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SAKOY LANE HOYEL, BARBADOS VALUKD OM EHALF OF
FOOVI PLC BY CHRISTIE & CO
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DVISORS

DIRECTCQRS: PR Gwyn Chuittiran

D B Rugg Munaging Director

C F Wade Finance Director

K R Eakin Deputy Chairman, Christic and Co

M Callis Managing Director, Venners

L C N Bury Non-Executive

C Ingram Non-Exequtive

{.ord Lane of Horsel) Non-Executive

CWM Wilsen Non-Exceutive
SECRETARY: C IF Wade ACA
REGISTEHED OFFICE: 2 Crane Court

London EC4A 2Bl

S5TOCKBRROKERS:

SQLICITORS:

AUDITORS:

PRIHCIPAL BAMKERS:

REQISTRARS:

u
iy,

Cazenove and Company
12 Tokenhouse Yard
London EC2R 7AN

Herbert Smith
Esxchange House
Primrose Street’
London EC2A 2HS |

Royds Treadwell

- 2 Crane Count

London EC4A 2BL

BD0 Binder Hamlyn
Charered Accountants
20 Old Builey

London EC4M 7BEL

Barclays Bank PLC
9 Portman Square
London W1A 3AL

National Westminster Bank PLC
15 Bishopsgate
London EC2P 2AP

Barclays Registrars
PO Box No 34
Octagon House
Gacdbrook Park
Northwich
Cheshire CW9 7RD
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(—th_;'car under review saw the Group retuen to profit after three years of loss, Qur goal
is now to move hack towards our historical levels of turnover and profits, and we have

consciously maintained our infrastructure through the recession in order 1o be in a position to

achicve this,

a A strong performance by Christic & Co during the year is masked by losses at Pinders and
Venners, which contributed good earnings in the early stages of the recession but slid into loss in eiLIP QY
the latter part. Their problems are currently being resolved, in the former case helped by the
collapse of two competitors and in the fatter by a significant inflow of new orders.
We have also continued to invest in new businesses which we believe will contribute to the
p
Group’s future well being, “Quest for Quality” and “Venners Computer Systems” are both
logical extenzions of our existing activities and represent exciting growth opportunitics.
My own overview of our markets would suggest that the Groups' recovery has been achicved 1o
date by firm cost contrel and a steady inerease in market share, L now belicve that markets are
beginning to pick up. This can be attributed to movement in the housing market and a new
willingnrss by banks 1o consider commercial funding to businesses within our sectors, '
At the AGM this year Mr Lindsay Bury will be retiring as a non-executive director, He has
served on the Board for six years and we thank him for the wise counsel and help he has provided ; éqg}{
L ]
C e . . . . - AT
during this time, and most especially during the period of recession. We have invited two new ,"J;“;f?é
st
members to join as non-executive directors, Lord Lane of Horsell {formerly Senior Partner of r;j{-ﬁ?
K
BDO Binder Flamlyn) and Chris Ingram, Chicf Executive of C.LA. Group plc. " B
. B
: A
) I must conclude by again thanking all Group staff for their contribution. We regard oursclves as ‘"ﬁ?_.
p . . f . . - ' Lt e
4 owning and operating businesses of excellence in our sectors and this is reflected in the conduct :,i, 4
and professionaliim of all who work with us. i
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‘The year under review was of necessity o period of conselidotion,  Hewever, in addition to promating our core

buinesses we bsve succeeded in the launch of our “Quest for Quality” quality assurance progrsmme simed i the
Y quality Prog

nursing and residential care home industry and the estublishment of Venners Computer Systems diviuon as a leader
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in EPOS and stock control systems hy the production of our own soft tware,

7

ach subsidiary of the group is run by an aulonomous
board of directors, ‘The imerests of the Group are
represented on cach subsidiary by a minimum of two
group dircctors who normally occupy senior positions on
the board of the subsiding, In two of our subsidiary
businesses we implemented o separation of the sales
management f(unetion whereby the managing director
is cocoumped and incentivised o concemrate on
business development, Personnel, systems and facilities
minagement have become the zesponsibility of the newly

created post of deputy chairman,

As the range of busiinesses operated by Venners has witdened
we have taken the opportunity to appoint a chairman to that
comprny outwith the group excoutive directors,  In 1his
eapacity s pleased 1o welcome Keith Hudson CBE tothe
board at the beginning of our new financial year immediately
following his retirement as the director of the British Instituee

of Innkeeping, the leading licensed trade body,
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HOLLYWQODS, EE3ZX VALUKD FOR FINST CONTINKNTAL LTD
BY CHIUSTIE & CO

E Gl

The leading agert handlivp the sale, aequisition and vafeation
of businesses weross the botel, leisure, licensed, catering,
bealtheare and retail sectors. Skilled teams operate solely in
designated fudustey sectors maximising their knowledge and
experience for the benefit of clients,

‘The number of receiverships clfecting businesses in our
sectors continue 1o decline, but we saw incrensed activily
amongst the corporate operaters in all greas with
competitive bidding returning, panicdady in e public
housz and health care markets, Since the turn of the year
there has been an inerease in the number of private
owners instructing Christie 8 Co to scll their businesses,
During the year we sold 780 bLusinesses and at the
beginning of the new financial yeur we had 2,300

businesses 1o scll,

PR OFESSIONAL
SERVICES DIVISION
During the year, we camied out valuations for quoted
companies in connection with rights issues, {loatations,
take-overs and for bulance sheet purposes. As the clearing
banks became more active in providing advances we nre
also increasingly called wpon for secutity valuations.
Additionally, we are panticularly suecessful in cxpnﬁding
our rent review work for both landlords and 1enants,
Christic. & Co successfully concentrates on rating
assignmcnfs in the hospitality industry. Preparatory wotk

has commenced for the 1995 revaluation.
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L'HORIZON, JEASEY YALULD FOI ARCADIAN INTRRNATIONAL PLO BY CHAISTIE & GO

Alled Irbsh Baok
Allicd Lyws ple
Allied Trost Bank Lad
Alpha Alrports Greup FPle
American Vixpress Bank Lad
Arcedinn Toternationsl e
Anthur Andersen

Avcut Extares Lad

Ascot | oldings plc
Ashbourne [loaen Lid
NP Morgsges

Tadger Lins

Talle Brothers L1d

Bark of lesland

Bank of Jcoulund

Barclays Bank PLC

Barclays Mercanttle
Burincss Finance Led

Baws ple

LIC Naonh

BDO Binder Humlyn
Beeton Rumford Carering
Blandy Brothers & Co Lad
Bodilinglon Liroup ple
Booth White

Bourne Leisnre Croup Ple
Briterta Hoiels

Deirish Rall Property Based
Duthfer Phillips
Buckiisgham Intenations] PLC
Budgotel Lid

Burionword Brewrry Ple
Bunlins

Csfe Inna plc

Caledonian flank PLC
Camerons Brewery Company
Cachiberg Tetlcy

Cholce Ity Itacenacional
Circle G Convrnlence Stoces
Circle K {UR) Lad

Cittbank

Clydendslz Bank PLC
Co-Operstive Bank ple

Commctcial Union
Prupereies Limlted

Commirzion for the New Towns
Compass Lotels

Compzes Seniees Led

Conean Restautants

Coopers & Lybrand

Copshorre Flotels Lid

Cork Gully

Costcutier Supermarker Led
Courage Limtied

Court Cavendinh Group PLC
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THIE RITE, LONSON W1 VALUED FOR TIAFALGAL HOUSE FLOC BY CHRISTIE & CO

.w!..aw....ﬂ#a
Tgn, Jovs b, G g
e o At FT TR

=Ko

_ - " = G < e o 2 roy £y .I_r. I.m,w,w AL it = M-
i Ao T o 2 Foy “ e 2 = K p x = .ﬂ«g? i1 TATy i
S G : = Serarion

e S e > T ] A T R SRt

T S




ey e
e

e,

K e X

=

i
g A

e
. S

T

g

Yo

Ot

T
e

.,_
e
Do

TR
Sgiay

RCC Business Moriguges has direet wevess to comamnitted

lines of fimumce for busizess purchuse or refinance; cach
oroposal ic carcfully tailored to prect clients’ persumal
requirentents ont the nwost advantugeons terms available.
RCC Istirance Brokers amanges bespole business fnsurances
tagether with a fill range of life wsurance, pension amd
savings/investment udvice desigred io meet the needs of both
existing bustress oteners und new opertton,

BUSEIENESS
M ORT G AGES

Through setive broking we achieved a significant increase
in the vilue of fmdividud sales financed i the cire home
sector and an almost doubling of the number of such
trunsactions. ‘This reflected both increased netivity und
the decision by = number of centlised lenders to
concentrmte their cfforts in this stea, We are now seeing
the ficsttentative steps towards new lending wo the leisure
industry as the banks seck to achieve or maintain balince

in their lending portfolios.

= an M
ety

I HNsSsuUnANCE
B AROXING

Our insurance basiness had s poor yewr, panly
atiributable (o the greater concentration of new clients in
the medical sector where purchasers tend 1o be
experienced and have established insuronce conneciions,
A review of RCC Insurance Brokers has taken place and
us a result of changes made we are confident
performance will improve,  Commendably over 87% of

mortgages provided through HCC were accompanicd by

endowment or monigage protection policics,

Fo AT b s et

As a well known spectalise reernitment agency, Hocaps acts
ott bebulf of elients across the hotel, licensed, catering amd
bealtheare industries 1o identify the right people to fill key
dircctor level and management positions, either lemsporary

or pernranent, i the UK and oversous.

"This year, following previous increases, HOCADPS saw
n decrease in the demand for temporagy munagement
positions required by banks and receivers, This decline
was, however, offset by an incraase in permanent
opportunitics for senior and middic management
as the cconomy moved out of recession.  Given an
improving economic environment, a

significant increase in the number of

L T Y

placements was achicved which we believe

will be maintnined,

24

Cumberland Ruilding Suclety
CWS Hewd

Danlc] Thwalics PLC

Davy & Co luad

Department of Soclal Security
Dby Ciry Coundil
Ecclexlusales! Insurance Group
Eldridge Pope & Co ple
Elccirs Kingsway Lid

T
BRI

Erns & Young
Furopean Lelsure
nccler Heslthcare Group Ple
Fennolesndia Bank Limited
Yirsi Continenial Led
Firmt Ledwute Corporsion PLC
Firns Nathowa) Bank
Forest Care Itcahih Lad
Forie e
Frlendly Hoels PLC
Fuller Smith & Turner PLC

Gan Minaies nsurance
Group Ltd

Gardner Merchan Ple
George Gale & Co Lid
Gidhs Mew Mo

Wlargow Collige of
Fuod Technology

Glendols Lelwure Lid

Grand Mctropolitan
Estates Limited

Grandfort Propentics Lad

Grant Thosnien

Greenslls Group PLC

Grusrenor Extate Holdings

Gusrdian Properiies

Gull Sheraton

Itennelly Taverns .
LZersfordsbire County Gouncil
HIL Sesnuel Bank Limited
Hitton loremational

Hloskins Brewery Ple

Thwinberside Independear
Cure Avsocludon

Ind Coape Retsil Lad
Inhiial Hesfih Care
Inngeeprencur Estates Ltd
Teishi Lile Assurance e
Jarvin iloreh

John Menies Ple

Joxeph Eloh PLC

Jurys Hotel Group Ple
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Kingscleae Homes Limlied
KPMG Peat Marwick

Le Meridien

Legd and General
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by 104 Haacs

The cotmiry’s premier business appraisals company,
providing detailed analyses of all types of leisure, healtheare
and retadl businessos fnelnding financial viubility and
competition, as well vs futnre projections, Gawerically
Lnown as a “Pinder”, ‘bese apprafsals are principally
directly conmitssioned by banks and other institutions for

loan purpores.

In a quier year the Pinder repont (acilitated approximately
£200m of new lendling, We estimate that currently the
total vatue of loans supponted by Pinder appruisals exceeds
£1 billion assuming sn aversge duretion of 4 years,

Asignilicant proportion of such loans to small businesses,

Pinders has widened its range of services to inglude
expent witness and compuliery purchase assignments and
expanded its client. base 1o include the Department of
Social Security and Lecal Avthorities,  Correspondingly
the propartion of professionally qualificd stafl has

been increased.

Further technical improvements have been made 1o the
Pinder repart. Local points of comtact have heen made
available 1o a wider range of lenders In order thm
the company provides a more personal service to its
clients. Despite these cnhancements overall costs have
been reduced. )
During  the

year  two

competing firms  ceased
tracling, since which point
incrensed

volumes  have

whilst  otherwise  trade

reflected a gquiet market,
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MILL HOUSK NURBING HOME, NORFOLK. CHRISTIE & CO $0LD

COUNTRY CARR HGHALE LY FOR QUCKINOHAM IHTERHATIONAL PLC
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Quest Jor Quality is a tried and comtimmons quality

improverent programine that it desipned by carers for the
bealthcare fndustry,  With quality assuranee rapidly
becoming an fssue, Quest Jor Quality fulfils an unuet need
in @ £7 biflion per annnm ndustry. Designed to be nser
Jriendly Quest for Quality involves all menbers of staff, bur

wiost importanily addresses the residents’ needs.

Pruring the year a Pindet's and Christie 82 Co combined

team launched Quest for Quality, an innovative quality >
assurance progrumme designed specifically for the health .
core industry, This followed a detailed appraisal of ol

existing qualiy assurance programmes, including

Fi§5750, but none of those programemes were found 10 be

wholly applicable to our trade sectors, Quest for Qualicy

v ns originally developed in the USA and wransposed and

refined by us for the UK market. A thousand beds are

alecady benefiting from  our quality  assurance

programme. It Is anticipated that this number will
escalute rapidly as more Local Authorities demand

quality assurance as part of their new paicnt contiacts.

I am pleased to advisc that Quest for Quulity has been
accepted a3 a key member of the British Qualiy Foundation,
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Lrunzrd Cortis & Cu
{ayland House 124d

Lisetemars: 1 Gonpital
Lluyds fank Ple
Lodge Care I'le

Londen Borough of Barking
o Dagenham

Landon Burough of Greenwich
Londoa Clubhs Mensgemen Lid
Lotdon Properry Transpors
Luminer Lefeure

M E T C Investments Limited
Manchester Bolysechnle
Matulfield Drewery PLC
Manafield Disiricr Council

Marston, Thompaon &
Eversbed ple

Muriin Reiail Growp

Maynews Lid

Mauxnrd Haouel Management Lad
Mercury Lelsure

Middlesex Univeraliy

Midluinl Bank ple

Misaclhroek & Weston s d

Mothey & Scott

Thisdde Hotels LG
NSPCC
Nativnal Barnk of Egypt

National Countles
Building Soclery

Nations] Filo: Thesire

Nationial Trus

Nutfonal Weatindnster Bank Ple
Nikko Hotels

Northeen Lelsure Ple

Northern Rock Building Seclery

Norwich Union Mortgeges
Finsaitce Led

Nurdin & Pacock PLC
Qak Hotels e

One:S1op Community
Storer Lad

Oaford Cellazn

Oxlord University

' P Beaumom

Pannell Kees Forater Anoclaica
Papee Chain {Bast Anglia) Led
Percheron Propenies Lid
Periqulio Hovels

Penh & Kinroa
Diseriet Council

Ponte Houwly
Price Watcrhouse
Prince of Wales Theaires

Principal Hotela
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The UR’s largest [icemsed stock andie, inventory and
contral systenss company, Venners bandles assignments on
bekalf of national amd mternational cliests as well as
private individuals, In  addition to  revolutionary
compnterised  stocktaking and related  management
information Jor the lcensed and catering industry and the
bealthcare sector, the company prepares fuventories and
valnations of stack and fixtures and fittings, test shopping and

sadored training connes.  Consultaney and managenent
contracts are also wndertaken as pant of @ comprebensive
rige of complimentars senvices desigaed to ieproye chents'

£r088 mArgins,

In the year our stock auditors completed 16,000 audits in
at a wide range of licensed, leisure and retail businesses.
On liquor snd food stocks alone we cumied out some
3 milion line counts. Thus approaching £100 million
wonth of stock was valued by the company in the year« the

cquivalent of the entire output of several regional brewers.
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THE ORIIHT KXPNISS - VIANHERS STOCK AUDIT VERIFINS THE KETAIL STOOKD
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Venmers Compniter Systemes preslueer stock control softwars

L Venners Computer Systzms mude good progress in the
yeur, "Pwo wlditional electrgnic point of sale food ard
for any orgenisction which needs 1o wanage ford and  beverage conwol software packages were creuted, In
beveruge operations Clienrs dnclude public houses, hotels,  adilition 10 a significant sales increuse in the UK, new
restanirants, bospitals, lefsure parks, atlines, outside caterers,  orders from customers have been gained as fur aficld as
theutrer and colleges. A complete service i provided which  Qutar, Egypt and the Caribbean. Over 10 million micals
fchudes supply and lustallation of EPOS amd seftwars,  slone ate already monitored throngh our food stock

training, mafntemance und constant supbort facilities, controf software each week,

cH
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A\ CAHADA - VEHKERS COMPUTER SYSTENS SOFYWARYE SUPPLIES THE CONTAOLS FOR IN-FLIGHT CATERING
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“The tecovery in the middle and upper sections of the  The menufactuee of new software packages by Venners
sesidential market was only felt by us townards thie year
end.

heginning to provide advances to the leisure and retail

Computer Systems and the production of Quest for
The clearing banks are only now cnutiously  Quality ure both investments which have been charged in
their entitety 1o last years profit end loss account. We
Despite the low return on cash

sector purchasers. believe that they will show an approprinte return for

deposits and perhaps reduced prospects for appreciation  sharcholders in the periods ahead,
in equity investments, purchasery lack the confidence
seen in the 1980's, The lack of inflation also reduces the  ‘Throughout the recession we have retained the
pressure 1o act quickly. However, quality businesses have  infrastructure required 10 support increased aetivity, whilst
shown teal growth in value when demand oustrips  reducing costs in each of the past 3 years, We foresee no
supply leading to keen competition for these businesses.  significant changes in cost structure in the current year,
We believe this trend will continue,

In the: second half of the fast year we have seen cach of
Corporate purchasers, who have ready sccess to enpital,  thic key aciivity indicntors of our established core
are sceing real and immediate seturns substantially in - businesses starting to show a rise following 4 veors of
excess of the cost of funds. This provides their impetus  decline. Given the lead times within our busibesses ve
for rapid expansion while prices allow, whilst ratfonalizing ~ would hape (o see thiz improved activity translated into

their portfolios o3 the improved market permits, highes income in the coming year,
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~ Spaghend House Group

Prime Lifr e

Provinclal Inswrance ple

Pubmaater Limited
Quects Most Houses I'LC
Rank Organixaion Plz
Kenleare Hlomes Lad
Teally Uselul Group
Regal tHotcls e

Regent tnna plc

Richoux Resanwranes
Ritz Snooker Clubs
Rowena Lelnure

Hoya! National Instituie
for the Blind

J Suinsbyry ple

Scott's Hotels
Managemens Limfced

Scontinh Enterprisc

Scoitish Highland Jiotels
Group Limited

Scortish & Newcasle

Retail Lnited
Secbeard ple
Shire Inne Limited

Nimpsons
Skipton Building Soclery
Smilen Drewing Company Lad

Singreasch Tnps Lid
Sinkin Ple
Sty Hayward

Sun Alljance International Luf

Tamaris plc
T &S Siores I'LC
TG Frideyy
TSB Bank Ple

TUC

Tenneal Caledonian Lid
Tetley Pub Company

Thz Royal Bank of Sco-land ple
Tom Coblcigh ple

Touche Rocs & Co
Town & Country nns PLC
Trafuigar Howse Group Fle
UDS Limited

UCH Bank ple

UTE Tlumberciyde
Unlcorn Tnmu ple
University of Warwick
Vayager Hosels

Waisen & Philip Retail Lod
Wemiminstcr Cly Councit
Whiibread Pe

Woolwich Building Soctery
Yuiea Peothers Wine Lodges Ple
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CAROLINE WADE

Turnover remained watic compared 10 the previous year
at £15,241,000 but yiclded an operating profit of £31,000
{(1993: Joss of £533.000). The profit resulted rom funther
cost savings and o cominuing redsctdon in the
depreciation charge, The charge will remain at the same
leved Jespite the current programme of upgmding our
computer systems,  Operating costs include  the
development und markeling costs of two new business
areas, being the computer software division of Venners
both of which have been referred to in the Operations
Review and the quality assurance programme for the

healtheare sector,

The operating profit for the second half of £40,000
{oHows nn interim profit of £11,000, “The second half saw
s consolidation of the first hall performance with
increased activilty in the compomte seclor.  The slow
increase in propenty values fows through to aur business
und explaing 1o 0 cennin extent the improvement in our
performance for the year as does the continued incresse in

market share in the majority of our businesses.

The sale of a propenty, previously owned by the group to

nid the relocation of staff, pave rise to a profit of £73,000,

CARE P eRTIWLIZ T L TEWRET WaIiom e avr 5 < b

12

EVIEW

A e L m e aem s

Net interest payable during 1he year of L18,000 is a
significant reduction over the grior year amoumt of
£69,000 and is ¢ result of the Group returning to positives
cagh baances throughout the second half of the year,
The Group however maintains bank fucilities 10 cover any
timing differences, Cash s controlled centrally where
appropriate treasury decisions can be adopred.  The
motor flect is split for flaxibility between owned vehicles
and contract hire with an element of hire purchuse which
will decrease as no new additions are intended to be

made under these terms,

“There is no 1ax charge for the year as the Group has 1ax
losses brought forward from prior yenrs and other relicfs

available in the year,

Retained profit for the year is £106,000 (1993; loss of
£6-14,000). A dividend is not proposed for the year
although a dividend reccived from a subsidiary operation
wits pald at the year end being in accordance with the

Group's policy.
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Financial Record

1994

1993

1932

1991

1990

1000

£009

£o0c

£000

EQ00

Turmover

15241

18,658 16,881 15,065

23810

Cominuing Operations

730 422

1,207

Discontinued Operatlons

19,368 17,303 15,065 15,231

25017

Qperating profit/lloss)

{517) {533) 51

(1,673)

2,024

Continuing Operatons

(482) (18)

(799)

Discontinued Qperations

(2,155) (545} (533) 51

1,225

108

(2.614) (3,508) (602)

1,211

Profit/{loss) before taxation

(7.94)p (14.86)p {2.75% 0.45p

+.36p

Earnings/ (loss) per share

Financial Calendar

10 August 1954 at 10.00 am

Annnal General Meeting

6 York Strect

Loudon WIA 1BP

Announcements

November 1994

Annourcement of half-year results and Interim dividend for 1994/95

June 1995

Announcement of preliminary full year results and final dividend for 1994/95




Directers’ Report

for the yut ended 31 MARCH 1994
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Firantiat Statemesys
The directors present thelr report and the audited financlal statements for the year ended 3) March 1994,

Principal Activitles and Business Revlew

Christir Group ple §s the parens undertaking for a group of companies which provide an tmer-related range of services 10 those
who own or wish to own businesses. A description of the Group's activities and a more defailed review of the year and future
developments Is given in the Chairman’s Statement and the Operations and Financial Reviews on pages 3 10 12,

Results and Dividends
The results for the year are set our In the Consolidated Profis and Loss Account on page 18.

No interim dividend was pald for the year ended 31 March 1994 and the directors do not recommend the payment of
a final dwidend,

The profit for the year to be teansferred (o reserves is £106,009,

Dlrectors and Mreclors’ Interests
The direcrors of the Company in office at the date of this report are shown on page 2, All these direcieis served throughout the
year excepr Lord Lane of Horsell and C ingrar who were appointed as directors on 24 June 1994, G G Wheatley, resigned as a
director on 20 August 1993, LC N Bury will retire a the Annual General Meeting and docs not seek re-clection.

M Callis, ? H R Gwyn, C W M Wilson, Lord Lane of Horsell and € Ingram retire In accordance with the Company's Articles of
Association and, belng eligible, offer themselves for re-glection at the forthcoming Amiunal General Meeting. PHR Gwyn, DB
Rugg and IS R Eakin bave service agreements, determinable by the individuals by one year's notice or by the Company by two
years' notlce. No other director has a scrvice agreement of more than one year's duration with the Company. No director has a

material [nterest in any contract with any member of the Group,
Detalls of the Directors' Interests in the shares of the Company are set out below:
31 March 1994 31 March 1993

Beneficlal Non-Bencficlat  Share Optlons Beneficlal  Non-Beneflelal  Share Options
PHR Gwyn 5,542,893 6,184,480 . 7,542,893 6,184,480 -
D B Rugg 1,016,034 516,400 100,000 1,016,084 516,400 74,667
C F Wade 1,600 - 35,600 1,600 - 30,000
K R Eakin 205,600 . £0,000 205,000 - 60,000
M Cailis 85,000 . 10,000 75,000 - -
L C N Bury 50,000 - . 100,000 - -
C Ingram* - - - - - -
Lord Lane of Horsell* - -~ * - - -
C W M Wilson 35,000 . - 35,000 - -

* At daie of appointment
There have been no changes 10 the above shareholdings since 31 March 1994

L C N Bury was appointed a non-cxecutive dirccior in June 1988, He ls Chalrman of Sharp Technology and The South
Staffordshire Waterworks Company, a director and major shareholder of ACT and a non-executive director of Portals Holdings and a

nnmber of other companles,
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€ W M Wilson was appoluted 3 non-executive director In Novenber 1980, He is a non-executive direcior of Centaur
Communications, having previously been a maniging director of ] Rothschild and Co., a managing diregtor of Dawnay Day and
Cor, and Chalrman of Dawaay Day Industries. He has represented Institutlonal investors on the boards of a number of companies,

Lotd Lane of Horseli was appoluted a non-exceutive director on 24 June 1994, He was until he setired senior parter of BDO
Binder Hamlyn and Is now chalrtnan or director of a siumber of public companles and chariiles.

C Ingram way appolnted a non-executive dircetor on 24 June 1994 He Is chairman and chief executive of C.LA Group ple

Coeporate Govemance

The Coxle of Best Practice published In December 1992 by the Committee on the Financial Aspects of Corporate Governance
1zcoiatended that ‘the Board should establish an audit commituee of a least three non-executive directors with ‘wrltten terms of
rederence which deal clearly with s authorides and dutles’ (¢ode provision 4.3). The Company's audit commiitee consisted of the
two non-executive directors throughout the year, As disclosed above two further non-cxecutive directors have been appolnted sincs
the year end. Each such dircctor will be a member of the audit commibtiee,

The audit committee has recognised that companies cannot comply with the requirement for the directors (o report on the
ctfectiveness of tnternal control systems (code provision 1.5) and that the business s a going concern {code provision +.6) untf] the
necessary guldance has been developed,

Except for the above the Company has throughout the year ended 31 March 1994 complied with the Code of Best Practice,

Parchase of own Shares hy the Company

Ar the previous Annual General Meeting a special Resolution was passed to authorise the Dircctors Lo purchase, in the market, the
Company’s own shares, as Is permitted under reguiadon 46 of the Company's Acticles of Assoclation, This awthority s expressed 10
run for the period until the Company’s next Anneal General Meeting and limils total purchases to t0% of the Company's Issued
ordinary share capial. In accordance with Stock Exchange guidelines, the price pald for any share must not exceed 105% of the
average of die middle market price as obtained from the quotatlons for the ordinary shares of the Company in The Stock Exchange
Daily Offictal List for the 10 business days immediately preceding the day on which the ordinary share is purchased, The Directors
do not propese to exercise the authority unless satisNed that a purchase could be expected to result in an Increase in earnings per
share. Renewal of this authority will be proposed at the fortheoming Annual General Mesting,

Substantial Shareholdings

As at 22 June 1994, the Company had been addlsed of the following substantial shareholdings:

GIL Nominecs Limited 3.87%

Other than this holding and the interests of certain directors set out above, the directors are not aware of any Interests of 3 per cent
or more in the share capital of the Company.

Movements In Fixed Assets

Details of the movements In fixed asscts during thc-” year are set out In note 8 1o the financial statements.

Employaes . .

The directors recognise the benefits which acerue from keeping employees informed on the progress of the business and involving
them in the Group's performance. Each company within the Group adopts suli employee consultation as is appropriate in
individual circumstances.

It i Group policy te glve fair constderation to the employment needs of the disabled and to comply with any current legislation
regarding disabled people,
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Statentent of Directors’ Resporsibilities

Company law requires the directors 1o prepare financial statements for each financlal year which give a tue aud far view of the
state of affairs of the Company and the Group and of the profit or loss of the Group for that period, In preparing those finocil
staternents, the directors are required w

= select suitable accounting policles and then apply theny consistently;
+  make judgements and estimates that are reasonable and prudent;

«  state whether applicable accounting standards have been followed, subject to any iaterial departures disclosed and explained in

the Anancial statements; and

+  prepare the financial statements on the going concern basls unless it 15 inappropriatg te presume that the company will continue
In business.

The direetors are responsible for maintainlag proper accounting records which disclose with reasonable accuracy at any time the
financhal position of tie Company and te enable them to ensure that the financlal statements comply with the Companles Act |985.
They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and
dutection of fraud and other irregularities,

Auditors’ report to the members of
Christie Group plc

We have atdited the Mnanclal statements on pages 18 to 38 which have been prepared on the basls of the accounting policies set
out on pages 23 1G 14,

Respective responsibitities of directors and auditors
As described above, the Company’s directoss are responsible for the preparation of flnanctal staiements. 1t is our responsibility 1w
form an Independent opinlon, based on our audit, on those staicinents and to report our opinion to you.

Basls of apinion .

We conducted our audit In accordance with Auditing Standards issued by the Auditing Practices Board, An avdit includes
examination, on a test basis, of evidence relevant 1o the amounts and disclosures In the financial statemients, It also includes an
assessment of the signtficant estimates and judgements made by the directors In the preparatlon of the financial statements, and of
whether the accounting policies are appropriale ta the Company’s clrcumstances, consistently applied and adequately disclosed.

We planned and performed our audit £o as 1o obtala all the information and explanations which we censidered necessaiy in order
to provide us witt sufficient evidence 1o give reasonable assurance that the flnanclal statemnents are free from materlal misstatement,
whether caused by fraud or other frzegularity or error. In forming our opinion we also evaluated the overall adequacy of the
prescotatdon of Infarmation In the Anancial staements,

Opinion
In our opinion the fnancial statements give a true and falr view of the state of affairs of the Company and of the Group as at
31 March 1994 and of the profit of the Group for the year then ended and have heen praperly prepared in accordance with the

Companies Act 1985, M\‘[Q‘J'\"M‘e —

24 June 1994 BDO Binder Hamlyn
' Chartered Accountants
Registered Andliors
20 O1d Balley
London
EC4M 7BH
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Sot the year ended 21 MARCH 1994

Consofidated Profit and Loss Account

Profic on sale of property in continuing operations
Profit/{loss) on ordinary activities hefore interest

Tax on profit/ (loss) on ordinary actlvities

Continuing operations

Cther operating Income

Other operating charges

Operating profit/iloss)

Continuing operations

[nterest receivable

Interest payable

Profit/(loss] on ordinzry activitles before
Profit/(loss) for tite financial year
Earnings/(loss) per share

Depraclation

Tumever
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Statement of Total Recognised Gains and Losses

for abe yea¢ cded 31 MIARCH J994

PR Y HO R <

Prolit/{loss) for the financial year

Curcency transtation differences on foreign currency net Investments

Total gakns and losses recognised In the year

Reconciliation of movements in sharchoiders’ funds

e 1

Profit/ (ioss) for the financial year
Other cecognised gains and losses in the year
Ziew share caplal subscribed

Goodwill written off on acquisition of subsidiary undertaking

Net addition o/ {reduction In) shareholders’ funds

Opening shavchoider' funds

Cigsing shareholders' funds
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Consolidated Cash Flow Statement

foe the yeur ended 31 MARCH 1994

Net cash Inflov/{outflow] from aperating activitles

Returns on investmants and servicing of finance
Interest received
Interest pald

Interest element of inance lease and hire purchase
agreement payments

Net cash outfiows from returns on Investments and
servicing of finance

Taxation

UK Corporatlon tax (pald)/recovered

fnvesting activities

Purchase of tangible fixed assets

Sale of tangible Mxed assets

Purchase of subsidiary undertaking

Het cash (outflow)/inflow from investing activitles
Net cash Inflow before ﬁnnnclng'

Financing
Issue of ordinary shate capltal
Bank loan

Capital element of finance lease and hire purchase
agreement payments

Net cash outfiow from fnanclng

Increase In cash and cash equivalents

NOTEs

18A

188

180D

18D

180

(88

o

TR
it

£060

23

(11}

130)

{488)

47

15

50

{113}

1554

£000

836

{18

{4

{441}

433

{48

s

£000

58

(104)

(3

(186)
3,043

23)

1993

£000

(306)

(69)

403

2,764

1,792



Accounting Policies
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Accounting Canventlon

The financil tatements are prepared nnder the historical cost couvemtion,

Basls of Consolidation

Tlie group Brancial statements consoliclate, under acquisitlon accounting, the financlal staements of Christic Group plc and all Ty
subsidiacy undertakings made up to 3§ March each year.

No proflt and loss sccount for Christie Group ple has bren presented as penniited by Section 230 of the Compinles Act 1985,

Recognition of Income

Income derived from the Group's activities Is recognised as follows:

Business Agency.

Valuations and Appraisals:

Finance Broking:

Insurance Braking:
Stock Audhing:
Recrultment Fees:
Computer Systerns!

Goodwill

Non-returnable marketing contributions, which are payable by vendors on instruction, are taken
htto Income as they are received along with the assoclaed cosis acerued, Where contracts are
exchanged for ihe sale of the relevant business, the full ageney fee, which Is recognised on
exchange of contracts, Is reduced by the amount nf the marketing contsibution,

On completlon of the report.

Fees from clients are due when a loan offer Is secured, but accounted for on a cash received
basls. Bank; fees are receivable at the Ume that the Joan Is drawn down and are brought imo
income on an accruals basls,

On the accruals basls when insuraice cover commences,

On comipletion of the visit 1o the clients’ premises.

On commencement of the employment,

On provislon of programnme,

Purchased goodwllly including goodwili arising on consolidatlon, is writen off 10 other reserves on acquisition,

Tangible Fixed Assets and Depreclation
Tangible fixed assets are stated a1 cost less depreciation, being depreciated over thelr estimated uselul lives on a stralght line basis

over the following periods:

Freehold buildings
Leasehold propeny

Fixtures, fittings and equipment

Computer equipment
Motor vehicles

Years

50

Over the Hfe of the lease

3.10 .
3-8

4

No dcprcciatlnnl‘ls‘ grovidc 1 on frechold land,




Accounting Policies
{wmiinacd)

Deferred Taxatlon .

Deferred taxation is provided on the Hability method In respect of timing differences between profits as cemputed for taxation
purpases and profis as stated In the fisancial statements except t the extent that the Bability i3 not expected 1o be payable i the
foresecable fuure,

Lease and Hire Purchase Agreement's

Rental payments under operating leases are chavged 10 the profit and loss account as they arlse,

Assets held under finance lease and lire purchase agreeinents are (:ﬂlplt:lllscd at the falr value of the asset a1 the juception of the
agreement, with an equivalens lability eategorised under credliors due within and afier more than one year, Assets held under
finance lease and hire purchase agreements are depreciated over the shorter of the term and thelr usefu! ecanomic life, Finance
charges are allocated to accounting years over the life of the agreement using te rule of 78,

Forelgn Currencles

Assets and labilities expressed in forelgn currencies are translated into sterling at the rates of exchange ruling at the daie of the
balance sheet, The trading results of forelgn subsidiasies are translated into sterling at the average rate for the perod, Differences
arising on the restaement of the net investment In foreign subsidiaries are dealt with as adjustments to reserves. All other
differences are taken to the profit and loss account,

Penslon Costs

The cost of providing penstons to employees Is charged 1o the profit and loss account over thelr expected working llves with
the Group, ‘

Cotmpliance with Accounting Standards
The financial statements have been prepared in accordance with applicable accounting standards.




Motes to the Financial Statements
for the year endd 3T MARCH 13594

s

1. Segment Information

Group Wrnover, profit/ (foss) on ordinary aalvities beforg taxation and net assets are analysed between the different classes of

basiness as follows;

Turnovar

£0600

Agency, valuation and appraisal 10,G16

Management seevices 3,487
Financlal services 1,138
Oiher (including central services) -

15,241

Net assets

£009

562
239
344
1,435

. Particulars of Employees and Staff Costs

The average number of persons employed by the Group (lucluding directors) during the year was:

Operational staff’
Admialstratlve and support staff

Thelr aggregate remuneration was:
Wages and salarles
Soctal seeurlty costs
Otler pension costs

1,580

1993
Number

204
140

344

1993
£000

6,362
609
214

7.185




Notes %o the Financial Statements
. {tuoinued)

3. Profit/{Less) on Ordinary Activitize Bafore Taxation

5 & ( Profi/(oss) on ordinary activities before taxatlon is stated:
g 1994
i 4} £090
pi
¢ After charging:
Auditors' remuneration — audit services 43
— other services 34
Payments under operating leases - Properts 1,254
- Other 568
Exceptlonal ftenis - stafl’ and property ratlonalisation costs .
Interest payable on bank loans and overdraits:
- repayable within five years, not by instalments 1
[ruerest on finance lease and hire purchase agreements 30
Alter crediting:
Rents receivable Gl
——
Interest receivable relates o bank interest,
4. Directors' Emoluments
Directars’ emoluments comprise
1994
£000
Fees as directors 15
Excauitive emoluments including pension contclbutions 435
Ex-gratia payment 1o a former director .
S y—
The directors” emoluments shown above, excluding pension contributions, Included:
Chalrman 107
Highest paid director 124
ermaner"

1993
£000

47
69
f.110
620
237

104

23

59

1993
£000

15
460
13

84
121
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Notes to the Financial Statements
{emotinad)

Directors” emoluments Include £7,800 in respect of performance relfated remuneration payable to one director, who Is
acither the Chalrman nor the highest paid director and s based on the results of the subsidlary companles for whlich
Earnings/ (Joss) per shace Is based on the profit for the financiat year of £106.000 {1993: loss of £644,000) and
23,423,616 (1993: 23,397,493) ordinary shares of 2p each being the average number of shares tn issue during the year.

Direqlors” emoluments, excluding pension contributions and ex-gratla payment, were In the following bands;
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Motes to the Financial Statements
{osatinuod}

8. TYanglble Fixed Assets

Group

Cost

Ac 1 April 1993
Additions
Disposals

At 31 March 1994

Depreciation
At 1 April 1993
Charge for the year

Disposals
At 31 March 1994

Net Book Value
At 31 March 1994

At 31 March 1993

treehold Property
£000

630

610

|
|
|
|

Shon Leaschold
Propurty
£000

349
64
(155)

258

151
2%
(43)

132

126

|
|
|

198

Fixtures, Fitubags
and Liquspnient
£0c0

4,875
43%
(823)

4,487

3,499
518
(795)

3,272

1,265

1,376

Total
£ao0g

5,854
499
(978)
5,375
3,670
554

(840)

3,384

1,991

2,184

Depreciation Includes £222,000 (1993: £76,000) on assets hetd under finance lease or hire purchase agreements, which have a net
book value at 31 March 1994 of £221,000 (1993: £336,000), -

Frechold property includes land at £100,000 {1923: £100,000) which Is not depreclated.
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Notes to the Finalcial Statements

{contupeed)

8.

Tanglible Fixed Asscts (continued)

Company

Cost

A1 April 1993
Additions

At 31 March 1994
Depreciation

At ! April 1993
Charpe for the year

At 31 March 1954

Net book value
At 31 March 1994

At 31 March 1993

9. Fixed Asset lnvestments

Company
Cost

At 1 April 1993 and at 31 March 1994

Freehold Propesty
E00D

630

630

€00

610

|
|
|

Fixtures, Flulngs
and Equipinent
£000

294

202

173
43

218

i oo
(=2

121

Toa!
£000

924

o

932

192
53

246

Is

731

Shares in
Group

Undertaklngs

£000

1,585



Hotes to the Financial Statements

{omtiguad}

9. Fixed Asset lnvestments [continued)

At 31 March 1994 the principa) subsidiaries were as follows:

Company

Natuie of Business

Christie, Qwen and Davies ple

Quest for Quality Ltd (whelty owned subsldlary of Christle, Owen and Davies ple)

RCC Financtat Services ple

RCC Insurance Brokers ple (wholly owned subsidiary of RCC Financlal Services ple}

Yenners plc

Venners Computer Systems Lid (wholly owned subsidlary of Yenners pic)

David J Pinder ple
Hoeaps ple

Business agents, valuers and surveyors

Quatity assurance programme

Business mortgages

Insurance brokers

Stock and inventory auditors and valuers
Stock control software

Business appraisers

Recruliment consaltants

The Company, except where stated, directly owns 100% of the ordinary share capital of each of the above companles, all of
which are incorporated in Great Britain and registered in England and Wales.

The Group acis for clients worldwide but the principal country of operation for each subsidiary remains the respective country

of Incorporation,

10. Debtors

Trade debtors

Amounts owed by substdlary
undertakings

Other debiors
Prepayments and accrued Income |

11. Creditors - amounts faillng dus within onc year

Bank overdralts

Trade creditors

Amounts owed 1o subsidiry undertakings
Corporation tax

Other 1axes and soclal security

Other creditors

Penston costs

Accorisls and deferred income "
Obligations under finance lease ‘
and hire purchase agreements

Group
£000

2,659

569
578

3,806

Group
£000

915

87

3,204

1594
Company
£000

2,604
103,
79

2,784

1994
Company
£000

67
12

228
ns

Group
LOGO

1,700

54%
562

3.802

Group
£000

27
728

51
657
318
463
BS54

107

3,405

1993
Company
£000

1,457
112
55

2,624

1993
Company
£000

20
162

1S

263 .

671
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Notes to the Financial Statements

. {uratyuod)

11. Creditors - ymounts f2lilng due within one year {continued)
The bank overdrafis were secured by Nxed and Noating charges over the asses and undertzkings of the Company and certain
subsidiary undertakings,

i
:
,‘ i
4.
{
§
i
3
1
a
{

|

12, CredHors - amounts falling due after more than orie year

¥

I
Ll
:‘. i,!;’
i

ll
é{-t
1954 1993
Group Company Group Company
£000 £000 £000 £000
Bank loan repayable between
three and five yoars 50 - - -
Oblganons under fnance lease and
hire purchase agreemenis
- In second yeur 72 - 8s -
~ In ehird 1o fifth years inclusive 48 . 114 -
168 - 199 - )
Ai————— M —— ——RTE Y AN
13, Provisions for Liabilities and Charges
Insurance Property
Clawback Rationalisation Totat
£000 £000 £000
Group
At | April 1993 241 2% 263
Charged for/ (released) In year {35) 22 {13)
At 31 March 1994 206 44 250
14, Called up Share Capita!
Ordinary Shares of Zp eacli; w Numba £000
Authorised: : ‘
At | Apri} 1993 and 31 March 1994 ‘ 30,000,000 600
S S— et A S An—
Allotted and fully pald;
Ard April 1993 ‘ 23,401,493 468
Issned during the year 56,667 !
At 31X Mazch 1994 . 23,458,160 469
N ki S — I

The shares issued during the year were issued under the Chalstic Group plc 1987 Share Optioi Scheme at prices of 24

1

and 44,75 pence per share,

Eree

,._.__
-

o
A&

wiradSaes
R S

R
GinNE
AT

!’5}: i TSN Gt il 2 TR P AT U gl ng’r
oty " L2 R S o S ZERE S i 7, TN A !



N -
1. \.
N

P
AL SR AR WS
i

gy g et
LR R

Notes t¢ the Financial Statements
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16, Financlal Commitnents
A. Opecating Leases

At 31 March 1994 the Group had annnal commitments under non:cangallable operating leases as follows:

1994 1993

Property Equipment Property Equipment
£000 £000 £000 £000

Operating teases which explre:
Within one year 204 202 108 69
In the second to fifth years inclustve 43 312 383 368
Qver five years 915 - 932 -
1,167 514 1,423 437
AT ———— L ) ——_ "

B. Pension Gbligations

‘The Group operates the Christle Group Pension and Assurance Scheme and the Venners Penslon Scheme, providing beneflts
based on final pensionable pay, The assets of the schemes are held separately from those of the Group, being invested with
insurance companies. Contributions (o the scliemes are charged 1o the profit and loss account so as o spread the cost of
pensions over employees” working lives with the Group, The contributtons are determined by qualifled actuaries on the basts
of triennial valuations using the Projected Unit Method and the Current Unit Method respectively. The most recent valuations
were at 6 April 1992 and | February 1994, The assumpiions which have the mest significant effect on the results of the
valuations are those relazing 1o the rate of retumn on Invesiments and the rale of fucrease In salaries, The assumptions used in
the acuarial valuations for the two schemes are that investment returns would be 9% and 8% per annum respectively and that
salary increases would average 7% per annum. When a member retlres frons efther scheme, the pension and any spouse’s
pensicn Is {ully secured by an annuny contract, The assets of the scheme are reduced by the purchase price of this annulty and
the benefits are no longer regarded as Habilities of the scheme. 1t has been assumed that annuity rates for members retiring
from eitlier scheme will be based on a rawe of return of 9% and 8% per annum respectively.

‘The pension charge for the year was £195,000 (1993 :£214,000). The most recent actuarial valuatlons showed that the market
value of the schemes’ assets was £4,359,000 and that the actuarial value of those assets represeated 112% of the benefits, after
allowing for expected Foture increases in earnings,

€. Capital Commitments

1594 1993
000 £000
Autherlsed but not contracted [or 270 65
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Notes to the Financial Statements

froatiomed )

17. Commitments on Behalf of Group Compantes

The Company and certain fellow group companies have fof it banking arrangements under a Composile Accovating Agreement

This agreemen necessitates 3 seres of cross-guarantees and debentures between the companies given In support of
uverdrafts, At 31 March 1994, bank deposit balances amounting 1o £343,000 formed part of this agreement,

The Company has guaranweed the amounts payable under certain property and other lease contracts entered into by
subskliary undertakings.

18. Notes to tlie Cash Flow Statement
A. Reconcitiation of Operating Profit/[Loss} to Not Cash Inflaw/(Outflow} from Operating Activities

1994 1993
£000 £000
Operailng profit/{luss) on conthuing operations 51 (533)
Depreciatlon charges 554 608
Loss on sale of 1angible fixed asscts 4 19
Decrease/ (increase) in debtors 109 (473)
Increase in creditors 191 10
{Decrease}/Increase in pravisions (13} 33
Met cash inflow/{outftow} from operating activities 895 (306)
P e ‘s ey
There is no cash inflow or outflow In the year In respect of the sale of property,
B. Analysis of Changes in Cach and Cash Equivatents during the year
1994 1992
£000 £000
Yy
£
At 1 April 1993 234 (2,454) Jgj
Net cash inflow 385 2,688 ';..
At 31 March 1994 619 234
T TR I ——




Motes to the Financial Statements

{imtinued

C. Analysis of the Balances of Cash and Cash Equivalents as shown in the Balance Sheot

1994 1993 Chanpae i yvar 1954 Change In year 1993

000 £000 £000 £000

Cash at bank and in hand 619 461 158 {1,049)
Bank overdrafis - (227) 227 3,737
619 234 385 2,688

Il A ORI

D. Analysis of Changes In Financing during the year

1994 1993
Share Flnanco Share Finance
Capital lease & hirs Capital  Jease & hire
including purchase including purchase
premivm agreements Loans premium agreements Loans
£006 £000 £600 £000 £000 £000
At ] Aprli 1993 3,811 306 - 3,810 84 -
Cash inflows from fnancing 15 - 50 i
Additions . 12 . - 327 -
Repayment of principal . {113) - - (105) -
At 31 March 1994 3,826 205 50 3,811 306 -
E. Purchase of Subsidiary Undertaking
1994 1993
£600 £000
Net assets acquired:
Tanglble Bxed assets . 15
Debiors - [
Creditors . (8)
Goadwill - 80
- 93
Satisfled by cash - 93
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Business Appraisal
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VENNERS

Stock AudRing, loventory and
Contral Sysiens

}
Hocaps

Manageredt Recryiiment and
Executive Search

Stock Control Softwire

Quality Assurance Progromute for the
Healthezre tndustry
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Thivaxh iin opscating subakifarex, Chaistls Grouy ple i3 the leading provider of sgency and rolated prulesslonzl services to the hospitality, heathcare and

rstal! Industries. Qur Corgorate cliente aro able to take full advontego of otir network of offizes sud sorvices via ona point of contucl within thelr area,

London: 2 York Sircet, WA 18P Tel; 071-224 6860 Fax: 07]-224 5229

Aol
o

Sl oM RIS TEENR he- onbalinain.
London: 2 York Stureet, WIA 1BP
Tel: 071-486 4231 Fax: 071-935 4032

Binningham: Edgbaston House,
3 Duchess Place,
Hagley Road, B16 8NH
Tel: 021456 1222 Faxz 021-455 Q114

Bristok Beacon Flouse, Queen's Road,
Clifion, BSE 1QU
Tel; 0272 744566 Fax; 0272 736315

Edlaburgi S Logie Mill,
Beaverbank Business Park,
Logie Green Road, EH7 4HG
Tel: 031557 G666 Fax: 031-557 6000

Exaler: Kings Wharf,
The Quay, {2 4AF
Tel: 0392 59371 Tax: 0392 410298

Glasgows Charles Oakley House,
125 West Regent Sireet, G2 285G
Tel: 0-41-204 3000 Fax: 041-204 1693

Ipswich: 16 Lower Brook Street,
P4 1AP
Tel: 0473 256588 Fax: 0473 230071

Leeds: Pennine House,
Russell Sireet, IST SRN
Tel: 0532 459667 tax: 0532 421284

Manchester: Acresfield,
St Ann’s Square, M2 7IF
Tel: 061-833 338 Fax; 061-835 1949

Newcastl: 3 Collingwood Street,
NE]1 )W
Tel: 091 222 1740 Fax: 091 222 1749

Mottingtum: Alan House,
Clumber Street, NG1 3ED
Tel; 0602 483100 Fax: 0602 483865

Winchaster: Star Lane House,
Staple Gardens, 5023 85R
Tel: 0962 844-_[—55 Fax: 0962 840171
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PTG

Londoaz 4&46 York Strect, W1A IBP

Tel: 071487 331¢ Fax: 071-939 6429

Ediaburgh: § Loghe Muli,
Beaverbank Business Park,
Logle Green Road, EH7 4HG

Tel: 031-556 4711 Fax: 031-557 6000

Buckinghanashire: Pinder House,
Ceniral Milton Keynes, MKS 1D%
Tel: 0908 692626 Fax: 0908 669311

BG4 AEVE N NE R.SE N SRS

London: £6 George Row, SEL16 4UH
Tel: 071231 0022 Fax: 071-23) 3139

WP LW OCA S0 HNR

Lendon: 66 George Row, SE16 4UH
Telr 071-231 1919 Fax: 071-237 2283

VENNERSIGOMPUTYER

Bockinghamshire: 2:49 Upper Third Street,
Wilan Gate West,
Milton Keynes, MK9 1DR
Tel: 0908 609967 Fax: 0908 609973

TP QUESTHE ORI U AT N

London: 2 York Strect, WIA 1BP
Teh 071486 4231 TFax: 071-935 4032

WManchaster: Atresficld,
8 Ann's Square, M2 7EF
Tel: 061-833 3311 Fax: 061-835 2949




