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Rad Aldridge (Chairman & Chicl
Executive) v tesponsible for the Group's stearegy and
development. Having spent 10 yeans in local
government working Jor twe county coundis and
two disinict councils, e joined CIPEA in 1974 and
was ultimately Under Secretary for Techaical
Services. In 1984, he was respansible for the
establishinent of Cipfa Computer Services (CCS), and
became its it managing director. €0% subseguently
became Capita following 3 managemient buyout in
987

Paul Pipndar (Managing Directon juined
the Grasp dy Fanee Direddor m November 1987
from 31 where he had been an imvestiment conirolier,
He was adviser 1o Capita on the management buy
out  He qualdied gy a Chartered Accounian) wath
Cooprrs b Lobrand m L9d4 and v abw an assegate
member ot the Tstitune of tanaoon. He was
appomted Gooup Matiaging Direator m Januany
funi

Dereh Lowler € BE (Non evcounive
Beputy ¢ hasnnang gomed the Gronp i August a8
v a Son evecitn e iredtor and was apponted
Depaty Chapman an Januaey 1991, lallewing s
retrement as Bepnats Chainman of Bonsh Kol He
reanartts Clunman of the Bnesh Rl fepscon fond
vaepany bonted  and s alve s hareman ot the
Hedzer Gioup Pension Scheime e woa cernded

Chattered A countant dnd recenacd a0 BE ar (9

B s N

Roobard Mownton (Glosp hicuat,
Managed Servacesy goined Caputa am Aprd 1984
dwrbiers i way il €05 tromn the Ledwbon Tramnpunt
Execitive, whete he guabiad av 3 scssbey of the
Imtitute o Cost and Managenwnt Aquoumam. Hie
wan apgeonted Sales Ierecior i 1985 and war pan of
ibe muanagement buy oul tcam. He continues 10
have resposibiliy Lo Group wide sales.

Soha Branseld (Group Dircowe, Bauilding
& Pyopenty Services) was appomsed 1o tee Send o
May 1950 vpor the acquuition of LE. Geeasonrcx b
Farinen. He has been vrih Grestirex wace 1965, He
is Chairman of both LE. Greatorex and Premises
Adrercare Limited. and is a Memibws of the Association
4 Consulling sngineets and & Felivw of the
Chartered Wnstitute of Building Services Englacers.

ol Jasper (Group Direcksr, Compuny
Senvices) joined the Group in Septemier 1968 and
Managing Direcior of Telecom Capite. He was
peeviousty Depaty Chisd Executive of Warwickeivier
Lounmy <Countil and Chiel Furcutive ol
Warwickshire Compuiing. 4 joint weeture bovworn
Warwickshire Cou *y Councl] snd 1Ml e 6 2
tellow of she Brivish Cumpater Sociory dad bas bebd
4 number ol appuintments with represewiative
compiet indusry hodies.

Chve Wand (Geoup Director, Corporste
Finance) joined Capita in January 1992 winew be
was alw appointed Managing Ditector of Capita
Lorpardte Finance. He s 4 Chanered Arconntant.
Sinee 1977, he hay advised on 23 flotations inciuding
Capita's in 1989, He joins Gom Shandwick where be
wis Corpoeaie Developmen: Dissctor Prior do thin,
bie way Corporate Finance Patiter at autountants
st & Young

Sir Anchomy Witvn (Bon-eweoutive)
joitied the board i April 198% YHe h 2 fellow and
tormer Contwil Membses of the Invnue of Chartesed
Avmumants m England b Wales and wan & patetwes
N Prce Watethouse for 23 yeary. He wan
salneguently Hrad of The Gavertmem Actoumancy
Sesvine and Avcnunting Adviwes e Kot Mapedy™s
Treasury teom 1903w | N8R
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The Board < poliy s 1o tatage the
Group s abae sheet o pradent manner the
Group hay no borrowings Follawarg our
sucaessiul share placing i July 191 i cash
Balaees at st December (981 were b6 T uud
OUE e dssacts stonnd a1 L8 b

With e current coonotiin cotrditiens

prevailing mothe UK. your Board's polny places

LCapiia in a strung competitive posttion. Oue

financial strength gives reacsurdige i costoners

. and this has already been refleded by contracat
; Results wins secured agaimst weaher competitors [os o s
‘ . ) Intention to mamtaim this strategy tor the
: Far the seventh successive year, Capita
. ) toresecable future.
: Group Ple has produced growth in sales. profins
and earnings per share. During the yearn. turmover JER AL RTINS ER

rose 23% from £20.1m o £24.7m. Profis before

. Under the terms of the acquuation an
tax rose from £2.512m to £3.448m, an ibcrease of
; May 1990 of J E Gieatorex ¢ Pannets, Capita hay !
r 37%. Earnings pey share grew by 15% to 15.7p.

. ) & vcontingent  liability 1o pay delesred
The acquisitions made in earlier years
: consideration w the vendors of Greatres ol up 1o
: have been fully integrated into the Group. All of
e fam, depending on Gredtorex's linancial
I §991's growth was organic. .
i prriormance in the period o 1 May 1993

) Frs ndeande 1 ¥ Greatorex has periormed well sinee

acquisition and its Diseciors have hbecome an
X The Darediors are cecommending a final )
» important part of Capua’s everall management
dividend of 3.6p net per Ordinary share following
. team. Following our winvh to widen the wle of
the 1.8p net intenm dividend, making a toal for
certain Directars within ) E Greatores to imdude

the yeat of §.4p net. This represents a 20%
broader activities across other parts of the Graup,

increase on the dividends paid in respeet of the
) we have annouitced proposals o buy -oul the

1990 fivandial year The total net dividend is
contingent deferred conuderation trom the

wovere § 2.9 times by the carings per Ordinary
vendors of 1 L Greatomes {or 3 sum of (AR G0

share "or the year. The final dividend will be

Further infur manon was provided i a arcular
payable on 11th May 1992 1o Ordinary

sent 1o sharcholders on the 24th Febian
shareholders on the register at dose of business

Following sharehobders approsaal of
on 27th March 1992

thes tansacuon, there will be ne Latwiinies fae

[AEEE deferred consideration withu the Capata Group

Ir Tuky 1991, we ubtamed a Tull g P v, e

for the « ompany '~ shares on The Tondon Stock
We have 1estiuotured Capnte « ottt
Exchange As we antuwipated.ahe move oa tall
1o teduee the numldset of aperatimgg donceaons from
Iisting has enhanced the markevainbiny ol the
. five o three Thin has beeny done 1o shargen the
Company's shate capital and bas luriher inproved
fomes ob out buvness atd smphity (e marketng
the Grogp's stamdimg with exsting and prospeaine
of our senves externally Cr theee div s wall
T
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{HATRMAN'S STLATEMIENTE

be Faciliies Management, Comultancy Serviees

and Matketing Services.
Pavtiios Maodhgomrear e

Capita‘s Farilities Management Division
has performed well in 1991, Protits {ur the
division were £1.96m. an increase of 248% over
19%0.

Telecom Capiia, the Group's Compuier
Services company, has enjoyed a successiul year.
Our new contracts at both Companies House and
Oxfordshire County Councii have been
implemented w a high quality and are trading
ahead of expeciations. Indeed. the CCTA, The
Goavernment Centre for Infortmation Systemns, has
selected Companies House 25 the UK refercnce
site for an imminent OECD report on ‘best
practice’ {or Computer Facilities Management in
Europe. We are delighted that our commitment 10
quality has been recognised In this way.

We have recently signed an agreement
with IBM in whirh Telecom Capita will become
1BM's chosen provider of Computer Facilities
Management lo Local Gevernment., In practice,
this will offer Telecom Caplta {BM's support for
major bids and access 10 its UK wide salestorce.
We believe this arrangement will hnve a positive
impact on a number of bids currently in progress.

Our Managed Services bustnesses have
also enjoyed an excellent year, Our contract with
the DYLA 1o sell personalised numberplates has
raised in excess of £30m for the Department ol
Transport over the last 15 months with
consequential benefits for the Group.

Our work In assisting lacal authorities
to collect revenue is grawing raptdly with 20
contracts now secured. We have extended this
secvice to custamers in other markets including
Television Licensing and more secently 1o 4 majr
burilding suciety.

On Ind January 1992, we launched a
third arm 10 uur Facilities Managemeni division,
providing Propeny Services. This business aims 10
secure Jong term matnlendnce mandgement

tonifacts 1o ensure thal the property servi.es

wihin a chirnt’s buillding mect the tequired
speciicanon. Thin atm ol our business will be
chaired by lohn Brameld, wio i alww Chairman

ol J E Greataeex
LT LY TR B T A S W] ok ante

Our Consubtanvy Division returned
profus of £1.03m, a decsease ol 28% oves 1990,

In spite of difficuh wading condition,
within the UK construction market. J E Greatonex
has continued to peciorm well and has becn
successful inm securing a2 nuxber o! majors
commissions. Thesc include the L£30m
redevelopment of Leeds Infurmuary which has & lee
value of £1.1m and a recemt <t -act wan from
the Willis Corroon Group for a bee of £730k.

These commissions bave coniribuied o
8 secure base revenue stream foc 1992 and leawe
J E Greatorex well placed to take full sdvantage of
a future recovery in lis marketr. 1 E Groatoren's
order book currently approaches 7
representing 11 months work.

Caplta Management Consultancy has
encountered a tough irading ciimate dereugivout
1991, Many of our compeitors have cogaged in
severe price competition which has thad &
damaging <ffect on marging. Hewewer, ve prmain
commbsed 10 our Consultancy huriness wivich bas
historically generated strong proliis for Capha. A
considerable amount of capacity has beea
remaved from the market ry our compestmrs in
recett motitiys and we are conlidens that, ax the
maotketl improves, our business it well structweed
to prosper.

Hotwithswanding the above, Capita
Contract Profestionats, aur excoutive leasing
business. hs petformed well during the yeat In
ochieving itz budget,

Our Corporate Finance buviners has
adviied on Mome iIporttam iTensacHion: in 1991,
including 1the £71m employer buy-out of Went
Midlandr cavel Lid Althowgh there have bren
fewer ew business aoppetiunities, Caplia
Care  ate Fingnor has maintained its mathet
po .Jdon. Thit ftactar, coupled with the

CadrPrea *iport and dcoowny



P

vy

CIHAITRMANS ST VED ML N

appoinument ol Clive Ward, which § refer 1o
below, leaves the Company well placed to

progress in 1992,
Marau bty o fos S sty

Our GB-based Marketing Services
companies have performed weil in a dilliult
climate. Proflits for the division in 1991 were
L£461,000, a derrease of 12% over 1990,

In September 1991, we disposed of
Causcway Communications, our Bellast-based
Marketing Consultancy, for £515,000, as part of our
review of activities in Northern Ireland. In our view,
the limited opportunities available in the Belfast
markeiplace did not merit the commitment of
management time necessary to develop the business.

There has been a discermible increase in
opportunities (o bid for new work in carly 1992,
Qur two remaining companies, Penn Commun-
ications and Penn FR & Advertising, are well run

and should perform satisfactorily during (the year.
Boatrdd ¢hanges

There are two changes to announce to
the structure of our Board.

On 2nd January 1992, Clive Ward was
appointed 1o the Group Board. Mr Ward will be
invelved in the strategic development of the
Group, particularly focusing on new initiatives,
including acquisitions. He will also become
Managing Director of Capita Corporate Finance
Limited with an objective of building the Company
to deliver high margin business over the long
term. Mr Ward was formerly Corporate
Developiment Director of Shandwick Ple, Prior 1o
this, be was a panner with Erost & Yeang for 13
years where he was respoisible Tor creating and
growing the firm's highly successlul Corporate
Finapce praciice. Over the years, Mr Ward ha,
advised an 2% public Nutations and has been
invalved i negotiations in 19 dillerent conntries,
wWe are daighied to have seaned his sepves

Sir Anthony Wilson, onte ol our Non-

excctlive Drectors, refnes by ratatien at the

LdPrtd e pare

3

Company s Atdl in May amd bas decsded v we
oller lnpisell for rd-eleawa mview of L wish
reduce his work comuutiovnis Avobdimgly e
will stand down Iroim the Board ar this pont
although he witl from e 1o pme peodoem
spedile dunctions Tor the Group So Antlvay has
been a Non-esecutive Duaedtor ol tapaa tor ibe
three years since aur public Hlojation and hos heen
a source of it aluable help and guidance dursag
this time. My Board and § would ke 1o olier aw
sincere thanks (or the contribution S Anthony

has made 1o the progress of our Group.
Faoetiens

The success of the Capita Group conld
not have been achieved withour the dedication
and professionalism ol its employees. T would like
1o offer my sincere thanks to them {or our progress
in 1991, It has been a tough year with (he
economic envirenment leading our competitors e
take short term actions svhich are damaging o our
market, Our employees have responded superbly
19 the challenges and ourp excellent results for the

year are a testimony o thelr shilb and enthustasm,
i) Y AN AN

We have many steeagihs withom the
Capita Group including a strong warker mche
public sector professional services. an ingreasiog
portiolio of Tong term contracts, an abiliy 0 devedop
mnovative services in advange of the competighon
aud a particularly strong financial position,

Thete are varly signs that e ddhicalt
market conditions that have prevailed m botly ilw
Consultancy and Marheting Dicisions dumg 19
are starting o ease. We are carremly Tos used upon
some eadting opportunities 1 these conee In
[ratition, they wdl provide e lael for tag

trong growtle The vear has stanted eiioouagmgly

ad thes augers well Jor ot pesanlis fop 1]

R M Aldiedge
Cliarman b Uluel | aeouing
2%k March bowl

wnrd HoornnT
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DIRT L TORS

R.M.Aldridge, 1004
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pLRM.Pindar, Ac s ATH

PManaging aedion:

D, Fowler CBE, [1 L A

tNoR e eutive Depury Chatmang

R.M. Benton, ACMA

tGroup Ditedvtor, Managed Serviest

J.V.Brameld, ¢ BEng , FCIBSE MinuR, T Hepl,

MBIM, MConsD

tGroup Diregton Building b Propetts Seivinesy

J.AJasper, FBCS

{hroup Ditedorn, Compuier Servivest

C.R.Ward, FCA

tGroup Directer, Corparale Finanaed

Sir Anthony Wilson, FCA
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five Duaeotons present theee ceport amd the
andiaedd wroup accounts for e year ended 3t
Preve milwer, 199,

RO N LIV S

The principal activities of e group comprise
Lavifities management servives) consaftaney
services ndduding management vnvaultany,
building services consultancy and orporate
finance services: and marketing services.

A review of the development of the
group and ils business activities during the
year is contained in e Chairman’s siatement

an page 3.
PROFITS AXD DIVIDLNDS

The Group profit on ordinary activities belore
taxation amounted to £3,448,000 <1990
£2,512,000}, and the profit transferred to

PIREUTORST ENTERESNTS

st ey QM) SN aahIBLTY honits v L) 4 L
Ivan 1930 Dudy The deccturs oo
Pmval dnndemd of 3 ap paen share (1993 apg o e
para tq 11t May 1902 1aandmans sharctslders

on the tegister on 27 Mard, e
[rlizg e Dol

The present direatarns of the comipam ane baied
an the page 6. Mo D Towler and Sn A Walvem
retire by retanon ami beng ehigible M b
Fowler oflers himseld for re-cledtion tin 2md
Junwary 1992 Mr ¢ Ward was appointed i the
board and olers Ineself Jor re eleudion at the
forthconmung Annual General Mecung Nong ol
the directors bad a matenal mierest an am
contract with the company or a1s stbsadian
undertakings apd no directors have a senve

contract exceeding one year

The interests of the directors who served during the year in the ordinary shares of the compainy wete as

oilows:

3 1st December 1991

Ordinary

Shares

ni 2p
R.M.Aldridpe 1,049,150
R.M.Benton 420,850
P.R.M, Bindar 3sn.000
n.Fowler GBE 17514
sir Anthony Wilson {5073
LA Sasper 28,500
Lv. Brameld 157511

3ist Devember 99

ur subsequent date of appamtnen

Share undeny Shase
Opsions shares Lstannn
at op
sp,oan 1,194 150
33.am0 SRR R
S0L000 LR RETIN
129
16 3.0kt LIRNLIME] |RIARTL
LR RN ™Al

The mteeests shown above mddude non beseboal haldings ol ondegon <eves s aespoat o0 S Povday

SO.000 aud Mr Benton 102 5000 Sime the vear emd Me fasper evetorsed W e oo

LI I B L B

rwmd gL, et
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O 27th Marh 1992 the company Basd sondearmont thar otbn st e s s festod alese 1he Tl

woene trierestsd e 30 on more of the vontrpans s ondoans sbog el

Edimbuigh Fod Managers Pl

NarWest Alllance Nanunees Ll

Bank of Searlatgd London Namunees Tl
TSB Group Pl

National wWestminster Bank Pl

W Gireup Ple

WOTE Nontinees Lid

TR Tedhnology Ple

Morgan grenfell Group Pl

Notwich Umon Fund Managess

FINEDY ASN) N

Cl2ages i fived assets are given in note 11 1o

e aocaunls
DS AR P RSUINS

It is the Companv’s pelicy to gonve [ull
canstderation o surtable applivatons for
emplovment eof divabled persons. Disabled
erployees are eligible to partwipate in all career
development opportumities avaifable 1o safl,
Uppei tumitees also exist for emplovees of the
Company who Decopre disabled 1o connue m
rhett entplovment or 1o be retained tor other

pesilions 1 the Company,
S T AT TR B BN

The € omgeany o onminitted 1o pnvedvng all
ecrplosees e pedomuange and deveiosposem
ob the G Emplovecs aie distnbueted with
Frobile  the tronp s newslenter fregnent

mcanal Boeng boand sGiements amd g revew

Nen o sl TR NIy
1§07 gkt L B
FUERA G e,
1.0 57,100} Tt

UETINY ] (13 1S
R2Tan b B
I TER 11D 5 3w,
Tl Nm 4 TP
EREN I 3 7Y
ER RN} i it
30t ER Y

ol the Group's linandial postion hall veariy The
Group mamtains a sttong LoMMunival.ons
netvworh and ceployees are encouraged 1o
discuss wilh manggement matters of wteres:
the emplavee wwd subjeds allecung day 1o day

operatvns of the uroup,

LA AN NN

As at Y1st December, 1991 the dueoiorns were
advised that the company was ot a <dove
company Wathi the 1t eamng of the lncome and

Cotpotation Tases Al 1988
.0 vl
A cesedbaone Lo geappoind Brast & Yonarg as

auditars waldl be put ta the members at the

Anied General Mecimg

1y onder of e Boand

2 5 st § 4 4“‘ .
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To the nembers of The Capita Groap Pl
We have audited the accounts on pages [0 00 21 m acesndanee st Aty 1 o dands

In our oplnion the accounts give a o amd £ar view ol toe slate of allaaes of the cotttpaie a0 tn
group at 3ls December, 1991 and of the proln and cash Hows ol the gronp lon vear then coded asmd B

been properly peepar. oL in acordatcoe with the Companes At 19845

Laxn

Ernst & Young )

Chartered Accountants
Registered Audito-
London

25th March, 1992

J (I3 ol B I I P LAPARC I Y B B B L
i
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GRODUP pProl i YND T irys A O 0 0L N
FaoR o1 ST AR tNDED V1S DY b Ml
1991
Notes L Q00"s
TURNOVER 2 24,712
Cost of safes 15,529
irass profit 9,183
Admrinbtrative expenses 6,134
OQPERATING PROFIT 3 3.049
Interest receivable 408
Interest payable 5 (91
PROFIT ON ORDINARY
ACTIVITIES BEFQRE TAXATION 3,448
Tax on profit on ordingry aclivities 6 L1
BROFIT ON ORDINARY
ACTIVITIES AFTER TAXATION 2.310
Minority interests 179
PROTFIT BEFORE EXTRAORDINARY ITEMS 2,131
‘t Extraordinare items afler 1axation 7 15
| —
PROFIT ATTRIBUTABLE TO THE MEMBERS
OF THE PARENT COMPANY 2,140
Divdends 9 770
RETAINED PROFIT FOR THE FINANCIAL YEAR 1.376
|
| Eartings per shate it 15.71p
i
|
. Movements o reseeves are showr m nowe 19
Y aPL . trrort and A e

0

K.

AR

1990
£ 000

20,072

12,512

7.560

5.314

2,246

280

(14}

2512

912

1.600

o8

1.502

1,502
573

930

13,700



BALANCI SHI11

FIXED ASSETS
Tangilile assers

Investments

CURRENT ASSETS
Trade investments
Debtors

Cash at bank and in hand -

CREDITORS: AMOUNTS FALLING
DUE WITHIN ONE YEAR

NET CURRFNT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

CREDITORS: AMOUNTS FALLING
DUE AFTER MORE THAN ONE YEAR
PROVISIONS FOR

LIABILITIES AND CHARCES

CAPITAL AND RESERVES
Called up share capial
Share premium account
Merger teserve

Goodwill write off reserve

Profit and loss account

Minarity intepests

(Lt

R.vi. Aldildge
PLRLM, Plandas
2%5th March. 1992

%

Naofen

1

13

14

15

17
1o
14
19
19

s

A

3 s T

DECI MBE R,

1va!

Group Company
1991 1990 1991 199
L0 £ 000" L 000" L O -
1,649 1,625 10 432
- 7.823 7.972
1.649 1,62% 8.203 £.404
393 59 393 59
6.182 5,199 3,241 2.42%
6.745 3,048 6.116 2741
13,320 8.306 9,750 5.32%
6.613 7.224 $.450 4.085
6,707 1.082 5.300 1140
8,356 2.707 13,503 9,544
- 22 - 4
33 50 1
8.323 1,635 13,503 98539
299 254 208 2%
6,389 2,301 5.389 2
. . LIRS 5,811
11.9261 {1,926)
3,330 1,9%4 1.2 171
8,091 2.5813 11,5003 CERIH
23 52
8323 20 11301 "o

R Y NI R U N e Y L1
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NETCASILININOW
FROM OPEFRATING ACTIVITIES

RETURNS ON INVESTMENTS
AND SERVIUING O FINANCI-
vidends paud
tnerest s -oved
Inte ' wlette o 0!

[tanue tease payments

nierest paid

NFT CASI OQUTEFLOW

i

by
j ‘If H‘
D

AL BT W

STy il M

A

PFNDI D s s T D cdf ML K 1

FRIM RETURNS ON INVESTMENTS

AND SERVICING OF FINANCE

TAXATION PALD

INVESTING ACTIVITIES
Purchaswe of 1angible lixed assets
Purchase ol trade invesients

Sale ol sulwidiary undertakings

Purchase of subsidiary urdertakings

Sale ol ixed assets

Parchase of minonty interest

NET CASH OUTFLOW
FROM INVESTING ACTIVITIES

NET CASH (QUTFLOW
INFLOW BEFORE FINANCING

FINANCING

Capatal element of Bnanee
fease rentals

Issae ol vedinars share capatal

LY (R LN T AN 1Y A

NET ¢ ASH N OW
FROM TINANCING

INCRE ASL N CAST
WD CASH LOQUIVATENTS

Nt IRy«
Ly,

15

03

{0}

(R3]

{841}

{334)

540

6
s (FF 3
23 A4 418
A 128%)

1w |

P M3~

L, 4%

{216}

{1.065)

(629)

(414)

4111

LA Dy

B ELEL B I B RS

Y 7L

2

121
(121

(V&7
128
{55)

42
11,306}

(2191
128
t149

YT

ettt

1 AWK ~

LT -

(74

1530}

12.3%4)

734




NOTES TO THE LIS AYNCEAL ST ATY A NT S

FOR 111 YL YR t ND}

e VP C O NTIN P s
{a} Basn of preparation

The arcounts are peepared under the hustoral cas
convenhon and i accerdame with apphoahle

accounimy; standards,
(b} Basis of comaladation

The group accounts consolidate the accoutits vl the
campany and each of s subsidiary undernahmgs
Subsidiary undenakings are accounted for lrom the
effechive dute ul agquatnea gntil the elfective date
of disposal. Inter-company salcs- are eliminated on
consolidation so that the group accounts relate o
external transactions only.

A separate profit and loss account
dealing with the results of the parent company only
has not been presented as provided by section 230
of the Companies Acr 1985,

\C) Goodwill

turchased goodwill and goodwill arising en
cosolidation are written of[ against reserves 10 the

rear of acquisition,
(d} Turnover

Turnover represents [ees invoiced in respect of
services provided during the year (stated net ol
value added 1ax), except in respect of long term
contracts where wmover represents the sales value
of work done in the year, including estimates 1in
respect of amounts not invoiced. Turiover was

caroncd entirely within the United Kingdom.
(&1 Amtosnts recoverable on contracts

Amounts tecoverahle on contracts are stated at onl,
plus atrributable profos and less provision for
estimated fututre Tusses on Tong wrm cameadds Cost
i ludes direct stalf costs and wutlays. Atribuable
profis on long term wopiracs are recopmsed on the
percentage of cumple-tion method based on the
propartion e costs icurred e the total extmated
vasts, Fees rendered on account are deducied Trom
amounis recoverable vn ocoprads and W the eatent

that they vxeeed the value ) wink dong dre andinded

VAPl T p Ty

IS 1T DECL MBI R HIRLL

it e nekloty dy Pay HIEnTsy ol s ouin

1h Deprovarion ©

Bepreoatas s ey uded on gl tangibke ued daags
A1 Dales LR Bled W wine ofl the cust o g st
I Bases ovetr the expeated vseful Lives o i

assets conteened 3y lollows

vomputer equiganent AR AN
Office Tixtures Intimgs and eaquipioeme 4rvear
Furnture LRYIE

Leaschold inprovemenis ur g1 the proaind
ol the lea

Maour vehides LRYY I
(2} Investmients

Fixed asset investments are shown at cost less
awpounis written off lor any permanem dimmmution
n value.

Invesimenis held as cutrent assers are

stated at the lower of vost and pet reabrable vaioe
{h) Penston scheme

The company maniaims a conttdcled -vut ey
purchase pension scheme and contnbutwis sy
charged 1o the profit and hass avomuy m e vear m

which they are due.
i} Leasmg and hire parunse ommzinenn

Asvets obtained umder hinance feaw W
purchase commitments are capitali 0 th
balanece sheet and deprevated mer thie b !
the lease term and s uselul coonemn bty

The fmance charges under s wases
and lare purchase conracts gie albogated 1
avconnunyg peapds over 1he petssd ol the lcaa and
epresenls 4 constant proportron of the halangg o
waptal repavinenis outstandeng Reotals due aodao
uwperaung kases are charged o aosiaght e o

over the lease term
(1 Iferaed Mmyapon

Trelerred tavatnn v pres wded o g ddly oo
whete reasnnahle probabalas oveas thar caah
tavation will urystalbive o tha loagesed Mily Davnag

g the by il

vad dy tumin
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Class ol bosiness

Fachities Cansuhancy Matheung
Management Seivies SUTVReN
L AMM)'S Lo, L (MHY' S
TURNOVIR
199l Total sales 11.26! 9.215 4.416
Infersegment sales {25) 1) 9%
Third party sales 11,236 9.15% 4.321
1990 Tutal sales S.858 9,629 4,751
[nter-sepment sales 30 14 {96)
Third party sales 5.828 9,589 4,655
PROFIT BEFORE TAXATION
1991 Segment puafat 1.95% 1.028 461
1990 Segment prafil 562 1.424 526
NIT ASSIETS
991 Sewment net operating assets 2.185% 1.020 3G
Nl ppeLAting assels
Nl asseds
I Seenien] et opelaling asets YSH PR HI| 263
N operatimg halshines
Nt T
L Lokl ewd A v

14

Tuonal

L (HHY',

24 892
(LRO)

24,712

20,238
{166

20,072

3,442

2.512

5.91%

2,808

R.32)

1,62l

19%7)

AL

oA
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l NOTTLS TO FHE TINANGTIAL ST AT AN NN
i I OO R 1t VEOAVR O SNDYED LI LT | Iy e | MMl R 1 w0 v

| RV LING ral Ly !

{at Thas s - tated afwer charging. IER] L)

: ERNLIETLRY L (ks
Stafl costs (see note 4) RAST o 471
Dirccton’ remunetation (sve below) 517 4RS
Auditors” remuneration 33 1]
Operaling lease costs - prant and machinery 2,643 624
- land and butdings 1.211 ST
Depreciation 596 134
(b} Directors remuneration 1991 19940

£ 000"s £ 000,

Fees 22 l6

Other emoluments

{including pension conuibutions) 495 469

517 435

The emoluments ol the chairman, who was also the highest paid direcior in the year exclading pension
contributions were £106,000 {1990 £68.750}). The emoluments of the highest paid direcior i 19940,
excluding pension contributions, were £73,800.

Other directors’ emoluments, excluding pension contributions. fell within the fnllowmg ranges:

199} 1990
| wNo. Nua
* £5.001 - £10,000 1 2
‘l £10.001 - £15,000 {
1 £30.001 - £35.000 . 1
| £55.001 - £60,000 | v
| £60.001 - L6%5,000 1
' £80,001 - £35,000 1 |
£90.001 - £95,000 I
‘ CENGO0L - £105.000 H
:. S S
i n -
|
| ——— sat—

taprita vopsrt und oo o wts
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NOLBES TGO T LINANCEATL STATLMENT
Lol THY Y AR T ANDTED SIS T DI G MBREHR, (99

S N R W B B LA N

1991 1950

LU L OdMi's
Wages aml salares 7.u21 9.K25%
ALTWRIRN R TRTTAPRTININ 64y b1 .3
Crilter persion dsts EN 1338
8,457 6,471

The average weekly number of employees during the year were made up as follows:

1o} 199D
Nuo. No.
Cansultants 188 o2
Sales and administration 112 83
Camputer operations 61 6
362 281
(21 IXTEREST PAYA' LY
1991 1996
L 000's £ 000
Bank loans and overdralis
-payable within 5 years 3 12
Finance leases -]
9 14
téar TAN N TPROTID N D RITINARY A TINVITTES
1991 1990
£ 000" L 000's
The charge for the vear is made up as follows,
Catporation tas ar 33 25%: (1990 315%) 1.168 92%
Adjustment Lo prior vearn 12 %
Deferied tay (4 (1]
LR wi2
.
[P Forrd o gmd o da e
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Profit on disposal of
subsihiary undertakings

TFaxation thereon

S 1A
14 1

194]

L (HWY'y

2,
128)

15

11 s
MBI

W

NS

19w

1 (KK~

The subsidiary undeniakings disposed of during the year were Capita Managemem Consultanty Limited

and Causeway Comtnunications Limiled. The goodwill on the acquisition of the companies amouning 1a

£95,000 was written off 1o the Goodwill Write off Reserve on acquisition. The profit after taxation

includes a trading loss of £14,000 in respect of the subsidiary underiakings disposed of. The subsidiary
undertakings disposed of contributed £560,000 to group turnover in 1991 (1990 - £1,451,000).

(81 PROFIT ATTRIBUTARBLLE TO THE MFMBURS (3

it

PARENT v 12MIPANY

The profit after taxation dealt with in the accounts of the parent company was £842.000 11990

£1.885,0001.

R DEVIDENDS

Ordinary shares  -Interim - paid
-Final - propuosed

el P ARNINGS TR SEART

Eacattrgs per share 1s calenlated on the basis of carpings ol L2, 131000 {1990 ¢ 1 502,000 and on

1991
L 0D0’s

233
537

770

weighted average of 13,568,725 (1990 10.960,796) shares in rvue duting the year

PP crad Peparl amd a AN

i

1990
L 030'%

191
el

e

- RSN RS Pt




aE
,Itff
PR I
V1o b vl M NS

LS T T S I B B T P T SN
IS1 D1 ol Ml K [T |
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(a) Group Fantures [ easehald
Computer it ¥ Tnprone Moo
Fquapprient  Equipient Farnture menls Vel des {utai
L DU E 00" L Y~ £ 008~ 1 KM (ALY LN
sl
bst fanuary (99l "yl 445 1749 2R5 233 2 AN
Additions 4384 61 25 152 123 K4l
Drpasals 178 [ET ] (L3gy o) (REY] RILHE]
3181 December 1991 1,395 515 366 421 522 3.019
Depreciation
Isl January 1991 295 286 146 42 ol &6h
_hartge far year 330 93 86 I8 65 tlo
Disposals (32) {1 h {5) (173 1106}
31t December 1991 599 360 Ly9 73 13y 1.370
Net Book Value al
1t January 1991 698 209 3133 243 142 1.625
31t December 1991 796 155 167 348 143 1.649
—— ———— —

Leased assets included

in the above:

Net Book Value at

Ist January 1991 10 2 25 5 . 42

315t December 1991 . . 5 . . 5

The total depreciation charged in the vear with respect Lo assets held under finance leases amounted 1o
£14.000 {1990 £24,000).

(4t Campany Fixtures Leasehold
Computer  Fitlings & Improve- Motor
Equipment Equipment  Furniture ments Vehicies Total
£ 000" £ 000's £ 000's £ 000 £ 0005 L O0G's
Cost
Ist Jantary 1921 209 134 219 70 120 752
Intra group transier (H (13} . - - {14
Additions 19 13 20 40 68 148
Disposals (14) [2) {200 - (v 158
315t December 1991 213 137 219 110 171 8%0
Depreciation
st January 1991 98 63 913 24 LY 310
Intra graup tramsfer . - - . . .
Charge lor year 57 25 50 1 1.3 181
Prisposals %1 4} & . 1171 (R3]
sl December 1991 150 &7 139 3% 61 470
Net Book Value at
Is1 lamary 1991 1 71 126 46 7R 432
31t December 1991 63 54 &4 74 Lo R0
Trased asseis naduded
i the above
Nt Kook Value at
1st lanuany. 1991 - - 14 - 14
$ist Devemler 1991 - - 8 - b
. R

T venaldeprecnnon chaneed mothe e with tespecd e asse s hiedd under Tinatue Jranes A e te
F92.000 (19Y0 |11 KN

v ag reprrt o gRd o twe e
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Vv BENT R OASSD O INAV NGNS

Campany Shares -
Subnadiary
Uislertabimgs
OO0
At lst Japunary 1991 7972
Additions 10
Transler 1o trade investments {10y
Dispaorsals {14
Al 38t December 1991 7.823

Puring the year the company disposed of its holding m Causewa Communications Limted and 80 1% ol
it holding in Capita Managemenl Consuhiants Limited. The remanring 19.9% ol the ordinary shares held
rogether with 100% of the preference shares held have been cassified under trade nvesiments The

company alsn toak up all the ordinary shares issued by Penn PR & Advertising Limited.

Deails relating to subsidiary undertakings dispused during the year are shown in Nowe 24.

PRINCIPAL GROUP INVESTMENTS Country of Description Proportion ol nomreial
Registration of shares value of issued shaes
and Operation held held by the company

EACILITIES MANAGEMENT

Telecom Capita Limited England Ordinary LI shares 99%
Capita Management Limited England Ordinary £1 shares 50%
Capita Managed Services Limited England Ordinary £1 shares 100%
Premiscs Aftercare Limited* England Ordinaty £1 shares 100%

CONSULTANCY SERVICES

Capita Management Consuhiancy Limited England Ordinary G\ shares 100%
Capita Systems Limited England Ordinary £1 shares 100%
Caplta Coniract Professionals Limited England Qrdinary Clshares 100"
Capita Corporaie Finance Limited England Ordinary Clshares 100™
J E. Grealorex Limited England Ordinary Llshares 100",
Capita Training Limiled England Ordinaty Llshares .
RIPA International Limited* Cagland Ordinary £1 hares 1ha,

MARKETING SERVICES
Fenn Communications Limiled ingland Ordinary L1 shares 1w,

Penn PR & Advertising Limited England wdintaty L shares (TU L

The a.nvities of group underiakings are gis e e page 29

aThese compaiees were lormed in 1992

Captta repart and A T NRI

e
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NOTTS Lo 1L TINANCTIAL “TALLMENTS
I OR O THT YE AR FSNSDID 35St 91 CF MKE KR pace
Gl
Cironp Lo frdiny
L9y 1994 fvy! 1990
L (H} L uowrs [RTT 111N L 000
Trade deloars 4,698 3.7R2 1100 1.21¢
Amounts recoverable on contracts 3RS 186 - -
Amounts owed by subsidiary underta g - 1.624 919
Other debtors 13 113 112 107
ACT recaverable 179 126 179 128
Prepayments and accrued income 207 783 226 5%
Grants receivable - 2 - -
6,182 5,199 3.241 2,425
The Advance Corporation Tax recoverable (alls due alter one year.
(1iy CRIDILORS AMOUNTSH TAELING DUF WITHIN OXE Y1 AR
Group Company
1991 1990 1991 V390
£ 000's £ 000" £ 400's £000's
Trade creditors 1.799 1.899 715 170
Amount owed (o subsidiary underrakings . - Ls2) 1.836
Contract payments on account 148 264 - -
Other creditors 284 195 99 77
Current corporation tax 1.271 1,099 595 6l2
Other 1axes and social security 1,30y 1.0%3 %42 474
Pension contributions ourstanding &6 24 [:1.] 25
Obligations under finance leases 4 18 4 9
Accruals and deferred income 1,195 2,288 17} 17
Propused dividend 337 382 537 82
6.613 7.224 4.450 4.08%
Pl e REDITORS  ANMOUNTS PV i8G DU ATTIR MTORE TIEAS O\ Y1 AR
Group Campany
1991 1190 1991 19%0
L OQDO's LGy £ 00U L 000
Chhyganons under finanee leasos
Due bemveen | and 2 years 22 q
t o Eorr amd 1oL thoe

20
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NOTES T THE INANC

I
FOR LHE YEAR ENDID 3150 MLt

Chag IPROVINTGNS TR TIABU TS AND « TEARES

Al STATT MENTS

MBER. 1wl

“iroup Caompany
[RHI*N] 19490 1991 1990
LO00 £ 000 L OO0's [ 1.7 LI
Deferred Taxation:
Balance at Ist January 51 k1% 2 22
Disposals f subsidiary underakings () - -
Transfer 1o current tax {9 {8) {2) {20}
Advance corporation 10x . (1 - th
Balance at 31st December 33 50 - 1
This balance comprises:
Fixed asset timing dillerences 33 51 - 2
Less ACT - 1 - th
33 50 1
Unprovided deferred 1ax comprises:
Fixed asset timing dillerences 33 16 1 16

Cuprtd roprl and dovonaty

21
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NMOIES TO THIE FINANCITIALI
| i

STATEMENITS
FOR VILE YEFAR ENDLED 318 1

DICEMBLR., %91

VL7 SEEARE AR A

1991 1990
No. £ 000%s Mo, £ 0O
Authorised Ordinary shares
af 2p cach 20.600,000 412 16.400.000 328
Alloued and Tully paid
Ordinary shares of 2p each 14,927,045 299 12,718,760 254

Changes in Allotted, Called Up and Fully Paid Share Capital i the year

(1) On 21st August, 1991 the company issucd and allotted 2,132,435 ordinary shares,credited as tany
paid, in order 1o sirengthen the Group's capital base 1o accommodate fluctuations in working capital
requirements. The consideration received in respect of shares issued was £4,414,000 (aggrogate nominat
value £43,000).

(ii) During the year 75 850 ordinary shares (nominal value £1,517; were allotied under share aption
schemes for a consideration of £3,182.

Contingent Rights for the Allotment of Shares

AL 31st December, 1991 the following options to subscribe tor ordinary shares at 2 pence cach in the
company were outstandiug:

Number of shares Option
under option price Period during which oplions may be exercised
105,000 £0.128 between 24th January, 1992 and 24th January. 199%
10.000 £0.75 between 1ith April 1992 and §ith April. 1999
10,000 £1.665 butween 17th July, 1992 and 17th July, 1999
10,000 £1.73 between 13th Oclober, 1992 and 1 h Octolwr, 1999
135,000 £1.42 hetween 6th November, 1992 and ath Revember, 1999
13:4.000 £1.66 between 271 Maech, 1993 and 27th Mareh. 2000
57.000 £l.67 hetween 10th Seprember. 1993 and 10th Septerlves, 3000
236.000 £l.62 hetween 25th Pebruary, 1994 and 25th Pebtuary, 200
10.000 £2.14 between 241h July, 1994 and 2410 July, 2001

s bR PEXSTION COMMIITMENTS

The company eperates two delined contribativn pension schenes and 1oe ssats of the sciveme ate lveld
separavely Eram those of the company in tdependenty tovesred fuds,

vapird repert ok avtrmen
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oyt i YLOAR 1T NIy B vE s DL oo AMMBER [ AU
R RN RN
Gaudnall Prosiat aend
Share Write ol Merget Luns
Premivgm Resvne Rewerve Ay oLt
Group L QY s £ O, [RHH RN L0
At Ist January, 1991 2,301 (L9206} - b.v54
Shares issued 4,373 . .
Costs of share issues {28%) -
Retained profit lor the year . - . i.376
Al 3151 December, 1991 6,389 {1.926) . 1,330
Caompany
At 1st January, 1991 2,301 - 5.513 1474
Shares issued 4,373 - - .
Costs ol share issucs {285) - - .
Retained profit for the year - . - tie9
At 31st December. 1991 6,389 - 5.513 1.302

The cumulative amount of goodwill written of[ at 31st December 1991, net of goodwill relatlng ta
nndertakings dispesed of, is £7,304,000 (1990 £7,399,000}.

{20} FINANCUIAL COMMITMENTS

{a} Annual commitments under aperating leases were as [oliows:

1991 1990
Property Other Praperty Other
£000’s £ 000's £ 000" E U0 's
Operating leases which expirs:
Within one year - 1,356 . 12
In second to [ifth year inclusive 274 29% 327 o04
Qver five years from the balance
sheet date 912 . 103 ,
1.186 t.a%1 79y nip
-

th) The company has guaranteed - erdraft Lacilities of grot p undertakings amounting o £750.06000

{0 AL 3181 December, 1991 there wooo no matenal caplta commitments contracted st ae anthotaed
{1990 nil).

{dy As diselosed it the Chainman's statement, proposals have been antounoed o buy comg e contanment
deferred consideration from the vendors of 1T EF Greatores (or @ snmn of L8000 Tiwe Growep wdl thea

have no lisbilitles {or delerred cansideratian

Caprra *apor: and s tlna
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1 1+ 4 TINAANCOCINTD ST YT E MY
oyl 1t Y lLAR O NDBLD O VIST Db ti MBI R
L I M O e O N N N N S S N N L o S A S L L N I S (O N T R VA T R O I N Y
VLR VLIENG N BENTLIT
199] 199
L Oy LM o
Lperating prolit belore imnterest 3.0y 2. 246
Depreciation charges 596 434
LassstProfit) on sale of Iixed assets ) 121}
[ncrease in dehiars (1,088 {7854
(Devrease)/inerease in creduiors {107 1818
[.496 3,692
L2220 ANAEYSIS OF THY BALANG TS 3P CASH AND CASH T OQUEVATTNITS

IN THE BAPANCL sHELEY

Caslt at bank and in hand

123 ANALYSES O CHANGES IN

Balance at bst January 1991

Cash {lows from financing

|" Balanee au 31st December 199t

P OANNATYSES O THT DIESPOYS AT o]

{including premium)

Changen

1991 1990
£ 000's £ 000"
6,745 3,048
FINANUCING DUORING THL YE AR
Share capital Loans and

E 000 E000's
2,555 22
4,133 {22)
6,688 .

Sy

SUNBNSTIBEARY UNDERIAKINGS

£ 000" _ £ 000"

i Cutisieration. Net Assets Disposed

{ Cash o received 54 Tangible fixed assets 207
Wuorking capual and pravishms 38
Profit on dispasals 1%

540 sS40

. —

I

I

|

! [T Lrerr amd oL cemr,

24

AL

Petor

At wHOWN

year
£, 000"s

3.697

finance leases
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Fixed awsets

Current assets

Creditors

Capital and reserves
Minorily interests

! /f Wi
r" l? /f /

GROUP PROFIT AND LOSS ACUOUNT

Turnover

Operating profit

Interest

Profit before taxation
Taxation

Minority interests
Extraordinary items
Dividends

Retained prolit

Earntngs per ordinary share

Dividends per ordinary share

Vo Y1 OAR ST oA N AR
ARS TNDID VIS DO MR R
194] 1990 1989 YRR 1987
£ 0D L 0DGs £ 000 LK L 000"
1,649 1,625 9g2 51 111
13.320 8.300 4,907 1.60% 693
14,969 9,931 5,889 1,955 204
(6,646) {7.2906] {3,883} (1.644) 1782)
8,323 2,635 2,006 311 22
8.092 2,583 1,775 310 22
231 52 231 1 .
8,323 2,635 2,006 311 22
24,712 20,072 8,707 4,301 1,936
3,049 2,246 1,427 e 128
399 266 91 130y 124)
3,448 2,512 1,518 746 404
{1,138 {21 ") {54381 (287) 11521
(179) (98} {137} -

15 . 144 ]
{7700 (572) {239} (137 %1
1.376 910 504 112 o]
1571p 13 70p 1039 - asp 1enp

S.4p 4 5p PR 1ap LU LT

CAptta teport amd doorwe
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Notie v herely given that the 1992 Anneal
General Mecung of The Capita Gronp Plo will e
feld at Nill Samuel Bank $inuted, 100 Wood
Street, Dondon LG22 on 8th May 1992 at HLam

for the transacuon of the tollowing business:
oo Fine e

1. To receive the Director's Report and
Statement of Accounts for the year ended 3%t

December 1991,

2. To decdare a tinal dividend of 3.6 pence per

a-dinary share of the Company.

3. To re-elect a Director who retires in
accordauce with the Company's Articles of

Association - D Fowler CBE.
4, To re-clect a Direcror - ¢ Ward.

5, To re-appoint Ernst & Young as Awditors and
to authorise the Directors o fiv their

remuneration.

To transact any other ardinary er routine

business of the Company,
spechdd Breaness

Ta consider and. il thought i, to pass the
tullowing Resolutions, the first tu be nroposed as
an Ordinary Resolution and the second as 2

Special Resolution:

6. That, i substitution for thewr existing powers
w allol relevant securities {as delined below),
the Directors be and they are hereby generally
and unconditionally authorised. putsuant o
Section B0 (11 ol the Companies Act 1988 ("the
Act’y. to exerase all the powers ol the Company
(o allat relevant securittes wilun the meamng ol
segnon &0 (2) ol the Actup o an ageregate
ponunal amonnt of £113,000 provided that this
authonin shatl expare at the conduson af the
next Annual General Meenng ol the Vompany
alier 1he passing ol this Resoluton save that the
Company may. belore such expny make an
olfcr or agrecment which would or migit

tespiire reley ant scsunmies o be alleted afier

e o —— e 2

GLIUNT RAD s 11 INL

such exprry amd the Diecsss nuy dthd rokevd ot
APCUTITICY I pruaisudie ul Ay su b aticr w
agrecment as i the authiony centered hutehy

had aat expined

7 That. subjeel to and condionally on the
passing af Resdlution & above tw Ditectsin b
and are hereby cmpowered pursudng v Soctkey
95 ol the Companies Act 1985 Uthe AUl and m
substitution fer their exsting poweis 1w allot
equity securtiies {as dehined below). 0 allus
equity securities {wathin e meaning of Seotun
94 (1) ol the Act). pursuant to the authoany
conlerred by Resolution & 1s if sub section 39 (1)
ol the Act did not apply 10 any such alotmend,
provided that this power shall be hmued:

{i) Te the allotment ol cquily securities in
connection with a rights issue in favour oi
holders of equity securities whe e the egnuy
securities respectively atiributable 1o 1he
interests ol all such holders are propriionate (o
1s nearly 43 may be) to the respecuve number ol
equity securities held by them bui subjead 1o
such exclusions or other arrangemcun 4 the
Directors may deem necessat, or expedieat in
relation to fractional entitlements, or legal o
practival problems atising under the laws of, o
the requirements of any regulatasy body o any
steck exchange m, any terauory;

tiiy To the alloiment ol equily securities
pursuant ta the terms of any . aployee share
aption scheme appraved by the membess

general necting, and in addition

til) To the allotment tatherwive than pursuam
to sub paragraphs (1 and (v ol eguity
seLUTITIES Uup Lo an appicgate nominal value of
L14.9%0

and shall ¢y e at the comnduason of the aext
Annual Geperal Meeting of iw Company dfeet
the pavaig of this resolution of 13 memths atiey
the passng ol this tesolution. whecheses it
catlier save that the { ompany may, ke v

rapin, mabe an ofler o agreement b sl
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Nullc1l ol

or nught redquine Cguiy secusies Qo e allotied
abter «ueh expiry and the Diredtors may allm
equily svourities in pursuance of any offer or
agreement as il the power conferred herehy had
not expired.

Registered Office By urder of the Board

Park Gaie
21 Tothill Street
London SWIH 9LL

G M Hurst

Secretary

Dated 14th April, 1992

Notew o Hie Notioe M Ammaad (J"Jh‘n!f J”l't'“”}‘

(1) The Stock Exchange no longer requires the
consent of shareholders of the Company to each
specific issue by the Company of equity capital
for cash made otherwise than to cxisting
sharcholders on a proportional basis. This
relaxation of The Stock Exchange requirements
is, however, subject to the Company obtaining
the authority of the shareholders under Section
05 of the Companies Acl 1985 to disapply
generally the provisions of Seciion 89 of that
Act, The Resolution numbered 7 is for that
putpose, It authorises the Directors 1o allot
shares by way of righis otherwise than strictly
pro rata when the Directofs consider that It is
expedient to do so, authorises the Directors to
implement the executive share option scheme ol
the Company and allows them to issue [or cash
up to 747,500 shares other than on a pre-
emptive basis (representing approximately 5% of

the existing issued share capital).

{2} Capies ol all of the folleswing docunents will
be available for inspection at the registered oflice
of the Company during usual business hours
(saturdays excepted) uniil 8th May. 1992 and
will also be avatlable 15 minuwies prnior 1o and

during the Annual General Meeling:

1 Copres of alt contrads abwevice whereunder
Directors al the ¢ ompany are employed by

the Company or any subsdary.
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(e Momorandum and Artkkes o Assn atnn ol

the Company

(1) Copars of the audited oitdadatod aocuunts
ol the Company and ity subssdatses bot the

last two linancial years

(31 Any member ol the Company cnithed to
attend and vote at this mecling iy appaint woc
or toere proxics (o attend and vate ou hy w1 her
behall. A proxy need not be a membicr of the

Company.

{4y A form of proxy is enclosed lor use by
shareholders and if appropriate. musi be
deposited at the Company’s fegstran. (Barclays
Bank PLC., Registration and New fssue
Department, Oaagon House, Gadbroch Patk,
Northwich, Cheshire CW9 7RD) not less than 43
hours belore the time of the mecung
Appointmeat of a proxy will nm piriude 4
sharehulder from aitending ihe meeting and

voting in person,

awnd 2. 0umt
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NOTICE OF ILLEGIBLE DOCUMENT

ON THE MICROFICE RECORD

Companies House regrets that the microfiche record for this company
contain some documents which are illegible.

The poor quality has been noted, but unfortunatety steps taken to improve
them were unsuccessful.

Companies House would like to apologise for any inconvenience this
may cause.

Compsnies Hlouse Is an Executive Agency of the Depariment of Trade and Industry




