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KEY INFORMATION

INVESTMENT POLICY AND BENCHMARK

Haase Trust PLC invests in a portfolio of special situations, where its holding may constiture a significans

ved, {1 concentrates on mvesiments intended 0 a<d valoe over the

proportion of the sguiry of the companies cond

medium to longer term. Performance w measured against the FTSE All-Shave Index.

STATISTICS 31 March 31 March
2002 20014 % change
Total Assets™ £89.16m £107.64m
Sharchoiders' Funds £88.16m L9932
Ner Aszer Value per
A Ovdinary share 3713
Ordinary share 374

Share Price
A Ovdinary shares

5
. ) apr
Qrdinary shares RIHEN

P =372

Discomntf{prenuom
A Ordinary shares 3.8% ~
Ordinary shares {IR.A470; -
FTSE Afl-Shaore Index 271 =57

0T SRCTS gross Of loamsiovere

CAPITAL STRUCTURE
The Company has 8,000,000 Ordinary shares of Sp and 18,000,000 ‘X non-voting Ordinary shares of Spe

IS,

The Ordinary shareholders are entitled 1o one vote per Ordinavy share held,

de the hallers to vare or receive notice of meenings but in all other

Y SRAres.

ve the same ¢
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FIVE YEAR RECORD

31 March

Total Assere
Sharchalders” Funds
Net Asser Valoe per
A Ordinary share
Ordinary share
Share Price

A Ordipary shares

Ovpdinary shares

‘& Ordinery shares
Ordinary shares
FTSE Alk-Share index

TS Ih 133

1998

£79.80m

£74.T9m

31i4p
310.4p

23005
276.5p

19.3%
10.99)

2,781

grose of bank loznsioverdrafes

PERFORMANCE GRAVH

PERFORMANCE SUMMARY

31 March

20040

£112.2%9m

L1046 7%,

445.0p
443, 0p

382.5p

416.5p

371

31 March

2062

£89,16m
£89.16m

[l

p

3
371.5p

A

305.0p
307.3p

17.9%
17.2%

% change
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CHAIRMAN'S STATEMENT
PERFORMANCE

Drring the vear under review the Not Aswot Value per Ordinary and "4 Ordiner, B from 4139 to
v's benchmark, the FTSE All Share Index, of 3.7%,,

W
'-n
o
)
P
)
e
&

371 3p, a drop of T0.2% as against 2 fall inthe G

o Net Asser
3 Not

i Share, and over ten vears the Company’™s

The ¢ OMpErative Eg es for the medimn and | ony erm ¢ ws: over three ¥

& Compa

Value rose by 31.78% oo slpurui 1o a fall of 11.84% in the hare, over five yoars the Compan

Asser Value rose by 43.35% compared to a rise of 21.8% in the FTS

Ner Asser

e rose by 232.89% compared 1o a rise of 118.26% 1 the F1

‘milst the shore toem performance has bew anation of this 1= set our in the

.\"13:}; zer's Report which follows, the long tevm retuen on the C m?‘;*"'w'\: 2 & been move than satisfactory.
a conseguence of this vecent underperformance there has iu..'f nsiderable widening in the discountas 'fi‘.;ch VOUr
sharey trade on the Stock Exchange: for the Ordinan ¢ chis

]

iscount has widened from s premaom of 18.4%
Bares from a diicfmm of 3.8% w17

w0 a discount of 17,2

1w A Ordinan 9%, Perbaps the focus on

eI '*“ iha i*;m;ﬁa:m? press h

and fo

sROrT-tery

od 1o the obscuring of longes-1erm vah—- generated by the Company

t= b=

and comsequently a reduced level of retadl Inerest.

REVENUE AND DIVIDENDS
Tog

betore waxation of £

neome in the vear rose fro

6 £2.584m, and
.5'—&4173 s opposed o £0.930m. Regrenably the (ﬁ?nm;}a:‘ ‘

im' sstment Foods Limited prodaced o toss of 2373000 12001 Toss £368,000L T

the surphus avadlable for disrribotion by way of dividend compared with that of two v

yrofit of A670.000.

<

tinterim dividend of 1.8p per share (2001 1.8p) was paid to sharcholders i December 2001, The Directors
1al

d dividend will be ;'-:-.V’.l:r on 9 August 2002,

have decided to maintain the roral level of dividend pavable for the vear of 5p and are now recommend
Ordinary and & Or
slders approved at the ;'%('};\f? on 3t July 2002, o sh

el of dividend w

end of 3.2p por

o By 81 h‘z?

reholders on the register 2t 28 June 2002, As

s

> previounsly mensioned, e vary both v ess of the Compes

s Limited and wil

¢ the

..ds iy L onsol ld

rrading

Cowmpa fovus 15 on total return and the balence berween income and capital and

vhet conditions. Thore i therefore no guaranice that dhe level of dividend wall be

will vary depending

mamtamed row

vear to vean

TRADING COMPANIES
Of the two strategic invesiments within onr pors;‘oiiu? Adam & T

rvey has effectively become o cash shell having

disposed of Its ¢ ;1{5:'{: :‘-\frics.: steel aporations E,: December 2007, The %fmid of thar Company

atit

5 the

ndicared

&
H

18 considering the swrawgy fat company and we await

current yean Ucean W s lsxm ed, the Bermuda based jovestmient 1J. < n'mf' groun in which we

have g bi%{l"‘.unsl' xtckc, managed to merease both 1 tumover and operating profit despite further erosion in the

1

profin was impacted by sizmificant oxchange Josses

srafiv fell by some 26% the comm

INVESTMENT TRUSTS

ry Growth Trust PLC and Fiush
‘}( \\. ,"k\ht..

Within the Compa gstments, both

Smaller Q umsd

YVahx of the rusts outperfors

x 15 Fiusbury Growth D

CROIY Y T
and FTSE

2
el




CHAIRMAN'S STATEMENT

feontimicd?

agabnst a foss of 3.87% and Finsbury Smaller Quoted Jost 7.38% againgt a loss of 11.63% and the discouns did

significanthy during the vea

hewever they dad begin and end the vear 2t approdamarely the same levels.

SHARE REPURCHASES

be repurchase for cancellation of up 1 14.99%,

At the Anmual General Meeting in 2001 sharcholders anthorised

of the "& non-voting Ordinary shares, although no purchases were made during the year. However, the Board
intends ro keep the mater under reviow and a repewal of the authorisy will be proposed at the Fortheoming Annua!

General Meeting.

ADMINISTRATION

Simce the pranster at the end of last September of the management contract from Close Finsbury Asset Management
Limired 1o Hansa Capitad Limited. o number of administrative changes have been made. The Company™s registered

office iy now 173 Curzon Street, London, W11 SHS. where shareholders can write 10 me, The Company has

retained Cogent nvesiment Operavions Lindted as administrators of the PER [SA and Savings Schemes and Close

Fimbury Astet Management Limited 10 manage these schemes, infermation on the Company 1s available on deelr
website www.closefinsbury.co

Hanss Capual Limited has reained the services of Artemis Investment Management Limited, Conseguently fobn

i

ay-to-day basts. Lastly, the Company has engaged Cogen disecrly

s«
Dodd continues (o mans s portfoho on 2 da
i

o provide it with accounting and administrative services,

FHE BOARD

This year, both Michael Reeve and Jecelin Harris would bave come up for re-election ot the AGM. but they will
retive from the board at

t ume instead. Michsel, in addition o s.(*mrai, for 12 vears with the Company, has
undertaken the onerous task of sreering Finshury Growth Trast PLC through difficult times onro s recont suceess.

Jocelin joined cur e.w;p 11 vears ago, but has been a friend of the € vm;vm for cven fongen, and Jus independent

uahie.

wisdom obrat ugh long expericnes of investments in smaller companies has been inve

ANNUAL GENERAL MEETING

The Am

19

1l General Meeting of

he Company will be held on 31 July 2002 in the Curzon Saite, at the Maviair
Intercontinental Muotel, Stratton Soeet, London, WA 2AN T do hope thar as many sharcholders 25 are able will

arrend. This will be an :Jj?g‘,ﬁmv“:y B0t pust e pteet with dhe Board of Divecrors, bur also with John Dodd, the

Investmen Ad s a short presentaton and be available ro answer goestions,
Jamic Borwick
Chairinan

16 Tung 204002




REVIEW OF MARKET INVESTMENTS

Y

Mast of last year was characrerised by the gloom of a slowing cconomy

and the i etfecrs caused by the sxcessas of

reported, die collapse of the TMT soctar has continued o have & miaior

hangover Although well r
impact on the performance of the UK stoc

IR

s in Septomber had a direor bearing on sectors such as mmsurance and travel, bur the

o redhICTIGH i InfOrest rates Adve provided o mweh needed posivive contrthurion o sentiment and

i half of wder yeview, there has been grearer sral

and a gradaal recovery in stock

P Y
ERCAATIN WD

od to a fail of £.79% for the FTSE AR

Cver the vear ta 37 AMarch 20020 the pet awser value

Share Index

Some of tus underperformance can be & sred 1o ce trvestments that were teported i last vear’s review.

Within the insurance sector we sulfered from the collapse of ladependent Insnrance. The events during September

wh we

impacted BRIT Insnrance and the sector in general, Recentdy BRIT and Ockham have rabed new monies w

helieve will ander p"* it businesses. Going forward the va erronmeit is likely o provide bester verurns and
we have added to this sector with the purchase of Goshawk which s managed by 2 highly regarded ream who have

ereared capacity from h:. Bermudan marker,

We wsed the words “less than rewardi B oreview to describe our im-csumm m Photo-Me

Internarional. Our support

s beent campleiely susplaced and 1 5 widhow doubr our worst frvestment. The

(RBEEINE have fearmu is siinply we sh(m g hn followed

them in theiy share saics.

s mote, we managed to sl Railtrack and Sragecoach prics Formor going inte administration atd

fering from problems with their US 54 muimz\ Cur “hig” successful holdings which we have recently
i Jardine Llovd both of which have provided a positive contriburion e the pordolio. We
s from the sale of Balfour Beatty, CLS Holdings and Selfridges. Now

clude both 2 combination of growth and value rvpes of companies meluding De 1a Rue - 2

have also reatised good pre stdings bought

during the poriog

: owner of

business inrernationally known for printing money and cash handling

sfully developed

tmperial learher seap products. which have succes the Carex hrand inro new producis: and
¥

Wincanton - & & stable

wding distribution business, which specialises in {ood, consumer and resil, providing

carnings hase. AGA Foodservice is now 3 focused business w heing (ic‘vz’k!pﬁd around the core AGA range.

en current cash resources, the management will have ap cxcd ent opportuaity 1o expand the business and the

revent acqguisition of Domain s a pladorm for growth in the US ma:i«*a.

Wiz tm:rwd very positive on the oll sector crchase of Enterprise Qil which s currenth 1alks with

4. Since the year-end we have bougl er major holding in this secror Rameo Encrgy

10t ot benofite

¥

setul of a discove

i from hnterest in the sectorn but we rema

v from thelr Irish prospect. The

riher exploration work whi

E‘;(:r enl a‘,r:i H v lead &

wiil benelit our new

holding in

o a world leading focused oil and gas service busines

ot

formed in 8.

¢ believe there & ¢

sectoy iy often considered 2 speculative area for b

SOLEnTG en the current st of the economic cyele 2nd ¢ hanies are ©o
bl

anons, We

:»’h:\ issue for Auiren Energy whi ce offered an exeelle

¢zl and iron ore. managersent have 1o dete been unable 1o convert anv poten ml i'*wn

1e

ac Jampany s x,i)i'i‘siﬁ(‘i? LS

progressing well, In !;l‘“':r;:

sy i
JARES TSR R

1

MEGTT SOTNTY




REVIEW OF MARKET INVESTMENTS

icontiued)

Within our investment trust boldings we bave added o ow holdings in Baille Gifford Japan and Fenderson
European M%c‘.‘o. Aore recently we have boughr a holding in Scottish Oriemal and the incore
Split, Thi

ares of Jupiter

s orust umbiie many I By secior hns a very sable portdolio of squities

OUTLOOKR
The stockmarket’s recent overall progre:
fovel of

secrors such 2y homsehndlding and ren

masks quite divergen sector performa

ces. For oxnample, given the low

mterest rates the buoyane sidernble momentum i

o5

silience of conswmer spending has naintained ©

ha canerast rh;—: u;'zdca' pér?mmiugz secrors continne o mehide the

obvious such as rechpology and @

SXPRSITE,

Another notable fexture has been the bouts of «
larger counrerparts, This portfole will benefir from this wead @iven ity exposure of 35% o mud and smaller

Jaa He

erformance for mid and smaller companies relative 1o their
COMpAMes.

From a sector srrategy view po

we will add furcher foous ro che porttolio with an increased w

ting favouring

ol explaradon and nsarance. Both offer considerable re-rating opportenities, hug ver o many investors represent

too much risk.

Looking further ahead we

sing progress will be hampered by bouts of adiusrment a3

HIveNEOrs

e Lo I v { some of
John Dodd

A

e Invesomens Manegement Linired

26 une 2002

s
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PORTFOLIO INFORMATION

Az at 3] March

Serategic Investments
Ocean Wilsans Holdings Limired
Agdam & H PLe

ey (o

investment Trusts
Fhashary Groweh Trust PLC

Brivish By
Renal

Market lnvestments

Glenmorangic PLC

ar PLC

ton PLC

Dy La Rue PLC

BRIT Insurance Ho

Enterprise Oif PLC

Sourh African Breweres PLO

EEe

tean Tebaceo PLOC
FIVESIIIIS

i Group PLO
r APM & OFEX

TOSTINCTIS

Unguoted Invesrmoenis
Brighioom

Diomed Holdings bac

Troporty investments

Total investmants

R

RV

Ly

Market value Pereentage of

#0400 rvestmgnts
68.5347 73
599 1.0

7446 8.

b

[ VTN NP MY

o s e

[Ce R R

ta
>
LA
i
A
2

i]
da

L=
oL

4.6

1

LI TN IO T T I NI TP S

L2 T ode O TN

%)

3,842
1,800
1218
1,050
3.279

T LY A N
G da DL

11,189

[ O]
¥4

0.4
0.0

13t
N,

Loy}
[~
el

8.4

89,345 1oL




COMPANY INFORMATION

RECTORS

Jamie Borwick {Chawrman)

Aged 47, Joined the Doard in 1984,

Fie is chairman of k’imgaﬂuw Brosee Foldipgs PLO,
a non-exeeptive divecior of Adam & Harvey Grouy
PL and a

Advisory Committee of The Financial Serviees

fncn.li)cr of The Listing Authority

Authority,

Jocelin Flarris
Aged 36, Joined the Board 1n 1991, He is chief
executive of Dhurringron Corporation Limited which

-+

srovides fimance 1o sinadl and growing businesses, and

is a Jircetor of 2 pammber of ciher comparies.
Michael Reeve

Agesd 65, jnim{ the Board 1n 1990, He is the
chalrman of Finsbory Growth Tross PLO and of
Clase Brotvhers Al VCT PLC.

Willam Salomon

Aged 44 Joimed the Board in 1999, He is viee
chairman of Close Asset Management %"
Li

chairman of Ocean Wilsons ok E:zu‘

vited, chairman of Hanse Capia

director of Ma

sanese Bronze Fod

exponrive Jirector of Adam & Harvey Group i‘i L

and a divector of 2 number of other companies,

Edwin Teideman

Aged 720 Joined the Poavd In 1976, He sz

consultant o, and former divector of, Ogean ¥

Floldings Limnwed.

Geoffrev Wood

997

YoHeisp

Aped 56. Joined the Board in

i
Leonomnies ol Ciry Undversivy, London.

ofessor of

SECRETARY AND REGISTERED OFFICE
Flansa Capital Limited

17a Curzon Streer
London Wil 3HS
Telephone U2 7647

Please conmet the Company Seeretary i vou have

query voncerning the Conipans’s administration.

COMPANY NUMBER
126107 {Registered in England}

INVESTMENT MANAGER
imtited

Ta Curzon Streer
I,.(n'l.::{m. W1l SFS

H wsa Capital b

INVESTMENT ADVISER

Arremis Investment Management Lined
42 Mehalle Street

Edinburgh EH 7THA

AUDITCGUS

RSM Robsen Rhodes
186 Ciw Road
London BEOTY 2N

SOLICETORS
Eversheds

Senator House

83 Queen Victoria Street
London BU4AV 411

BANKERS

The Bank of New York
One Canada Sauare
London BE14 SAL

STOCRBROKERS

FISBC Invesunent Bank ple
Place

dpper Thames Stree
ndon BEOAV 33

Vingners




INVESTOR INFORMATION

Please comtaw the Investment Managorn, as below, if

have

any  query concermng the Compam’s

s or perfor

Hansa Capital Limited
178 Curron Stree
London 1] sHS
Telephone 029 7a4]

ANSATAP.LC

Please contact the 154,

Savings Schems and PEP

Managern as below, i you have anvy guery

b, Savin

concerning

a Close Finsbury I

Close Finshury Asset Managemoent Linfed
3 Finsbury Avenue

Loadon ECIM INB

U300 167 6968

www.olosefnshurvoom

Freephone

i
# vou have 3

Piease conmet the Regt

auiery abour 2 o c Company’s

11

SHARE PRICE LISTINGS

The price of vour shares can be found in

Tines and The Daily Telegraph o

Dnvestmens Conipanies,

{n addivon. share pric

ander the followd

Reweters
(93

A Ordinary shasres

HANL
FIANAL

nary shares

Bloomberg

HAN LN
FLANA LN

inary shares

HAN
FIANA

INTERNET ADDRESSES
TruatNer

Interactive Invesior wwwfion.uk

all vear resules snnonnced

ort sent 10 sharehalders

Moeting held
avImeny
Annecuncement of interim resuits

shaolders

Tngerin seport sent 1o s

oo Dividend pavmen

der

formation can be

WAL TTISINCLLO

the Financl

the hoading

found

o

51 March

June
Tuly

November

Decomber

[Beces



STATUS A

Druring the vear under revi

of the Companies Acr 1985, so as o gualify as an investment trust wi

REPORT OF THE DIRECTORS

for the vear ended 31 March 2002

veat ended 31

3 ACTIVITIES

ew the Company has aperated as an investment company, as defined under Section Zos

FioZ

b

n the meaning of Scoion §42 of the

Income and Corporation Taxes Act 1988, The Company has received approval as an ineesiment trost for the vear

nded 31 Maveh 2021, The Divectors 2re of the opinion thar the Compuny hes subsegueenddy directed irs affairs so

as to enable it to continue to obtain Inland Revenue approval us such.

There has been no &l

vear and the Dircaors ansic

VOO

The Comps

resailt, under current UK e

stocks and shares compunent of a non-CAT Srand

|

per tax vear unti S '\p i

Ordinary and A non-vo

present mtention that the Compe

cant change i the acoviries of the Company and iss subsidiary {the

ety Inanages s o

sistanion,

‘Croup’) during the

inate that the Group will co

w o operate in the same manoer during the

irs %0 as 1o bea b

ng mves

cntirast for 1SA purposes. s

ares qualify for investment o the

e Ordinary and *A non-voting Ordinary
- 15A up o dhe full annual subscription limit icurrensly £

2006 for maneaccount [SAs and £3,000 {or mini-account [SAs) The Company's

by quatifying for incdlusion in on exsting generad PYP It is the

wd PEP producis.

res

; Ordinary sh

wiil

cornducs ity 2

s0 a8 to continue o qualify for {SA

RESULTS AND DIVIDENDS

10 sty areributabie (o

divid mf? pard and propose

s transfor o reserves are shown on page 19 The

d are as foltov

2002
£

Chreinary and "AT won-vormg Ordinary shares

Interim paid of 187 2001 épJ per share 432 432

ke
4
e

Finad proposed of 3.2 (2001 3.2p) per s 768 AR
Total dividends 2400 1,200
The fnal i approved, be paid on ¢ 2002 1o Ordimary and ‘A& povevoting Ordinary

. -
shareholders ¢

Slesse ¢

FIXES ASSET INVESTMENTS

NSNS ar

el ass0is

2002 22001 413.9p)




REPORT OF THE DIRECTORS

fcontinuad}

MANAGEMENT
The portfolio was managed by Close Finshbury Asset Manzgemem Limited {“CFAM”), advised on fnvestment
A 1

matters by AFIN Limited onul 30 September 20071, and from 1 Ocoher 2001 the portfelio was managed by

FHama Capital Uinoted. adwised on investment matters by Avtemis Investment Management Limited,

napemnent fees a0 an amal rate of .75 per cent. of the valuarion of the Company’s
ed by CFAM. From 1 October 2001 the

v entered inwe a comract for adminsradon services with Cogent Invesunoent Operations Limited on

CFAM charged Investimen

portfolio, afrer deducting investmenis i any other company man

merg Operations Limited had proviowly charged

& same ternys and

sarns administrati wes s ‘}‘Phiu ro the Company. In addition the Company entered into a

cantragt with Close Finsbary Asse ent Limited ro manage the Company's ISA, Savings Schemes and PEP

JCUOUNER,

Hanse Capual Linred charges invesrment matagemens fees At an annaal rate of .73 por cent. of the valuation of

the Company’s pertfolio, afrer deducting investments in the two “Finshy Trast™ holdings and Ocean Wikon

Holdings Linmted an which investmoent management foes are charged at an anoual rawe of .33 per come

0,04 per cont. respectively. Under the tenos of the investmens reement with Fanse Capital |

AnaLOWIonY &

the investment manag by the gmount the Compar

Wnt "LI 1y ored

agrecrnent with Cogent Investmeny Operadons Linuted

ital Linad harte a marn aling subsidiary 0f 15 per cent

ol that company after

from 1 Qcrober 24

,af an any

The mvesmment managem fee outstanding

2061 £178.4430

(o]

the vear end amounrad to £34074 excluding VAT

DIRECTORS
The present members of the
Wir Michagl Reeve and Mr Jocel

shown on page 10, In accordence with the Articles of Associadon

refire by rotation

The interests of Dircctors and thetr families in the Company are shows belows

A Ovrgfinary shares of

31 March 2002 1

A }1 ¢ Borwick - - Beneficia
Ir 1AL S0} Harris

Mr A A F Reeve - - 8,250
Mr WM Salemun 2,03
162,600 102,000 -

Mr B O Teideman 20500 2008 -

Professar (G E Wood 2,600 I -

]
_ 2000 Beneficial
Nog-Be

0675 2,039.57¢ - - B

N change in the Dir

£’ nrerests has oeourrad

o of this roport. |

service contract with the Company or s su hsidiary. g A WOH Salemon ne




REPORT OF THE DIRECTORS

feontimued?

interested in any contracts with the C(;mpamj or its subsidiary. W H Salomon s vige-chairman of Close Asset

Management Foldings Limied and ¢ Hanga Capitat Limited. Fees poyvable to Hansa Capital Limited

ameunted 1o £275.307 (2001 fuilh

Pruring the veay,

no rights v subscribe were granred 10, or exercised by Direceors, their spouses and infant children.

SUBSTANTIAL SHAREHOLDERS
Az ar 31 May 2002 the fuil-@wi:}g nterests in the Ordinary shares of the Company which exveeded 3 per cent. of

the wm_‘ wsued share capital of thar class have been notifich:

No.of % of

; shares

FORNE SAArs

Nicholas B. D
British Empire Securities and Generai Trust PLC A25,000
FBOS ple 385,792

r & Codan Trust Company Limited frore) 3,994,350

H Salowian s inke

& (,u:f’:m Truse Cor
; ng 24.685 por cent

1

AUDITORS

The Audirors, RSM Robson Rhodes have expressed

theiv willingness ta continue vo acr as Auditors o the
ad Meet

Corapuoy and & reseluton for their ve-appobument will he proposad at the fortheonung Ans

CREDTORS PAYMENT POLICY

While the Company Joes not follow o fermal code, it 15 the Companyy contnuing pelicy o pay amounts due to

creditors as znd when they become due. Payments relating ro investment transactions are made in accordance with

[ 1

st practices of the relevant exchange, Ar 31 March 2002 ouist

(2001 Lol

the se whing wrade creditors amounted to £l

GOING CONCERN

The Directars, baving made relevant enquiries, ave sarssfied that it s appropriate to prepare financial staiements on

the going coneern basis as et avsets of the Groups consist of securites, o

majority of which are traded on

recognised stock exchanpes.

hd




REPORT GF THE DIRECTORS

continued]

DIRECTORS RESPO

Comp

IBILTTIES

ed Kingdom reguives the PHrectors 1o prepare Finan

faw in the terements for cach fuancial vear

iew of the s ¢ of the return of the Group

which give a true and fair

e of affairs of the Company and

he Directors have:

for that period. In preparing rhese Financia] Starements

s selucted suirable accomming policies and applicd them consiszondy;

crable and prudens

e maide i

s followed applicable United Ringdom accounting standards; and

e« prepered the nuial starements on the going concern basis,

iy which disclose with reasone
that the Fi

gthe a

The Directors are responsible for keeping proper accouny

S aeraly at

‘-‘aQCE‘\Ei S!dt(‘?“\l‘“ 5 L08

anv time the Anancial positdon of the Company and enable them to ens

> Act 1985, ssets of the Company and he

1 reasonable stops § d and other irregulariries.

acluded in che Annuat

The Direcrors are responsible for ensoring 1e Dhrectors” report and orher §

Repert s prepared in accordance with company o

om. Thev are absa F"xf\{\é‘.SjE)g{t for ¢

¢ Anmual Report inchudes mformasion v d by the Listing Rudes of the Financial Services Authority,

The Financial Statements are av 2 on wwwelosefinsbory.com website, which s a website mainrained by the

Company’s ISA. Savings Schemw and PEP Manager The work carvied our by the Auditors does nor nmvolve

consideration of the maintenance . wegriny of thiy website and aecordingly, the Direcrors and the Auditor

aUCEpT oo sansthilivy for : that may heve oceurred o the }Tis:-:: nts sinee they were

inittally e, Visitors to be rware that

k

extom ing the preparation and dissominarion wncial Starements

heir furi '§ci'cz:m:t.

CORPORATE GOVERNANCE

he Board has carned out a {0l review of the pr

soiples of good governanee ar

i the code of best pracice (the
‘Combined Code’y prepared by the Comnutee on Corporate Governance chaired by Sir Rosald Ha‘grp;i To ensure

s confirmed

that the appropriate level of corporate governance 1% 2

rangements are iy

issucd by the

place to enable comphiance with Section 1 of the Conrbined

Financial Services A

C{Z)?\ﬁ‘i_i.ﬁ. NCE WITH THE COMBINED COLE

The Board considers that rthe Co

3

complivd witl

npauy } o prov

i

thronghont the vear ended 31 March 2002, othes those it belioves zr

company {as detatled nder Principles of the Combined Codel

Company are ad esonable and nov awsolure

GHALTANICE IS




o C()d’c i

controls. The Directors, through the procedures outhned heloy

The Com o reguites the Directors to review the effectiveness of the Compa

e kept the system of isi‘(:rzml cm.li'i'ui; under

L

eview for the peried of the report and will keep e procedures under review ap ta the date of approval of the
Annual Report and Accounts. The Beard has identified risk managerent controls in the key areas of business
objectives, accounting, compliznce, operations and seoretarial as areas for the extended review. This accords with

the guidimice in vine Control ~ Gusdance for Direcrors on the Combined Code™ ithe Turnbull Reporth,

The Board recognises its eltimate responsibility for the Company’s systom of futernal contrals and for monitoring

jrs effectiveness, Boreoetves regular reporis on all aspects of intern: \1 contrel Gncluding fnancial operadonal and

comphance controls, risk management and relavionships with external sorvice providersi, and believes that an

appropriare framework is in place to meer the reguirenient of the Combined Code. The Board does not helieve that

a0 irernad sudic departmens s nocessary,

PRINCIPLES OF THE COMBINED CODE

{2}l Directors

are nor-executive and, with the exception of Mr W H Salomon,

The Board consists of six members, all of wh

are also independent of the Company’s Manager Board believes tha ment of a sestor mdependent

director is not appropriate for a Board which has only poneoxecutive directors. There 1 no position of Chief

Exeoutive OF

T

for

oS

The Divectors meet as ¢ Board on 3 guerterhy bask and at other tmes a8 1 responsble

estment policy and has 2 sehedale of Tavesument matters reserved for Dheectors. The Board

LR}

has conrractually delegaraed to external agencies the management

t porttolio, the custodial servic
}

which motades wfognarding of the assers, and the dav 1o day @ g and company seorstaria

FeEnTeImens.

Each of these contraces is only entered inra after proper considerarion of the quality and cost of services,

A full veportis re

cEi;zgg,& and performance.

Iy ;‘u:?:*!_ings an the fnvestment | 7

{n rhe lighs of these reparts, the Board gives ¢ investment manager as to the invesoment object

d guidelines,

The Board as a whole fulfl

g
w

ion of & pomination conmittes. The Compamys Articles of Asseciarion

require newly appointed Direcrors to submit themsddves for dlection by sharcholders ot the pexs Annual Gesersl

. Directors are s stly subject 1o re-clection at intervals of no more than three

Reenere

5 that the SPedt fic "‘.)D<‘§ pLinint

Boasd as a v fis the crien of a2 remauneration commitiee and con

nrectors :L)\‘,\ s reviewed on

of such o committee s not appre for an bavestment rast company, Fhe level of

e “'\!21‘\13

ez comparable comparties and in the light of the e

1 104
at sharenelder

143

s in

vegalar contacr wit

¢ Lompany,

ppores the principle ¢

ral Mesting he used 1o con

. . . .
IIMNEA I WY POIVALC IVesions,




REPORT OF THE DIRECTORS

fcontinued:

A

o Accormtabitiy and Andi

r "

The Companmy’s Audnt Committee, which comprises the whole Board, meets repre Fand i

Compliance Officer who report as 0 the proper conduct of business in accordance rc&:u&m'xry

onment 1 which both the Company and the Manager operate. The Company's extzrnal Andirors aks

Cominitree at its request and report on ¢

i work f“‘()i.‘fid‘:}[“;’\.. the qualiy and effectiveness of the Company’s

ountitg records and their findings in relation to the Company’s statitory audit. The respomsibilivies of the Asdi

aternal Anancial controls, accon

D

Commitee inciude jew of the nancial staioments, the

policies,

the Auditor

MENL Lonty poiniment and remuneration and the value of the wngquored investments,

ANNUAL GENERAL METTING

Syecial resolutions relaring to the following irems will be proposed
bl bl k

fal Awuthority to Reprrchase A powr-voting Ovdoney shares
s

A resolution wi 1! be proposed at the forthcoming Annuail General Meoting seekin reholder approval for the

'ingl'y shares. The Board

- shaves in the market will

enewsl of the authoruy for the (jmnpau“ to 16},:1:';}79_32 irs own A ;uanwoaimg

SIc]
ipa

have its own A non-voting Ord

eves that the ability of the Con

ATIY PO repur

porenrially benefir all equity shareholders of the Company, The chase of & :;on-voting Ordinary shares at a

discown to the underlving not asset value PNAVT) wi oo NAY pey share s';t' the remaining eqanty shaes and

supply and demand for the

iC gy Ie the L.U?;TK"L‘;IE‘{ b3 ?(i&a" uy INOTE £

tively any imbalanee

-Compeny’s A non-voring Ordinary

GICh,

¥ Articles are drafied insuch a way that the Commany may from time 1o fime purchase and cancel

Hy own shares. Howeven compam quires that sharcholders” approval to repurchase shares be sought. At the

Annual General Meeting the Company will therefore seek the suthorizy ro purchase up ro 2385400 "& non-
i M r
sreseining 14,99 por cent of

vortng Ordinary shares in e Company's issued A nonevoring Ordinary share

capirad, the maximum permitted w mic:: the Listings Rules of the Finandal Services Authority} at a price that 15 not

ess than Sp per share ithe nomingl value of cach shaved and not more than 3 per vent abeove the average of the

Tt

for the five bnsme

middic-market quotanons urchase. The authority being sought, the

s precedivg the dav ol p

full tex: of which can be fou }‘\L’)ﬂaii‘;i{)‘ﬁ 7 cwill lastunol the dare of the next Anpual

General Meed

mpany uses its reallsed capihial reserve 1o repurchase

v

diseretion of the Board. :\n}- shares

the Company reparchases any shares will be at the abso

soreaton of af

' will be cancelled. The Direcrors consider th

ty 10 repurchase the Company’s own

A non-voring Ordinary shares i io the incerests of sharcholders as a whole oad unanimously reconmnend al)

holders to vory ] favowr by tiekis appropriaie boxes on the enclosed form of proxy. The provy fonm should

turned o the (:O‘E‘?p? TR A% soon i any event so as o arvive no later than 4% hours

¢ time of the Annual General Meeting,

%%\

he Board

Flansa Capital Limited




RE?OR’T OF THE AUDITORS

endent Auditors” Report to b

Sharehnkie:

We have andited the Flaancial Stutements on pages 19 10 34,

RESPECTIVE RESPONQ!BH&T[E& OF MRECTORS AND AUDITCORS
The Directors” responsibilities far preparing the Annual Report and the annu i Stawements 10 accordance with

applicable Law med Kingdom Accounting Standards are set ouwr i the Statement of Dircctors’

Responsibilives,

Qur responsibility 15 to audit the Financial Statements in accordance with relevant legal and resulatory
reguivernents, United Kingdom Auditing Standards and the Listing Rules of the Finangal Services Authority. We
repodt 10 vou our oph

won as o whether the Finar

cial Statements grve o true and fair view and are properly

repared i accordance with the Companies Act 1983, We also report to yon if, 1 our opinion. the Direcrors’
Is T i

R(:p-:u'!; is nat consistent wirh the

ancial Statements, i Company has not kept proper accounting records, if

we have not revelved all the informarion and explanations we require for our audic, or if information specified by
law or the Listing Rules regarding Direetors’ remuneration and reansactons with the Company and other membaers
{the Group is not disclosed.

We review whether the Corporate Gon 5 ccm':;:sli:ﬁr‘cc with the seven

de specitied for vur reviow by

provisions of the Combined Co

sidder whether the Boards staren

D4 Y‘..‘L]".'A:WE'L}! we foternal controd cover all 1)“1{5 i‘:ﬁd ;'.U':*l‘ti'i'ih OF TOrm oy

opinion on the effectiveness of the Group's corporate governanee procedures or s ¢ trod procedures.

We read the other mformation conained in the Annual Report and vonsider whether | i the

shications for our report i we becone 2

audited Fiancial Smtements. We conss

i any apparent

MIFSIAICMEnts or ;13:3?-:1"%;1? inconsistenciss with the Finana

P starements, Our responsthilinies do not extend 1o ony

i?iftlﬂﬂﬂfi(){} ontside

BASIS OF AUDIT OPI

O
We conducted our andit in aoonrd

wsued by the Audidog Praciices

Board. An audit mclides examinaton, on 2 it to the amounrs and disclosures in the

¢

emients made by the

Financial Staremenes. It also includes an "hxtaﬁ:. estimaies and 4

Prrectors in the preparation of the Finand ements, and of whether the accounting poelicies are appropriate 1o

the Company’s cire

IISLANCES, consister and adequaredy disclosed.

We pf;’.r}

HeCessar

natians which wo considered

and performed our aud to obtain all the information and exp

al Scatements

i order o ;wmasir us with sufficlent ovidence o give reasonable assurance thatihe ¥

yud or other drregalarity or erron In formi

g qur opiion

Finanual Statements,

prosentation of information in o

OMNION
{51 our opinion :?;f

TICNTS f‘z‘ 2 a trug an

fair view of the state of affairs of the Company and the

Croup as a1 3 Pdgreh 200Y had of the Grour's net revenue, rotal return and cashifiow for the vear then ended and
<]

M

LS8 Robson Rhodes

P
riored Accountans

Londen, England

26 june 2042




CONSOLIDATED STATEMENT OF TOTAL RETURN

incorporating the revenue account for the vear ended 31 March

Revenge {apital Total
2002 2002 2002
ESut 000 £000

.
i
f

(10141 {10,141

Lasses OB invesimd

Exchange flossey)
cugrency balas - {29} {29}

Income 2 2,584 - 2.5584

Investment manag 3 {641} - a1}
Ozher axpenses 4 (484} - (4843

1,439 (10,1708 {8711 1551

fnterest payable and simifar

charees 1 {315} - {315} - 401

1,144 10,170) 9.026) 95 {7203 6,255

Taxation charge on ord:

activites IS 23 - 23 {140 - {13

Rerurifiioss) on erdinary
fon 1,167 (104708 (90033 G40 (7.0 6,263

Dividends on Ordinary

activigies after o

Xa

A Ordinary shares 7 {1,165 - {1,165} P00 - L2006

M resEEVes 7 : pA (10,1700 (11,168} 12601

Transfer wy

Aaivl per Ordinary

¥ 4.9p (42.4p} (537.3p; Lép

The revenuc ¢ i of this ines account of ¢

ratemnent iy the profi

AH revenue and capital trems in the above starenent dev

o from cont

i OPCraion

'E NOLes are an




BALANCE SHEET OF THE GROUP AND COMPANY

asat 31 Aarch

Foxed assety — tnpvestments
Group andertaking

Orther nvesemn

s

Current assets
Debiors
Investments
(Cash

at bank

Creditors

Armounts [alling due wirhin one vear

Nt corrent Halvilities
Mot assets

Capital and reserves
Called up share capital

dvesurve - 1

Revenue reserve

Total cquity shareholders” funds

et asset value per Ovdinary share
Mt t value per Ordinary o

The Financial &

Jamie Borwick

cnents o0 pagss

aif byr

Chairman

iy

Group
AL

L0308

£9,345

Company
2002
00

i23
§9,345

4495

103010

59,343

{950
(188}
89,157

89,468

103,504

861 221 5264
570 - -
4,031 117 -
5. 638 5.26%

89,157

1,200
$1.800
1374

89,157

RYE S

slaicnwnt.

1.200
81,800
4,494
1.663

Baard of Directors o

o
3

12 dus




CONSOLIDATED CAS

for vear ended

Net cash inflow from operating activities

Servicing of finance

Imorest paid

Net cash outflow from servicing of finance

Taxation

Tawxaton recov

Financial investinent
Purchases of investments

Salcs of invesiments

Net cash inflow/{outflow) from Bnandal investment

Equity dividends paid

Unclaimed dividends

Financing

st of oans

Repayy

{Decreaseifinerease in cash

g stnrenwnt.

HFLOW STATEMENT

21 Mardt

2002

£000

2,05

il

71

(72459

76625

4,166

el
(541

{1,163)

{30,652}

{1,200



NOTES TO THE FINANCIAL STATEMENTS

1. ACCOUNTING POLICHES

: Nt

111, and the provision of Jeforred taxes, have been applicd consistently throughout the period in the preparation of

The principal accounting policies, with the exceprion of {0} Invostmenss held as Fived Assots (v i’r(ap-\:m

ihese Financial Statements, are set out below:

() Accounting Conpention

The Financial Sratements have been prepared nuder the historical cost couvention, oxcept where stated in {by and

fe) below and in accordance with .mpiic:a‘h!c accounting standards and with the Starerment of Reconumended

Trust Companied.

ractice "Financial Statements of Tnvesun

B Basis of Consolidation

The Financial Staren

31 March 2002,

1wents comprise the accounss of the Company and ire subsidiary undertaking made up

1 the Company’s Financial Stareronis, the investment in its subsichary undertaking is stated 2t the net asset value

shown 1‘\ e MOSt recent aCcounis,

o) Investmerds beld os Fixed Asscis

' in the Financ wents on the following basis

The value of the fixed asset mvestments

{3 Listed invesoments are stared ar closing middle marker prices on recognised stock exchanges.

mative Investmeint Magket ATV investiments gre stated at closing middle market prices.

OFEX investments are valued by reference to the latest traded pri

gvy Unlisted fnvestments ave stated ot Divectors” vehuation,

{vi  Property is stated at open warket valuaton and revalued every five vears,

(e} Buvestments beld as Current Asseis

and market valog,

Listed investinents are stared individually at the fower of cost s

ted Imvestment Incowme

Bividends receivable on squity e ex-dividend dare.

§dividends are stated net of related rax oradios

Where no ex-dividend date i guored, dividends are recornised when the Company’s right to recerve payment is

earablished.

Dividends and interest on ivessmen:s in unbisied shares and securities are recognised when they hecome

reveivable.

Underwriting cornmission is recognised as ncome nsofar as i relates o shaves not required 1o be aien up, Where

a proportion of the shares anderwritten is required to be taken up the same proportion of the commission received

ts rrezeed ae o deducdon from the cost of s taken up, with e balence vaken FACCOURE,

Rental moome s recognsed when 1t hecomes veeet




NOTES TO THE FINANCIAL STATEMENTS

fppntined)

1. ACCOUNTING POLICIES o

() Expenses

expenses are accounted lor on an accruals basis, Expenses are charged through the revenue acoount except as
follows:

uisition or dispesal of an invesiment ave treated as part of the cost

i1 Expenses wii

or progcesds of

nee or enhaucement of

tion with the

i reserve where a conne

Expenses are charged o realised o

the value of the investments can b dem V%‘n"&li’L:

fof Taxation

]

ing differences herween the v

deferred or aceelers

The payment of raxatic

wation 15 made under

sems for :xccou:.aring and raxanen purposes Ful_% srovision for deferred

s the Balance Sheet date,

rarement of Standard Accounting Pracrice 1

provision for deferred taxarion was necessary only

o the extent that it was probable (hat the tax wenld be pavable in the foresceable furere.

changed the Group™s profit after taxanion for the

oY

The change o atcon polioy for defer

the shareholders 'umjk\ ‘:mi Ras not affecred the Group’s cash Jows,

(b} Foreign Currencies

re rocorded in the local

Transactions denominate TENCY ar the ac

rhwe date of the transaction, Monctary assers and Habtlities Jenominated m fore

ST

reported 2t the rate of exchange prevailing at the vear end. Any gain or loss ansing from a change in exchange rates

subsequent to the dawe of the rransacden s inchaded 38 an exchange gain or loss in coplial reserve or > PRVENIEC

account. depending on whether the gain or loss i of & capital or revenod namre respoctively,

B

Reserpes

Capiral roserves - Realised

The tollowing are credived or charged o this reserve;

noof invesimens;

e ditferences of 2 capual na

- increases and decre

fsexd exvhange d

.
23



NOTES TO THE FINANCIAL STATEMENTS

{continued}

2. INCOME

Revenne
062

K0

fnconme from listed investments
Franked dividends 2.224
Uniranked fnterest i6

Overseas dividends 363

2004

642

2803

2,706

Other operating income

Dealing loss {41
Underwriting income 5
Interest receivable 120

Remtal nceme [

4085
24
102

66

{219

(216}

Totad meame 2,584

2,490

Total income comprises:
Dieidonds 3787

{nterest | srments 18

Other income (219}

b ria)
Z,7/Ub

(21a]

2,384

2,490

3.0 INVESTMENT MANAGEMENT FFE
Revenue
2002
L0030

Periodic fees 536

Trrecoverable VAT thereon 93

619
108
641 TiT

Dretails of the mansgomen coment are disclosed ¢ Report of the Directors oo page 13,

4, OTHER EXPENSES

Rovenue

Sevretarial services 47
Iy

Andisor's romuneration for sudit services

R

N

Othior capenses 3




%
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NOTES TO THE FINANCIAL STATEMENTS

{contipued]

S, INTEREST PAYABLE AND SIMILAR CHARGES

Revenug Fay
2032

£o00

Bank mterest 313 4411

A

hank interest relates 1o short rerm bank loany and overdrafis repavable on demand.

6. {a} TAXATION CHARGE ON ORDINARY ACTIVITIES

Revenue
002

£O00

23 10

{h FACTORS AFFECTING TAX CHARGE FOR PERICGD

Approved mvestmient trusts are exempt from tax on capital gains made within the Trust,

The tax assossment for the penod 19 lower than the standard

208 30900, The differe:

sie of corporarron wx in the UK of 30%

ey are vxplained holow:

2043
£ou0

on ordinary activities hefore tax 1144 Q0

Rerarn o ordinary activities multiplicd by srandard rate tax rave of corporation wmx 343 243

Effecs ol

Nen taxable UK investment income {663) {584
Excess admimstration expenses unused 187 (RS

Drisallowod expenses 14 21

Subsidiary dealing ': PRI 119 107

(O

Inderprovision i provious vears {23} i

Carrent tax charge 23 10

&} PROVISION FOR DEFERRED TAXATION

No provision for deferred axation ha

peen made 10 the Curent of prior accounting period,

{d FAUTORS THAT MAY AFFECT FUTURLE TAX CHARGES

The Company has not recognised deforred rax assors arising as a result of

having ununbised mansgement expenses, and #1930 pnurilised max Iosses of

£642.000 (2001 £246 0041 The expenses will only ised if the tax treannent of the capital gains made

by the Company or the Company’s investment profid . The subsidiary tax Josses which will only be

recoverable o ¢




NOTES TO THE FINANCIAL STATEMENTS

icontinued)

7. DIVIDENDS
Revenne AESY

2002

£000

Dividends on cquity shares:

Interim paid on 21 Decemnber 2001 — 1.8p (C ; 432 432
D 3.2p) 768 e
Unolaimed dividends 35 -

inal proposed paveble on 9 A

1,165 1,200

8. RETURN ON ORDINARY SHARES (EQUITY)

Revenue Capital Foral
2002 2602 2502

fickt) per Ordinary shar

Tk
3]
b

o
e
Tk
Ly

e
»
o

-5
n

>
7]

[}
Iy
e

b=

Kevenue retorn
Revermue retun per share 5 based on vevenue veturn attriburable to equry shaveholders of £1.167,000

2001 £940.0000

Capital return

is bawd on

ributable 1o cquity shareholders of £10.1700

Both revenue and capital renien are based o 80000008 Ordinary shares {2001 8,000,000% and 14

saue ac 31 March 2002,

9. REVENUE ATTRIBUTABLE TO SHAREHOLDERS

The rerurn on ordinary activites afrer tasadon Jdealt with 1o the acemants of the holding company is £ 1,520,000

oy

(2001 21,309,000 L As permitved by Secrion panics Act 1985 na suparate rovenue account for

holding company has been inchaded i these accounts,

1. GROUP UNDERTAKING

The Company owns 1007 of the ordimary shave capiral and voring vig

fim

s of Consolidated Investmant Funds

¢

ired. an vestment dealing company, which is

e and pperates iy England,

2042

FEE

T e
9

ot
-
-
ot

i

[
i
P

o3

e



NOTES TO THE FINANCIAL STATEMENTS

feontimued}

11, FINED ASSETS - INVESTMENTS

Growp and Company
2002
Total
£000

Onher fnvestments Listed

004

Prog

Costar 1/ 332 83,171

prit 2041 65,0
2 5t 19,839

Usnrealised appreciatonf{depraciano

Valuation ar | Apr] 2000 92011 S83 103010

Movements in the

year

Shases at cost a3,

- reatiszd gains

Movement in anreslised depreciation

Yaluation as at 31 March 2002

Y
fa
™
w2
R4
]
EEN
"4t

n

Cost oat 31 Madd 20,404 SRR

(2217 (5731

LG
ER)
)
i
o
I~

Unrrealised appre

W
oy
Es
)
3
£

7783 11183 380 353 59,345

Guains/{iosses) on myvostments:
Realised gaing based on historjcal cost 5.324

Add: amount recogmsed as vrreslised in th

Previous vear 3,658

Realised gainy based on <

Movenent on unre

sed appreciation {19,123}
Total capital lusses on Investrmenis (10,14

AIM Bared mvestments include convertible unsecured loan stock with a value of £493

> .
bX

thanee Sheet

The Phrecrors decided not to revalue the properey during the year owing o s pe

It ing sale. Since the b

date the Company has eruered nto an agreement to self the property for 2683 000 excluding cousts. The proporny

for £332.000 and s currently velued 2t £38 3,000,

oA
L

Wits OngIn




NOTES TO THE FINANCIAL STATEMENTS

{continucd}

12, 51GT CANT HOLDINGS

B

The Company helds 10% or more, of any class of shares in

shares 1n the tollowing nop-investment company:

oof

of any cla

Latest
Coanmy of % of avattabic
class {audied)

held ATCOUNTS

: following invesiment companies and 20% or more

Profiv

lovestment Companies
19.0] 6%.88]
Finsbury Smalker Quoted Companies Trust PLC England ordinary ™ 104 311201 47464

Finshury Growth Trust PLC Scodand  ordinan 177 A

Non Investept Company
Ocean Wilson

T

Fotdings Limited Bermda ordinary 265 311203 5.544

s not exercise control aver or influence the activiries of the above companies and, o

vaceonnted for i accordance with the normal accounting pelicics of the Group.

The Company has n cidings 1n the following compenies

equity share capimh

Campany Class of capital
1 . $

Flalladale Group PLT ordinary
Dravlia Diamonds Liered ordinary

Gienmerangie PLOC ordin

nee

Renaissa S Growth and Tncome Trast PLC ordinary

Kenmaare Resources PLO ordmary
L ardinary

Iriental Smaller Compaies Trust PLC ordinary

Ranwco Ene
1

Auiron Ene

he Seotd
c Lad ovdinary
Gehham Hoeldings PLO ordin

ry

13, DEBTORS

Group Company
062 20632
AQBO £000G

evefore, 1

1 . faen oof
CTnore that oo E‘rf Ay {iasd [#H

4.4

5 ¢
.‘-‘;

e
3

oy
3.2

ym subsidiary underiaking - - 13

Seeurities sold for future se

et - Gl -
coverable 3 71 -

Taxanon E
meoms 208 148 208

Prepavmenss and ac




NOTES TO THE FIN‘ANCEAL STATEMENTS

?”t’l“‘ u.« ?

14, INVESTMENTS HELD BY DEALING SUBSIDIARY
{roup
2002

2000

Liszed investmenss at the Jowes of cost and market value 43 87

Lisred investments 31 aggregate mavket valoc 43 87
3. CREDITCRS
Growup Group  Company
332 20 =.i 2003
Amounts falling due wirhin one vear £000 £000 £0060
Banks loans and overdraks - ®316 - 8,316

Drvidend pavable 768 768 768 768
H

Orher creditors and aceruals 82 363 181 361

254 2447 949 2,443

i6. SHARE CAPITAL

Group
2002
£000

Awthorised

300,000 7 390 Cumulative preference shares of £1 300 300
§.000,000 Ordinary shares of Sp 400 400
16,000,000 A non-voting CGrdinary shares of 5p £00 30U

1,306 1,508

Hoted, called up and 'x;li; said
£.000.000 Ordinary shares of 3p 430 404

1 000000 A non-vaung (}u? wary shares of 8§p £00 800

The A’ nonevoting Ordinary shares do not eotitle the heldors 1o receive notices or 1o vote, either in porson or by

provy, at any general meeting of the Company, bur in all other respecrs rank pard passy with Ordinary vhares

of the Company.




NOTES TO THE FINANCIAL STATEMENTS

{continued)

17, RESERVES

Group

Balance at 1 April 2001

Revenue surplus

Transfer on diposal of mvestments

I OD Vess

Precrease in unrealised approc

EXL.['KEI?_‘:‘:C MOYEmnents

Balance at 31 March 2002

Company

salance ar 1 Apnl 2001
Revenue sarplos
Realised gain on investments

Transfer on disposal of imvestments

Decrease in unrcalised appreciation on invesimonts

Fxchange movenents

Trecrease in valuation of subsidiary

Balanee ar 31 March 2002

1§, NET ASSEY VALUE PER ORDINARY SHARE

Mot asver value pur ordinary sharg

The net asset value per Oedinany and 4 Ordinery share s based an the

amd on 3,000,000 Org

slders of £89,157,000 ¢

2001 £99,325,000;

16,000,000 A Ordinary shares (2001 16,0 3

19, MOVEMENT IN SHARFHOLDERS §

F]“{Jifl'ﬁ fi?C(}“'ﬂiRL,‘([ :’.U-.\'SCQ ?‘()E’ the vear
o B
Divy ie

Opening sharcholders” funds

Closing shareholders” funds

243, CAPITAL COMBMITMENTS

There were no capitad corr

Capital
Reserve
Healised
£000

Capital
Roserve
Unrealised
£004

Revere
Hoserse

FO00

76,505

(29}

19859
3638
119923

1,781
2

81,800

4,374

1,783

81,800

1,663

rv shy

i, i gsue ar 31 March 2002,

ar 31 March 2002

{oassels

{2007 8,0

2002

2001

ariributable to g

2062

£00540

Lty

000 and.

(9.003)
(1,165]
Ga.335

H9.157




21, DERIVATIVES AND OTHER FINANCIAL

Background

The Group's finandlal instninnents comprise sec

its aperations. For example

respeet of sates w

ment and debtors for acorued Moome.

d purchases ﬂwaizi;\g 5

ort-ionm debrors and creditors,

The numerica! disclosures below exclude sh

Group |

hetle exposure o credit and fow risk. Bl

<
11 the portfolio are subjecr w li This risk sk 1t by the Dir

valuation of these items, The principa s the Group faces i it portfolio management activities are:
Foreign curreucy
The Groug does net normally hedge agamst foreign curreney movemens affecting the value of the inv

portfoho, but rekes account of this risk when making myestment dechions.

Interest rate risk

Interest vate visk is managed by

atien of borrowi g faciliries via short 1

s the interest rate risk to the Company,

Aarket price risk

stinents are cxposed 1o market price Huctuanons, Further

Review of Market Ir

Y the nature of is s

estment policy i set out sUFRan

Use of derivanives

s not the Greup's policy to enter ALVE CONTaCE.

Tinaveial Assers

Floasng Fined Lty Euity

rage vash inserest  and property and ey

balances  investmonts  InvOSURCnEs Total INVOSITICRTS
2002 2002 2003 2002 2ual

A0 L0 £600 L000 AU

Srerling 488 G485 $6,275 87461 4,331 124 132,888
US Dollar - - 351 351 - - -
Canadien Dollar - - 803 863 - - - -
Australian Dollar - - 1,218 1.218 - - -

488 698 58,647 9833

A

e

Finanaal Linbiline

The Group had ne

maial Habilistey at 31 March 2002 that bore an interest or curre

CY ONDPOSUTe

£5.5m aran ingerest rare based upon the prevail

LIPDOR rowe plos an agreed margin, repaval

> on demandy

Borrowiag Facility

has an undrawn loan §




NOTES TO THE FINANCIAL STATEMENTS

(conipued)

21, DERIVATTVES AND OTHER FINANCIAL INSTRUMENTS continred

Fair valucs

Al Financral Asscts and Liabilities of the Group ave shown at faly value,

22, RECORCILIATION OF OPERATING RESULTS TO NET CASH FLOW FROM OPERATING ACTIVITIES

MNer revenue retum hefore fing

(Increasedfdocrease in propayt

Diecrease in other debtors
Dec

Decrease i other creditor

UK income tax deducred at sonrce

Net cash inflow from operating activities

25¢ 111 CUFTENT assel Hivestnent

s and accruals

e costs and faxation

ents andd accrued ncome

2002
£0040

1,459

{60y 100

827

(171} 0.0355)
53

2,676
3,783

2,033

23, RECONCHIATION OF NET CASH FLOW MOVEMENT TO MOVEMENT IN NET FUNDS/DERT)

Movement in net funds resalring fom cashilows

Exchange floysesl/mains

Movemenr in
Net debr ar start of vear

Net funds/idebrt aromd of vear

Represented by:

b at hark

Creerdrafy

Short-rerm bank loans

Net idebriffunds

24, RELATED PARTIES

1 0 i N i
Limited are disciosed my

et funds in the vear

-~

ashflow

£000

2002
LG

At 31 Mareh
20432

000

pas

{3,514

T RIS
3509

485

4,802

and in Note 3,

v, Close Finshury Asser Manz gomens Limired and Ha

15




NOTICE OF THE ANNUAL GENERAL MEETING

Notice 15 hereby grven that vhe Annual Genera! Meeng of Fansa Trust PLO will be held in the Cuarzon Seuz at the
Mavfair Inter-Continental Hozel, Stratton Streer, London WA 2AN on 3ist July 2002 ar 1100 am., for the

following purposes:

Ordinary Business
H To recetve and consider the audired Financial Statements and the Report of the Directors for the year ended
31 March 2002,

[RS]

To dectare a final dividend.

3 To re-appoint the Audirors and o anthorse the Directors 1o derermine the remuneradon of the Auditors,

Special Busingss

folowing reselunen which will be propoesed a5 a speaial resolution:

To consider, and 3 thought fit, pass i =

Aushority to Repurchase up to 14.99% of the ‘A non-voting Ordinary Shares

THAT

the Compa

e

uthorised o make market purchases of up of 2,398 400

A monvoting Ordinary shares of 3p of the Company at a price foxchusive of expenses) which is

be unoondinonal

v 10 an AgEre

fhy nor more than 3 per cent abow are of the middie-

Official List of the London for “A" noney

business days immcdiarely preceding any such purchase; AND

THAT r}‘w a m‘huréw e.‘(m?'c‘r‘ =4 b solution shall expire o date of the next Annual General Mesting

I+ was concluded before such Jdate and

v»-‘ium raight %x‘ (3\=’£ma.d s’k'l‘t Elv or partly sfeer such datel,

By order of the Board
Haunsa Capiral Limised
Secrenary 17a Corzon Sireet

1oiuly 2002 London W] SH

i
45




(%]

The Annual Geners
Flotel, Staron S

NOTICE OF THE ANNUAL GENERAL MEETING

teontinueds

Artendance at Meeting

Ordinary sharcholders, proxies and aurhorised represenmatives of corporations which are Ordinary
b LR & I3 7

sharcholders, are entitled 1o arrend the meen

g. Shercholders’ names must be entered on the register by

11.00 z.am. on 29 July 2002, 50 that they may have the right 1o vate at the meeting.

Appointment of Proxics
)

A member enritled 1o attend end vote av thiv mecting is ensided to appoint one or more presies o attend and.

upen a poll, ro vore instead of himfhen A provy need nor alse be 2 member.

Tu be ensitled to attend and vote ar the meering (and for the purpose of the determination by the Company

of the munber of vores they may casth, members must be entered on the Company's register of members at
11880 aon. on 29 Jaly 2002 (‘the specified time’). I the meeting is adjourned o & sime nor more than 48

hours after the specified time applicaldle to the oviginal meeting, that sime will alse apply for the purpose of
determining the entitlemnent of members 1o atrend and vore (and for the purpose of determining the nmasnber

of votes they mav cast) at the edjourned meeting, Tf however the mesting is adiowmned for a lunger period

then, ro be so entided, members must be enteved on the Company's register of members at the time whi

-

before the thne fixed for the adiourned mecting s,

if the Company gives notice of the adjourned
g, at the tne spoecthed 1 that notice,

NUAL GENERAL MEETING

F Meering of Fa

t, London WA AN ar FLOO am, on Wednesday 371 July 2002,
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