company’s products
have a high quality image. The company's performance continued 1o jimprove substantially in 1990 and
is now profitable. Negotiations are currently in hand that will convert the Company's holding from an interest
in the entire group to a greater interest in the spice company, which is by far the most profitable part of
the business. Due to the good operating performance by the spice company over the last five years, its
international expansion and the anticipation that profits will rise further in 1992, it is intended that this
company will be taken public later this year,

Resource Bancshares Original Cost £252,000

is 2 bank holding compasny based in the south cast of Amarica. The company was formed 10 buy small
community banks which are being divested by the super-regionals who wish 1o concentrate their resources
in the major cities. The company has made a number of acquisitions which have generally performed well,
The bank is currently profitable with good growth expected In 1991,

Walker Street Associntes Qriginal Cost £140,000

is a limited partnership which was formed to make an investment in National Intergroup, an industrial
conglomerate with interests in steel manufacturing, drug distribution and oil transportation. A proxy battle
was fought during 1990, which substantially changed the management and board of National Intergroup.
As 2 result, MNationa) Intergroup is currently in the proeess of sclling its operating assets with a view to
maximising sharcholder wealth. The partnership owns npproximately 8 per cent, of the shares of National
Intergroup which were purchased at around the current price.

Toddler University Qriginal Cost £140,000

is a distributor of children’s branded footwear for the 0-5 years age group. The company has grown very
rapidly over the last three years and achicved sales of US$30m in 1990, Further strong growth is expected
in 1991,

N
Other unguoted investments

Total value of unquoled investments {25.8 per cent. of total investments)

Yalugtion
£2000

3,922

401

381

229

127

12
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3/
Report of the Directors tor the year ended 31st January 1991
£
. Company's business Subsinutinl holdings In the Company *"y 8%
- The business of the Compnuy is that of an Ivestment At Tth March 1991 the Company had been notified ol the -';'-‘;‘3""
Trust, The Inland Revenue has approved the Company following holdings of 3 per cent, and over of the if‘
as an Investment Trust for the purposes of Section 842 Company’s gapltal carrying unrestricled voting righls; ot
of the Income and Corporation Taxes Act 1988 for the )
year ended 3 tst January 1990 and this status is expected Ordinary Shares
to continue, The Company Is an investment compiny %
within the meaning of Scetion 266 of the Companles Act Shares managed on a diseretionary basis by
1985. The business of the Company’s subsidinry is that subsidiaries of INVESCO MIM PLC
of a finance company dealing in investments, {Including the holding of RUCH;
Drayton Consolidnted Trust ple) 27.9 Ly
During the financind year under review the Board has Dreayton Consolidated Trust ple 27.5 o
pursued the investment policy summarised on the lnside The Bauitable Life Assurance Society 17.8 e
cover of Lhis document, Lloyds Bank Invesiment Managers Fimited ;
(including the hokling of : by
Lloyds Bank Pension Scheme) 2.4
O b O )
3 lncame and Corporation Tuxes Act 1948 LIOde‘“{lllk Penston Seheme R -~ 1.2
s . Legal & Genertd Assurance Society Limited 1.0
i The close compnny provisions of the Income and London and Manchester Group ple 5.8
COTITOI‘““O“ Faxes Act 1988 d? nOt.nm}ly 10 ll‘!l: Colupﬂny CQ,Ol)c“"i\le Insurance Socicly Limited 3.8 s\'p:
and there has been no chinge in this respect since the end Merchant Investors Assurance €o, Limited 1.1 5?31
ol the financinl vear, 2
.,r/" "J —‘f.:
Fa - i
i Revenue and dividend 7 Directors i)
g i £'000 The present members of the Board, al) of whom served
1 Net deficit afier tax Tor the Ffinancin & soar a8 ]hrnughou( the year, are listed on pitge 2. ‘;9;1 ,f
) ! — g
Bk '\ . . . P - l
N The Directors do not recommend the'pyment of n  The Director retiting by ratation Is Mr, Christopher :
o dividend for the year (1990 — 0.10p pert sharc). H. B, Mills who, being eligible, offers himsell for L
Lit ) re-clection,
3 f IS 5
M N, Mills does not have a service contract with the
T Shere valuntions Company.
: On 3tst Junuary (291 the iniddie market quotation and o . o
the net asset mL.. et $0p Ordinary Share were 149%p e Tnterests of the Directors in the share caplial of the
nnd 211%p respegtively, The comporable figures on Company at 3tst Tanuary 1921 are set our below;
: Alst January 1990 were 259p and 302p Ledjusted for corresponding amounts al st February 1990 we also :
3 “*Serics 0" warrants canceliédd and eaercised), 1n shown, s
by calculating the net asset value per Ordinary Share no o i
N account has been taken of the possible exercise, between 3ist Inonnry 1991 Ist February 1990 3
- 1991 arst 1993, of the outstanding right by holders of Ordinary Shares  Ordinary Shares b
3 “*Serles 120" warrants 10 subscribe Tor 998,173 ()rduﬂ,uv _ 5,500* 5,500 _!;_,._ iy
: Sharcs at 120p cach, _ S Gl B, Mills 65.000 65.000 s
i o D, P, C, Nation 10,000 o (s
{ Sir Derck Palmar 1,400 1,000 2
o Warrinis i
R Durlng the year 50,000 “Series 100" warrants were 3lst January 1991 18t Februncy 1990 b
purchased for cancellation. In April 1990 640,269 Series (00 Hencs 120 Senics 100 Senes 120 i
: “Series 100*" warrants and 1,174 “Series 120" warrants WHURDLS  WAHTALIS  WRITAIS  wastanls i
, waere exercised at prices of 100p and 120p respectively for Lord Stevens - 5,000 - 5,000
! atowlof 641,443 Ordinary Shares of 10p each, Vhefinal . 1y p, ¢, Natton we 20,000 10,000 20,000 o
date for excrelsing the “'Serles 100" warrants was ' e
Apisd 1990, *Non-beneficlal fnterest, P

[




Mr. Christopher H. B. Milis has options to subscribe for
Ordinary Shares as detailed in note 10(b) on page 17.

No changes in the above interests oceurred between 31st
January 1991 and Ist March 1991,

] Lord Stevens is Chairman and a sharcholder of INVESCO

MIM PLC and Chairman of its subsidiary INVESCO
i { MiM Management Limited which acts as the managets
i N and secretaries of the Company.

Y The managers may from time to time purchase and sell
gk investments through City Merchants Investment
"'.;'m o Management Limited, which is also a whoelly owned
s subsidiary of INVESCO MIM PLC.

) Both Bear Stearns & Co. Inc., of which Mr. Douglas
y I'. C. Nation is the Senior Managing Director and
" Yy Hambrecht & Quist, of which Mr, Robert D. le P, Power

Mr. Christopher H. B, Mills is a Director and sharcholder
of Growth Investment Management Limited which acts
as investment adviser to the managers of Consolidated
Venture Trust ple and for which a fee is payable,

Save as aforesaid, no Dircctor was a party 1o or iad an
inferest in any contract or arrangement with the Company
at any lime during the year,

Movements on fixed assels

The movement on investments held as lixed assets is set
out in note 8(n) on page 15.

Auditors

& by isa Managing Dircctor, are U,S. investment banks through A resolution to re-appoint Coopers & Lybrand Deloitte
' which the Company may purchase and scll investments as the Company’s auditors will be proposed at the annual
o from time 10 time. general meeting.
in - fi‘v";q- d
A ‘3:?".:3‘ ] By order of the Board
SO INVESCO MIM Management Limited
R
' .;t ) Sccretaries
A
L ’ ] 1} Devonshire Square
X T London ECZM 4YR
By FA : 18th March 1991
3 :
_g_‘. n“\
¢,!: .
Bl Analysis of Ordinary Sharcholders at 31st January 1991
S Pereentage of
s 20 Number of Ordinary Shares
AR Shareholders Number of Shares in issue
LT 1990 1990 1590
3 Insurance companics 18 17 4,180,889 3,408,558 39.2 34.0
£ Investment and unit trusts 11 9 3,303,200 3,422,165 L0 34.2
: ! Pension funds 3 7 1,499,000 1,939,000 14,1 19.4
; Other institutional heldings 19 19 416,143 327,288 3.9 3.3
Nominee koldings of less than
1% of Ordinary Shares in issue 47 54 260,656 135,507 2.4 1.3
98 106 9,659,888 9,232,518 90.6 92,2
Individual holdings 289 274 997,706 783,633 9.4 7.8
¥ o 387 380 10,657,594 10,016,151 100.0 100.0

11
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Consolidated Revenue Account

for the year ended 31st January 1991

Income from Flxed usset Investments

Eranked Investment hcome

Unfranked investment inconie - dividends
interest

Other Interest recetvable and shmilar income
Deposht interest

Underwriting commisstons

Investment denting losses of subsidinry

Gross income
Expeases and fulerest

Administrative expenses
Interest payable

Net (deficit) revenue belfore tnx

Tux on net revere from ovdinary activites

Net deficit nfter tax for the flnancinl year
Dividemd

Ordinary Shures
Proposed final of nil per Share (1990 = 0.10p)

Net deficit retained
The Company
Subsidiary company

Revenue reserves at st Janoncy 1990
Revenue regerves us stated In Balance Sheel

Losx per Ordinnry Share of 10p

i SRMD o RN AR CESTMOAES AW S5 STe W Ee L, tme s -

Notes £000

313
188
M89
254
vk}
t£3'|-$)
(k3] 540
1)) §()
)
{0}
48
)

£1000

650

(68)
582

590

oty

s

(18)
302

254
0,450p

The notes on pages 14 to 17 form pard of these accounts

1920

£000 £1000

209
286
IQI
506
177
9
A(.2_l)
165
764
682
6
6RY
73
59
{l6)
10
(26)
{20)
328
302
0,156p

St s




Balance Sheets at 31st January 1991

1990 1590
Notes Group Group Company Company
£2000 £:000 £000 00
Fixed nssets
Investments (8) 20,533 30,252 20,533 30,252
Currenl assels —
Debtors (9) 248 266 3,673 697
Investments of dealing subsidiary
] (market value £338,000 (1990 —1412,600)) g 336 412 - —
Cash at bank and in hand . 3,068 1,373 578 1,352
13,652 2,051 3,651 2,049
Creditors: amounts falling due within one
year: ‘
Bank overdrafts 1,526 —_— 1,526 —_
Accruals and deferred income 109 116 108 114
Proposed final dividend on Ordinary Shares — 10 - 10
1,635 126 1,634 124
Net current assets 2,017 1,925 2,017 1,925
Total ussets less_current linbilities ’ 22,550 32,177 22,550 32,177
Capital and reserves
Called up share capital 1)) 1,066 1,002 1,066 1,002
Share premium account (n 9,060 8,542 9,060 8,542
Unreatised (deprecintion) appreciation of investiments (I 1) (5,970) 2,906 (5,970) 2,900
' General capital reserve () 18,140 19,425 18,140 19,425
21,230 30,873 21,230 30,873
Revenue reserves i 254 302 254 302
’ 22,550 32,177 22,550 32,1717

S

A
'

] Directors, signed 18th March 1991

The notes on pages 14 to 17 form part of these accounts

)
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Moles to the Accounts

10

Accounting policies

The principp! n¢counting policles-adopted by the Group are as Follows:

() Al dividends and any related tox credils are taken 10 account as and when such dividends become payable; other

tucome from Investments Is taken 10 account iy the snme way,

(b) Deposit interest receivable, expenses and interest payable are tnken Lo accouni on an gecrual basls,

(€} Investments ace included In the balanee shieet on the bush set out In note Be), Any profits or losses (including currency

movement) arlsing on the disposal of fixed nsset lnvestments are tiiken direct to cupilat reserves, Profits or losses
on disposal of investments held pg curvent assets are taken tllrt,u Jo revenue aceount,

(d) “Transaclions in a foreigh currency, whether ol‘ a revenue of utgifml nalure, ure (ranslated (o steeling wt the rales

ol exchunge riding on (he dates of such (rensoctjons, Revenua items accrued and ofher fordgn currency nssets and
“liabitities nt the balance she t date are adnsTated Lo sterling nt the rates of exchange ruling on that Mte. Any profits
or losses on forcign currency held, whether renlised or unrealised, are taken tl!l‘t"‘.‘l to capitul reserves,

() Provision In the revenue account for advimee corporation tnx (YACT”) on any dividends paid or proposed in the

necounts is made only to the extent that such ACT is considered Lo be irrecovernble nnd sy current linbility to
pay ACT on tividends proposed, together with the deferred nsset lor its expected recovery, i is excheced Crom the
balance sheet,”

U] 'I e consolidated accounts incorporale the results of C‘onso!hlrmd Venlure Trust plc. ahd Its subsidiary compny

2,

3

it

Consolidaled Venture Finance Limited for the yenr. A separate revenue account for the Compuny, exchaling iis
substdinry, has not been included ns permitted by Section 228(7) of the Companies Act 1985,

Al

'

7

Inconme from fixed nsset investments -

1990

Incowme from investments was derfved from: - L'000 £000
Listed investments . S0 275
Unlisted investments ;4‘) m
650 L1

Admiuistrative expensis \ 1990
. £2000 £000

Management lee (see () below) o . k7] Mo
Specinl performanee fee (see (i) below) ‘ — 170
Gencernl expenses 187 173
Directors’ fees (see (ili) below) v : ‘ 2l 2
Auditors' remuneration ) ' 10 _8
540 (82

1

INVESCO MIM Management Limlied netsag manpgers and seerelaries 10 thé Company under an agreetent dated
19th Murch 1984 which is terminable by ¢ither parly at one year's notiee. The current management fee Is based
on 1.0 pcr cent, of total assets less current Nabillties of the previous year's audited nnnual accounts,

(i) 'l‘hc spccml performance feeis based on the fornsda ngreed by the sharcholders at an Bxiraordinary General Meeling
of the Company held on 2ud March 1984, as amended by a supplemental ngreement dated 24th June 1986, Based
on unaudited Ggures at 28th Febryuary 1991 i0ls unlikely that a fee will bgeome payable for the year to 315t Mareh
1994, being the next reference perlod for caicnlation of this fee,




3.
@iy P ratlve expenses ~ continucd 1990
' . £1000 £7000
Q§ dirticular of Directors’ fees:

. O Hinirman - Lord Stevens 5 5
f her Directors
| N0t more thait £5,000 « four (1990 — four) Dircctors 16 16
24 2!
i — ——

The balance B8

4. Interesl
1

b remE e res ST T P TRVEAT S T TH

Fomy anee i, 3 s = e

(1990 — £4j

pslyahle

Interest pay,
ible represents interest on unsecured bank overdralts during the year,

5 nx

-'—-—-v—ils
, . 27 40
ar tax adiustment I, 4 .

P Y

(b) There il\ .
no liability to corporauon 1ax I'or the year ended 31st Jnmmr'{ 1991 (1990 — Nil),

6. Net det
L48,000 deli

y

clt after tax for the financinl year
211 has been dealt with in the accounts of the Comp.my (1990 ~ net deficit £21,000).
7. Loss pé

The loss per B
during the yi

r Ordinary Share
{Ordinary Share is calculated on Josses of £48,000 (1990 -~ {oss of £16,000) and 10,657,594 shares in issue
kdoar ended 31si J'uu:ary 1991 {1990 — 10, 016 151).

8. Investirg ]
enls

{a) Movem ‘
; snts on investments held as fixed nssets 1990 1990

Group Group  Company  Company

Valuatf £000 £'000 £000 £2000
Additid m at 3ist January 1990 30,252 28,489 30,252 28,489
Dispost {ns al cost 7,000 18,243 7,000 18,243
Is at cost : N (7,843)  (15,681) (7,843) {15,681)

29,409 31,051 29,409 31,051

f in unrealised depreciation lmmf‘crrcd
:nal reserves (sec note i1) (8,876) (799) (8,876} (79

)n at 31st Janvary 1991 20,533 30,252 20,533 30,252
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Notes {0 the Accounts — continued

8, Investmenty =~ continued
()~ Annlysls of fuvestiments held ns Bxed nsyets Group
L0

Shares fnogroup company ntcost s
Other favestoents
Ldsted at market vadue:

tn Narth Atneriea 4,856
In Great Deflalin PWER]
Unlisted at marke! valng 5,025

Unlisted nt Direclors’ valungion:
Lo weguilty share eapltad 5,167
e otlser investmenty ( 142
20,50

1990
Croup
£"000

=

10,486
2418
10,079

7,094
175

30,252

Conprany
51000

Trw

4,850
4,043
5,925

5,167
142
20,535

1990

Compuny
£1000

(TR

1,186
214
10,079

7094
175

30,252

The Company pwhs b the issutd shawe eapital, consisting of 2 Ovdinary Shires of £1 eneh, of Consolldated Venture

Finonce Lindted, o company incorporated and opeeating i Grenr Briain,

() “II.\[‘& of valuwdlon
() Listed—on o recogalsed .smck exchunge

Oveisens securitivs huve been valited at market prices and exehunge rales rulfap ot (he close of business on
st Snnvary 1991 nad UK, sted investments have been vidued of midd)e market quotatfons at the suae dang,

(i Undisted

Einlisted nvestments hzwu lu.en Inefuded nemurket pric‘u rallig nd the close of Imshms on st Jununry 199§
where am organised tarket insueh fivestments exisist other anlisted fvestments bave been ineluded ot Divecions*
vatuation bused on the most recent nceounts having regard irfr.hcnu nssels or cirnings of the individual contpanice

nnd by reference to teansnetion prices where appropeinie.

(il Investaents held as eurrent wisely

Investments held us current nssets have been included e the aecounts on an individial basis at the lawer of

zost upd mnrket vilue,

() Hollugs In excess of §0 per cent, -

(I} 'The Company haids 10 per cent, or over of theequity, or ¢luss of eauity indiented, of the following companics:

Incorporuted fn Great Britain: ‘
Ameriean Blectronie Componenis Limbted (Ordinary)

tucorporaded in the UL.S,:
K. Paul’s Lauistana Enterprises (Convertible Prefereed)
Ametlen Service CGroup (Clasy | Seriev 'A Prelel tedd)
3 (‘B Non-voting)
Golden Ben Resotrees (Seiles "D Preferped)
Monlgomery 'I'auk Llney (1% Convertible Prefereed)

%
12,5

T
2.
9
18,0
| 3'"

—_— a3
-t 2a Ln

(i) The holding In Amerlcan Business Systems represented 17,5 per cent. of the fixed nsm investinents of the

Conipany o0 dist Jannary 1991, oo

(=) Registration of bavestmenty

The byvestments of the Comphny ure rcg:sleml twthe name of numinccs of aml Lield (o the order of nominees of INVESCO
MIM Munagement Ilmltcd, the Company's managers and secretavies, and are not reglstered in the name of the

Comprny,

4]
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" 9. Debiors 1990 i990 L ;’:
Group Croup Coimpany Company
£'000 £000 £'000 £1000 ¥
Trade debtors .18 109 18 109 . +
Amount owed by subsidlary company — — 2,861 436
Taxation recoverable 156 134 {51 129
Prepayments and aestued income 4 23 43 23
248 206 3,073 697 A
pr— a}“.
. *;,,;«r
10, Called up share capital . v Authorised Alloited and Fuily paid ﬂi;i':‘h«
1990
£000 . £'000 £1000 :
10,657,594 QOrdinary Shares of 10p cach " 1,060 1,068 1,002
2,842,404 Ordinary Shares of 10p cach : 284 am e
' 1,350 1,066 1,002
o . I —_ 3.
There has been no change in the authorised share capitn! during the year, 640,269 ‘‘Series 100** warrants and 1,174
YSerics 120" warranls were eurc:scd {t the year ended 31st January 1991 for n 10fal of 641,443 Ordinary Slmrcs ¥
The last clzuc for cxcrmsi ng lhc “Series 100" warrants wis April 1990, after whichthey lapsed and ceased Lo be of value, 3
There are in issue the following: &
ik
(8) 998,175 *Series 120" warrauts, entitling the holder of each warrant to subseribe for ore Qrdinary Share al 120p
between 1991 and 1993, the subscription rights to be exercised during the ncrlod of one monlh following the dare
upon which the Clompany despatehes its necounts in each finnneint year, |
(b) There arc contingent rights (o the allotment of Ordinary Shares wndey the Consolidated Venture Trust ple Shire ’:
Option Scheme to subscribe for a total of 470,254 Ordinary Shares (1990 — 470,254 Ordinary Shares) 8t prices E:
betwevn 121.5p nnd 144,24p at varying times up to June 1996, Z
i
11. Caplisl reserves of the Group and the Compuny : 1990
{2) Shure preminm account . £'000 L£:900 £000
Balance at 31st Janvary 1990 8,542 8,643 TR
Purchase of warrants for cancellation . . {59) (115)
Premium arising on issuc of shares ‘ 5717 14
Balance at Jist January 1991~ ' 4,060 8,542 :
. ; 1r-i?i'n
{b) Unrenlised (dcprvcimltm) upprecintion of imulmcnta . : LSS
Balance at 3ist January 1990 2,906 3,705 ki
Increase 1w unrealised deprecintion of investments during thie year (8,876) {799) Sl
Balance at 315t Janunry 1991 ' . ‘ 15,970) 2,906 2
(c) General enpltal reserve ' e e >
Balanes at 31st Janvary 1990 . 19,425 17,290
Net (lossy prolit on realisation of investments (1,326) 2,135
i Forgign ctcrency exchange profits 4) —
R Balance at 315t January 1991 4 18,140 19425 e
e | | o om0 3087
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Consolidated Venture Trust ple

Statement of Source amd Application of Funds
for the year ended 31st January 1991

1990

Sanrce of funds L£000 L1000 L1000 £1000
Derived from reveue:

Net revenue before tax - 73
Derived from capital:

Sale of Investients 6,517 17,836

Reallsed currency losses — 19

Issuc of Ordinary Shards 641 14

s ep e B

7,158 17,869
Adjustment for items not involving the
movement of funds:
Revaluation of foreign currency asscts 41 (15}
7,199 17,923

Appllention of Tunds
Derived from revenue;

Net deficit before tax 3 v
Dividend paid during the year:
Otdinary Shares o 10 k)
Purchase ol Investmenls v 7,000 14,243
Taxation paid 02 129
Warrants purchased for cancellntion 59 115
7,139 18,522
60 (599

Represented by

Deercase in trade deblors “h (281)
Increast (ceerease) in prepayments and acerued income 51 (11)
{Decrease) inerease in investments of dealing subsidiary {16) 326
Increase (decreased in cash at bank and in hand 1,095 (934)
Decrease in trade creditors : - 225
{Increase) decrease in bank overdrafts (1,520) 04
Decrease (increase) fn accruals and deferced income 7 (18)

G0 {(599)

rir—— ——

Report of the Auditors to the Members
We have audited the accounts on pages 12 1o 18 1 accordance with Auditing Standards,

tlie Gronpand the Compuny aL 318t Jaguairy
year then ended aned have been profierly

1 out opinion, the accounts give a true and fair view of the state of afTairs
- 1995 and of the loss and source and application of funds of the Grou
preparesd in acenrdance with the Companics Act [985.

London
18th March 1991

red Accountants

TR

»:‘{ ix



Notice of Meeting

NOTICE IS GIVEN that the ANNUAL GENERAL MEETING of Consolidated Venture Trust ple will be held al 11 F%
Devonshire Square, London on Wednesday 17th April 1991 at 10,00 a,m. for the following purposes: I*

H

To receive the Directors® Report and Accounts for the year ended 31st January, 1991,

To re-clect Mr, Christopher . B, Mills a Director of the Company.

To re-appoint the Auditors and authorise the Directors to fix their remuneration,

Dated this 18th day of March 1991

By order of the Board
INVESCO MIM Management Limited

Secretarics
11 Devonshire Square
. London EC2M 4YR
NOTES:
1. The Report and Accounts are circulated to holders of Ordinary Shares and warrunts but only holders of Ordinary
Shares are cntitled to attend and vote at the above meeting.
2. Any member entitled to attend and vote at this meeting is entitled to appoint one or more proxics (o atiend and,

on a poll, 1o vole in his stead; a proxy need not be a membir of the Company. A form of proxy may be found
on page 21. Participants in thc INVESCO MIM Investment Trust Savings Scheme should compiéte the blue

form of voting instructions enclosed.
3 There are no service contracls between the Directors and the Company,

4, The repister of Directars’ interests will be availnble for inspection al the annual general meeling,
g g
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Consolidated Venture Trast plc
FORM OF PROXY

*
N“t“k(s} I“ rul] LR R R R L L R R A R R L L L L LR LR

i HEQER TIETLRS DT ASEY

1/We, the undersigned, belng {(a) members) ol the above-named Compony, hereby appoint the Chairman of the

chc'&h‘g Or-ninu-nnuuuu-..lu-nrutA-u-n-unu.nuuuuullnuu.nuuunulbuuunuu|luqnun-oup(n-untn-(scc note 3)

ns mysour proxy to vote for meZus and on myZowr behalf at the annual general meeting of the Company te be held
on 17th April 1991 and al any adjourniment thereof, in the following manner:

the resolution to recelve the Dircetorst Report pnd Accounts for the year ended
3st January 1991,

| Fore | AGamNsT* |

™ y O H vl o Wyt . 1. e [T . ™ i ,
2, ] FOR® l AGAINST* the resolntion to reselect My, Christopher H. B, Mills a Dircetor ol the Company

the resolution 1o resappoint the Auditors und authorise the Directors 1o fix their
remuncration,

L%

FOR* | AGAINST*

*[elete whichever {s innpplicable

As WITNESS my/our hand(s) this doy of 1991

] 78T 1T S T P P
NOTES:

I, 11 this form is returned without any Indication as to how the person appointed proxy shall vote, he will eacridse

his discretion as 10 how he vales or whether he abstains from voling,

2. This form of proxy, duly signed, and any power of aitorney under which it is executed, must be deposited at
the offices of the Company’s Registrars not less than 48 hours befure the time fixed for holding the meeting or
adiourned mecting.

3. A mamber niay appolat o proxy of his own choice by deleting the reference (o the Chairmun and inserting the
name of his proxy in the space provided, A proxy need not be a member of the Company but must atiend Lhe
meeting in person to represent the member,

4. A corporation sitould compicte lhls form undct its common seal or under the hand of a duly authorised offjcer
or atlorney,

5. Inthe case of jotm holders, this form may be sighed by any one of the holdcrs but the names of all of them
should be stited,

6. I you hold shates in the Company lhrough the INVESGO MIM Investmeni Trust Savings Seheme and wish 1o
instruct the scheme managers fo exercise voting righls on your behatf you should complele the eticlosed blue form
of Instruction In respest-of those shares. White forms of proxy completed in respect of .-,I ,rcs held through the
Savings Scheme will not be acccpied

21
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- Investment Trusts Mnnnguq:hy
INVESCO MIM Management Limited

A member of IMRO

City and Commercial Investment Trust pie
(Jolintly managed with Schroder Inyestment Managenvent Limiied)

Wl

Censolidated Venture Trusi pic

Drayton Asia Trust ple 5

N .

Dreaytos Blue Chip T}jtlsl,plc .

:r - Drayton Consolidatrd)Trust ple

COE Drrayton Englisk and Internationnt Trust ple

Drayton Far Eastern Trust ple

Leveraged Opportunity Trist PLC

) ’ . . INVESCU MEM Mansgement Limied

" » 1S A SUBSIDIARY OF

* INYESCO MIM l’\L
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