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MURRAY ENTERPRISE ?LC
Remstered in Scotland as an [avestment Company No. 82551

About your Company

Directors

Sir Matthew Goodwin, CBE, CA is
chairman of Hewden-Stuart Plant pic and
ScotCare Group Limited and a director of
Murray Ventures PLC.

Sir Raymond Johnstone, CBE, BA, CA is
non-executive chairman of Murray
Johnstone Holdings Limited, He is also
chairman of The Forestry Commission,
Murray Split Capital Trust and The Summit
Group PLC. He is a director of Scottish
Amicable Life Assurance Society, Murray
Income Trust PLC, Murray Ilnternational
Trust PLC, Murray Smatler Markets Trust
PLC and Murray Ventures PLC,

£ O | Salbu, MSEE (Stanford Univ. Ca)
BSME (M.L.T. Mass) is cnairman of
Cargoscan A/S and a director of Cimage
Corp. He is a former chairman and chief
executive officer of SysScan a.s and
Masstor Svstems Corp. Prior to this he was
with Ampex Corp. and IBM in the USA.

P K Timms, MBE is founder and managing
director of Flexible Technology Limited
and a director of Scoutish Electronic
Technology Group. He 1s also a member of
the Highland and [slands Enterprise Board
and 1 Visiting Professor and Chairman of
the 3oard of Management of the University
of Glasgow Business Schocl.

Management and administration
Manager and secretary

Murray Johnstone Limited

7 West Nile Sireet, Glasgow G1 2PX
Telephone 041-226 3131

Fax 041.248 3420

Murray Johnsione Limired, a leading
investment management company based in
Glasgow, aci5 as manager and secretary of
your company.

'

r
Murray Johnstone's specialist unlisted
investment management team actively
monttors the progress of the unlisted
investments. The full resources of Murray
johnstone are availabie in support and in
other areas,

The principal executives of Murray
Jjohnstone are:

Managing director
N Mcandrew

Executive directors
S R Anderson

J G G Barclay

D M Brizas M H Parleut

G D C Burns R F Scullion

R A Sliou Lotkhart A G Sewart

A M Haddow D H Hume

[ W 2 Tulloch C G H Weaver

C ] Jackson
A D Maclellan



MURRAY ENTERPRISE PLC

Chairman's Statement

It is 2 pleasure to be able to report
another year of strong performance with
the fully diluted net asset value per share
increasing from 89p per share at 30
September 1991 to 124.6p per share at 30
Sepltember 1992

This performance was due mainly to the
appreciation in the value of tvo of our
North American investments, Fleet Call and
Envov, coupled with the benefits arising
from the continuing purchase by the
Company of Loan Stock for cancellation,

Fleet Call achieved a public listing in the
United States in January 1992 at a price of
$15 per share. Fleet Call shares were
valued at §3 per share at 30 Septemoer
1991, after adjusting for a 10 for 1 stock
split which took place prior to the listing,
giving a total sterling value of the holding
of 856,000 shares of £2,443,620 at that
date.

[n the vear to 30 September 1992, 80,000
Fleat Call shares were sold by Murray
Enterprise at an average price of $15.25. At
30 September 1992 the mid market share
price of Fleet Call was 51 1.25 thus giving 2
sterling value of our total holding of
776,000 shares at that date of £4,914,157,

Envoy was valued at $10.35 per share at 30
September 1991 which was the market
price at that date lass a provision for non
marketability of the shares since they were
subject to a selling restriction at hat ume.
The holding of 330,330 ordinary shares
was (herefore valued at £3,843,062. During
the vear to 30 September 1992, 150,000
shares were sold at an average price of
$15.78. The remaining holding has been
valued by vour Directors at the mid market
price of 312,75 at 30 September 1992
giving a total sterling value of the holding
of £3 591,029.

As mentioned, during the year the
Directors purchased £2,478,818 of nominal
Loan Stock for canceilation at a cost of
£2,323,943 the effect of which was (o
improve the fully diluted net asset value
by approximaltely 5p per snare, Following
the conversion on 31 December 1992 of
£327,389 of Loan Stock, £5,160,247 of Loan
Stock remains in issue, and it is your
Board's intention to continue (0
repurchase Loan Stock for cancellation,
provided that it can do soat 2 sufficient
discount to net asset value. [t should be
noted that lavestment Trusts managed by
Murray Johnstone Limited currently own
933,209 shares, being 13.44% of the
ordinary share capital and £2,799,901 or
54.26% of the convertible Loan Stocks If
there were no further purchases of Loan
Stock and all Loan Stock holders,
including the Murray Johnstone managed
Investment Trusts, converted their Loan
Stock into Ordinary Shares, the effect
would be that these [nvesiment Trusts
would control 30.84% of the equity of
Murray Enterprise.

In addition to the above transactions, the
vear to 30 September 1992 saw four
unlisted investments being realised for a
total consideration of £1,665,379 and the
public listing of Centigram in the Cnited
States. In accordance with our declared
strategy, no new unquoted investment(s
were made. the policy being to continue
to realise invesiments and thereby provide
funds for the repurchase of Loan Stock.
Where the opportunity did not exist to
purchase Loan Stock ata sufficient
discount to net asset value, proceeds from
realisations were invested in blue chip UK
listed 2quities.
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MURRAY ENTERPRISE PLU

Chairman’s Statement
continued

The dollar weakened slightly over the
period against sterting, from 1.7515 at 30
September 1991 1o 1.7765 at 30 September
1992,

Valuation Policies

[n 1992 the British Venture Capital
Association (BVCA) introduced a series of
valuation guidelines designed to bring a
fevel of consistency to the industry. As [
reported last year, the valuation principles
used by the Company, which have
remained largely unaltered since 1984, are
broadly similar to those recommended by
the BVCA, and in some cases more
cautious. We recognise that the valuation
of investments will always involve an
element of subjectivity, but we
nevertheless welcome the prospect of
greater consistency among venture capital
fund managers, which the new guidelines
should bring about. [t is to be hoped that
this move will help to avoid indiscriminate
widening or discounts between net agset
value per share and market prices in
fuiure,

Dividend

For the 12 months to 30 September 1992
the Directors report a revenue profit of
£125,919. As a resull the Directors are
recommending that a final dividend be
paid to shareholders in the sum of
£1235,000. This dividend will be pavable on
30 July 1993 1o gidinary shareholders on
the rezister on 2 July 1993,

The dividend is pavable 25 a result of
unforeseen dividends being received from
an unlisted investment and is unlikely to
be repeated in fulure vears. The dividend
payment is being made to ensure that the
Company continues to be recognised by
the Iniand Revenue 3s an In' -;tment Trust.
The dividead payment dars of 30 July 1993
is set in order to give Loan Stock holders
the opportunity of considering conversion

wh

on 30 June 1993 having received the
Report and Accounts for the yvear to 30
Seplember 1992 and also the half year
results 1o 31 March 1993,

Prospects

Since 30 September 1992, the net asset
position of the Company has again
substantially improved and is now
estimated (o be around £23,663,000 mainly
as a result of the strengthening of the
dollar against sterling to its present level
of approximately 1.42 and a significant
increase in the market price of Fleet Call
shares from 311,25 to 1oday’s price of
$21.75. During the period 176,000 Fleet
Call shares were sold at 315 per share thus
further reducing our holding to 600,000
shares, giving a total sterling value of the
helding today of £9,190,141,

Shareholders will appreciate that a

material proportion of the Company's
assets are invested in North America in
Fleer Call and Eavov. Consequently future
prospects will inevitably largely depend on
the dollar exchange rate and the fortunes
of these two invesunents.

The Board

It is with very real sorrow that I have to
inform you of the death of Roddy Macleod
whose kindness. help and advice o the
Board and mvseif will be sadly missed.

Buring the vear. Ross Peters resigned from
the Board. {ollowing his resignation from
Murray Johnstone Limited, to pursue other
interests. His contributions to our
deliberations were highly valued by all the
Board and we wish him well in his furure
carecr.

Matthew Goodwin
12 February 1993
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MURRAY ENTERPRISE PLC
: Summary of invesument changes
during the year
et I
30 September 1991 Transfers  Trantactions (depreciation) 30 Sepiember 1992
T U SO £ S *
Equities
United Kingdom
listed 1,503929 11.58 - 2,082,997 (11,154 3,580,712 1373
unlisted 1,196,930 9.22 - (770,900) 305,079 731,109 4.85
North America
7 listed 60,726 9,489,432 (2,278,090} 1,253,238 8,525,356 36.51
5 resuricted 4,446,134 (2,909,946) -~ (841,572 694,614 4.60
unlisted (6,579,480 {404,287 3,196,262 1,103,744 131
cennbir g b et s e ST T T R o T
B o SOORTUOUT .ttt R O
Uniterd Ringdom
............ unlisted 943,521 L —_— (458,242} {68,002) 417,276 .17
S .11 R S NN 1 S il
Total valuation 12,442,695 95.83 - {1,323,583) 4,433,901 15,063,013 99.78
Net current assets 541,929 417 —_ (507,725 {1,079 B L 277
Total assets 17584474 L (2,331308) 4,432,872 15,085,188 100.00
Convertible unsecured
Joan stock (738002 — 2.646,278 {7153,891) {5,487 636)
Nat assots 5804501 — 313470 1478981 9,998 852
R Note:
; nvestments with no element of equity are classified 15 bonds.
.; Transfers arise as the result of the recategorisation of unlisted and resincied investments.
3
o
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MURRAY ENTERPRISE PLU

Direcrors’ valuation of unlisted and restricted invesiments
as at 30 September 1992

Unrealised
gain
%of Value Book cost (loss)
[nuestmens " - Coumiry  towlasscis < i
Cruquest us 4.8 694,472 773,390 471,08
Spectronics Microsystems UK .8 425,750 209,022 4,728
MacDonald Deuwiler & Associates Canada 261 92757 541,895 (149,138)
Megatest Corporation Ls 0 303,314 1,400,595 (1,007,281
Celltech Group UK 1.44 247,500 440,000 {192,500)
Roadcare Group LK 1.45 219,245 238,332 {19,067}
Sock Shop Holdings LK 1.36 05,870 411,740 (205,870
Elantec s 1.26 190,245 1,217,048 {1,026,803)
Star Technolegies Ls 1.07 161,338 1,382,507 {1,201,269)
Masstor Systems Ls 037 58,290 85,433 {29,143}
Hotwork International LK 0.3 50,000 200,000 {150,000
Other investments (valued less than £50,000) 144 10,338,685 (10,336,521

Mrassinn

19.54 1,946,945 16,666,12 2)

»
oy

unrealised gains 7310

FOYSTTTTITYST . [P TUTRRTTTOOTsssnrpsprenerToe S Y TR IR IR LR LRI T R R Gt b b I T

ncealised losses | {14407 35
{13,719,782)
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MURRAY ENTERPRISE PLC

The portfolio of listed investments
as at 30 September 1992

Value % of
[nvastment Holding Country i total assals
o R
Envoy Corporation 500,350 Us 3,591,029 23.30
Bowaler 45333 LK 189,637 158
BAA 42000 CK 109,120 2.0
First Leisure Corporation 100,000 UK 786,000 1.90
Shell Transport & Trading Company 50,000 CK 268,500 1.78
ECC Group 54,400 UK 233,920 1.55
Argyll Group 48,000 CK 221,800 1.51
British Telecommunications 58,000 LR 104 430 1.3
BTR Ordinary Shares with Warrants 43,000 LK 204,310 1.36
Roval Bank of Scotland Group 125,000 LK 202,500 1}
Hays 105,000 UK 198,450 1.32
Cable & Wireless 10,000 LK 149,500 .13
Grand Metropolitan 42,000 CK 165,900 1.10
Smuthkline Beecham 26,000 UK 124,100 0.34
Lloyds Abbey Life 32,000 LK 110,720 ot 003
Hanson 48,000 LK 102,960 0.58
Kingfisher 70,000 LK 100,000 Q.66
Wellcome 10,800 LK 92,100 0.61
Vaux Group 15000 CX 35950 0,34
Shanks & McEwan Group 40,000 LR 70,200 0.47
Scotush Power 114N CX 21,020 0.1
Cardiac Control Systems 65,000 Ls 18,294 0.12
Scottish Hydro-Electric 5,376 LK 11075 0.07
Teknowledge b.487 s 1,173 0.0
Masstor Systems 1488 s 103 —_
Parkfield Group 450,000 UK — —
...... 7,106,068 8.24

Vote: The above holdings are ordinary or common shares unless otherwise stated.




MURRAY

ENTERPRISE PLC

Ten largest holdings

Fleet Call Inc

Fleet Call was formed in April 1987 to
acquire existing Specialised Mobile Radio
(SMR) businesses and 900MHz licences in
a limited number of selected major
markets in the United States, SMR was
established by the Federal Communications
Commission to offer dispatch mobile
services, and in 1991 the FCC authorised
the company to replace its current SMR
svstems with six advanced digital mobile
networks, Fleet Call achieved its initial
public offering during January 1992,

As at 30 September 1992 1991
Market value of holdings
(1991 Directors’

valuation) £4,914,157  £2,443,620
Effective equity interest  1.3% 1.4%
% of Total Assets 32,6 18.8
Year ended 31 March 1992 1991
sales 532,529,000 $53,902,000

Loss before 1ax (18,937,000)=+(15,447,000)"
Loss afler tax {15,671,000)=+ (8,951,000)*
Dividend il ail

*Before an extraordinary loss of §747,000.
“*Before an extraordinary loss of
512,763,000,

The net assets atiributable to shareholders
as at 31 March 1992 amounted (0
5191,108.000,

Envoy Corporation [n¢

Envoy supplies transaction processing
services through financial transaction
processors (FTPs) which have the ability to
perform both authorisation of bank and
credit card transactions and electronic

fund wransfers through the banking
network which are quick and offer cost
savings to the banks. The FTP can also
offer additional services such as the
adjudication of claims for the
pharmaceutical and health insurance
industries. Envoy achieved its initial public
offering during May 1991,

As at 30 September 1992 1991
Market value of holdings

(1991 Directors’ a
valuation) £3,591,629  £3,343,062
Effective equity interest  4.1% 6.3%
% of Total Assets 23.3 29.8
Year ended

31 December 1991 1990
Sales $30,019,000 $27,379,000
Profit before tax 6,702,000 4,132,000
Profit after tax 6,546,000 4,037,900
Dividend il il

The net assets attributable to shareholders
as at 31 December 1991 amounied o
$34.744,000.

.

The figures given on pages 9 1o 13 indicate the extent of your company’s invesiment in the

major holdings at 30 September 1992 including the effective equity interest computed on the
basis of notional equity capital assuming the exercise of all outstanding conversion rights at that
date on the terms then current. Highlights from the fast two audited accounts are shown.
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Ten largest holdings
continued

Uniquestinc

Uniquest develops and supplies
application software and systems used for
service managemeni, general accounting,
point of sale, security access control and
other communication services, Through
various acquisitions, the company has
actively developed a wide range of
foundation software products in addition
to its customised software services. The
industries served include healthcare,
restaurant, supermarket, government, retail
and other consumer related industries.
Lniquest officizlly became a public
corporation during March 1991,

As at 30 September 1992 1991
Directors’ valuation

of holding £494,472 £598,727
Effective equity interest  2.8% 4.9%
% of Total Assets 1.4 4.8
Year ended 31 May 1992 1991
Sales $10,843,037 54,062,337
Loss before tax (662,640) {977,094)
Loss after tax (662,640} {977,096)
Dividend nil ail

The net assals atiributable to shareholders
as at 31 May 1992 amounted to 58,847,177,

i0

Spectronics Microsystems Limited
$pectronics Microsystems develops and
supplies mobile radio data equipment and
electronic displays which are used mainly
in despatching service vehicles to their next
job.

As at 30 September 1992 1991

Directors' valuation

of holding £425,750 £347,500

Effective equity interest  42.3% 36.7%

% of Total Assels 2.4 2.8

Year ended 31 March 1991 1990

Sales £2,326,000  £1,534,000

Profit before tax 189,000 168,000
Profit after tax 189,000 16.8,000'
Dividend ail + il

* Before extraordinary income of £35,000,

The net assets attributable to shareholders
as at 31 March 1991 amounted to £282,000.

lncome of £33,900 was received during the
year lrom Spectronics Microsvsiems Limited.
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Ten largest holdings
continued

dMacDonald Dettwiler and
Associates Lid.

MacDonald Dettwiler is a high-technology
systems enginecring company which
serves the geo-information,
meteorological, aviation and space and
defence markets. [ts major customers
include the Canidian and US

Governments.

As at 30 September 1992 1991
Directors’ valuation

of holding £392.757 £240,302
Effective equity interest  1.4% 2.4%
% of Total Assets 2.4 2.0
Year ended 31 March 1992 1991
Sales (571,875,000 (555,142,000
Profit before tax 5,347,000 4,284,000
Profit after tax 3,011,000 2,332,000
Dividend il ail

The net assats anributable to shareholders
as at 31 March 1992 amounted to
€s21,598,000.

il

Bowater

Bowater has benefited from 2 complete
change in top management since 1986/7.
The spread of activities, although still
quite broad, has been narrowed down
considerably through disposals, whilst the
core areas have been expanded through
acquisitions, (Notably Rexham in 1987 and
Norton Opax in 1989). Today the group is
emerging 25 an international print,
packaging and fiims operation, with
generally strong market positions in its
many different sub-sectors.

As at 30 September 1992 1991
Market value

of holding £389,437 £114,708
Effective equity interest  0.2% 7 0.1%
% of Total Assets 2.6 0.9
Year ended 31 December 1991 1990
SalesCEMD) 1,206 1,274
Profir before tax (EM) 1127 113.1
Profit before extra-

ordinary items (M) 711 121
Dividend (EM) 40.8 39.3

The net assets attributable to shareholders
as at 31 December 1991 amounted (o
£446.2M.

e I T N A R
CUD USRS 1 Gty




MURRAY ENTERPRISE PLC

Ten largest holdings
continued

BaA

BAA was privatised by the Government in
July 1987 and s the world’s leading
international airport group accounting for
70% of UK passenger traffic and 83% of

Megatest Corporation

Megatest was formed in 1975 to
manufacure and market automat:c test
equipment for use in the production and
testing of microprocessors and memories.

UK air cargo. It owns and operates gight

airports including Heathrow, Gatwick and As at 30 September 1992 1991
Glasgow, Directors' valuation

of holding £303,314 £134,342
As at 30 September 1992 1991 Effective equity interest  1.4% 1.4%
Market value of % of Total Assets 2.0 1.9
holding £309,120 €115,000
Effective equity interest  0.01% 0.01% Year ended 30 August 1992 1991
% of Total Assets 2.1 0.9 Sales $45,491,000 $59,676,000

Profit before tax 4,164,000 2,497,000
Year ended 31 March 1992 1991 Profit after tax 3,864,000 2,226,000
Sales(EM) 909 834 Dividend ail ail
Profit before tax (LM) 192 47 .
Profir atributable The net assets atributable to sharehoiders
to shareholders (EM) 154.0 189 as at 30 August 1992 amounted (0
Dividend {&M) 730 45.2 §22,532,000.

The net assets atiributable to shareholders
as at 31 March 1992 amounted to £1.880M.




MURRAY ENTERPRISE PLU

Ten largest holdings
continued

First Leisure

First Leisure operates a wide range of
mass-market teisure businesses, almost
entirely UK-based primarily through large-
scale units and is a leading operator of
UK resorts, discotheques and bowling
zlleys. Since flotation in 1984, the
company has consistently achieved high
returns from investments and remains
well placed to benefit from any recovery
in domestic consumer spending.

As at 30 September 1992 1991
Markert value of

holding £286,000 —
Effective equity interest  0.1% -
% af Total Assels 1.9 —
Year ended 31 October 1991 1990
Sales(SM) 109 103
Profit before tax (S 28.4 21,8
Profit artributable to

shaceholders (&M) 4.9 22.6
Dividend (&M) is 5.6

The net assets atiributable to shareholders
as at 31 October 1991 amounted to £458M.

13

She.l Transport and Trading

The Roval Dutch/Shell Group is the
world's largest integrated oil company,
with operations woridwide. Collectively
the group is responsible for 5% of the
world's oil and gas production, Qil
products are refined and ultimately
marketed in over 100 countries.

As at 30 September 1992 1991
sarket value

of holding £263,500 —
Effective equity intecest 0.0015% —
% of Total Assets 1.8 —
Year ended 31 December 1991 1990
Sales(£M) 29,774 29,575
Profit Sefore tax (EM) £93.3 668.8
Earnings attributable

to shareholders (EM) 330 1,320
Fividend per share 593 544

The net assels attnbutable to shareholders
as at 31 December 1991 amounted to
&11,561M,




MURRAY ENTERPRISE PLC

Notice of meeting

The eleventh annual general meeting of
Murrav Enterprise PLC, will be held on
26 March 1993 at 11,00a.m. at 7 West Nile
Street, Glasgow G1 2PX, to transact the
following business.

1. To receive the directors' report and
audited statement of accounts for the
year ended 30 September 1992,

2. To re-elect Mc E O J Salbu as a director.

3. To declare 2 dividend,

4, To re-appoint Ernst & Young 3s
auditors.

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

By o dj} of the Board

Mur \T'co)el.'mited. Secretary o
\
J D Tur ‘bull

Authoriyed Signatory
T West Nile Street, Glasgow G1 2PX
19 February 1993

No director has anv contract of service
with the company.

A member entitled to attend and vote is
entitled to appoint a proxy or proxies to
auend and on a poll 1o vate instead of
him.

A proxy need not be a member.

A reply-paid form of proxy jor your use is
artached on page 32.

ST

T
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Registered in Scotland — Compaay Number 82551
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MURRAY ENTER

RIsg PLA

Report by the directors

The direatcrs subemit their report together with
the accounis of the company for the vear
ended 30 Seplember 1992,

Incorporation and share capital

The company was incorporated in Scotland as
a public limited company on 4 April 1983 and
commenced business on 13 May 1983,

On 18 August 1989 Murray Electronics PLC
merged with Murray Technclogy Invesiments
PLC by means of a Scheme of Arrangement
approved by the Court of Session. At the same
time the companv changed its name (o Murray
Enterprise PLC 2nd a new capital structure was
introduced, designad (o give shareholders the
maximum flexibility in their approach 1o their
invesiment by providing a continuing equity
while, for the major part of their investment
(represented by convertible loan stock), giving
them the choice of conversion into equity or
repayment after 5 vears.

The authorised share capital is £7,500,000 of
which £1.054.270 was slloued at 30 September
1992, Of the 18,288,789 Zern-Coupon
Caonvertible Unsecured Loan Stock 199
outstanding at 30 September 1991 £322,333
was converted into a like number of ordinary
shares and £2.478,818 was repurchased during
the vear leaving £3,487,636 outstanding at 30
September 1992,

On 31 December 1992 £327,389 Zero-
Coupon Convertible Unsecured Loan Stock was
converted into a like number of ord.nary
shares leaving £5.160,247 outstanding.
Review of the business
A review of the company’s activities is given in
the chairman’s statement on pages 4 Lo 3.
Results
The revenue available for ocdinary
shareholdears for the vear amountad to
£125,919. The directors recommaend (o
shareholders a final dividend in the sum of
£125.000. This dividend wll be pavable on 30
July 1993 0 ordinary shareholders on the
register at 2 July 1993 and a resolution to this

effect will be proposed at the annual general
meetng. The dividend pavment is being made
to e¢nsurc that the company continues to be
recognised by the Inland Revenue as an
Investment Trust,

The dividend payment date is set in order 1o
give loan stockholders the opportunity of
conversion on 30 June 1993 having received
the report and accounts for the year to 30
Scptember 1992 and aiso the half year results
to 31 March 1993,

The fully diluted net asset value per
ordinary share at 30 S:2ptember 1992 was
12:1.63p (1991 89.04p).

Substantial shareholdings

As at 12 February 1993 the following share
interests in the company have been notified:
Peycentage of issued ordinary shares

London & Manchester Assurance 16.7
Murray international Trust PLC 7.6
Lloyds Bank Pension Scheme 7.3
Sun Life 3.9
The Bank of England Pension Fund 5.7
Universites Superannuation Scheme 3.7
Lazard Fréres Assel Management 4.3
Murray Smaller Markets Trust PLC 3.6
Pearl Group 3.5
Co-operative [nsurance 2.4
Luan stock

The substantial holders of the Zero-Coupon
Convertible Unsecured Loan Stock were as
follows as at 10 February 1993:

Murrayv International Trust PLC 30.9
Suandzard Life UK Larger Companies 17.4
Murrav 3maller Markets Trust PLC 14.3
Pearl Group 14.2
Co-operative Insurance Society 2.9
Murray Ventures PLC 8.4

Directors

The direciors who held office during the :ear
under review and their interests in shares and
loan stock of the company are shown in note
21 on page 31.

Registered in Scotland — Company Number 82551
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MURRAY ENTERPRISE PLC

Report by the directors
continued

Sir Roderick Macleod died on 22 january
1993,

Mr E O J Saibu retires by rotation at this
time and being eligible offers himself for re-
election. A resolution to this effect will be
proposed at the eleventh annual general
meeting.

Mr R S Peters resigned as a director on 4
June 1992,

No contract or arrangement, in which any
of the directors is interested and significant to
the company’s businass has subsistrd during
the period under review,

Principal activity and status

The company which is not a close company is
an invesiment company within the meaning of
Part VIil of the Companies Act 1985 and
qualifies as an invesument trust within the
meaning Af the Income and Corporation Taxes
A2t 1988, Inland Revenue approval for such
treatment has been given up to 30 September
1991, The company's atfairs have been
conducicd in a manner (o enable it to continue
1o obtain such approval since it was last given.

Registered in Scotland — Company Number 823351

G
SR
1Hiad

Auditors

The auditors, Ernst & Young, Chartered
Accountants have expressed their willingness
to continue in office. Resolutions will be
proposed at the annual general meeting to re-
appoint Ernst & Young 25 auditors and w0
authorise the directors to fix their
remuneration.

r of the board.
JohnstonejLimited, Secretary

By or
Mur,

L
J D Turnbull
Authdrised Signatory
T West Nile Street, Glasgow G1 2PX,
19 February 1993, o




MURRAY EXNTERPRISE PLC

Report of the auditors

To the members of Murray Enterprise
PLC

We have audited the accounts on pages 18
to 31 in accordance with Auditing
Standards.

In our opinion the accounts give a true
and fair view of the state of affairs of the
company at 30 September 1992 and of its
revenue and cash flows for the year then
ended and have been properly prepared in
accordance with the Companies Act 1985.
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Ernst & Young

Chartered Accountants !
Registered Auditor

Glasgow,

19 February 1993




MURRAY

Accounting

Dividends, interest and expenses

1. Franked and unfranked dividends,

which include imputed tax credits and

taxes deducted at source, receivable
from securities quoted on an ex-
dividend basis during the year less any

provision for dividends not expected (o

be received are treated as revenue for

the year.

Interest receivable from deposiis and

tnterest pavable are accrued to the end

of the vear

3, Expenses are charged in the year (o
which they relate,

Taxation

1. Advance corporation tax on dividends
paid or proposed which, in the opinion
of the directors, is covered by franked
investment income available for set-off
within the following vear is not
included as current taxation payable or
cecoverable, To the extent that any suc¢h
advance corporation tax is not 50
covered but can be utilised against the
following year's liability to corporation
tax it is included in current taxation
pavable and its recovery provided for in
the deferred taxation account,

2. imputed tax credits on franked
investment income are treated as part of
the taxation charge for the vear.

3, Deferred taxation is provided for by the
liability method on timing differences.
except where there is a reasonable
probability that such lability will not
arise in the foreseeable future, The
provision is calculated using the rate at
which it is estimated that the tax will be
pavable.

fan)

ENTERPRIUISE PLU

policices

Invesuments

Listed invesiments are included in the

accounts al market valuation and unlisted

and restricted invesiments at 2 valuation
determined by the directors.

Exchange rates

1. Where a forward exchange contract has
becn entered into (o hedge a future
realisation of foreign currency assets or
liabilities, translation of these assets or
Habilities is at that predetermined rate.
[n the case of other forwurd exchange
contracts entered into to hedge against
fluctuating exchange rates on foreign
currency assets or liabilities the
difference between the value at the
contracted forward rate and at the
forward rate ruling at the year end’is
taken credit for as a debtor or provided
for as a creditor.

2. Translation of all other foreign currency
balances. iforeign assets and foreign
Habilities is at the middle rates of
exchange at the vear end,

3. Differences arising from translation are
treated as capital gains or losses.

4. Transactions involving foreign
currencies are converted at the rate
ruling at the date of the transaction,

Loan Stock

The outstanding Loan Stock is valued at

the lower of par and an amount per stock

unit equal to the Net asset Value which
would be attributable to an ordinary share,
assuming that 21l outstanding stock units
had been converted into ordinary shares
immediately prior to the year end.

Accounting Standards

The accounts have been prepared in

accordance with applicable accounting

standards.




MURRAY ENTERPRISE PLC

Revenue account _
for the year ended 30 Septemaoer 1992 |

i
1992 1991 :
Votes L 4 £ < '
By vt ibshessesa e et : ;
Dividends and interest ! {
Franked 162,745 240,185 J
Unfranked—UK 161,73¢ 481,816
—overseas 133,172 9,185 :
[ihiviot o RO T A
Underwriting commission 1,507 6,037 :
Interest pavable ? 894 —_ f
...................................... STRLT 55 3
Administrative expenses :
Management 3 19047 71,281
Directors’ remuneration 4 38,091 40,000 :
Audit fee 8,500 12,000 )
A — 357 :
Revenue before taxation 193,631 . 399,942 :
o Taxanen e S 87,712 127,536 :
Rcvcnuc aftc:r t:x.\:mon av:ulnblc
to ordinary sharcholders 125,919 272,386
Dividend on ordinary shares
Proposed final & 125,00 735,000
Balance of revenue 1A iF3dh
Balance brougtu forward {rom last vear 331,238 793,850 :
-.Jﬂ nee carried forward to next year kv AL 331,136
Earnings per ordinary share 7 1370 4360 ;
Earnings per ordinary share assuming i
full conversion of che loan stock ! 0.940 1.43p |

The notes on pages 22 lo 31 tegether uath the accounting policies on page 18 form part of ibese accounts.
Movements on reserves are set oul in notes 14 10 16,
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MURRAY

ENTERPRIS

Balance sheet
as at 30 Jeptember 1992

i PLU
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g

19 February 1993

1992 1991
T TY R TYY FTYTYI YR Y CTTTE LRI LRI RLLIIL) llvo‘es -‘: ‘:: —r -{-
g A .
Investments § 15,053,013 12,442,895
Current assets
Debtors 10 47,73% 494,664
... Cash and short term deposi 178,051 399,945
Creditors
Amounts falling due within one year 11 212,615 352,480
Towl assats loss cusrent Labiities 1§085.188
Creditors
Amounts falling due after more than one year:
loan stack i 5,487,636 7,380,023
e O e tearnrssms s s RS TSR R " gy — EEG
Capital and rescrves .
Called up ordinary share capital: 13 1,634,270 1,573,684
Share premium account 4 16,303,589 16,061,838
Merger reserve 2,184,368 2,184,368
Other reserves:
realised capital losses 15 {2.110,131) {1,325,943)
unrealised capual losses 14 18,165,619 (12,720,584)
. & reserve . 332,155 11,236
' R (18.343,87%) {ERIERLL)
SRS— e G
Net asset value per ordinary share 145.060 §9.04p
Net asset value per ordinary share assuming
full conversion of the loar stock 114.630 89.040

The notes on pages 22 to 31 together with the accounting policies on page 18 form part of these accounis.




MURRAY

Cash flow

ENTERPER

SE PLC

starement

for year ended 30 Septemher 1992

1992 19971
Notes £ £ £ £
"("3';';:.ram'\'g,"5&i;'uu..s — ereees
Cash received from investments 310,654 471,582
Interest received 11,560 87,986
Underwriting commission received 2,507 6,037
Investment management fees paid (188,249} {239,243
Cash paid to and on behalf of directors (39,5913 (37.614)
Other cash payments (74,106) {13,223)
e vt e
activitics 1 88,772 215,325
Returns on investments and servicing
of finance
Interest paid {894) —
Dividends paid {235,000 -
N tflow from refirns on investments
and servicing of finance {235,894) —_
Taxation e
UK corporation tax repaid 0,10 202,340
Overseas tax repaid 15 2,853
ol tax cepmid 731,469 104,993
Investing activities
Purchase of fixed interest investments ~— (3,208,104)
Purchase of olher investments {3,444,687) (2330,097
Saie of fixed interest investments 458,243 3,335,209
Sale of other investments 5,025,360 5,145,457
Sale of currency option -— 103,113
Capual charges {10,705 (5431
omcumencies ... (1029 (378)
'\Jc:ca.shmﬂow from investing activitics 011,100 2,447,285
‘Net eash inflow before financing 7,102,049 1,867,383
Financing
Repurchase of Zero-Coupon Convertible
L d Loan Stock 1994 2,323,943 3252514
Yot cash outflow from financing 18 137394 3252514
Decrease in cash and cash equivalents 19 1221394 (334,831)
o 2,162,049 7887493
The notes on pages 22 io 31 together uath the accounting policies on page 18 form part of these accounts.
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: MURRAY ENTERPRISE PLC

Notes on accounts

é
N 1992 1991
O £
g Note 1 Dividends and interest
Listed—dividends 130,947 108,213
—interest 699 128,154
Unlisted—dividends 197,655 131,972
—interest 93,445 8190
Note 2 Lnterest payable
Bank overdraft interest 894 —
Note 3 Management
Managemnent and secretarial fees 148,954 213,386
Irrecoverable VAT 21,842 24,703
Other fees paid to auditors 750 3475
.Other expenses .3 i, 189
119,047 211,281

Murray Johnstone Limited provides invesiment management, compaay secretarial and related services for 3
quarterly fee, calculated at the rate of 0.5% of the value of the untisted portfolio plus 0.1% of the difference
batwesn total net assets and the unlisted portolio, Where stocks are no longer unquoted but are subjec to
restrictions on trading the management feg is at a rate of 0.3% of the value of those with a resticted listing.
This fee is charged under an agreement which is terminable by two years' nouce on either side,

1992 1997
£ £
':\.«otémé i;'tlzctors' remd;amtion .

Fees 38.09% 40,00
Emoluments of chairman 10,000 10,800
No. ~No.

The number of directors whose emoluments were ’

within the following ranges are given below:

Lml-£3.000 i }
3 5

£3,001-£10,000

n




MURBRAY ENTERPRISE BLC

Notes on d4ccounts
continueed

1992 1991

£ £

e

Loss relief claimed against tax credits — (24,879

Overseas taxation 16,814 —

Imputed tax credits 40,686 50,046

Tax relief transferred to capital — 27

v.‘;" lrrecoverable ACT 10,176 —_
e dipsiments for prioc years | O S e
i " 87,711 127,536

Fenl
S

XL
o

AL 30 September 1992 the company had tax losses available for carry forward to future years of £990,162
(1991—41,005.103),

[
-

TG

=

Note 6 Proposad final dividend

The ordinary shares issued on the conversion of the loan stock at 31 December 1992 and 30 June 1993 will rank for
payment of the proposed dividend. On 31 December 1992 327,389 ordinary shares of 25p were alloted fully paid in
consideration for £327.3589 of Zero-Coupon Convertible Unsecured Loan Stock, If no lean stock is convered.at 30
June 1993 the dividend will be 1.8p per share, if all the loan stock is converted at 30 June 1993 the dividend will be
1.0p per share,

The proposed dividend is allowed under Section 265 of the Companies Act 1985 although the net assets are less than
the calied up share capual and undistributable reserves as defined in Section 264(3) of that Act,

1992 1991
Wote ¥ Earnings per sharce
The earnings per share have been based an the following figures:
amount of earnings 2125919 £272,386
Number of shares
Ordinary 6,399,519 §,251,122
Convertible loan stock 6,947,573 12,804,9

The zarnings per share have been calculated using a weignted ave age number of shares.

4
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MURRAY

ENTERPRISE PLG

Nores on accounts

continued
1992 1991
T TT L I L et T  STS SR T R E TR T L O L DAL AR L AAAAAA -:. -E i
Note § Investments
Cost ar T October 26,072,048 29,325,021
Movements during year:
purchases 3.444,667 5,038,201
sales (5,248,250) (8,497,521
realisedlosses i S S 303438
Cosl at 30 September 2331880 26012,045
Llnrealised losses i BI85 (13,623,350)
Valuation at 30 September 15,053,013 12442,5%5
The poryblio valuation ) £
"""" Lisiad on siock axehanges at market vajuation:
United Kingdom
equilies 3,380,712 1,491,207
stocks having an element of equity - RERYNIY]
Overseas
squics 4,525,356 40,726
i pmm——nm—=—w-—- o — V206088 1884435
Lniisted at directors’ valuauon
equities 1282731 9039941
stocks having an element of equity 146,388 894,533
bonds . 417,278 943,521
""" ' 1546548 10,878,548
B > I 15053013 V4T E5

For the purpose of this note investments having no element of aquity 2
In determining the valuation of unlisted investments the ditectors adop
facility existed and applied a discount if considered appropriate. Where no dealing facilit
the directors had regard to included inter alia the earnings record and growth prospads of the security, the ratings of

comparable listed corapanies, the yield on the securily, where appropnate.

re classified as bonds.
1ed the middle market price where a dealing
y existed the factors »hich

and any recent transactions.
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ENTERPRISE PLG

Notes on acecounts

Noi 2 3 Investments (continued)
Parucipating interests

continued

At 30 September 1992 the company held shares amounting o 20% or more of the equily eapital of the undenakings of

which the particulars are stated belaw:

Percentage Perceniage

Name and country of Nature of Share and loan of class  of equity Accounting
regisiralion and operation  the business  capital held held held year ending
imperial Software Technology Development, 1,139, 968 ordmary “shares of sp 1109 31 March
Litnited, England production 25,000,000 'A’ ordinary 2160

and sale of shares of 1p .4

software

products
SUS Hoidings PLE™ Sale, leuse, 36542 58 (nel) cumulative 160,60 Kk 30 june
England rental and convertible participating

maintenance preferred ordinary shares of £1

of computer 600,000 7.5% (net) cumulative  100.00

equipment redeemable preference
S ———————————————— shares of £1
Specironics Microsysiems Electronicand 162,150 ordinary shares 4231 4231 31 March
Limuted, electrical of £1
England engineers and 20,000 redesmable 100.00

conlractors

preference shares of £1

--------

.......

The allotted share and loan caputal, distibutable profit and reserves of these undertakings at the end of their latest

financial years were:

Distributable
profit(less)
Reserves  for the year
___________ Share and loan capital £ £'000 £°000
[mnenal Software Technology ordinary shares of Sp 513,772 (1,956) (i2n
Limited ‘&' ordinary shares of Ip 307,870
$US Halidings BLE™ T oedinary shares of £l R LK K 13
5% (net) cumutauve convertible
parucipating preferred
ardinary shares of &1 18,942
“.3% (net) cumulative
redeemable preference
shares of &1 800,000 I
Spectronics Microsysiems Limited ordinary shares of 41 355,000 {93 189
redeemable preference
shares of 31 — N
23
Py o e ¢ Rl g




MURRAY ENTERPRISE PLC

Notes on accounts

continued
Note § Investments (continued)
Value of participating interests
1002
PRI I Ll R T T R N I L LTI N T T EY EY A T T LT LTI PR P PP P T PP T T T EYPTYRTR T LN TT AT P LI TRLL ‘f'
Share capual 425,750
Loan capital | s e oy
425,750

The income received from pacticipating interests during the year amounted to £33,900 {1991 - £10,423).

Significant interests
AL 30 Sepiember 1992 the company held shares amounting o 10% or more of the nominal value of any class cf share
capital of the undertakings, of which the pacticulars are stated below:

Number Percentage  Percenmiage
~Name and country of and class of of class of equity
Jregistratton sharas held held hald
Hotwark Internatnnal Limited, 35,203 'A’ redeemable ordinary shares of &1 1176 } 120
England 11,764 ‘B’ redeemable ordinary shares of £1 11.76 ,

152,943 cumulative redeemuble preference '
shares of &1 11.76

...... PR TOR T TR RS TES I TR LA T

At 30 Scptember 1992, the value of the compaay's holding n the following investments exceaded 10% of the wotal
assets of the company:

Nurtber Percentage  Percentage
Name and couniry of and class of of class of equity
incorporation shares beld held held
Envoy Corporation Inc., 300,350 comraon stock of LS1.00 L4 414
Usa
Fleet Call Inc., 776,000 class A common stock of US0.001 12 L
USA
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MURRAY ENTERPRISE PLC

Notes on accounts
continued

Note 9 Subsidiary underwaking

Geoup accounts have not been prepared, as in the opinion of the directars such accounts would be of no real value
to the members of the company in view of the insignificant amounts involved.

Murray Enterprise PLC owns the entire issued share capital of Murray Technology Investments PLC, a2 company
registered in Scotland, comprising 15,000,000 ordinary 25p shares, The principal activity of the company is that of an
investtnent company.

The loss for the year to 30 September 1992 and net assets and capital and reserves of Murray Technology [nvestments
BLC, summarised from the audited accounts at 30 September 1992, are shown below, The investment in Murray
Technology Investments PLC is valued at nil at 30 September 1992,

¢
g :
loss for the vear {380)
nc 29,505
S By
share capital 3,750,000
. reserves . . . (3,720,495)
1992 ' 1991
£ £
s
Current taxation 29,642 177,588
Other debtors 1,202 115,35
Prepavenents and accrued income 10,895 51,221
Note 11 Creditors
Amounts falling due within one year:
proposed final dividend 125,060 235,000
other creditors —_ 1,717
accruals §7.010 89 147
amount due to subsidiary underaking 30,005 26,756

531 558
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MURRAY ENTERPRISE PLC

Notes on accounts
continued

1892 1991
£ £
\otelELonn;tock
Repavable othar than by instalments within five vears:
Zero-Coupan Convertible Unsecured Loan Stock 1994
Balance as at 1 October at par 8,288,789 14,451,693
Repurchased during the year (2,473.818) {6,035,951)
.Converted during the year euBs) ... 03853
Balance as at 30 Septembes 2t par 5,487 636 8,288,789
Wnrealised gain s g (308,766)
________ X:;'lhaticln:_als' aLSOSepLembcr Tm— o TS 487 636 7,380,023

Loan stock not converted or purchased by Murray Enterprise PLC will be redeemed on 31 August 1994 ata price
which is the lower of enhar par or an amount ¢qual to the net asset value which would be auributable to an
ordinary share on the due date tor redemption assuming that all lozn stock then outstanding had been converted
into ordinary shares immediately prior to that date.

The lean stock is convertible an 30 june and 31 December in each year up o and including 30 june 1994 on the
basis of one ordinary share for each £1 of loan stock. o

1092 1991
Number £ Numper £

Note 13 Share capital
Al 30 September the authonsed share ca pital

comprised:
allotted, issued and fully paid ordinary shares of 25p each 6,617,080 1,654,270 6,294,745 1,573,486
________ unissued ordinary shares of 25peach 23,182920 5,845,720 23,705,255 5,976,314

30,000,000 7500000 30,000,000 71,500,000

During the year 322,335 ordinary shares of 25p were allotted fully paid in consideration for £322,335 of Zero-
Coupon Convertible Unsecured Loan Stock.

1992 1991

ote 14 Share premium account p———————"
Balance at 1 October ) 15,061,328 15,959,123
Loan stock converted 1o ordinary shares during the year 24__1_.]5} 102.7.]_5
" galance at 30 seplember o N 1,403,589 18087338




MURRAY ENTERPRISE PLU

Notes on accounts

continued
1992 1991
Gamns Losses Gans Losses
3 3 { J
e R e powisri lo»sca =
At 1 October 14,609,101 (16,435.044) 10,273,198 {14,147,162)
Movements during year:
listed investments 1,331,313 {357,784 1,216,732 {420,463)
unlisted investments 514,148 (1917440 9.0 (1,437,194)
currencies —_ (1,0 — (93,777}
taxation - (3,448 88 480 —
currency option —_— -_— — {125,970}
capital charges —_ {4,938 — {10,513)
Giscount on_ repurchase of loan stock o BSOS -
16,609,437 {18,719,588) 14,609,101 (16,435,044
et realised capital losses at 30 September {2,110,151) (1,825,343)
Note 16 Unrealised capital losses
ALt October 4,087,642 (16,808,226) 6,082,647 (13,0257 18) 1
Movermenis during year:
investments 3,288,432 1,605,239 1,788,593 1,001,793
currency option — - - 215,699
........ loan stock (AOLE 12) .o (F0B768) oo (BIBBEI8) iy
4,437,368 115,202,987 4,087 642 (16,508,225)
Vet unrealised capital losses at 30 September RIS (12,770,384
Constituted:
listed investments 5,749,498 A N3N {388,748)
unlisted investments 487,810 (14,407 5 2,965,142 (15,919,460
o fevaluation of loan stock ... e, = 03,766 =
§,437,308 {15.202,9871 4,087,642 {16.808,2261
Vet unrealised capital losses at 30 September (8,765,679 (12,720.584)




MURRAY ENTERPRISE PLC

Notes on accounts
continted

1992 1991
£ £
S R ition of pperating profit (0 net cash infow T
from operating activities
income before interest payable and taxation 194,525 399,94
Decrease in accrued income 21,790 1092
Increase in prepayments {1,464 (1,367
(increase) decrease in other debtors (7,550 1.041
Decrease in accruals {28,338) (42,02
Increase in other creditors 1,412 1,717
Tax on franked income {40,584) (60,046)
Tax on unfranked income - UK @211 {96,149
N ) - overseas 83y L
o Froth OpOrAting Acviues. g LT
Share Share loan
capual premium stock
v £ £
ote 18 Analysis of changes in financing e '
1692
Balance at 1 Cctober 1991 1,573,486 16,061,838 7380023
Net cash outflow from financing —_ — {2,323,943)
Discount on loan stock repurchased during year - — {154,875}
Loan stock converted during year 40,584 U151 {322,335
 Movemen: on unrealised gains on loan sock SNING YIRS - - 208766
Balance at 30 September 1992 1,654,270 14,303,589 5,487,634
1991
Balance at  "ctober 1990 1,539,448 15,959,173 9,769,309
Net ash owiiow from financing - - (3,252,514}
Discount on lean stock repurchased during year - — (2,783.437]
Loan stock converted during year 34,238 102,13 (13,953}
Movement on unrealised gains on loan stock during vear - — 3,783,518
Ere TR Y
1992 1991
G Anaiveis of changes in cash and cash equivalents
during the year
Balance at 1 October 199,945 784,578
Net cash outflow {221.394) {184,631}
e T~ TR 90548

The balance for cash and cash zquivalents is shown 1n the balance sheet as ‘Cash and short ierm deposits’.




=+

MURRAY ENTERPRISE PLC

Notes on accounts
continued

1992 1991
& L

Note 20 Contingent liabilitics rrm—— '
Uncalled and contingent liabilities on investments 11,740 45,520

Note 21 Directors’ share interests
The interests of the directors in the share capital and Zero-Coupon Convertible Unsecured Loan Stock 1994 of the
company under the terms of the Companies Act 1983, are as follows:

30 September 1992 30 September 1991

ordinary loan stock ordinary loan stock

g g 143470 141
Sir Rayrmond Johnsione 4327 — 1,454 731

Sir Roderick MacLeod (died 22 Jaauary 1993) 2,062 — 515 1,547

R S Peters (resigned 4 June 1992) — — 1,181 3,543

E O] Salbu 2082 — 515 1,547
LLPETmmS = - = -

Unless otherwise designated all holdings are beneficial. There have besn na changes in the above interests since the
end of the financial year.

Note 22 Date of approval
The accounts set out on pages 18 to 31 were approved by 1he directors at their meeting of 2 Decamber 1992.
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PROXY FORM

MURRAY ENTERPRISE PLC

Annual General Meeling

emeabian

[ T L T I T

of .

TP e Py T I T LT E L LA L bbbk

being (a) member(s) of Murray Enterprise PLC hereby appoint the chairman of the meeting,
(note 3. trete et iobe s bR SRR R P RS ERR

as my/our proxy 1o vote for me/us on my/our behalfl at the eleventh annual general meeting
of the company 1o be heid on 26 March 1993 and at every adjournment thereof.

The proxy will vote on the resolutions set out in the notice convemng the annuzl general
mesting as follows:

Ordlnary sesolution

wiassnasren

Against

eas .

e P L PR T T T PR TR L

Receipt of directors' report and accounts

L PP P TP T TR L EL L L E A L oasarens

Ra-alection of M¢ E O ] 5albu as a director

P P T TTEL AT TR s "

e

To declare 2 dividend

4, Re-ippointment of Ernst & Young as auditors

serinasnnre

5. Authorisation of the directors (o fix the
auditors' remuneration

Please indigate how you wish your proxy to vote oy placing a tick in the appropriate space.
Unless otherwise indicatad the proxy will vote on the foregoing resolutions, or abstain from
vating, as ha/she thinks fit, as hesshe will at any other issuc arising at the meeting.

Signed this day of 1993

Signature

Tesy

Notes

1. To be valid this form of proxy must reach Clydesdale Bank PLC, PO Box 124, Corparale
Investment Services Department, 150 Buchznan Street, Glasgow G1 28R not later than 48
nours before the time of the meeting.

2. Where this form of proxy is executed by 2 corporation it must be either under its seal or
under the hand of 1n officer or aworaey duly autharised.

3. 1f any other oroxv e desired surike out the names mentioned and insert the name or
names arefarred, Anv alteration must Ye wiualled. Appowntment of a proxy il not
preciude 2 member ftom attending the meeting and voung in person. A proxy necd not
be 1 memoez of the company.

4. ln the case of jount holders, the mgnature of 1ay one holder w1l be sufficient but ihe
names of all the joint holders should be stated.

32
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Directors and officers
Directors

3ir Ravmond Johnstone CBE
E O J Saibu
P K Timms MBE

Manager and Secretary
Murray johnstone Limited

Regiswrar

Clvdesdale Bank PLC

PO Box 124

Corporate investment Services,
150 Buchanan Strest

Glasgow G1 2J§

Bankers

The Roval Bank of Scotland ple
Morgan Guaranty Trust Company
of New York

Robert Fleming & Co Limited

Auditors
Ernst & Young
Chartered Accountants

Soliciors
McGrigor Donald
The Governor and Company of

the Bank of Scotland

Registered Office

Tr It
L7 [ yiees
g L}Q?'.

53 vk

Sic Matthew Goodwin CBE, Chairman

7 West Nile Street, Glasgow G1 2PX

Trustee of the Zera-Goupen Convertible Unsecured Loan Stock

T Weast Nile Street, Glasgow G1 2PX
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