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LOLFFAX AND FOW]I ER GRUY PPLC

FINANCIAL HIGHLIGHTS

Turnover
£m

Profit before Taxation
fm

Earnings per Ordinary Share

pence

OrdinaryDividends

pence

1990
30.7

4.0

13.4

3.7

1989
19.0

2.7

11.6

3.3

Increase

61%

48%

16%

12%
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COLTEAN ANDGH O TR G

TO QUR SHAREHOLDERS

Colefax and Fowler's pretax profits for the year to 30th April, 1990 rose by 48% to
£4.01 million, strengthened by an increased contribution from overseas. Earnings
per share, enhanced by a reduced tax charge, increased by 16% to 13.4p. Turnover
has grown by 61% to £30.7 million, of which 48% was genecrated overseas.

The Board has proposed a final dividend of 2.4p (2.2p), making a total of 3.7p
{3.3p), an increase of 12% to be paid on 1st October, 1990 to Sharcholders on the
register at the close of business an 3rd September, 1990,

The Company’s product division, with the principal brands Colefax and Fowler
and Cowtan & Tout, now augmc...ed by Jane Churchill and Kingeome, accounts
lor approximately 80% of the Company’s total safes, as compared to 60% at
Hotation in 1988,

Trade sales of Colefax and Fowler in the UK have increased by 24% in the vear due
in the main to the successtul launch in 1988 of the “FHalkin® and "Ebury” collections
and in 1989 of the "Avery” collection. The ¢ apany has more than doubled its
rang of fabrics and wallpapers simce flotation and plans o launch two new
collections during 1990,

In the U35, sales have increased by 15% and future contributions From Cowtan &
Tout will be enhanced by the two new showrooms, San Dicgo and Minncapolis,
opened during 1989, the launch of the Jane Churchill range in September 1900
and, on termination of our current agreement with Clarence House in January
1991, the distribution of the Colefax and Fowler classic designs.

Salesin Australia increased by 164 and with the launch of the jane Churchill ran Lo
in September 1990 we look forward to continued steady growth from this market.
Export sales, «xeluding those to the USA and Australia, have increased by 229,
principally to Continental Europe,
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In Qctober, 1989, our new UK distribution centre was completed, more than
doubling our storage and bandling capacity which, together with the upgrading of
our computer system, puts in place the infrastructure required to take the Com-
pany forward.

Under the Kingcome brand name, the Company has diversified its activities into
the design, production and marketing of bespoke upholstered furniture. Kingcome
has taken over manufacturing the Colefax and Fowler range of upholstered furni-
ture, which is now available in the UK, and we are currently analysiag the potential
for its distribution in the USA.

The Company operates seven retail outlets in the UK, accounting for approxi-
mately 10% of total sales. Colefax and Fowler, with the opening of its new Sloane
Street showroom in Septemiber 1989, now has three retail showrooms in central
London. Jane Churchill has two showrooms, one in Sloane Street and one in 5St.
Albans, together with a concession in Liberty, Kingcome has one showroom in
Fulham Road. This area of the Company’s activities has performed well, but we do
not anticipate growth in the current economic climate,

The decorating division, which accounts for approximately 20% of total sales, has
had an excellent year, with the teams working on a variety of exciting projects.
Work in progress ranges from a fifteenth century fortified house on a Greck Island,
an English shooting ladge and twa yachts to the restoration of an important English
country house. 30% of the decorating division's sales are generated abroad, with
the USA being the principal overseas market. Qur decorater based in Sydney has
had a very good year and is becoming established in that market.

The proceeds of our rights issue in September 1989 have been used to fund the
move to our new distribution centre in Seuth London, upgrading the computer
system and reducing short term borrowings.

During 1989 the Company made two strategic acquisitions, Jane Churchill gives us
access to the middle market, enhancing trade sales of fabric and wallpaper. A
significant amount of work has gone into restructuring its product line, which will
he completed by September 1990, in time to launch the range in the US and
Australia. The acquisition of Kingcome expands the product range we have avail-
able throughout our distribution network. The beneficiel effects on profit of these
acquisitions will flow through over the next few years as our strategic marketing
brings the brands wider market awareness.

Whilst organic growth remains our primary focus for increased earnings per share,
our financial objectives can also be supported by the scquisition of complementary
niche businesses, Our strategy for growth is to continue to develop our inter-
national distribution network and uitilise it fully with an expanding range of closely
related products,

We thank all our staff for their skill, dedication and hard work, without which this
year's record result would not have been passible. We also thank our sharcholders
for their continued support. The current year has had a sound start and we look
forward to achicving continued growth and moving further towards our strategic
obijcctives.

RN y O S
' \ B\{L\»«'ﬁ%@\
L A At———— Y O
C‘:" —— '
Thomas 8. Parr David B. Green
Chairman Chief Executive
3st July 1990
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ILLUSTRATED ACCOUNTS

Stock and Work in Progress Loans and

£9.842,000 Finance Leases
2,400,000
Amounts owed by us
to our suppliers
£3,705,000) and!
. others L1,87 1,000
Interior Design
and Decorating 2
19% i
Distribution )
81% Amounts owed to us )
by our customers Deterred tax and Corporation
£6,054,000 tax payahle £1,078,000
and others
' £792,000 Sharcholders’ funds
. and dividends
payable £11,499.000
i Leaschold properties
' and ather fixed assers
£4,750,000
Cash at Bank
L1,015,000
Sales of £30,728,000 £.22,533,000 was cmployed The £22,553,000 utilised ar
were analysed as above, in the Company in the above 30th April 1990 came from the
proportions at 30th Aprl 1990, above areas.
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DIRCCTORS, BANKERS AND ADVISERS

Directors

T. §. Parr, Chairman

D B. Green, Chief Exeaittive

. B, Pearson, BA FCA  Finance Director
G. Qakes

A Grafion

Non-executive

Lord Rothschild.

Lord Rothschild has been a non-executive
Director of the Geouvp since 1985, He is

Chairman of ). Rothschild Holdings Limited.

All of 39 Brook Strect, London WY 2JB

Secretary and Registered Office

F, B. Pearson BA FCA
39 Rrook Street, London WY 2JE

Financial Advisers
Kleinwort Benson Limited
P.O. Box 560

20 Fenchurch Street
London EC3P 3DB

Stockbrokers

UBS Phillips & Drew Securities Limited
100 Liverpool Styeet
London EC2M 2RH

Auditors

Ernst & Young
Chartered Accountants
Rolls House

7 Rolls Buildings

Fetter Lane

London EC4A INH

Solicitors

Clifford Chance
Royex House
Aldermanbury Square
London EC2V 7LD

LS. Counsel

Simpson Thacher & Bartlett
425 Lexington Avenue
New York

NY 1004173909

US.A.

U.K. Bankers
Midland Bank plc

10 Newgate Street
London ECIA 7AS

U.S. Bankers

Chemical Bank
277 Park Avenue
New York

NY 10172
U.S.A.

Registrars and Transfer Office

The Royal Bank of Scotland ple
Registrars’ Department

Owen House

PO Box 435

8 Bankhead Crossway North
Edinburgh EHI1 4BR
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DIRLC TORS REPORT

e Dhates tors subnut thesr report and Group bmanual statements for the year ended 30th Apnl, 10

Principal Activities

The priv ipal acvities of the Group are the dusign, marketing, Jdistribution and retarling of turmshing tabiries, wallpapers,
tonmungs and related pro sducts m the TLK. and overseas amd the sale of antigues; in terior amd ardhite tirral design. proed
management, decoraton and furnishing for private and commeraal clients.

Review of The Business and Future Developments

O T0th May, 1988 the Company purchased Jane Chu & "7 wited, which Jusigns, markets amd distributes furnshng
fabries, wallpapers and acvessories. The purchav consideration was £783,43 sarisfied by theissue of 427415 shares and
(153,857 cash. Loans made to Tane Churchi®™ amited by vendors were Latistied by the issae of 107,143 shares i the
Cempany. On 10th May, 1990 furtheron * cdonor k! 50,040 1n tho farm of shares became payable tocertam vendors
ot fane Churchill Limited.

On 20tk September. 1988 e Compas + =~ T Nty (net of expenses) by a one for five rights issue w ordinary
Juarcholders These proceads have been ue v e con

O 20th September, 19549 the Company purchased L M Kugs v Uy, red which designs, marhets and distributes
upholstered furiature The e lase Lonsderation was £ 1,006,918 satstied Ly e prene OF 61 1,698 shares and 146,914
_aoh. On the attaim v o one targets in the years 30¢h September, T, 30th September, 1991 anck 3Uth
September, 1992, fu, e M ITAY Bec onse pavable in the form of shares toa maximum of L 1LRLOND, L100,600
amd 1.150,000 respectivedy.

In respect of the acquistios of Cowtau & T e va 2nd November, 1988 further consideration may bewome payable
on Ist August, 19 L amlb Tt e o v AP OERRG AN of $1,000,000 and $1,500,000 cash respectively, dependent
on trading results, Ne further conside 2R deLame payable m 1941

Purther detnls b o vpe R T the year and uture plans are contained in the statement ta our
Jharchotders on pa o4 and 5.

Shart € 4,

A the forth o Annual General Meetig, sontai reaclutions are to be proposed as Spectal Business,

e olution comdte, S would authorse the Directors to allet shares in the Company up Lo d maximum of the authorsed
pat sassued share wapatal of the Company for 4 penad expiring on the Jate of the neat annual general meeting or 15
meriths aiten the passing of the resolution  ~hichever hrst oceurs.

Resolution Number b would increase the number of ordinary shares of the Company available for issue under the
e stiye Share Option Scheme to bring such amount to 10% of the present issued share capital of the Company.
Bomnt. 1 Nambor 3w v’ seek toauthorise the Directors to allot shares for cash, other than ta exssting sharcholdersm
proportion to their existine holdings, o respect of 3 maximum of 3% of the existing issued share capital of the Company,
for o prnsd apam exparing on the date ot the nestannual praeral mecting of 13 months atter the passng of the resolutien,
whis hever hirsteoours.

Detatls of the changes the share wapata, . + the yearare givenan note 17 to the accounts.

Results and Divideads

The Group's treding probitior the year, alter taxatron. was £3,134,000 {1989 =K1 JR53,000), Anamterim Jinwdend ot 130
{loss 1 1p) per Jhare was paud to Jhareholders on bth April, 1), The Directors recommentd the payment ot a tinal
Jiadend of 2 dp (18- 22p) per chare tohe paidon 1s Or taber to shareholders on the reppster on 3rd September, The
wotal dinadrd s 3.7 por ohare and the total dividend cost s £933,000, leaving a prehitof £2,199,000 w0 be retamed.,

Fined Assets
“The hanges i bed assets Jduring the yearare cummansed m the notes to the acconnts

Market Value of Land and Buildings
I the apimion of the Thrator the marketvalue ot the Group’»short leasehold propertests apnihicantly meseess of buoh
value

Lorployees
The Group values the mvolvement of its emplovees and Keeps them wmformed vn matters affecting them aid on factors
attevting the perlormance of the Group. Intormation s gaven at tormal andd intormal meetings throvphout the year

Disabled Persons

It 1 the policy of the Group e mplov disabled persons wherever appropnate. Such Jisabled emplovees are pisen the
camie opportunties bor traisig and promotion as other emplovees. Inthe event of members of stalt becoming Jisabled
every otfort s made t ensare that ther emplyy muat with the Group rontimues.
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Charitable Donations
Duning the vear the Group made sar w. L rable donavons totalling £8,014 {1480 13 363,

Dircctors and their Interests
The Directors during the year, and their interests in the shareca, aiol  Compane < xhe Eosgnzem and the end of the
vear, were as follows:

30th April, 1990 30wk Apipid, (980

Ordinary Shares  Ordinary Shares

of 10p each of 1op cah
TS Parr 921,389 S, 7000
1B Green 4,020,462 4,000,001
U Begeson BA FOA 5,000 -
G Chgins 447,678 445,400
A Gratton 5,804 s00)
Lord Rothschik] (Non-executive) 435,068 482,600

Mr D B Green's sharcholding inluded 100,000 (1989 = Nil} ordinary shares in which his interest was non-benetical The
Directors’ shareholdings in the company have not changad since the year end. No Director was interested n the shares of
a0y subsuliary company.

In addition to the Directors listed alave, [1 € Jones served as a Director until 18th December, 1989, when he resigned.
His interest in the share capital of the Company was 345,400 ordinary shares at 30th April, 1989 and 347,166 at the Jdate
ol his resignation,
A summury of the share options granted to Dicectors and senior executives is given in note 17 to the accounts.
Lord Rothschild retires by rotation and, being eligible, offers himself for re-election
The Executive Directors have service agreements with the company which will be available feu aspection at the annual
peneral meeting.
There are no Directors’ interests in ontracts which are required to be disclosed under the Companies Act 1985,
Substantial Sharcholdings
Otherinterests of 3 per cent. or more in the issued ordinary shares of which the company has been notified asat 31stJuly,
19480 were;

MNo. ot shares

B Netto 1,025,763
Gartmore Investment Management Limited 1,176,495
ldelity nvestment Services Limited RIK, 6495
Argosy Asset Management PLC 773,322
Tes o Popsion Trustees Linuted 778,774

Post Balance Sheet Events

Un L0th May, 1990 turther consideration of £150,000 in the form of shares became payable to certain vendors of Jane
Churchill Limited. The hability has heen dealt with in the accounts as a capital reserve and written uff to goadwill.

O 31t Tuly, 1990, 96,774 Ordinary shares of 10p each were issued at a price of 155p each as further consideration for
the acquisition of Jane Churchill Limited, The shares are fully paid.

Close Company Status
The Company 1s not a close company within the provisions of the Income and Corporation Taxes Act 1988,

Auditors
A resolution proposing the re-appointment of Ernst & Young will be submitted at the Annual General Meeting,

By order of the Board
I B Pearson BA FCA
Secretary

3t Tuly, 1940

“n
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COMTEAXAND EOMETR ¢ RO PLe

GROUP PROFIT AND LOSS ACCOUNT
Tor the vear ended 30th April, 1990

Notes 1990 19K
£'000 L71H)
[urnover 2 30,728 19,037
Cost of sales 17,739 11,144
Gross profit 12,989 7 888
Operating expenses 3 8,414 4 98R
Operating profit 4,575 2900
Intere  ceivable - kD)
Interesy ayable 4 (564) (240)
Profit on ordinary activities before taxation 5 4,011 2,709
Tax on profit on ordinary activitics 7 877 850
Profit an ordinary activities after taxation 3,134 1,853
Dividends 8 933 577
Retained profit for the year 18 2,199 1,276
Larnings per share 9 13.4p 11.0p

= a—

The notes on pages 21 to 30 form part of these fmancal statements,

16



S T T T T T T

o T TRETARETTETT TR e T T T R T T TR TR A R T T e TR

EOLETAN AND EOWIT R GRo FEFLL

GROUD BALANCE SHEET
A3h Apnl, 1940

Notes 1990 Jusy
£ 000 £.1100
Fixed assets:
Tangible assets 10 4,750 2808
Current assets:
Stocks and contracts in progress 12 9,942 7,565
Debtors 13 7,027 1,448
Cash atbank and in hand 1,015 78
17,984 12,091
Creditors: amounts falling due within one year 14 9,660 7,067
Net current assets 8,324 5,024
Toval assets less current liabilities 13,074 7,922
Creditors: amounts falling due after more than one year 15 1,572 2,639
Provision for liabilities and charges:
Deferred taxation I6 439 215
Acquisition provisions 11 171 -
10,892 5,068
Capital and reserves:
Called up share capital 17 2,521 1,997
Share premium account 18 8,352 2,357
Capital reserve [8 150 -
Profit and loss account 18 (131) 714
10,862 5,068

T.S. Pare  Director P =
DB, Green  Directo

3st Fuly, 1990

The notes on pages 21 to 30 form part of these finanaal statements.
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COMPANY BALANCE SHEET

ArMnh April, 104D

Notes RV 1wy
000 L0t
Uixed assets:
Tanpible assets 10 1,612 |, 78y
Investments [T £3,233 L RA
14,845 12,6249
Current assets:
Debtors 13 §,663 3,157
Cash at bank and in hand 1,294 -
9,957 3,157
Creditors: amounts falling due within one year 14 1,276 1,247
Net current assets 8,681 1,910
Total assets less current linbilitios 23,526 14,540
Creditors: amounts falling due atter more than one year 15 78 111
23448 14,438
Capital and reserves:
Called up share capital 17 2,321 1,987
Share premium account 18 18,973 11,315
Revaluation reserve 18 48 66
Capitl reserve 18 150 -
Profit and loss account 18 1,754 1,060
23,448 14,438

T.S, Parr  [iegtor
D, B Green Dhrecto

31st Inly, 1900

The notes on pages 21 to 34 form partof these iImanaal statements
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GROVUP STATEMENT O SOURCE AND APPLICATION OF FUNDS

Tor the vear ended 3uth Apnil, 1990

1990 asa
£°000 L
Source of Funds: _
Profit on ordinary activities before taxation 4,011 2,704
Adjustment {or items not involving the movement of
funds:
Depreciation ) ] 670 380
{Profitt »n disposal of tangible fixed assets 20 (%)
650 373
Total generated from operations 4,661 3,082
Funds {rom other sources: )
Proceeds of disposal of tangible fixed assets 234 17
Net Proceeds of shares issued during the year 8,184 12410
Capital Reserve 150 -
8,568 12,427
13229 15,509
Application of Funds:
Purchase of tangible fixed assets 2,362 763
Decrease in Loans 1,302 357
Exchange Movements 90 11
Tax 1,498 473
Dividends paid 768 236
Acquisition of subsidiary companies® 2,030 10,684
Acquisition provisions 171 —
8,221 12,724
Working capital Increase 5,008 2,785
Components of increase {decrease) in working capital:
Stocks and contracts in progress 1,846 2,484
Long term Lontracts - 7)
Debtors 2,007 733
Creditors (25) (3279)
3,918 2883
Movement in net liquid funds:
Cash at hank ;}nd in hand 857 (1Y)
Bank overdraft 233 32
1,090 (88
5,008 2,785

The nates on pages 21 to 30 bona part of these hnanoal statements
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GROU PSTATEMENT OF SOURCE AND APPLICATION OF FUNDS

Lontitued

*Analysts of acquisition of the assets and

liabilities of subsidiary companies; Tane L AL
Churchill  Kingeonaw

Limiced Limied

$ 00 oo

Net assews/liabilities acquired:

Tangible fixed assets 137 19]
Stocks 454 72
Debtors o9 184
Cash 80 -

Overdralt [313) (70)

Loans {250) 43)

Creditors {1.737) (8388)
Goodwill , 3,014 1,651
233 1,087

Discharged hy:

lssue of shares 717 1,050
Cash 66 47
Capital Reserve 150 ~

933 1,097

The notes on pages 21 w 30 form part ol these hnamoal statements
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NOTES TO THE ACCOUNTS

Av3tth Apnl, toag

Accounting Palicies

{a} Accounting Convention
The tinandal statensents are prepared under the historical cost convention modihied windude the
revaluation of cortain land and buildings.

(b) Basis of Consolidation

The Group financial statements consolidate the financial statements of Coletax and Fowler Group
PLC and its subsidiaries for the year ended 30th April, 1980, No profit and less account js presented
tor the Company as provided in 5.228(7) of the Companies Act 1983, The profit dealt with in the
{inancial staternents ol the holding company was L 1,61 1,000 (1958-4 1, 14,0000,

The Group profit and loss account includes the results of subsidiary companies acquired from the
date of acquisition, The Group profit and loss account includes the results of Jane Churchill Limited
and L. M. Kingeome Limited since their dates of acquisition on 10th May, 1989 and 20th September,
1989 respectively. The purchase consideration has been allocated o each class of asset on the basis of
fair value at the date of acquisition.

Advantage has been taken of the merger relief offered by 8.131 of the Companics Act 1985 in respect
of consideration paid in ¢xcess of the nominal value of the shares issued in connection with the
acquisitions of Jane Churchill Limited and L. M. Kingcome Limited, However, although the
transactions qualify for merger accounting, the Directors have decided to account for the combi-
nations as acyuisitions,

() Goodwill
Individual elements of purchased goodwill are written off directly against reserves.

(d) Depreciation and Amortisation

Depreciation and amortisation are provided on all tangible fixed assets ot rates caleulated wo write off
the cost or valuation less estimated residual value of cach asset evenly over its expected usetul life, as
follows:

Leaschold land and buildings

and leaschold improvements — 50 years or, if shorter, over the period of the lease
Furniture, fixtures and equipment —3=10 years

Motor vehicles —d years

Sereens and originations — 4 years

The part of the annual depredation charge on revalued assets which relates o the surplus over
historical cost is transferred from the revaluaton reserve to the retained profit and loss account.
Assets in the course of construction are not depreciated.

() Stocks

Stocks are stated at the lower of cost and net realisable value. Costis determined on a fiest-in, first-our
basts and cludes all costs incurred in bringing cach product to ity present location and condation. Net
realisable value is based on estimated selling, price loss further costs expected to be incurred to
completion and disposal. Provision 1s made for obsolescent, slow moving and defecuve stocks.

(N Contracts in Progress

Short term contracts in progress are valued at cost less progress payments receved and receivable.
Costincludes all direct expenditure on materials, external servives, labour and related overheads that
have been incurred 1n bringing the contracts in progress to their present location and condition,
Provisiun s made for any losses expected wo arise on completion of the contracts entered mnte at the
date of the baanve sheet, whether er not work on these has commenved.

(1} Delerred Taxation
Deterred taxation is provided using the habality method on all timing differences to the extent that
they are expected to reverse in the future, without being replaced, caleulated at the current rate,




LA, Bk AT P PTCRITTLY AR W - AV TR . T WL

el Ay ARbrveal Bkl PRI

NOTLS FOTHE ACCOUNTS

Av3tth Apnl, 1990

1 Accounting Polidies
contmued

(h) Leasing Conunitments

Assets obtained under Finane ¢ Jeases are capitalised in the balancesheet and are depreciated uver thewr
usetul lives. The interest element of the = 1 obligations is charged to the protit and lows account
over the period of the lease and represents a coistant proportion ol the balance of capatal repayments
outstanding,

Rentals in respect of operating leases are charged to income as incurred.

(i} Pension Scheme Arrangements

The Companies in the Group operate defined money purchase pension schemes which are externally
fumded. Payments made to the funds are charged annually in these accounts as part of employment
costs. The Funds are valued on a daily basis by the managers of the pension scheme,

One Group company operates a defined benefit pension schemes for employees. The schemes' funds
are administered by trustees and are independent of Group finances, Annual contributions are based
on actuarial advice and the expecred cost of providing pensions is recognised on a systematic and
rational basis over the expected average remaining service life of members of the schemes.

{j) Forcign Cunencies

Group

The finanel statements of overscas subsidiaries are translated at the rate of exchange ruling at the
balance shect date The exchange difference arising on the retranslation of opening net assets is taken
diretly to reserves, All ather transhation differenees are taken to the profit and 10ss account with the
exveptivn of differences on foreign currency berrowings to the extent that they are used to finance or
pros “de a hedge against Group equity investments in forcign enterprises, which are taken directly to
reserves together with the exchange differences on the carrying amount of the refated investments.

Company

Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction.
Monet~ v asscts and liabilities denominated in foreign currencies are retranslated at the rate of
exchange ruling at the balance date, All ditferences are taken to the protit and loss account.

2. Turnover

Turnover represents the value of goods sold and services provided durmg the accounting period
which falls wathin the Group’s ordinary activities, stated net of v alue added v,

Thy geographical analysis of the Group's turnoveris as "ollows: 1990 1ago

Ceographical area: oo % o0 M
United Kingdom 15922 352 10,647 56
Unitea states 12,120 3% G303 34
Rest of world 2,686 9 Lyas 10

—n—

30,728 100 19,037 100

a———

No turther sector information is presented as the Directors constder that the Group's business
comprises a sinple activity,

1990 198

£000 L7000

3. Qperating Distriburion and Marketing costs 4,221 2,850
Lapenses Adminstrative costs 4,193 2,102
8,414 4,988

1990 1984

£000 £ 000

4. Interest
Payable

Bank loans and overdrafts

Repayable within five years (453) {112)
Repayable atter five years - {(02)
{453) (204

Finance leases payable within Hve vears (1) f36)
(564) (240)

S ——r s

|34
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NOTES TO THE ACCOQUNTS

A3l Apnl, 1w

194G | AT
L1000 Lo
Profitan Ovdinary (3} This is stated afser charging or {ereJiting):
Adtivities before Directors' emoluments (see below) 330 K
Taxation Avhitors’ remuneration 81 3
Depreciation of owned fixed assots 628 344
Depreciation of assets held under tinanve leases 42 3ty
Operating lease rentals — land and buildings G4 412
= other B 21
Royalttes received (358) ]
1 Dircctors’ Remuneration:
v moluments (including pension wontributions) 330 346
Compensation to Director tor loss of offive - il
330 377
Emoluments, excluding pension contributions, of:
Chatrman 50 54
Highest paid Director 56 W]

Other Directors’ emoluments, excluding pension contributions, tell within the following ranges:

1990 1989

No. Nao,

L Nil =€ 5,000 1 i
£.25,001 = £30,000 - 2
£35,000 = £40,000 | -
£40,001 ~£45,000 1 2
LA0L004 — 55,000 2 1

F I+ Pearson and A Gralton have shares under option, details of which are inc lnded m note 17 to the
adwounts,

The emoluments stated above do notinclude an estimate of the pecuniary value of the share options.
{«} Senior Employees,

Emplovecs recenving emoluments excludmg persion contnibutions in excess of £30,000 fell witlun
the tollow ing ranges:

1990 989
No. No.
£30,001 -- 1,335,000 5 i
L35,001 - £40,000 6 2
50,001 = $45,000) 3 >
43,001 = L30,000 3 !
LROLO0] -~ 55,000 1 -
1990 1484
£000 1K

tr Staff Costs Staft Costs, excJuding Directors, were as tollows
Wages and salaries 4, 144 2518
Sowtal security vosts 363 250
Other pension costs 23 B
4,530 2,834

The average weekly number of emplovees dunng the year mduding [irectors, was made up s
iollows:

No. No.
Dustribution and Marketng 230 157
Adminstration G2 49
292 (] 13
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NOTES TO THE ACCOUNTS
Atatth Apnl, 1aut

£990 Jsis
L'000 (Y]
", Tax on Profiton The taxation harge is made up as toll wa
ordinary activities S
ordimany activitie Rased on profits for the year:
Corporation tax at 38% (1980-35%) 799 843
Deterred taxation 173 [435)
972 Ty
Owverveas laxation {59) a0
913 838
Taxation (over)/under provided in previous years:
Corporation ax (306) 18
877 RS0

The offective tasation rate is 21.9% (1989—=31.6%) manily due to a payment in respect of 2
non-competition agreement which is deductible for overseas taxation purposes, but w hich is written
off directly against reserves on consolidation as part of acquisition cosw,

1990 1984
000 £'000
8. Dividends Interiim (paid) 328 138
Final (proposed) 607 439
935 577
v, Earnings per share Earnings per share have been walculated on the basis of varnings of 13,134,000 { 1989 - L 1,853,000)
and on 23,477,238 (1989 — 16,040,933) crdinary shares, being the weighted average number of
ordinary shares in 1ssue during the year ended F0th April, 1990, The prior vear weighted average has
been adiusted to reflect the bonus element of the nights bsue on 20th September, 140,
Turtiure
I casvhold Frtures SeTeens
1 caschuld Tniprone atd Moarer and
Lung St ments Equipment Vidinoes Oninations Loyl
£00) Lann £ L7000 LU0 00 £
10, Tangible Fixed Group Cost or Valuation,
Assets At st May, 1U8% 62 020 ch 1,370 257 2o 4,023
Ansing on the acquisition
of subsdiarics - 21 22 267 158 - 558
Exchange adjustment 27 - 0 13 (1 4 53
Additions “n b3 R 34 295 438 23n2
Disposals - ] (223) (47) (127 (3 (W)
At 30th April, 149 TR = 1,622 1,h72 2 w2 5,106
Deprecuation:
At Ist May, 1989 10 86 153 us” 1 ] 1125
Arsing on the acguisiion
ol subsidianies - az u 12t) ] -- 230
ixchange adiustment {1) - 2 S (n i1 v
Charge for the year A 39 b 261 125 108 no0
Dhsposals - | (134 (4186) 182) (32) {676
At30th Apnl, 1990 30 155 162 030 223 150 1,356
Net Book Value
At 30th Apnl, 1990 5% b 140 1042 330 826 4,750
At st May, 1959 TR2 534 555 t13 L0 195 2,898
24
|
L ‘ A v ) SRS AT SRR i
Lt # ut o .
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NOTENTO THE ACCOUNTS

A3 Apon. 1990

Forotuee

Leawledd  Pive s C
Levschedd Inaprov e an wvrr and
Lawig Skt ments bagmpne U Vidhinbs Ongaaaons Lutyl
LU0 000 000 §r §IN0 00 XL
Tangible Fixed Company Lest or Valuation:
Assets At Lst May, 1989 - 620 468 g4 242 175 2,39
wontinued Additions - - 51 285 13 - 3
Dyisposals - - (128) {154} (174) (1) (d6tn
A3k Apad, 199D —_ £20 Rhi 1,027 il 171 it v
Depreciation:

\t Ist May, 1984 - 86 IS 208 106 4 00
Charge for the year - 26 31 147 | 41 206
Dispasals - - (30) (74) {106} - {230)
At 30th April, 1980 - 112 54 371 51 % bH7s
Net Book Value:

At 30th Apnl, 1994 - 508 324 (36 30 Rt 1,612
At lst May, 1989 - 534 387 508 136 i34 1,780
Assets el under finance lease are as fonows:
taroup Company
Fyuipment ywpirieat,
Tong  Furnaare L o Furniture
Term amd Metor Term and Moo
[ eaw ntures Vehiden { case Frvtuncs Vehdos
[T LRIN L0nn £000 £ (00 57000

Cost or Valuation,

At Dot Aoy, T inl [ - lob -
Arvng on the acgqnsiton of

sithsidiarnies - - ! - — -
Pisposal - w3 . - u3 -

Exdhange adjustment 27 - — - -
At 3tth Apnil, 191y w8 03 vl - "3 -
Depreation,

At st May, 4984 10 N - 67 -
Arsing s+ the wogquisitton of

Aibsudiaries - 21 - - -
o hiamae adjustment {n - - . — —
Charge tar the vear 21 h I8 - # -
D panal - =B - - 4 -
At dikth Apnl, 1949} K -9 3 - iy -
Net Rook Value:

At 20th Apnl, 1yan 759 44 25 - 44 -
At Ist My U89 R a9 e - uy —

T
b ]
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NOTIS TO THE ACCOUNTS

Av3uch Apnl tavn

rRGED P

Imestments

The Cumpany has the tollowmg subsidianes:

Country uf

Regtration or Praportion

Name o Company Incorparation Holding 1Teld
Colefax and Fowler Limited England Crdinary Shares 108,
Cibyl Coletay and John Fowler Limited England Ordinary Shares 190,
Colefax ard Fowler Design Limited Enpland Ordinary Shars 1y,
Chintz Limited England Ordiniry Shares iy
lane Churchill Limited England Ordinary Shares 100k

{aquired Toth May, 1084)
L. M. Kingeonie Limited England Urdinary Shazes 1007,

{acquired 20th September, 1989)
Cowtan & Tout Incorporated {Ls.A. Common Stock 1P,
Colefax and Fowler Incorporated LLS.A, Common Stock Ky
Colefax and Fowler Py Limited Australia Ordinare Shares 1000,
The movement on investment in subsidiary companes during the yvear comprises:
Cost L0O0n0
At Ist May, 1989 10,850
Subsidiaries acquired 2,021
Loans ta subsidiary 332
At 30th April, 1o 3,233

The fair value adjustments in the year are as follows:

Acyusitton ot Jane Churchill Linuted

On 10th May, 1989 the Group acquired Yane Churchill Limited at a cost o £033,000 whrch indudes
avcrued further consideration of £1530,000. The fair value of the net labilities acquired was
{£2,081,000) miving rise to peodwill of £3,014,000,

Accounting Fair

Book Pohey Orther Value

Value Algnment  Provisions  w Group

Lot Lo Lo L0

Frxed assets RS — (634) |

Current assets

Stoacks 454 - - 434
Dobtars R - {125y kALY
Cash st - S
Tutal Aswsets 1.084 - {759 v2s
Creditors less than one vear 1,831 - - 1,531
Creditors more than one vear 2 - - 200
Provisions - - oA noA
Total Liabilities 2,331 - 078 3,00t

Ned Liabilities {vd7} - {1.434) V2081
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NOTES TOQ THE ACCOUNTS

At duth Apnl, s

11 Iavestments
vetinued

Acquisition ol L. M, Kingeome: Linnted

Oin 20th September, 1989 the Group acquired [ M, King ome Limited atacostof 1,097,600, The
tair value of the net liabilities acquired was (£554,000) giving rise to goodwill of L 1,651,000,

Fixed assots

Current assets
Stoks
Debtors
Cash

Acuounting

Reok Policy
Value Alignment
£rO0 1000
191 -

184

Other
Provisions
000

3 i

Fair
Value

to Group
L7000

Total Assets

138 0

Creditors less than one year
Creditars mor than one year
trovisions

891

80

30“

B9l

110

Total Liabin s

071

30

1,001

Net Liabilitics

(513) an

{30

(554)

M Write down of fixed assets on ¢losure of a number of shops and the serapping of redundant

plant and cquipment,

1 Write down of Ieaschold property dassified for resale
1 Provision for losses expeeted to be mcurred on the cosure of the shops and the re-orpanisation

of the administration and warehouse functions.
¥ Write down of sale literature,

Acyussition Provisions
Established on acquisition

Amounts used for the purpose established

Balances at 3ikh April, 1990

Group
1990 1989

£000 L7000

1000
1,404
1,293

171

Company

1990
£000

1080
£:000

9,278 6,625
868 E,004
(204) {154}

Finsshed goods for resale
Contras ts In progress
Lews: progress pavments received and recervable

17 Stochsand
Contracts in
progress

9,942 7565

The ditferenc e between purchase prive and replacement wost of stochs is not matenal

Company
[HE] 1990
L7000 £’000 £1000

- 8,370 2,830
3,963 - 21

Group
990
£000

1989

Amounts owed by Grn
Trade debtors

1Y Debtors S PATLCH

6,054
Other debtors 402 126 29 78

Prepayments and acorued income 390 227 83 8T
ACT recoverable 181 132 181 132

8,663

7,027 SRR 3187
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NOTES TO THE ACCOUNTS
AL30th Apnil, 1900

Group Compam,
1990 1984 1990 U
£'000 L1000 000 L0

14 Crediors:

- Fank overdraft 674 524 - 344
Amounts falling . ) -
due within enc yoar f’&mount 0\.\'cd to Group companics - - 307 -
. Trade creditors and aceruals 5,705 3,708 168 204
Payments received on account 531 325 - -
Finance leases (see note 20) 828 31 33 29
Corparation tax 824 1,616 51 93
Orher taxes and social security costs 260 236 93 16
Other ereditors 235 187 i? il
Proposed dividend 607 +$4{) 607 440}
9,660 7,067 1,276 1,247
Group Company
1290 10 1990 (R

£000 £000 £10600 £000

15, Creditors:

. Finance leases {see note 20) 103 867 74 111
Amounts [alling - -
Loans (see below) 1,469 1,772 - -
due after more than —_— U
one year 1,572 2,639 78 111
Loans:
Repayable within 1-2 years 367 - - -
Repayable within 2-3 vesin 881 a97 - -
Hepuyable in more than 5 years 221 775 ~ -
1,469 1,772 -~ -
Group Company
1990 1980 1990 1089

<000 L1000 £°00G £7000

i Deferred Taxation: . . ]
Deferred tavavyan hae been ully provided as

follows:

Accelerated capital allowances on tangible assets - 34 17 32
Short term tming differences (286) {63) 4 (18}

Other tinung differences 746 208 ~ -

460 229 21 14
Advance corporation tax (21) {149 2n f14)

439 215 - -

Allotted, called up

Authorised and tully paid
1990 1989 1990 1989
17. Ezfll[f':‘lﬂl'p Share No. No.

APt Ordinary shares of 10p each 33,000,000 28,000,000 £2,521,078 £1,996,508

1. On 10th May, 1989 424,915 shares of 10p cach were ssued at a price of £1.68 cach in
consideration for the avquisition of Jane Churchill Limited. The shares are fullv paid.

2. On 10th May, 1989 197,143 shares of 10p cach were issued at o price of £1.68 cadh in
satisfaction of loans wade to Jane Churchill Limited by the vendors,

3. On 20th September, 1989, 61 1,699 shares of ' Op cach wore issued at a price of £1.72 cach i
cansideration for the acquisition of L. M. Kingeome Linited. The shares are Jully paid.



O PTANAND IO LER GROUP T

NOTES TO THE ACCOUNTS

At 30th Apni, 1180

17, Colled Uip Share
Capital
vontinued

4. On 20th September, 1989, 4,089,424 shares of 10 each were issued fo'lowinga rights ivue on
the London Stock Exchange at a price of £1.60 cach. The shares are ully pasd,

5. On 28th December, 1989, 2,500 shares of 10p cach were issued at a price of CE80 cach as
further consideration for the acquision of Tane Churchill Limited. The shares are fully pawd.

Pursuant to the Company's Executive Share Option Scheme, the following options have been
granted and were outstanding at 30th April 1990;

Number of shares Number of options  Exereise price Date of grant Exercise Date
RETCHEIRS 4 30p 1..05.88 11.05.91
15,258 | 39 23.05.88 23.05.91
248,200 20 133p (1.02.89 01.02.492
12,206 2 180p 29.08.89 2:0.08.92
220,070 26 172p (31.03.90 01.03.93

I, B. Pearson and A. Grafton, Directors of the Company, have the following sharrs under ention
which were outstanding at 30th April, 1990

Number of shaves  Exercise price Dateof grant Exercise Date
%, B, Pearson 40,688 133p 01.02.89 01.02.92
25,000 172p {1.03.90 01.03.93
A. Grafton 203,458 39 11,05.88 11.05.91
Share Premium Merger  Revaluation Capital Profit and
Account Reserve Reserve Reserre  Loss Account
£'000 £7000 £'000 £'000 £'000
I8, Reserves The Geoup:
At Ist May, 1989 2,357 - - - 714
Premium on issue of
sharee 6,320 1,665 - - -
Cost of issue {(325) - - - -
Goodwill on
acquisitions - {1,665) - - {3,nN00)
Reserve for additional
consideration on
acquisition - - - 150 -
Foreign currency
translation - - ~ - (41}
Profit retained - - - - 2,100
At 30th Aprit, 1990 8,352 — - 150 (131}
The Company:
At lst May, 1989 11,315 - 65 - 1,060
Premium on issue of
shares 7985 - - - e
Lont of ioaue {325) - - - -
Reserve for additional
vonsideration on
acguisition - - - 1530 -
Depreciation relating
to revaluations m~ - (18) - 18
Profit retained ~ - - i 676
AL30th April, 1990 18,975 - 48 150 1,754

In accordance with the provisions of §.131 of the Companies Act 1985, the Company has translerred
to Merger Reserve the premium arising on the issue of shares as consideration for Jane Churchll
Limited and L. M. Kingcome Limuted, acquired during the year, The Group has written off goodwill
arsing on consohdation to the Merger Reserve,

19, Capital
Commitmoents

The Group had contracted capital commitments at 30th Ap:il, 1990 amounung to £96,000 (1989 .-
£587,000), and capital comnutments authorised but not contracted of KNIl (1988 — £6649,000).

2
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NOTES TO THE ACCOUNTS

ACth Apnl, 199

Group Company
1990 Jagn 1990 juRu
£000 L1000 £'000 L1000
20 Obligations Within one year 896 43 43 13
under Finpng e In the second year 120 a3z 43 43
Leases In the third to fifth years inclusive - 9l 42 85
1,016 1,066 128 171
Lessz Finance charges allocated to future periods (83) (168) (17) (31)
431 808 111 10
Finance leases are analysed as follow
Current obligations 528 31 33 29
Non-current obligations 103 267 78 11!
931 348 111 140
21, Commitments Ax30th April, 1990 the Group had annual commitments under non-cancellable operating leases as
under Operating follows: 1990 1089
Leases Land and Land and
Buildings Other Buildings Other
£000 000 £000 £:000
Qperating leases which expire:
In one to five years 147 20 165 21
After five years 1,069 - 22§ -
1,216 29 386 21

The majority of leases of land and buildings are subject w rent reviews of either 3 or 5 vears.

22. Pension
Contmitments

CGroup companies operate a defined contribution money purchase pension scheme. The assets of the
scheme are held separately from those of the Company inan independently administered fund. The
pension cot charge represents contributions payable by the Company to the fund during the vear and
amounted to £116,501 (1989 —=£111,000).

One Group company operates a funded pension scheme covering eroplovees. The scheme is of a
defined benefit type and the costs have been assessed with the advice of a qualified actuary using the
prajected unit method of valuation. The actuary has valued the fund at £782,480 and conlirmed that
there are suffivient assets to cover its liabilitics.

23. Guarantees

The Company has guaranteed an overdraft facility of 400,000 Awstralian Dollars for Colefax and
Fowler Piy Limited and, jomtly with two subsidiaries, a loan facility of 2,400,000 Upited States
Dollars for Cowtan &Tout Incorporated, There is a cross guarantee between the Company and cach
of its UK, subsidharies in respect of their overdraft faciities.

The Company has guaranteed borrowings up to 100,000 United States Dollars for Shecter Martin, a
sules agent of Cowtan & Tout. This guarantee expires on th January, 1993,

A subsidiary has provided abank guarantee for L202,981 woa customer in respect of advance contract
payments received.

24. Post Balance Sheet
Events

On 10ch Mav, 1990 further consideration of £150,000 in the forma of shares became payable to vertin
venders of Jane Churchill Lirmted, The liability has been dealit with in the accounts as a capital reserve
amd written off to goodwilt.

On 31st July, 1990, 96,774 ordinary shares of 10p cach were issued at a price of 135p each as further
constderation for the acquisition of Jane Churchill Limited. The shares are fally paid.

25, Contingent
Liabilitics

In respect of the acquisition of Cowtan & Tout Incorporated on 2nd November, 1988, further
vonsideration may become payable on 1st August, 1991 and 1992 up 1o an ageregate masimum of
$1,000,000 and $1,500,000 cash respectively, dependent on trading results,

Inregpect of the acquisition of 1. M. Kingecome Linnted on 20th Seprember, 1988 further consideration
in the form of shares may become pavable in cach of the years to 30th September 1990, 1991 and 1992
up toan aggregate maximum of CT00,000, £100,000 and L150,000 respectively, dependent vn trading
rewults,

30
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Ernst & Young
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Charterad Accountants

Folls House

7 Rolls Bu Jdings
Felter Lane
London EC4A 1NH

Telephone 071-328 2000

Telox 888604
Fax(071-405 2147
LOE213CDET777

REPORT OF THE AUDITORS TO THE MEMBERS OF
COLEFAX AND FOWLER GROUP PLC

We have audited the financial statements on pages 16 to 3¢ in accordance with Auditing
Standards,

In our opinion the financial statements give a true and fair view of the state of affairs of the
Company and of the Group at 30th April, 1990 and of the profitand source and application
of funds of the Group for the year then ended and have been properly prepared in
accordanee with the Companies Act 1985,

- e & .
L ¢
ERNST & YOUNG ¢ #asi -
London

31st July, 1990

31



Groeat Britain

Teade Shovroom
COLFTAN ANDFOWLTR
The Galleey

133 Halkin Arcade

London SWIN 8T
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WHERE TO FIND COLEFANX AND FOWLER

Retail Showrooms
COLEFAX AND FOWLER
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Lotlon SWIX 9R2
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PRINCIPAL TRADING SUBSIDIARIES

COLEFAX AND FOWLER LIMITED
39 Brook Street
London W1Y 2JE
Tel: 071-493 2231

SIBYL COLEFAX AND JOHN FOWLER LIMITED
39 Brook Street
London W1Y 2IT
Tel: 071-493 2231

COLEFAX AND FOWLER DESIGN LIMITED
la Avery Row
London W1Y 1AU
Tel: 071-493 5219

COLEFAX AND FOWLER PTY LIMITED
46 Quec~ T, ot
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NOTICE OF MEETING

Nutive s hereby given that the Annuval General Meeting of the Company will be held at The Merchant Taylors”
Hall, 30 Threadneedle Street, London EC2R BAY on Monday 24th September 1990 at 11,000 am. to transact the
following business:

Ordinary Business

1. Toreceive and adopt the Annual Report and Accounts of the Company for the year ended 26ith April, 19490,
together with the reports of the Directors and of the auditors thereon.

2. Toedeclarea final dividend,

3. Tore-clectas a Director, Lord Rothschild, the Director retiring by rotation.

1, Toappoint Ernst & Young as auditors and to authorise the Directors to {ix their remuncration fur the vour,

Special Business

To consider and, if thought fit, 1o pass the following resolutions of which resolutions 5 and 6 will be proposed as

ordmary resolutions and resolution 7 will be proposed as u special resolution:

5 THAT the Directors be and are hereby generally and unconditionally authorised w exercise all or any of the
powers of the Company to allot relevant securities (within the meaning of Section 80 (2) of the Companies
Act 1985 ("the Act”)) of the Company up to an aggregate nontinal amount of £769,244,90 being the amount
of the authorised but unissucd share capital of the Company) for a period expiring (unless previously renewed
varied or revoked by the Company in general meeting) fifteen months after the passing of this resolution oron
the conclusion of the first annual general meeting of the Company following the passing of this resolution,
whichever first occurs, save that the Company may prior to such expiry make an offer or agreement which
would or might require relevant securities to be allotted after such expiry and the Directors may allot relevant
securities pursuant to any such offer or agreem.nt.

6.  THAT the rules of the Colefax and Fowler Executive Share Option Scheme be amended to increase the
number of ordinary shares of the Company available for issue under the Scheme from 2,049,715 1w
2,330,755, renresenting approximately 10 per cent. of the issued share capital of the Company at the date
hereof and tlic Directors of the Company be and are hereby authorised and directed to do all acts and things
neeessary to carry the san.» into effect and to obtain formal Inland Revenue approval thereto.

7. THAT the Directors be and are hereby empowered tw allot cquity securitics (within the meaning of Section
94(2) of the Act) of the Company pursuant . the authority conferred by Resolution 5 as if Section 89(1) of
the Act did not apply to such allotment provided that this power:

(A} shall expire fifteen months after the passing of this resolution or on the con-Jusion of the first annual
general meeting of the Company following the passing of this resolution, whichever first occurs, save
that the Company may prior to such expiry make an offer or agreement which would or might require
equity securities to be aliotted after such expiry and the Directors may aflot equity securities pursuant to
anv such offer or agreement; and

(B) shall be limited to:

a.  any allotment of equity securities in connection with a rights issue to holders of equity securities in
proportion (as nearly as may be) 10 their then holdings subject only to the Directors having a right
to make such arrangements in connection with such rights issue as they deeny necessary or
expedient:

(1) to deal with equity securities representing fractional entitiements; and

(ii) o deal with equity securities which the Directors consider it necessary or expedient w
exclude from the offer on account of either legal problems under the laws of any territory or
the requirements of any recognised regulatory body or any other stock exchange; and

b.  any other allotments of equity securities for cash up 10 a maximum nominal amount of £126,538,

By order of the Board 31st August 1990
. B. Pearson BA FCA

Secretary

39 Brook Street

Londen WY 2JE

Notw

I Amemberentiled toattend and vote at the meeting 1 entitled t appunt one or more provies to attend and vote, ona poll, on lusther behalt
\ provy need not be s member of the Company A Torm of Proww s enclosed

2. Momberswho are unable w be presentat the Annual General Meeung are invited to complete amd returm the torm o prosy whh, inonler
ta he offectn g, must reads the Compang's remistrars not less than 48 hours belore the ume appointed for the mecung The lodgenent of 2
torm of prosy will pot predude a shareholder rom attending and voung at the mestng n person

3. ‘The wrvice agreements of Threctors and the rules of the Executive Share Option Scheme are available for mspection at 39 Brook, Street,
Pandon WY 21E duning usual business hours and will Le avaitable bor inspection at The Merchant Tavlors Hall, 30 Threadneedle Street,
London FC2R BAY from 10.30 anunul the consusion of the meeting on Monday 24th September Tov),
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FORM OI' PROXY

For use by holders of shares in
COLEFAX AND FOWLER GROUP PLC
Form of Proxy

17w (CaPItal IETEOIS) oriieririires i essissesersbesisesesresees soesesssonstsesasseessnessesnsnssns
O o e rerrentrenrens frtrenrens rere s pererrresreraeerens
being (a) holder(s} of ordinary shares of 10p each in the above-mentioned Company
hereby appoint the Chairman of the Meeting (sec note (iv) below) .oeiieerciorerenseiseniens
s s, 38 MYy/OUT proxy to attend and vote for me/us on my/our behalf
atthe Annual General Meeting of the Company to be held at The Merchant Taylors’ Hall,
30 Threadncedle Street, London EC2R 8AY on Monday 24th September, 1990 at
11.00 a.m. and at any adjournment thereof.

I/we direct that my/our proxy vote as indicated below* in respect of the resolutions sct out
in the notice convening the Meeting. (If no specific direction as to voting is given, the proxy
will vote or abstain as he/she thinks fit.)

For Against

Resolution 1 (ordinary)

Resolution 2 (ordinary)

Resolution 3 (ordinary)

Resolution 4 (ordinary)

Resolution 5 (ordinary)

Resolution & (ordinary)

Resolution 7 (special)

*Please indicate with an "X’ in the relevant box

Dt virerrrenerirsrsrsnnsssiseesne Signature(s) o e iiinas

Notes:

(i} A memberenttled to attend and vote is entitledd to appoint a proxy to attend and, on a poll, vote instead of
him. A member may appoint two or more persons as proxiesin the alternative, but 1f he does so only one of
such proxies may attend as such and vote instead of such member on any oneoceasion, A proxy need notbea
member ofthe Company. To be valid, the form of proxyand the power of attorney or otherauthonty (if any)
under which it is signed, or a notarially certitied copy of such power of attorney ar other autherity, must be
received at the address shown overleaf not less than forty-cight liours before the time appointed for the
Mecting or any adjeurnment thereof,

(1) IFuwoor more persons are jomntly entitled to ashare, then m voting upon any question the vote of the senior
wha tenders the vote, whether in person or by proxy, shall be accepted to the exclusion of the votes of the
other registered holders of the share, and for this purpose seniority shall be determined by the orderin which
the names stand in the Register of Members,

(ii) The form of proxy, if completed by a corporation, should be exceuted under the Commen Seal of that
Lorlptzlratlion or be signed by an officer or attorney duly authorised to do so, proofof whose capacity should be
induded.

(i¥) A member wishing 1o appomt as his proxy a person or persons other than the Chairman of the Meeting
shouid print an block capitals the full name(s) of the person(s) of his cheice and delete the words “the
Chairman of the Meeting”, Al alterations should be initialled.

35



