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Chairman. Sir Anthony Tuke
Managing Director G R C Shepard, CB L

M B Radchife, M A . Sir Michael Richardson,

H Morton Neal, € Bt . B Sc. (Resigned 17th May, 1993),
Sir George Christie, D L | Kemp - Welch,
Sir Oliver Wright. GCM G, GCVO. DS,
Mrs. €9 Prce, W. R L Leigh, FCA,
The Hon Roccoborte, MA  FCA. D A Main, C A,
Sir Ewen Fergusson, G.C.M.G.. G C V.O (Appointed 13th July, 1993),

The Hon. John Sinclair (Appuinted 14th September, 1993)

Secrctary: W. R. L. Leigh. FC A
Registered Office: 1 Savoy Hill, London WC2R 0BP

Auditors. Coupers & Lybrand

The fullowing were Nor-Executive Directors during 1993:

Sir Anthony Tuke, aged 73 Sir George Christie, aged 59
Former Cnairman, Barclays Bank PLC,

and The Rio Tinte Zinc Corporation PLC  Limited

Chairman, Glyndebourne Productions

Sir Michael Richardson, aged 68
Chairman, Smith New Court PLC,
Vice-Chairman, N. M. Rothschild
& Sons Limited

). Kemp-Welch, aged 58
Joint Senior Partner, Cazenove & Co.

Mrs. C. S. Price, aged 53

Director, Sotheby’s Holdings Inc.
H. Morton Neal, aged 62

Sir Oliver Wright, aged 73
Chairman, Harry Neai (City) Limited

Former Bntish Ambassador to

Copenhagen, Bonn and Washington

D. A. Main, aged 59
Director, Forte PLC

Sir Ewen Fergusson, aged 61
Chairman, Coutts & Co.

I
P I T U T I T TN R T I,

The Hon. Rocee Forte, aged 49
Chairman, Forte PLC

The Hon. John Sinclair, aged 40
Chief Executive,

Granfel Holdings Limited
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CLARIDGL s HOTRL LIMITED

G R C Shepard. Charrman Lt Coloned

The Ri Hon The Lord Charteris of Amasticld
GOB. GOVO OBE Qs O

Lt Colonel Sir John Johnston GO A O
Mra O % Prace I"EH Hagh Dired e
RF Jones. OBE  Dirgotorand General Maruyer

Mo

SAVOY MANAGEMENT LIMITED

G R C Shepard. Chairman, A S Edelmann
The Hon Hugh O'Nesll. P ITH Hagh, Dired tors
H Striessnig, Director and General Manager

SIMPSOMN'S-IN-THE-STRAND LIMITED

G R.C Shepard, Chutrman. B Clivar,
Muanaging Director. M. 8 Radchiffe, | C Wintle,
T.O'Connell, P LH Haigh, Direcion

THE LYGON ARMS LIMITED

C R C Shepard. Charrman. X Ritchie,
Managig Director, W B G Bauer, | Hanvev.
PLH Haigh, (rectors. T Ashley, Director
and Secretary

FOREST MERE LIMITED

Sur Robert Mark. GBE QP M , President.
Sir Greville Spratt, CBE . TD . DL .| P,
Charrman, Julia Hughes. Managrag Direotar
G. R C Shepard, Sir Anthuny Tuke,
hrectors

*CAMELOT BARTHROPP LIMITED

G R C Shepard. Chairman | ¢ Wintle,
Vice-Chairman M B Radchtic I'1 1! Hagh,

Dirvctors

[Yereotor~ ot (hpher

Patricia Egar, H H Morton,
R.E Davidson Jemifer Emery
DM Guodvear. W | Robinson,

Subsrdiary

HOLEE Pl

draew

R TI TRV TR
THE BERKELEY HOTHL C OMPANY
LIMITED

Sz Anthomy ' ke Charrman (G R U Shepard
Muarnaginyg Dere, tor | ady Towe ph

N1 Henderson PUH Hagh [iredtors

S Sebastiang Directerand General

Murayer

THE CONNAUGHT HOTEL LIMITED

H Morton Neal Chatrman * B Zago
Managing Director M B Raddlitfe 11 Colonel
The Rt Hun The Lord Charteris of Amisfield,
Sir Anthony Tuke k| P Ellott, Directurs

¢ Hurrell Seorctary

*SAVOY THEATRE LIMITED

A G I Wontnee, M A . Chatrman. R C
Shepard. W R L Leigh. Sir David Rowe Ham,
G BE.FC A, Fiona Fullerton, Dired tors
Juhan Courtenay. G neral Manager

*HOTEL LAMCASTER, SOCIETE ANONYM!

M B Radchffe. Chairman. G R C Shepard,

H Muournton Neal, Directors. F R Touzin,
Durector and General Manager. Hotel Lancaster,
Rur de Bern, Champs Elvsees, Paris,
Registered Offige

ST. QUENTIN LIMITED

G R C Shepard Chawrman | © Wintle,
Ve -Charrnn [ Garnier, Maraging Director
The Hon Hugh O'Nelll, W B G Bauer

e tors

Lovmpar e

' ¥ Puddetoot. Jane Thorae,
s Bodley scont Gill Wooltson,

A Beaven R Fernandes

Fhesssued sbare capitalin the above companies is all wholly owned and 1s held by The Set

Hutel PLC Al the companies are incorporated i Greatl Britamn and registercasn Fogland and

Wales except Hotel Lancaster. Sodety Anonyme

which ivincorpurated in France

The business goodwill properts and assets ot the subsidianies texerpt where indicated* ) have

been transfeered to The Savons Hatel PLC Fhese subsidiaries have been apponted as * lanagers to

carry on nwse businesses un behalf of the Company

The country of aperation ot all companies 1s Lngland e wept the Hotel Lancaster, Societe

Anunvme, whose country of operation is France
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Ptk »ANOYYy HOTEL FLE

Pirevtors Kopurt

The Dyrecton submit herewith the accounts for the vear ended 31t December 199}
and report an operating profit ol £ 1 5m against & luss of £ ST 000 last vear After tabing
IAD JCCIMNE Ny estment proceeds ot LS89 000 (which indudes o profit of £ 555 0 on
the dispusal of the Savos Theatre sinvestment portiolio} and interest pavable ot £ ] 4m.
the prufit un ordinary activities betore tasation amounted ot 725000 Tanation
absorbed £ 215,000 leaving £ 510 000 available for dimtnibution After provisien fof the
propused dividend of £ 1001000, L 49100 wans transferred from reserves

DiVIDERD
Although the 1992 dividend was mamntained at the level of the previous vear it was

pard entirely out of reserves since an carly end to the recession had been anticipated

This did not take place as swiftly as expected, with business onty beginming to pick up
from mud September Although this improsement is being maintained in $994. the
Directors recommend a reduced dividend of 35% compared with 70% fast vear The
dividend will absorb the profits of £510,000 with £ 491,000 being transferred from
reserves, and will be paid on 23rd Mav, 1994 to shareholders on the register at the close
of business on Sth May. 1994

MAIN ACTIVITY
The man activihies of the Company and of its principal subsidianes are the ownershap
and management of hatels and restaurants and ancillary related services

1993 TRALIKG CONDITIONS

The effects of the recession continued throughout the first ha!f uf the vear but from mid
September business started to show a conmiderable improvement. the second half
turnover having increased on the same peniod in 1992 by over 13% Staff costs rose in
total by only 2 3% although raw matenals and consumables increased, paetlv as a result
of improved business, by 3% Burrowings were slightly higher during the vear, but the
chatge for interest was reduced by £190.000 due to lower interest rates. The firet hal’
joss, which at£ 1 7%m was simlar to that for 1992, was therefore eliminated during the
second half with a profit of £2.5m, resulting in o pre-lax profit for the vear of £ 725,000

CAPITAL EXPENDITURE

Capital expenditure for the year amounted to L6 4m Major projects included
completion of both the Savev Theatre and uf The Savoy Fitnes Tallery, further
improvements to the air-condiboming system at The Savoy, centralisation of floor
service at The Berkeley as well as the continuing upgrading of the Group’s computer
sysiems.

QUTLOOK FOR 1994

Business since the begining =t the year has shown a marked improvement over the
same period of 1993 with higher overall occupanaies and increaned activity an the
restaurants and private rooms

The improving economic situation in both the UK and the USA s encourggang, although
Europe is +hll suffering from recessiom

THE SAVOY FITNESS GALLERY

The Fitness Gallery above the Savoy Theatre, providing a swimmung pool. an acrobcs
area, fitness egsipment and massage facditics. was opencd by H R H The Ponce
Edward on 28th June, 1993 and i« proving verv popular with clients

THE SAYOY THEATRE

The restoration of the Savoy Theatre was successfully completed dunng the vedrand
was re-opened by H R H The Princess of Wales on 19th July, 1993 at 2 Gala evening
featuning the English National Ballet The Theatre was then the venue for The Times

[ B
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Yarg o ter. Koy

World Chess Championship whuh ran tor cight wes de and provided conaiderable
televasion cov erage ol both the Theatre and Fhe Savin Thiv was follow ed by \oel
Coward » "Relative Values” which was very populbar and which ran trom varly
November until 19th March this vear The current produdction for a hmited season i
the Roval Shakespeare Company s production o “ [ravesties™ starring Antony Sher

PROPERTY ASSETS
Properties not used directly for hotel. restaurant or theatricsl purposes ot ancillary
thereto. are included among the Group s assets as ins estment properties  These are

shown at their current value which. in the opinion ol the Birectors. s not less than

€4.5m Following the restoration of the Savoy Theatre which was mainly covered by
nsurance proceeds. and the construction of The Savoy Fitness Gallory D B & 1 Levy,
surveyors and property consultants. were instructed ta revalue these assets and have
advised that in their upimon the value of the frechuld tand and buildings at 3141
December, 1993 was £7m This valuation has been incorporated in the Group's batance
sheets. The remander of the Group's freehold and leasehold properties has. in the
Drectors opimon, & value that exceeds the net book value at 31st December, 1993 by
more than £125m. The rewidual values of the Group's frechold and leasehold properties
are, in the opimion of the Directors. at least equal to the values shown in the Group's
balance sheet.

DIRECTO?RS

The names of the Directors of the Company during the year and at the present time are
shuown on page 10 and the interests that they held in the share and loan capital at Ist January.
1993 and 31st December. 1993 are shown on page 29 and are devmed to be part of ths repurt.
Sir Anthony Tuke, who has attained the age of 73, retires by rotation and, being eligible,
offers himself for re-election Mr M B Radcliffe and Mr | Kemp-Welch also retire by
rotatioa and, being ehgible. offer themselves fur re-election Sir Ewen Fergusson and
The Hon John Sinclair, both having been appointed since the last Annual General
Meeting, retire and, being chigible, offer themselves for election. OF the Directors
proposed for re election, Mr M. B Radcliffe has a service contract with the Company
which expires un 31st December, 1996, Sir Oliver Wriehs hacindicated his wish 1o retire
at the Annual General Meeting He joined the Board in 1987, after a ny wt distinguished
career in the Diplomatic Service which culminated s his appointment as the british
Ambassador to Bann and ther 1o Washingion The Board wishes to acknowbedge his
outstanding contribution during hus seven yvears as a Director

No contract of significance subsisted during the financial vear, or at the end of the yvear,
in which any Iirector s or was matenallv interested

Dunng the year the Company mamntained msuranae in respact ot ats Directors and
Officers against abihties in relation to the Company

CORPORATE GOVERNANCE

The Board suppurts the recommendations of the Cadbury Committer and the Company
complies in all material respects with the Code of Best Practice i ats current state of
development

The Board meets regularly throughout the vear to determine overall Group strategy, and
to monitor Group operating performance The Board is considenng procedures for the
Directors to take independent professional advice, st necessary

All non executive Directors are selected *hrough a formal process. and according to the
Articles of Association retire by rotation at an Annual General Meetng and offer
themselves for re-appointment

THiRIIEN
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Diveotors Kopere

The following sub committees. cunsisting entirely of non cxecutive Directors have
beens establinhed by the Board

a Remuneration Committee - established sirce 1985 The objects of the Committer
are to recommend terms of sers v and remuneration of all members of the Buoard
The Remuneration Committer comprises Mr | nemp Welde Sur Michael Richardson and
The Hon Rocco Forte

an Audit Committee was established on Yth Sovember. 1991 The Commuttee meets &t
least three fimes a vear to review the cilectineness of irancal controls and practices.
and other appropriate matten
The Audit Committee comprises Sit Michael Richardeon. Mr DA Main and Sir Fwen
Fergusson.

a Nomination Committer was also established on 9th November, 1993 The function
of t2.e Committee is o select potential non vxecutive Directors and to make
recommendations to the Board
The Nomination Commuttee comprises S Oliver Wright. The Hon Rowo Forte and
The Hon John Sinclair

5 AFF

A Company which seeks, above all. to provide first class service for all 1ts clients muat
regard as a most important asset the lovalty, competence and professionalism of 1ts staff
Consultation and contact are continuously masntamed and encouraged between
members of the Group’s vanous undertakings

The recruitment, training and retention of voung people 1s of patamount importance to
ensure the future well-being of the Group Everv attention will continue to be given to
this vital aspect of the business.

Those beginning their careers are given all pussible assistance in learning their duties
The Group's Training Centre and its traming schemes, which are universally respected
throughout the indusiry. are added and + alued advantages for young people working
with us.

Training. carcer development and prumotion oppartuniiies, based on individual ability
and aptitude. are available to all employees.

The Group continues its policy of encouraging the vmployment of registered disabled
persons and offers, where appropriate, suitable training i any emplovee becomes
disabled during employment, every effort is made to retain that employee’s services.

HEALTH, SAFETY AND THE ENVIRONMENT

The Group recognises the importance of health and safetv as well as environmental
issues in all areas of operation. Standard- are regularly monitored by an independent
Health and Safety Consultant and waste s re-cveled wherever possible

CLOSE COMPANY STATUS

The Company 1s not a close company withia the meaning ot the Tncome and
Corporation Taxes Act 1988

CHARITABLE DONATIC .S

The Groap made charitable donations dunng the year amounting tot 43 895

AUDITORS
Coopers & Lybrand have indicated thewr willingness to continue as auditors and. in
accordance with Sertion 384 of the Companies Act 1985, a Resolution proposing their

re-appuintment will be put to the Annual Gengral Mve}pg
;Lﬁ # ARNTHONY TUKE, Chatrman
L

12¢h April, 1994, “i W. R L LEIGH. Secretary
TOURTEIN

| scmieaccs o
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Statemont cf Dyreciors Ko o wrbrs 8 4
Company law tequires the Directon to prepare consobidated accounts for each hnaneal
year which give & true and 117 view of the state uf aftairs of the Company and the Group
and ol the profit or I« Che Company and sae Group tur that peniod In prepaning
thuse sccounts. the Diredtors are required to

& select suitable saccounting pulictes and then apply them consistently.
& make judgments and estimates that are reasonable and prudent,

¢ stale whether apphicable accounting standards have been fillowed, subject to any
material depariures disclosed and explamed in the accounts,

® prepare the accounts on the going concern basis unless it 1 1NApprupnate tu presume
that the Company will continue in business

The Directors are responsible for keeping proper accounting records which disclose with
reasonable accuracy at any time the financial position of the Company and the Group
and to enable them to ensure that the accounts comply with the Companies Act 1985
They are also responsible for safeguarding, the assets uf the Company and the Group

Report of the Auditer.

TO THE MEMBERS OF THE SAVOY HOTEL PLC
We have audited the accounts on pages 16 o 28.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS ANT . UITORS

As described above the Company ‘s Directors are responsible for the preparation of
accounts. It is our responsibility to form an independent opinion, based on vur audit, on
those accounts and to repurt our opinion to you.

BASIS OF OTINION

We conducted our audit in accordance with Auditing Standards 1ssued by the Auditing
Practices Board. An audit indudes examination, on a test basis, v} evidence relevant to
the amounts and disclosures in the zccounts. [t also includes an assessment of the
significant estimates and judgments made by the Direcior in the preparation of the
accounts, and of whether the accounting policies are appropriate to the Company’s
circumstances, convistenily apphed and adequately disclosed.

We planned and performed our audit so as to obtain all the informabion and
explanations which we considered necessary 1n order to provide us with sufficient
evidence to give reasonable assurance that the accovnts are free from matenal
misstatement, whether caused by fraud or other irtegulanty or error In forming our

opinion we also evaluated the overall adequacy of the presentation of information in the

accounts.

OPINION

In our opinion the accounts grve a true and farr view of the state ot atfarrs of the
Company and the Group at 31st December, 1993 and of the profit. total recognised
gains, and cash flows of the Group for the vear thenended and ha  been properly

prepared in accordance with the Companies Act 1985, Cw " foLA :‘t

London COOPERS & LYBRAND
12th April. 1994, Chartered Accountanis and Registered Auditors

FITIFEN
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Consolidared Protat and Lo A CuHl 0
1993 joel
Fur the year ended 1ist December 199 ] Nt L0
furnuy et I 83,208 ToT#?
Opessting custs 76,783 TN H
Gross trading proht 2 8488 n 6l
Deprection 11 esr ed 1
Operating profit/(loss) 1,848 (574 'g
]
Invesiment proceeds 3 L 229 ;
1.1 172
interest payable 4 1,409 1599
Profit/(loss) on urdinary activities before tanation 78  (1.427)
Taxalion 5 213 (1.066)
Profit/{loss) for the financial year 6 si0 13nl)
Dividend 1,081 2003
Transier from reserves 23 "1 2.364
Earnings per share 7
A Ordinary Shares of 10p each 18p O 3p
8 Ordinary Shares of 5p each 49p W oip
Statemonr ot R oguiself todrss anad e
199} [RAN
For the year ended 315t December, 1993 £00% L0
Profit/{luss) tur the financial year L1} 1)
Other recognised gains and lusses for the vear.
Exchange (Juss)/gan on consolidation of subsidianies’” net assets 22 25 Thl
Unreahised surplus on revaluation of properties 22 4,27}
4,53 ot

Total gains recognised since the last annual report

WiXTHE™
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Walae « Su,, 0
Lronyp C ompany

1993 IE L (1] ] IRAN

At 3ut Dovembe: | i) Sate (] (R (77 £ 0
FReo asst 1

Iy esiraent props e I 4,58 4 Son 4,509 $ o0

"n‘lbi\' PRI N .442 Te g C e

" a2 RERR L] 80,002 Ll I

Investmeads 14 2 w7 N T 20183 24 v

102 4% ux9y 100.%% |+ 4N}

B et | = e e = . - -

Cramany assr iy

Siucks i® 0,002 r e 5. 9% h T
Debtars H 10,2% wig 13,240 1) 26°
rvestments i7 - (L -

Cash st banb and in hand 1,082 ) L0 1,029 innd

17,314 17462 b AT 19 937

——— e | mam ame s

TRRDITORS - AMDUMTS FALLINT DU WITHIM i INF YFAR

Loans and overdratts is 18,018 112a) 15,827 13 09)
Crediters 19 1,71% v 12,004 1) 4}
Div sdends 1,001 2 1. 2.8

8,738 271 20,842 n k27

MY CURKENT LIARILITIES 11.421 10061 7.062 b Sop

e —— . e meem— e e e — PR

TOTAL AME™S LESE CURRENT | IABILIF it 5

P T —

90,928 KN and  LLI0 99 MO

CREDITORS - AMOUNTS FALLING DUE Af o R \WORE THAN

OWe YRAR
Loans and overdraft- 1] L2042 s al7 3,182 4837
Creditors 19 713 £25 11,048 1§ 70n

1978 5242 14,208 14243

PROVISION FOR LIABILITIES ANL (1 ARGES

Dwferred taration hal} 24y {nn 149 3
4,224 n h?:

NeT AsSETS "o, 704 K32 v

CAPITAL AND RESERVES

Called up share capatai M 2,561 2 1,81 LY

Share premium dccount 2t 3128 LIS 3,120 S E2N

Revaluation resery e 20 11,554 Tk 15,640 12279

Other reserves R .74 TR -

Profit and loss account n 66 918 w7 17D #5017 g 9S)

S¥AREHOLDERS FUNDS Ae704 117y 85,74 s Mty

These accounts were approved by the Basrd on 12th Apnd 1994 and signed cnats boebalt by

ANTHONY TULKF VRO wHIPARD

Charrman Mo yving Dare g
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T T R I L 1 .- I BPE I B
) [ LN
‘ Por the  ear emied 31t Desrmber 1903 LY (7 U
b MNET LA INFEIIW PRLM OFERATIRL AL TIVTTIES A 7081 7w
:ﬁ
E: BRATURNS ON INVESTMEN 16 AND SERY K SN IH FINANLE
i Investinent prewreds Si¢ b
Interest res vived L4 T
i -
i Laterest po.d (e i
; Intercm elemen ot inance leases 1184 TR
Divsdend pand (1,089 .2 'vi
NETCASHOUPFLOW FROM RFTLRRS ON INVFSITMENTS ANDISERVICING 08 1INANCE 2,747 Y 40y
Taranon:
Corputetinn tax revrivd, (pandi Dndluding advance corparation tuy) 51s ELLE
INVESTING ACTIVITIES
Purchase al tangible tived dase s 5,018 1% Ybn:
waie vf tangitie tived assets 147 42
Parchase of fined asset investments - I
Yale uf fined asset iINve-tments - (¥
o Purchase of subsidiars - 402y
NETCASHOUTHOWEFROM INYESTING AL TIVITIES {5,863 % 7).
NET CASH DL TH OW BEFORE FINANC ING S04} (h Dbhy
FiINnANUING:
Debentures and foans 40Mm T ¥
Repay ment of principal ondor finance leases 219 1128
NET CASH OUTFLOW FROM FINARLING ] (619) (422
DFCRFASE IN CAYH AND C ASHFQUIVALENITS B (1,023 16 ysMy
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A BECONLRIATION (08 07 5 A RIRG PRINTT LI NET CAMINIIOR (RO OFEBALING

AL TIVEIWS

Dpereting profit (loss!

Deprecsatiun b tangih e finved avwets
Prohi on vale of tangble tined avsets
Profit on sale of biaed gont ins v byt
Intwrest paud an financy ledssy
[Decrease in stocks
{Incteasc)/decrease In t-ade debtors
il ressej/decrease in uther deblugs

Increase 1n prepeyments and au rued tnaome

Increase it trade credifor
{nerease [ (decrease) In other taxatiwn and
increase in other crediturs
Decreans it sccruals and difer ed income

wor 14l securs

T CASH INFLIVW FRDM OPERATING ALTIVITIES

B ANALYSIS OF CHANGES TN ( AMH, C AWK EQUEY
INVESTMENTS DURING FHE YEAR
At 19t Januaty
Net cash vutflow
Exchange differences

Al 31st Drecember
N

€ AMALYSIS OF CRARGES IN ¢ ASH, C ASH EQUIY
INVESTMENTS AS SHOWN I8 THF BALANCE SHFET

Cawh ot bank and 10 hand
Current asset s estments

Bank loans and oy erdratis

B ANALYMIAOFR S HANGES IN FINANTING 7RI

THE YEAR

At st [anuaty
New finance leases
Net cash outflow fram Binanony

At 31st December

ALENTS AND OTHER D wun

ALENTS AN OTHERD QU

1993 BN
s NN
1.548 5"
w vl L R R
L 115K)
- i lird)

18d Bl
"7é FI
12%% LR
7% it
" (1))
7 Sal
80 L799)

73 ibh
(3440 3
7,051 nS87n
rt— it
111,342) (4318
11,023)  (n NN
? t3n

112,5%8) 111 N4D)

¢ hange
o tha
Vet IRELN
¢ ) ¢ 1
RLY ] 521
- pw2
PR P T
T TR IR R

{ hange
mthe
19923 vear pad?
£000 LD L0
1,082 5% T
- (Y9 [N
£13,640} (TRYY 11l R
(12,5581 (LUle) (1l R
Loans and
finance
Share leave
 apital obligations
1593 1993
£o00 L0060
2,881 314
- 423
- LY
1,581 520

L oans and

gy

~han P LR
1 J;Hf.xl oerlicatieshs
Juu} IBLN
[ IRULL
MR TY n 14
LRL)
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These stcuunts Rave bren prepared un the historival cont basis of secouniing maaidied (o Lade:
the res alustion of certain assets atd 1o acootdance with applic bl accounting standerds e the L

BASIn U8 C ONSIM IIFA T IO
The consolidated s counts inciude the resalts of the Companys and its subsidiaties I he results o

subsidiaries are in luded teom the date oy acquisition Coodanill atming on sonschidation 1o weiten

olf agamst rese.ves

FIseD AL Iy

Expenditure on desvelopment of the Group « hotebs and sestaurants anduding magor replacrment
and resturation of assets and 1o cquipmaent and modensation ot hotel rooms and other facirtes
1 disclosed as Land and Butldings Plant and Machineny o bivtures and Frttings 1 and and
Suildings includes the costs assonrated with structural muditis ations to trechold and long term
leasehold propertivs The costof replacement of subt turniskings glassandch g and certam uthe
loose equipment uf hotely and restaurants i harged to tevende in the vedrin which ot s incurred

DEPRECIATION AND AMORTISATION
Having regard to the high level of expenditure on general mamtenance the long anti ipated e
and high ressdual values of the Group s hotels and restaurants the resuftant amount of any further
deprectation on careving vatue 1y 0ot yonsidered o be matenal Sodepreaation or amort - ation is
therefore charged on frechald and long term leaschold properties aor o ainvestment pro, efties
The appraal of residudl salues for each property s based on prices presahing 4t the tme of
acquisition or subsequent valuation of the property in question In the event of am diminutonan
property value below historial cost. provision 1s made in the prohit and loss dccount

Shot' .erm leaschold properties are amortsed over the poood en the lease
Depreciation and amartisation ot vther tangsble tiaed assets s provided on a strasght hine basis

over the following usetul lives
Plant and Machinery between 4 and 20 vears
Fintures and Fittings between 5 and 20 svears

Tuanovenr
Turnover excludes value added tax

FINED ASSET INVESTMENTS
Shares in subsidiary compames ane stated at therr netasset s Alue which s constdered by the

Directors to be an appropniate carmyong s alue
Other unlisted iy estments are shown at cost

DEFERRED TAYATION
Provision s made tor deterred taxation using the aivinny methed

Pyt HANGE RATES
All aswets, habilities and transactions af overseas subsidiatics have been translated tosterhng at

the rate ruhing at the date of the balan e sheet Other transachons i forepn currenaoes have bren
translated at asetage rates Forepn currency borrow ing it iist which forengn aieeenoy receipts
are oftset have beon translated atthe oo nate

Differences on translation o! torepae subsidiaries are translerted to reserves

STIM kb
Stocks are valued at thy fower ot coshand et reabisabic vabue

LEASING
Leases are acconnted fer cithes as operating feases or fninee leases as approprate

PENSIONS
Contributions o the Group s pension schemes are charged (o the probit and loss account o avie

spread the cost of pensions at & substantially fevel percentage of pay roll coste over enplovees

working lives with the Group
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Notes
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For the year ended 3 1=t December. 1993
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FwENTY ONE

THE SAYODY HOTEL FLL

cunto

i
‘“'x 1 Tuswoves e 1092
o L O
Hutel, restaurant and ancillary business reoeipts 81,508 75 nbd
Froperty rentals and theatre revenue 1,79 e
83,5 7782
e 2 GROSS TRADING PROSSS
e Gross trading profit s stated after
ke Raw materials and consumables 14,379 11602
Staff costs (note 8) 315,47 V704
Repairs and maintenance FR 1824
Opetating leases:
Land and buitdings 18 198
i Other assets o0 123
b Intesest paid on finance lvases e 78
R Profit on sale of associats company - {104)
Profn on sale of tangible fixed assets “s (1se
» Profit on sale of surplus wine 129} -
A Auditors’ remuneration - the Company 151 143
! - Subsicdharies 50 50
Remeneration of the Company’s auditors for provision of non-audit services to the Company
! and 1is UK subssdianies was £274.000 (1992 ¢ 219 00
o 3 INVESTMENT PROCIEDS
8 Proceeds [rom lested mvestments 7 9
Other interest recen able and similar inceme e 180
f;: 8y 229
i —
i Procesds from hsted investments includes 4 prafit on disposal of £ 585,000 (1992 Nil)
!’.
", 4 ENTRREST PAYARLE
On bank loans. overdrafts and other loans
Repavable within th e vears not by instalments L3 11y
Repavable w holls os pasthy 10 more than frve vears 78 LTS
1,409 1 599
S Tavarion
LK tanatum
Tax credit on franked imvestmentincome ¢ "
Corporanon tax fur the vear at 3% (Qual 13, 40
Ltilisation of curren? s car Tosses In prior vear - (527}
Overprovision of corpuration taxan respect of prior vedrs - {528
Release of deferred tay provisions 1219} {37
115 {1 1oy
(Yverseds tasation:
Charge un prohts for the vear » a7
213 FRILY]
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P HE SAVLY HOERL PLIL
“dter te ThH 4 . runt

For the vear ended 1ist Devember. (993

PROPIE, o Oner O 1HE FINASNULAL YEAR 1993 1992
L008 R
Dealt with in the anounts of
FThe Company 1,167 i56%)
Substdianes (1% 4] 204
510 1Y)

As permitted by Section 230 of the Compantes At 1985 4 groti and loss account i not
presented for the Compar

The profit/(loss) showr above does not materially ditler trom that which would be defived on
an unmodihied histoncal cost bavs

EARN.NGS PEE SHARE

This 1s caltulated un the net basis using the totals ot 27 962,739 A Ordinary Shares of 10p each
and 1,306,267 B Ordinary Shares of Sp each inissue and on the profst on ordinars activities
acter tasation of L310.000

EMPLO RS 1993 1942

The average weeklv number of persuns employed by the Group was 1,904 1872
1953 1992
L4008 L QUG

Statt costs during the vear amounicd to,

Wages and salanes 3,027 e jod

Sor1al secunty costs 3,000 3 OOl

Other pension casts 778 YL

M4e70 3T

Pensions

The Company and most of its subsidianes operate retirement pension plans, which cover the
majurtty of emplovees ncluding Directors) in the Group Renefits under defined benefit
schemes depend on service and final pensionable pay Benefits under defined coninbution
schemes depend an the contnibuton levels The Company atso makes supplementary pension
pavments ¢'n a benevolent basis

The assets of the mator schemes are held separately from those of the Company in funds
admanistered by insurance companies

The tatal pension cost to the Group, induding benevolent pensions. was £774.000 19492
LA a0l of which £BL,000 (1942 0 72 00 0t relates 1o overseas s hemes

The com*nbutions in the main scheme are determined by anaindependent quabhied actuary un
the basis ot tiiennial valuatiuns using the preted umt method and dhe Jatest valuation was as
at 15t Apnil, 1992 The assumphions which hav e the most sigatficant eftect oo the resudts of the
valuatron are those relating to the rate of eturn onnsestments and the rates of Increase in

sal sFies ) was gvsumed that the imvestment return would be ¥4 perannum compound and
that the rate i salary growth would be 7% per annum compound and that future pensions

would Increase atth rate of 5% per annum

The actuanial s aluation at Ist Apnil. 1992 showed that the market value of the scheme » avsets
was L HOLB67.000 The actuartal value of those assets represented 126% of the benefits that had
accrued ta nembers. after allowing for expected tuture increases en varnings As o resalt, the
trystees has e devided 1o adopt a fleuble retirement age between 60 and 65 tor both male and
temale members

A prepavment of L35.000 11992 ¢ 2% 00y s andluded i debtors and an accrual of £32,000
(1992 L 119 tnin s included in creditors, being ine differences between the accumulated
amounts pard 1nto the pension tunds and the accumalated pension costs
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THE SAVYOY HOTEL PLC

Notevy 1o the A comn

For the year ended Y1at December. 1993

e hhe o i S 4 5 T [ e - © e = e s e s e T ———————————

1% BrMONERATHON OF IHREC TORY 193 tve2
L09s £ DO

Staft costs include the fotlowing renuneration in resped of Directorn of

thy Cumpany

Fren 28 n
Remuneration o LR L
Pension contributions 48 4
429 407
Directors fres paid 1o third parties 1t h
448 417

The number of Directors within vach of the foliowing ranges of remureration, exclusive of
petsion contribubons, was.

1993 jeul 1993 199}
4 Otod 5,000 L 2 £ 75.001 i 80,000 - }
£ 5.001 w2 C10.000 5 b € 30,00% o 35.000 ] -
£ 30,001 to £35.000 | I €150,60% o 153,000 - 1
£3%5.00] tof 60,000 - ! £ 160,003 to £ 165,000 1 -
£60.001 to £65,000 }

Included ate the Chatrman's emoluments of £34,112¢1992 £ 32 181 Also included are the
emoluments of the highest paid Director of £ 161, 3061991 183 571

11 INVESTMENT PROFERTIRS Groap Compacy
194} 1992 1493 19492
cond L, {HHD SON LO00

Freehold land and buildings
At 31t December 4,500 & SIMY 4,508 4.400

Investment properties are shown at the Directors” estimate of their open market value at

115t December 1f theae propesties had not been revalued they would have been shown at their
histoncal cost of 4500001492 ¢35 ) The revaluation surplus of L4.050.000 (| 442

14 st ey s included in Revaluation Reserves

In accordance with SSAP 14 the value of these properties 1s considered annually and any

< Leplus or dehicit ansing is transferred to an mvestment res aluation reserve No depreciatiun s

therefore provided in sespect of these properties

TWENTY THREE
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THE SAYOY HOTERL PLC

Nuotes to

the A olants

Por the year ended 31t December. 199)

VANGICE PR AWM TS

Group

Cost or valuation

At ' fanuary, 1993
aaditions in the vear
Revaluation in the year
Assets fully depreciated
Translation differences
Dispusals in the year

At 31at December, 1943

Deprenation

At Ist january, 1993
Charge fur the year
Aasets {ully depreciated
Translation diiferences
Disposals in the vear

At 3lst December, 1993

Net baok value
At }ist Decemnber, 1993

At Vst December 1992

Campany

Coust ur valuation

Al 1t January. 1993
Transfer on divisionahisation
Additions in the year

Aswets fully depreciated
Group transfers

Disposals tn the vear

At 31t December 1993

Depreciation

At Ist January, (993
Transfer en div imonalisation
Charge for the vear

Assets fullv depreciated
Group transivrs

Dhsposals tn the year

At st December. 1993

Net buok value
At 3ist Devember, 1993

st December 492

Latvd anud Bughdssgs Man Fuatuers
Freehwdd 1 caserhodd and andd

Yong lerm  Short term Machineny Fretungp Tutad

LN LUiMM? LiMNE [RLLY] Lo (£, 4]
3200 Y053 4.5]2 49599 27087 121,460
7%) 4 - 4,792 a%4 6,433
4173 - - - 4273
- (44) (324) (67%) (104
(154) {n {1 i#} (301)
137 - {39y {7 (437)
In,cid 9057 4,468 53673 27.143 130,398
- - 1,KRY 15,391 12.1%0 29.422

- - 264 1969 2.708 5,941

- - (t4) (324) (67%)  {1.043)

. - - (84) (84)

- - (290} (]! {29%)

2.1 18,744 14.09s 34,943

36,044 9,087 2367 34,927 13,047 95,442
VWY 908Y Tadl 3408 14937 92018
19 gup 3053 34 47 K06 23.060 101229
- - 1.199 21 421 1.041%

295 4 - 387 730 4188

- - (44) (287) (#75) (1.000)

- - N - (N

- - - (196) (3) 199)
20,293 9057 4.469 50,894 23,533 1n8.244
- FAT7 14550 94930 25957

- 41 Y 165 813

2ms 1 aid i 6,176

(44) (INT} {675%) (1.006)

- - (7 - (7

- {15t n (151}

- N R 17 950 11,830 31,882

20 291 9 {187 2 In7 12,944 11.703 TH 62
1y w9 UNTER P ny- 11 23p 11130 Tvary
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THE “AVOY HOTHE BLL P

. Nodes b the Ao cawunts ;
:‘;’I '
o For the yrar ended 3 sl December. 1943 '
- pladiosinil Adutdioietshalishivihativisl o |
l’| 5, i

- 11 TANGISLE IRED AMMEES  continued 199) 1942 i

. Loee L 000
Freehuld properties of the Group &t cost orvaluation comprise

|
|
At valuation in 194K 1.2¢1 118} o
\
|
|

,_ At vatuationn 19s2 413 4.1
K. Al valuation in 194923 7,000 -
. Al histoncat cost 13427 257W2
) ¢ m—m

E M4 IL209
K At hustosical cost 18,340 27978

[
I
|
g Plant and machinery includes assets held under inance leases with a net book yalue of
‘-: f L948.000 (1992 764,001 The depreciation charge lur the vear on these assets was £ 239,000 ;
‘ (1992 € 1470041 The freehold land and buildings of the Savoy Theatre were revalued at % ]
318t December, 1993 by D E. & |. Levy. survevors and property consultants, at a carrying value . |
of £ 7m. Of this amount, L4 Im has been credited to Revaluation Reserves 1

. 13 FINANCIAL COMMITMENTS Growp Company
F 2 1993 1991 1983 1992
x5 Capital Commliments Lo 000 2000 L 000
;| Authorsed but not contracted s Mo 829 28
! Contracted bul not provided in the accounts 1.8%1 h.253 1,608 1.518
Operating Lesee Commitment
3 Land and buildings
v Expiring within one year 16 L) & -
I Expining in two to live years L1 ] L4 &
. Expiring in more than five years M Ste 410 Sle
g aat s2m A7 522

Other asaels

| Expining within une vear y ln 9 22
Expiring wn twu to five vears 144 114 13 132
Expiring in more than ive vears 22 n 37 19

17% 18K 160 171
Annual commitments under non-cancellable leases %4 b 1) 31 LUL
14 FINED ASSET INVESTMENTS  UNIISTED Cther
IRvestments Total
Group Lo L 000
Cont
At 1st Januarv, 1993 and at Y1st December, 19497 MR 11 2407
Other
Subsidiares  Invesimenas Total
Company LU0 000 LU0
Cost or valuatun
Al ist fanuary, 1993 2230 2400 24 709
Revatuation of subsidiaries during the vear (A7) - {879
Resaluation of the Sa- oy Theatre 4271 4273
At 31t December, 1993 25703 2 0 28103
Hstoncal cost of investments 14.712 2.400 12,112

TwiNIY FIVYE




THE SAVOY HOTEE PIg

For the year ended Vist December 1993

15 S100us Group Company
1993 (RN 1993 1wl
cobo P (4] 13
Raw materials and consumables 4,002 5,908 h GRT

Desrons

Amounts tatling due within one year
Trade debturs

Advance corporstion tas reco erable
Amounts owed by subsidiaties
Other debtors

Prepayments and accrued income

CURBERT ASSE T INVESTMEN 14
Listed investments at cost

Listed investments at market s alue

LOANS ANDOVERDRAFTS

Amounts falling due withtn une vear

Bank loans and overdrafts 2 14,9%2 11 041
8Ya% Mortgage Debenture Stock 19 700

841% Unsecured Loan Stock 1993 /94 78

15,017 [REILR

Amounts falling dur after more than one year

Secured Loan repayable in 1998 Ginterest at building

SUCIeLY tates)

4% First Murtgage Perpetual Debenture Stodk

844% Mortgage Debenture Stock 1991796

84:% Unsecured Loan Stock 1993 /98

Bank loans:

Repaydable within five vears | s
Repayable 1n more than e vears 1 2in
Savoy Theatre Limited.

% First Murtgage Perpetual Debenture Stodk 0

3,242 ihl” 3,162

Bank loans and overdrafts Incur interest 4t rates which s ars with { JBOR

The 8% Mortgage Debenture Stock 1991 90 and the B % [ s ured Loan Stock 1991 /9K
were redeemed at paron et March, 1994

Amounts falling due within one vear indludes £ 400 QUG Fou? ¢ inn sy an respect of o ten

vear loan

ITwe SNty wgn




For ihe year ended 31t Decembes. 1991

S

18 Cupprrons

TUE SAVOY HOTERI

rid

Notew tu Thre Aco vl s

Group

Company

Amounts fathmg due within one vear
Trade crediton

Curporation tax

Other taxation and sactal secunty payable
Other creditors

Obligations under finance leases

Accruals and deferred income

Amounts falling due after more than one year
Amounts owed to subsidiaries
Obligations under finance leases
repayable between - une and twu vears
- two and five years

20 Dssznstd TAXATION
Amount provided:
Ac~elerated capital allowances
Other timing di{ferences

Potential hability.

Accelerated capital allowances
Revaluahon and capital gains deferred by
rollever and holdover reltef

Other aming dufferences

Deferred taxation mosements
AT st January
Retvase for the vear

At 319t December

21 CALITD LP SHARE ¢ APIT AL

Authonised
4R.780.490 A Ordinary Shares of Hpeach
2,439,020 B Ordinary Shares of Speah

Allotted, calted up and fully pard
27.962.734 A Ordmary Shares of 10p cach
[.306.267 B Qrdinary Shares of 5p each

193 1942 1993 1942
E000 (SLLL e 000
39l 1N 1 sre 3 9N

{2008 RLLY) ity (Inv)
1,180 b 1.%¢1 2314
2,1%7 T Ons 1,7% 2.2e

70 174 i 174
3 1.670 1.8 3,218

12,719 11939 12,014 11,431
- ie. 7 11.081

03 147 w2 197

430 42N 417 428

733 02% 11,048 11,706

348 534 248 500

' 1) 71y {5y (7n

249 d6H 149 429

16,029 ) iy 011 9958
93 W7o L& y77
{97} 171y 194 7hH

10,862 Lo 410 16,746 10 Beé

168 &2% 439 FY.T
{11®m (371 280} &7
244 36N 14% 129

1993 puy2
L0000 L0

TWENTYSEVEN

1,%7¢ 4 WK
111 122

5,000 ARULY

2.7% 3 7va
3 65
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THE SAVYOY HOTRL

Nates tw thr

For the year ended Vst December (993

Av

BROCONCILIATION OF MOVEMEN [6 EN SHAREHOIDERS FL NDY

Profit /(buss) fur the financal vear
v adend tor the vear

Goodwill on acquisitions in the vear wntten off
Other recognised gams for the vear

Net additions /(redustions) to shareholders funds

At Lnt fanuary
At 318t December

SHARI PREMIUM ACLOUNT AND RESERYES

Groap

At tst January, 1943

Retained proht for the hnancal vear

Dividend

txchange Juss on consulidation of subsidiaries
Revaluabion of the Savoy Theatre

Realised on disposal of fined asset

At 31st December. 199)

Company

At Ist january, 1993

Retained profit for the financial vear
Dinvdend

Revaluation of subuidianies duning the vear
Revaluation of the Sas oy Theatre
Exchange loss on balance with subsidiaries

At V1st December, 1993

The accumulated goodwill written off to Teserves ds af 31st December, 1993 s ],

L

-

19} t9v?
(000 LMW
L1 s )y
4881} 2.00n
{691} {2 ind)
- (402)
4021 782
3L,5% 2 004)
3,174 kS 17K
24,704 N 174
Pront
whatv Revaluation Other and Loss
Premium Rueserves Reserves  Account
L O0on LN C 000 £ 000
3,128 7.8 2,445 87372
- - %10
- - {1,001)
- {25 -
4,273 - -
3N - 37
3124 11.554 2,243 6. 918
3128 12279 - 64.951
- - 1.187
- {1.001)
{8749) - -
- 4.273 - -
1" - -
31248 15.040 - 65,117

945 000

(1992 ¢ 1,945 000) Goudwill writen off prior to Hst December, 1484 has nut been included

because the Directors behese that its calculation would nut be cost eflectne
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Drrcctes Pote vy and ot e M e s e s oy

Snterests al JEst December 993 and (shown s preeny at b danudn 1993 {or © at date ol :
appuintmwnt if later) i
(rdenaty Share Caprtal |

of the total votes) M B Raddhffe 1 a member of ity Conseil & Admimistration, December
Commercial (No 1) Limited (in Receiverstup) furmerly 5t Aoselm Development Co Ltd has d
1.032.443 A Shares and 64,492 B Shares (equu alent to 4 29% of the total votes). Credit Suisse
Zunch Nommnees Litd has 928,400 A Shares representing 3 32% of the A Shares wnossue. y ‘

!

Darecton Benehiaal Interests A Shates B Shares \
Sir Anthony Tibhe LARTE 1 S00 - |
C R C Shepard Py 3is 1] vis 11 1 ]
M 8 Radchfiv 120 i L
Sir Michael Kichardson IR b oSgHI i
Sir George Chrintie 1 500 I 500 F
§. Xew.p-Welch 3 3 ok . A
Sir Dliver Wright B M .
Mrs. C S Price 2800 NRTLY 4 i) A
W.R L Leigh 104 e . p
The Hon john Sinclar U NI 3 3* k. 1
Directors Interests as frushies ‘- ;
G. R C. Shepard - 630 63 F o l
™. B Radcliffe 1044903 1 vdd vt 329,021 124 021 & |
W.R. L. Leigh - % 11] aM T . |
The Hon. Rocco Forte 10 1 - - . R
The Hon, John Sinclar 1278424 127K 424° 245 819 245.819° i -‘
“? § F
Debenture and Loan Stocks '
% Blu%t K%t |
Directors’ Interests au Drustees L L t L £ 3 £ OH
G R C Shepard 600 eO0 2.000 2,000 - - ;ﬂ
M. 8. Radcliffe LU | i - - 18,83% [N 83% r [
W.R. L Leigh 600 s 2000 200 - - 1B
M. G. R. € Shepard has a beneficial interest 01 0307 (L 307} and Mr M B Radcliffe has a . |
benefictal interest of £ 580 (£ 5007 1n the 4% First Mortgage Debenture Stuck of Savoy Theatre X l
Limited b
There have been no changes to the abuve holdings between the end of the year and 12th April. 1994 k- {
Other Major Interests in the Ordinary Shate Capital at 31at March 1994 § }
The Company has been nonfied that Forte PLC 13 interested in 19,479,880 A Shares and 164,960 :
B Shares equal to 68.36% uf the ordinary share capital of The Savon foted PLC, which carnies the B |
right 10 42.12% of the total votes Under the tetms of the Companies Act 1985 The Savoy Hotel - ‘
PLC is not a subsichary of Forte PLC “
The Company has alsu been informed of the interest as shawn below of the trustees of The 3 !
D'Oyly Carte Chantable Trust. which amounts 10 23 19% of the B Shares i wsue and 3 74% of the }
A Shares {equivaient to E4 10% of the total vutes), the trustees of The Wontner Famuly Settlement, .
whach amuunts to 20 56% of the B Shares (equivalent with A Shares 1o 10 66% of the total votes) b i
and of the trustees of The Savoy Edurational Trust, which amounts lo 18 82% of the B Shares and ]
4 57% of the A Shares tequivalent to 1) 45% of the total vofes) " l
The individpal interest of each trustee, as nohfied to the Company being their iotal interest an .
the A and 8 Ordinary Shares s as follows Sir John Batten, Sir Martvn Bedhettand | A McCrackhen - {
1.044.758 A Shares and 329.021 B Shares. E [ P Bllwe 1.278 424 A Shares and 245.819 B Shares, ‘
M B Radchiffe 1.048.136 A Shares and 329021 BShares My | ibles 1278434 A Shares and k l
245,819 B Shages. The Hon lohn Sindlair 1 278,624 A Shares and 245 822 8 Shares. Mrs § K .,
Thorne § 045,528 A Shares and 329.026 B Shares. I' [ Thornton t 27% 419 A Shares and 245 819 g l
BShares: M T Parker 1278 124 A Shares and 245 819 B Shares 1 ady Wontner 277353 B Shares ‘3 ‘
Other major interests uf which the Company has been notibied are as follows La Fondation pour i
$a Formation Hoteliere has an interest in 155,163 B Shares iequinalent with A Shares to 3 74% 1
|
[

| | H. Wontnes 90,915 B Shares representing 6 Y6% of the B Shares i wwue. A G 1 Wontner l{
45.457 B Shares representing 3 $8% of the B Shares inassue M ) C 5 Emery 82.000 B Shares 3
representing 6 28% of the B Shares in isaue

1 The Y% and 8% Debenture and Loan Stocks wese redeemed at paron st March, 1994
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METIL MY LIS W Yes SHERE LIS
Lung term creditom and provisiens t) K48 2140 (7891 (1 oeny L
Debenturrs wad brane 1EMIT) w7y (Sukly (el (1240)

Net asarte 77 A K2 1% #s 17 8} 174 & 704

Financed a» follows N
Called up share caprtal 2 Ba) 2 kel 2. 4nt 2.88! 2.0 5
Reserves including share premium 7349589 PO NS B23E7 ALY B3.84)
Minority interest W - - . -

.. n [ Cre e eE— — ——te

77059 B2 1% W3 178 83174 806.704

Profit/(Joss) on vrdinary activities

before taxation 13,080 10.302 2.271 (1.427) rirdd
Taxation (£.728) (2.088) 2.744 1.064 (21%) ;
Profit /(luss) for the financeal vear 8,182 B.21¢ $.01% {(3al) 510
:}n‘;
i
Divudend 2.00) 2.003 2,003 2.003 1.001 =
g e i
i
A
i
Earnings per share (net basis) :
A Ordinary shares of 10p each 29 4p 2K Mp 17 5p (1 Yp 1 #p '
B Ordinary shares of 5p vach 147p 14 4p HMp  (ap 09p :
THIRTY :
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P HE > At Mgy KL

Nortie o s Reseby given that the One Hundied sad Fitth Annual General Mecting of The
Savey Hotel PLE will be held at The Savos Hoted (Iner tntancel Lundon WOR UEL
ve Monday 10th May 1994 40 17 noun tor the purpose ol tiaasacting the tollowing
Pusiwes

Resolutions
1 Yo recerve and sdopt the Directon Report the Profit and [oss Account tor the vear

ended 11st December. 1993, and the Balance Sheets as at 31st December 1991 and
10 declare & dividend of 15% for the vear ended st December 1993

2 To re-elect Sir Anthony Tuke. a Director retinng by rotaten who has attained the
age v 73

3 Tore-elect M B Radchffe, a Directur retinag by rotation

4. Tore-elect] Kemp-Welch, a Director retinng by rotation

& To elect Sir Ewen Fergusson, a Dircctur appointed sence the last Annual General
Merting.

b Toclect The Hon John Sinclair, a Director appointed since the last Annual General
Merting,

7. To re-appuint Coopers & Lybrand as auditors to the Company and to authorise the
Directors to determine thewr remuneration

Registered Office. By Order of the Board,
1 Savoy Hhil, London WC 2R (81 W.R. L LEIGH
Registered in England No 29022 Secretary

ond April, 1994,
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A member at the L ompaney vahithed 1o attend and vote gt the mecang s eatitled to appom one e oo prsases to attermd
and. om puH vole hatead of him A prees reaet oot e g miber of the Custpansy Do be valed e ameents of prove
trust be deposited at the Registered Othop of the Lampany a Toan than 48 horurs betore the Bme appeinted te hdding
the meenng Ordtracy Sharcholders will bad endeseda form of proy tor i at the maerting

L onpletion and tetbrn o) the furm ol prosy w Al not peeventan Ordinars Sharehalded attending andvonnayg o' the
Mmeeting 10 prrson

A sratement of the holdings and of ath the transacnons of cach [irector and hes ramnily onterests th the eyutts share
caprtat ot the Company will be avaitable for imspeciion by any member of the Cotpdes 4t the wred WHhue ot the
Company dunng the wsudl business hours on any weekdan (Saturdass and Bank Holidavs envaepted) Irom the date of
o« Sete wnel (e dabe of the Ansual General Meeting The sttement will abwo beoas atlable tor imapecnon at the
§lace o the Aanual Generad Meeting tor ot leant iftern minutes proos b and duning the meeling Seroce coniracts with
Virectors ather than contracts exypiring or Jrrerminable w i ane svar withou! pasment o compensation s Hl alse b

av arlable tor inaprction
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