NOTICE OF [LLEGIBLE PAGES

Companies House regrets that documents in this
company’s record have pages which are illegible.

The poox quality has beexn noted, but unfortunately
steps taken to improve them wexre unsuccessiul.

Companies Hiouse weould like to apologise for any
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SUMMARY OF RESULTS

1591 1950

52 weeks ended 2nd February 1991 £000 L0060}
Turnover 75,340 127,270
Profit on ordinary activities before taxation 7,963 7118
Earnings per share 5.55p 5.10p
Ordinary dividend 3.40p 275
§FQ Greenbank is Europe’ largest commercial

wallcoverings manufacturer and distributor; and one of the

UK leading domestic wallpaper and fabric companies.
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Wialker Greenbark PLC 1
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GROUP STRUCTURE
” Division Subdivision Company Activity Customers
Markenng and Commereial Mutraspec Marketing and distribution of wallcoverings (wallpapers, Architects, quantity surveyors, interior
Inenbunon Wailcoverings viny! wallpapers and textile wallcoverings) to designers, major institudons’ property
commercial customers throughout Europe. Operates 8 departments, office refurbishment
sales and distribution centres. Over 15,000 customers companies, partitioning manufacturers,
who are supplied products on a justin time’ basis. property developers.
B Brown Distributes unsupported fabrics and vinyl coverings o Major retail chains and exhibiton stand
the cx 1ibition and shop display marker. Contracrors.
Hemisphere Design. and marketing of commercial upholstery fabrics. Interior design practices and office
furniture companies.
[Domestic Zoffany Marketing and distribution of wallpapers and fabrics for Tnrerior decorators and designers, leading
Watlpapers int2dor decorators and the tap end of the remil market. interior design retailers and luxury hotels.
and Fabrics Operates from a showroom in Mayfair with 2 product
range of over 800 wallpapers and fabrics,
“arlequin Markedng md distribution of wallpapers and fabrics for Interior designers and decorators,
the middle and top end of the retail marker. independent design shops and quality
smaller retail chains.
Manufacturing Wallcoverings Anstey Wallpaper Manwufacture of wallpapers principally for the domestic Zoffany, Harlequin, Muraspec and several
Company markcs, third party wallpaper companies,
Brymor Manufacture of commercial wallcoverings, particularly 70% of products are manufacrured for
paper and fabric backed vinyl products. Muraspec with the majority of the
balance being exported worldwide.
Zoffany Screenprint  Screenprinting of wallpapers and fabrics, Zoftany pES
. . . .y e
Boyle & Son Manufacture of textile wallcoverings, dycing and finishing Muraspzz, B Brown, Harlequin ettt 148}
2
Signs Bloom Signs Manufacture, installation and maintenance of Major retail chains, petrol no_Ew nies,
itluminated signs. banks, building socictics and hogRi
Walker Greznbank FLC 3
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VERINGS ~ MURASPEC

COMMERCIALWALLEO

z:aﬁ_% is the key aperation within the Group and holds a deminant
pasition i its market. Its main business is the supply of wallcovering products
designed to meet the particular durability and style requirements of the
commercial market, These have become a standard wall finish in buildings such
s wffices, hotels, hospitals, airports, retail and high street banking outlets.

Muraspee is closely associated with the
refurbishment and fitting out of buildings racher
than construction and this sector has always
proved moze reslient during recession.

For example in the office market any changes
within a company invariably result in changes

to office space which must be tailored to meve
new requirements. It is generally the case that
Juring recession, whilse expenditure on moving
fo new premises may reduce, money spent on
refurhishment of existing accommodation
increases. In the hotel, leisure and retail markets
expenditure on image. where decoration plavs

a leadimg part, is essential in order to maintain

market position.

In addition to its wallcovering business,
Muraspec is involved in other important
activities. B. Brown, a long established part of
the Group specialising in the supply of products
to the exhibition and shop display market has
recently been fully incegrated within Muraspec.
Muraspec and Browns have very similar
distribution requirements and as a result of this
reorganisation the Group has been able to
improve efficiency. ‘

In December 1990 the Group acquired the
business and assets of Hemisphere, 2 company
specialising in the design and doseributicon of
commerenal upholstery fabrics. The distribution.
selling and marketing of this product tits in
closety with Muraspec’ busiess into which
Hemisphere has already been sucvesfully
muunn.m.q.n.wnr..w.

The Muraspec operation directly covers the
UK and France, Centeal diseribution is from
Henrel Hempstead with branches in London,
Glasgow, Mancheseer, Leeds, Birnagham,

Bristol and Antiens (ro the nereh of Parns)

W er Sreerrars BT
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The range of printing and other manufacturing
processes availabte within the Group is now greater

than that of any of our European competitors.

with paper or fabric backing. The products are
v.sed for decoration where high traffic levels
require a heavy duty product.

To meet the stringent technical and quality
requirements of Muraspec, who rake
approximately 70% of Brymor output, the
company have built up a strong technical team
over the past 25 years.

In 1989, Bryraor’s pursuit of “total quality”
resulted in them being the first UK
wallcovering manufacturer to be granted
certification to BS5750.

Brymor operatc processes for the
manufacture of liquid PVC plastisol and PVC
dry blends, PVC coating, PV C calendering,
printing, mechanical and chemical embossing,
total visual inspection and warchousing.

The company which employs 150 people,
occupies an eight acre site in rural Kent with
plant and space to service the expansion plans
of the Group. In ruch a setting, environmental
pollution control is important and the most up-
to-date European technology is employed to

neutralise any emissions from the vinyl

Walker Greenbank PLC 15
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"oril commitment to quahty at every stage
of manufacturing ensurcs that the creativity

of nur deagners s reflected in the fimshes

product
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Zoffany Screenprint

I Las spectidist Facrory m Leeds manutactures

the more exdusive products in Zoffmy s

wallpaper collece ax particularly those designs

winch ure too Linze or contam more colomrs it

than can be produced on roturs printing

e hinery. In addstion, they can produce shoit

runs of peetad cotours o mdvidual cosonier

rgittenenis. During the vear the bactory has

been completely reeequipped toa very hizh

statndard with advanced machiners.

Boyle &Son

This factoryin Leeds andertakes a wide sarten

of dveing. fintshing and lamimating processing,

The nujoniny of its outpu is supplied to the
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BOARD OF DIRECTORS
The board of directors as at the date of this report is set out on page 50.

M A. C. Wightman, was appointed on 26th February 1990.
M. }. C. Loveday retired from the board on 27th April 1930.
Mz K. M. Waterfield resigned as a director on 30th june 1990.
Mre. M. C. Hynes was appointed on 3rd July 1990.

Me. N. W, Brown retired from the board on 11th February 1991
M= M. 8. Meyer was appointed on 12th February 1991,

"The Director retiring by rotation is Mr. D. G. Richards who, being eligible, offers himself for re-election.

Mz M. C. Hynes and Mr. M. S. Meyer, appointed since the Jast annual general meeting, retire and seek re-election.

M D. G. Richards and Mr. M. C. Hyses have contracts of service for an indefinite term, subject to termination by Walker
Greenbank PLC by two years and three years notice respectively. Mr. M. S, Meyer does not have 4 contract of service.

DIRECTORS’' SHAREHOLDINGS
The interests of the directors in office at 2nd February 1991 in the share capital of the company were:

Mumber of Shares
Ordinary Shares Convertible Preference Shares
Benefidal Non-Beneficial Beneficial Non-Beneficial
2291 3290 229 3250 2291 3290 22.91 3250
N. W Brown 2,481,044 2531044 - - - - - -
R. C. Smurthwaite 101,473 101,473 - - - - - -

None of the directors’ interests changed between 2nd February 1991 and 15th May 1991.

Directors holding options under the executive share options scheme are as follows:
Number of Shares

15591 29 3230

R. C. Smutthwaite 450,000 300,000 100000
A. C. Wightman 400,000 200,000 -
?__..m...ﬂuﬂmw 200,000 100,000 -

DIRECTORS" INTERESTS
None of the directors had an inteest in any material contract during the year relating to the business of the company.

Walker Greenbank PLC 21
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general meeting of the company; or 3 ist August 1992, whichever s carlier unless the authority is renewed prior to such
time. The maximum number of ordinary shares to be puschased pursuant to this auhority would not excecd
9,118,500, and the maximum purchase price per shase is an amount equal to 105 per cent of the average of the middle
market quotations taken from The Stock Exchange Daily Official List for the ten business days immediately preceding
the day on which the purchase is made.

In accordance with both the artictes of assodiation of the company and stock exchange regulations, approval was
obtained in June 1989 from the holders of the cumulative convertible redeemable preference shares for the purchase of
own shares, such approvat to remain in force for a period of five years up to the condlusion of the 1994 annual general

mieeting,

These proposals should not be taker as an indication that the company will purchase shares at any particufar price, or
indeed at all, or to imply any opinion on the part of your directors as to the market or other value of the company’s

ordinary shares. Your directors will only consider making purchases of the company’s shares if they believe that such

purchases would be in the best interests of the sharcholders.

In order 10 improve the effectiveness of the existing share option scheme, your Board believes it appropnate to make
the following changes to it. First, the periods during which options may be granted are to be widened. Secondly, power
is to be given to grant options to replace those already exercised, provided the Board is satisfied that such re-grant is
merited by the performance of the individual concemed. The amendments reflect current institutional guidelines and
practice and approval for them will be sought from the Infarnd Revenue.

CLOSE COMPANY PROVISIONS
The ditectors are of the opinion that the company is not a close company withia the meaning of the Income and
Corporation Taxes Act 1988.

AUDITORS
Touche Ross & Co, Chartered Accountants, have indicated their willingness to continue in office as auditors, and a
resolution to re-appoir:t then: and 1o authorise the directors to agree their remunetation will be put to the annual

general meeting.

4 Branel Court, v order of the board
Comerhall, “KAHT . CONEY
Hemel Hempstead, Secretary
Hertfordshire, HP3 9XX 28:h May 1991

‘Walker Greenbank PLC 23
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EALANGCE SHEETS

Group Company
1991 1930 1991 1530
Znd Febawary 1991 £000 £000 £600 £060
FIXED ASSETS
Intangible assets Note 11 - 15 - -
Tangible assets Note 12 12,952 19,145 207 139
Investments Note 13 6,064 5,554 11,701 14,307
19,016 24714 11,908 14,446
CURRENT ASSETS
Stocks Note 14 10,245 14588 - -
Debtors Note 15 13,929 23,620 14,051 15,710
Cash at bank and in hand 6,162 3.804 4,835 328
30,346 42012 18,886 16,038
CREDITORS: amounts falling due within
one year Note 16 14,325 26,575 6,983 8317
Net current assets 16,021 15,437 11,203 7721
Total assets less current liabilities 35,037 40151 23,311 22,167
cRECITORS: amounts falling due after more
than one year Note 17 1,340 1,702 1 Y
33,697 38,449 23,800 22,136
PROVISIONS FOR LIABILITIES AND CHARGES
Deferred taxation Note 24 55 87 6 69
Governiment grants provision Note 24 - 782 - -
Other provisions Note 24 627 6272 240 190
33,015 31,308 23,554 21,877
Minority interest - (69) - -
33,015 31,239 23,554 21877

Bilirce sheet

Wialker Greenbank PLC 23




BALANCE SHEETS CONTINUED

Company

Group

1971

£000

1979

1991

JRER L

|U'u”(n’ﬁ‘, y
' wddl,

Ay

£000

iy 1991

&l

2nd Febe

Called up share capital Note 19

CAPITAL AND RESERVES
Share p

14,106 14,121 14,306

14,121

5,198 5183

6,183
7,632
10127

6,198
7,349

um account Note 21

remi

23
1,555

33
3,202

Revaluation reserves Note 21

6,728
1,569
21,844

Profit and loss account Note 21

Other reserves Note 21

1,600

25,542

7771

9,433

(4.866)

(2,950)

Reserve arising on merger Note 21
Goodwill reserves Note 21

Wet reserves

777
21877

23,554
23,554

17,133

31.239

18,894
33,015

%

g
g g
- =]
= SN
ST 5
4. P
SR
<= Q

These accotmts were approved by the directors on 28th May 1991,

The Notes cn pages 30-45 form part of these accounts.

Y
Yk
!

4
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MOTE 1 ACCOUNTING POLICIES CONTINUED

Pensions:

The group operates both defined benefit and defined contribution schemes. The cost of providing retirement
pensions and refated benefits is charged to the profit and loss account over the periods during which members
are employed. ) :

) Any surplus of assets over fiabilities is apportioned over the expected remaining service lives of current
1 . . - employees in the schemes. .

. Research and developrnent: :

Research and development expenditure is written off as incurred, except that development expenditure incurred
on an individual project is carried forward when its furure recoverability can be foreseen with reasonable
assurance. Any expenditure carried forward is amortised in line with the sales from the relevant project.

Fived assets: ) 1€¢mnnm,.m..
. Depreciation is charged on a straight-line basis on the original cost or subsequent valuation of assets (excluding mwwwa.nwﬂﬂ;. L

freehold land) after deduction of investment and development grants, and any estimated residual value. The

m. principal rares are: ;
- - Buildings . : : 2%
Leaseholds ) o Over the unexpired period of lease
Plant, Equipment and Vehicles Various rates between 5% and 25%
) ‘ Pattern Books and Shade Cards Between 33% and 50%

e Depreciation of owned assets for 1990 has been restated to indude depreciation on pattern books and
shade cards.
Investments:

Except as stated below; investments held as fixed assets are staied at cost less provision for permanent
diminution in value.

Investment properties are stated at their latest valuation and the surplus is transferred to the revaluation reserve.
No deprediation is provided in respect of investment properties; this constitutes a deparrure from the staunory
rules requidng fixed assets to be depreciated over their useful economic lives and is necessary to enable the
accounts to give a true and fair view:

Leasing and hire purchase commitments:
Assets gbzained under finance leases and hire purchase contracts are capitalised in the balance sheet and are
depreciated over their useful lives. The interest element of the rental obligations is charged to the profit and loss

Y

Note I Acconnting polices continied overleaf.
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PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

£000 £000
- The profit is arrived at after charging/{crediting):

, Emoluments of Directors (Nore 4) S 641 646

. Auditors’ remurieration 118 245

Depreciation of owned assets 2,059 2,396

Depreciation of assets held under finance leases and hire purchase contracts 393 635

- Hire of motor vehicles and site ptant and machinery 778 1772

: Development expenditure written off 40 8
Exceptional items — profit on property disposals - (639)
’ ' —profit on sale of trade investment (14) (181)
. Income from investmen:s (Note 6) 17 (8

e~y R

T e T T e R TP e

M 4 EMOLUMENTS OF DIRECTORS OF THE PARENT COMPANY RELATING 1991 1990
TO THEIR PERIODS OF GFFICE £006 £000
: As directors , ‘ 54 2
As execunives (incduding pension contributions) 587 624
641 646

v

Emoluments, excluding pension contributions:

Chairman : 42 177

. - Highest paid director (1990 Chairmian) 159 -
. 991 1950

No. Mo.

Number of other directors whose emoluments were within the scales:

£ 5,001-£ 10,000 - 1

£ 15,001 - £ 20,000 1

£ 20,001-£ 25,000 -

£ 25001-£ 30,000 -

£ 30,001 -£ 35,000 1

£ 35,001 - £ 40,000 1 -

, £ 60001 -£ 65,000 :

’ £ 85,001 -£ 90,000

£110,001 - £115,000

< £160,001 - £165,000 - - 1
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EXTRAORDINARY ITEMS 1991
£000 £000
Profit/(Loss) on disposal of businesses ) 8734
Provisions in respect of businesses sold ot to be sold (1,510) (6,272)
Closure and reorganisation costs 70 (1,736)
Abortive disposal costs (8 (201
Merger and acquisition costs - {17)
Alkar litigaton costs ‘ (246) (210)
(2:493) 298
Taxation 1,594 -
(899) 298

% wen SV L TTER PR e Al iy

Liepte enTan O

= Tt e N e Ry s v eI 2P At

EARNINGS PER SHARE-

Farnings per share is based on the profit on ordinary activities after taxation, minority interests and preference
dividends, amounting to £3,059,000 (1990: £4,646,000) and 91,185,576 ordinary shares (1990: 91,080,989).

o) X PRl R TR A o ARy s T e - (33 D 5

e 25

INTANGIBLE m.‘\w,mr \ Research and

T Development
£000

Group

Cost

3rd February 1990 11

Expenditure incurred 3

Elimination on disposal of subsidiaries 74

2nd February 199 -

Amortisation :

3td February 1990 26

Revenue charge . " -

Elimination on disposal of subsidiaries T (26)

2nd February 199t -

Net book value

Ind February 1991 -

3rd February 1990 15

Patrem books and shade cards have been shown within tangible fixed assets (Note 12). The comparative figures
for 1990 have been re-stated,

o, TS s X R S L g A S e S TRyt I FLEIRG T
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MOTE 12 TANGIBLE FIXED ASSETS CONTINUED

Included in the amounts for plant, equipment and vehicles above are the following amounts relating to leased
assets and assets acquired under hire purchase conracts.

Group ‘Company

Finance Leases Hire Purchase Finance Leases Hire Purchate

£000 £000 £600 £000
Net book value
2nd February 1991 ' 4,535 - - —
3rd February 1990 1,823 363 - 24

B e O e g,

INVESTMENTS. Loans to Sharesin Loans o
Grovp Related Related Investment Other
Cornpanies Comparies Companies Property Invesuments Totat
£000 £000 £000 £000 £000 £000
Group .
3rd February 1990 228 20 s 5,297 4 5554
Transfer - - - 675 - 675
Disposals - (8 - (57 - (165)
2nd February 1991 228 12 5 5,815 4 &,064
Loans to Group companies comprises £228,000 which is subject to South African remittance controls.
Percentage Country of Totat lssued
Shareholding incorporation Share Capitai

Related companies comprise:—
The Neon Workshop Ltd 50% Scotland £1,000
Hluminated Sign Masufaciurers

Investrnent properties represent properties awaiting disposal, substantially all of which were revalued in 1990.

Note 13} iued arerleaf.
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NOTE 13 INVESTHENTS CONTINUED

Addirional consideration may be payable by the purchaser of Multiple Industries Group Limited dependent
upon Altair's net profits for the year to Janvary 1991 Multiple Industries Group was sold during the 1989/90
financial period. ’ . = :

A

Since the balance sheet date, Walker Greenbank PLC acquired the total share capital of Bryant Corporation Ple.
Brymor Limited is the principal operating company within Bryant Corporation Ple. The consideration payable
for the issued share capital of Bryant will be not more than £9.275 million. At completion Beyant had net
borrowings of £3.1 million. Walker Greenbank has made an initial payment of £2.0 million and a furcher
instalment of £3.217 million based upon the audited results of Bryant for the financial year ended

27th December, 1990. A final instalment will be made by reference 1o the audited results for the current financial
period (13 months) which will end on Ist February, 1992. It is anticipated this payment will be made in mid 1992.
In any event the aggregate of the 3 payments will not be less than £7275 million. It is expected that the
aggregate consideration of the acquisition will be financed out of Walker Greenbank’s internal resources.

LT I mwy e U T et PR L p 5D G AT GRS
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¥ R i i e Tl e ekl 4]

S5TOCKS Group
1991 1950
£060 £000
Raw materials : 2,001 3,591
Work in progress . 829 2978
Finished goods 7,415 8,708
10,245 15,277
Less payments on account:
Work in progress - (689
10,245 14,588

3 Vied PR

z T T et e
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Lo A b

DEBTORS - Group Company
1591 19%0 1991 1950
- £600 £000 £000 £000
Trade debtors . 11,7139 18055 117 81
Amounts owed by subsidiaries . - - 13,414 12,257
Prepayments 1,328 1344 66 126
Other debtors 872 4721 454 3246
13,939 23,620 14,051 15710

i e e e i S SRR L O rpg Al ST S B R e ar
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11 RESERVES

Share Revaluation
Reserves Profit & Loss

Premium
£000

£000

£000

Ciher

£000

Merger
Reserves
£000

£000

Group
3rd February 1950
Movements in consideration paid:
Wallcoverings Interational
Arising on issue of share options
Arising on conversion of preference shares
Elimination on disposal:
Cox & Wright
Welding Machines
Terotech
Didsbury
Gorseline
Daisy
M. Peart
Adrian Shilton
U. K. Lift
Gemmoco
Revaluation of property
Write-off of goodwill arising on
acquisition of Hemisphere
Transfer of amount equivalent to
additional depreciation on revalued assets
Property disposals .
Retained earnings for the period
o Write off of goodwill
Write off of merger reserves:
Alkar International
Montan Group
Currency and other movements

2nd February 1991

Company

3rd February 1990

Arising on issue of share options

Arising on conversion of preference shares
Retained eamings for the perod

2nd February 1991

Note 21 Reserves continued cuerleaf,

6.183

1

7632

10127

(200)
197

\_.www
(2.563)
(930)

(1095)
(136)

(4866)
{140)

1930
1,126

(3,543)

6,198

6,728

(2,950)

6,183
13

1,555

1.647

6,198

3,202
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24 PROVISIONS FOR LIABILITIES AND CHARGES Group Company
1991 1990 1991 190
Deferred taxation: 2000 £000 £000 £000 :
Deferred taxation provided in the accounts is as follows:
- Capital allowances in excess of depreciation 186 368 [ 47
Taxation on valuation surplus - 22 - 2
186 390 6 69 N
’ Other timing differences 6 . (87 - - :
192 303 & 69
. Advance corporation tax {137) {216) — -
. 2nd February 1991 55 87 8 69

Deferred taxation not provided in the
accounts is as follows:

Taxation on valuation surplus - 13 - -
Capital gains rolled over 245 245 - -
245 258 - -

Deferred taxation movement for the period:

3rd February 1990 303 :
- ZElimination on disposal of subsidiaries (47
) Current year charge = 5
Adjustment in respect of prior years (69)
2nd February 1991 192

Governinent granis provision:

3rd February 1990 - 782
Release for the period (782)
2nd February 1991 -
Other provisions:
‘ Provisions in respect of businesses sold or to be sold 627 6272 240 190
2nd February 1991 ‘ 6217 6272 240 150
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FIVE YEAR RECORD
, - 1987 1938 1989 1990 1991
£000 £000 £000 £000 £000
TURNOVER 80017 99,734 118,635 127,270 75,340
B TRADING PROFIT BEFORE DEPRECIATION 9,037 9,603 7,667 12,665 9,347
) Depreciation 1211 1,901 C 2747 3031 2,452
Operating profit T 7826 7,702 4920 9,634 6,895
Net interest charge (322) (576) {3,835) (2.516) 1,068
PROFIT BEFORE TAXATION 7,504 7126 3,085 7118 7,963
Toxation charge Y 2477 2,815 757 2305 2,789
- PROFIT AFTER TAXATION 5027 4311 2,328 4813 5,174
o Extraordinary items (98%) (2.093) (3794 298 (899) ;
Minority interest 12 8 (6) (45) - &
4,050 2226 (1472) 5065 4,275
% Dividends {1,872) (2.289) (2.175) (2.627) 2,941)
, Retained profit/(loss) 2178 (63) (3.647) 2439 1,334
CAPITIAL EMPLOYED _
‘ Share capital 12,459 14022 -14,104 14108 Km__w._
, , Reserves 8756 14,164 10820 17133 18,894
Equity 24,215 28186 - 24924 31,239 33,015
Deferred taxation 537 674 448 87 55
Loans - ) . 2,210 2,731 11,400 981 294
Minorirty interest 2) (&) 35 6 -
. 23,960 31,582 36,807 32,376 33,364
EARNINGS PER SHARE 6.54p 4.77p 241p 5.10p 5.55p

Acquistions accounted for under merger accounting principles have their results included for the whole of the

year in which the acquisition occurred, and the immediately preceding year.

Deprediation for 1990 has been restated to include deprediation on pattem books and shade cards.

e R T X ek b T ¥ RN

o AL o T e

s et
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NOTICE OF HEETING

“The ninety-third Annual General Meeting of the members of Walker Greenbank PLC will be held at the Savoy
Hotel, Aldwych, London WC2B 4DD on Monday $th July 1991 at 10.30 a.m. for the transaction of the
following business:

1.

I~

D R

~

To receive the reports of the directors and of the auditors, together with the statement of accounts for the
52 weeks ended 2nd February 1991.

To declare a final dividend on the ordinary share capital of the company for the 52 weeks ended
2nd February 1991 at the rate of 1.90p per ordinary share.

To re-elect the director retiring by rotation, Mr D. G. Richards, whom being eligible seeks re-election.
To re-elect Mr M. C. Hynes, appointed since the last annual general meeting, as a director of the company’
To re-elect Mr M. 5. Meyer, appointed since the last annual general mecting, as a director of the company:

To re-appoint Touche Ross & Co. as auditors, and to authorise the directors to agree their remuneration for
the year. : :

As special business to consider and, if thought fit, to pass the following resolution as an ordinary resolution:
That, subject to the approval of the Board of Infand Revenue, the Rules of the Waiker Greenbank PLC
Exccutive Share Option Scheme (“the Scheme”) be amended as set out in the Memorandum marked “A”
which has been initialled by a director for the purpose of identification and which is hereby tabled before the
meeting and that the directors of the company be authorised to make such amendments to the
Memorandum and to do all acts and things which they may consider 1o be necessary or expedient to obtain
the said approval and for the purpose of implementing such amendments.

8. As spedal business to consider and, if thought fit, to pass the following resolution as a special resolution:

That the directors be unconditionally and generally empowered pursuant to 5.95 of the Companies Act
1985 (“the Act”) during the period expiring at the conclusion of the annual general meeting of the company
in 1992, to allot equity securities (as defined in 5.94 of the Act) for cash pursuant to the authority conferred
by an ordinary resolution of the company passed on 3rd September 1987 and to make any offer or
agreement which might or would require such securities to be allotted after that date and allot equity
securities after that date pursuant to such offer or agreement as if 5.89(1) of the Act did not apply thereto,
provided that this power shall be limited ro:—

{a) the allotment of equity securities in connection with a rights issue to ordinary shareholders in
proportion (or as nearly as may be) to the respective numbers of ordinary shares held by them {but
subject to such exclusions or other arrangements as the direciors may deet necessary or expedient in
relation to fractional entitlements; record dates; or other legal or practical problems under the laws of
or the requirements of any recognised regulatory body or any stock exchange in any territory or
atherwise howsoever);

(b) the allotment of equity securities {otherwise than pursuant to sub-paragraph (a) above) up to an
aggregate nominal amount of £68¢,000.

Netice of meeting continued overleaf,

‘Walker Greenbank PLC 51
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