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WILLLS CORAQON. SAPACITY RESOURCES HOLDINGS LIMITED

DIRECTORS' REPORT FOR THE YEAR ENDED 31 DECEMBLR 1593

REPORT OF THE DIRECTORS'

The directors present their veport, together with the accounts, for tha'year
ended 31 December 1993.

ACTIVITY AND REVIEW ﬁ?‘f‘.;\evsl.opnsms* | 2

The principé] activity of “the Company during the year was that of a holding
company for a group of captive insurance management subsidiary undertakings.

These noldings were transferred to & fellow group undertaking on 30 December
1993. The directors anticipate that the Company will not trade in 1994.

RESULTS AND DIVIDENDS | )
The profit on ordinary activities after taxation amounted to 5855.387,

An interim dividend of £900,G00 was paid on 29 Detember 1993. The directors do
<not recommend the payment of a firal dividend. '

"

DIRECTORS

The current directors of the Company are named on page 1 which forms part of
this report. .

The directors who held office on 31 December 1993 and whose jnterests are not
reported in the accounts of a parent cowpany, had the following interests in the
ordinary shares of Willis Corrcon Group plc, the ultimate parent company as
recorded in the register kept for the purpose.

Ordinary Shares of Options Over Ordinary Shares
Director 12ipp_Each of 12ipp Each -
1,1.93 31.12.93 1.1.93 Granted Exercised 31.12.93
(or date of (or date of
appointment) appointment)
D § Petts 1,231 452 6,033 - & 4,975

M P Chitty 16,521 16,607 128,619 7,954 1,127 135,446
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WILLIS CORROON CAPACITY RESOURCES HOLDINSS LIMITED

DIRECTORS' REPORT FOR THE YEAR ENCED 31 DECEMBER 1993 {CONTIRUED)

CIRECTORS (CONTINUED)

The Company's ultimate parent company, Willis Corroen Group pic, has established
the Willis Corroon Group Emnloyee Share Qwnership Plan (the “Flan") ywhich is &
discretionary trust and holds ordinap--<hares of Willis Corroon Group pic, The
dirsctars of the Company, whe are employees af Group, are members of the clagy
of potential beneficiaries under ¢he Plan and are to that extent interested in
the unallocated Willis Corroon Group pl¢ shares held by the Plan. At ‘

3§ December 1993 thd Plan held 448,327 unallocated shares.

The Company's ultimate parent company, Willis Corroon Group pic, maintains
directors' and officers’ liability insurance cover for givecters and ofi. s oF

I

“Willis Corroen Group plc and its subsidjaries. 7 ~

DIRECTORS’ RESPONSIBILITIES &
The .djrectors are requived to report on their responsibi]ft{éé_in relation to
_the preparation of accounts for each financial year and ‘the foilowing statement
shoutd bé read in conjunction with the auditors’ statement of their
responsibilities set out on page 5. 4 o .

&) ~ i

The Comﬁanies Act 1985 (as amended) requires the directors tnxﬁreparé accounts
for each financial year which give a true and fair view of the state of affairs
of the Company as at the end of the fifancial.year and. of the profit or loss for

the financial year.” ) :

In preparing the accounts or pages 6 to 11 the directors consider that;-

(a) they have used épproﬁ'¥&fe/§hcounting policies, consisientiy applied and -
supported by reasonable and prudent judgements and estimates;

(b) all accounting standards which they consider to be applicable have been
followed.

The directors have responsibility for ensuring that the Company kéeps accounting
records which disclose with reasonable accuracy the financial position of the
Company dnd which enable them to ensure that the accounts comply with the

anies Act 1985 (as amended). The directors are also responsible for taking

Com
sucg steps as are reasonably open to them to saféguard the assets of the Campany

and to prevent and detect fraud and other irregularities.

-
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WILLIS COPROOH CAPACITY RESOURLCES HOLDINES LARITED
DLZECTORS' REPORT FOR THE YEAR ENIER 31 DEtEMBEE‘1993 {CONTINUED)

WOTTORS . ,

An Elective Resofution dispensing with the requirdhent to re-appoint audifors
;gggale was approved By shareholders at the Annual General Meeting in April

Ernst & Young have expressed their willingness to continue in office as auditors
and the directors have agreed to their so contipuing.

gy order of the 8oard o
G S/ CLARK._~
‘Se retary”

Yoog ppray 1094 - L o .
Ten Trinity Square , ‘ \
London EC3P 3AX ) ‘
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HILLIS CORROON CAPACITY RESOLRCES HOLDINES LIMITED

AUDITORS REPORT TO THE SHAREHOLDERS OF WILLIS CORROCN CAPALITY RESOURCES il L
HOLBINGS LIMITED ' , ‘ 1

2
we hav# audited the accounts en pages 6 te 11 which have been prepared under the.
historical cost copvention and the accausting policies st out on page 3.
Respective responsibilities of directors and auditors ‘
As described on page 3 the Company's diractors are responsibie for the
preparation of accounti. It is our resyonsibility to form an independent
opinion, based on our audit, on those statements and to report cur opinion to

you.

Basis of opinfon - .
We conducted our audit in accordance with Auditing Standards isswed by the

Auditing Practices Board. An audit inclydas examination, on a test basis, of

evidence relevant tc the amounts and disclosuras in the accounts. It aiso

includes an assessment of the significant estimates and, judgements made by the
¥ directors in the preparation of the accounts, and of whether the accounting

polfcies are appropriate to the Campany's circumstances, consistently applied

and adequately disclosed.

We plarned and performed our audit so as to obtain all the information and
explanations which we considered necessary in order to Erovide us with
cufficient evidence to give reasonable assurance that the accounts ave fres from
material mis-statement, whether caused by fraud or other irregularity or error.
In forming our opinion we also evaluated the overall adequacy of the '

presentatian of “information in the accounts.

- Opinion . , .
“3n our opinion the accounts give a true and fair view of the state of the
Company's affairs as at 51 Dacember 1993 and of its loss for the year then ended

‘and. have been properly

prepared in accordance with the Companies Act 1985.

[

iAsk + sung R

Ernst & Young ' N
Chartered Accountants -
Registered Auditor

London

e o s

T e

et

& P o vl
AT R e



LRy

b

At RN
el {4

o
o

iIjHReS

LR

HE

R

I
4

fdt

|
v bedesuie i
{:

Ipiine]

{3
Rt
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1992

Notes

878,548

1,276,665

Income from shaves in subsidiary

undertakings

878,548
(289,921)

1,275,665

FROFIT ON ORDINARY ACTIVITVIES

BEFORE TAXATION
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(421,278}
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Tax on profit on ordinayy activit

PROFIT ON ORDINARY ACTIVITIES

&F?ER TAXAT LON

_Dividends

588,627

855,387
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(LOSS) /PROFIT RETAINED
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‘WILLTS CORRGON. CAPACITY RESCURCES HCLDINGS LIMITED

"'BALANCE. SHEET AT 31 DECEMBER 1993

o w : ﬁotes 1593

. C.1992
N ‘-\{h\ ' [ £ ::;\\I ’.E

FIXED ASSETS | )

Investments. 5] .. 37,782 508,758

CURRENT ASSETS \ ‘ | '

Debtors : T 766,677 . 589,139

CURRENT LIABILITIES : ‘ |

'CREDITORS: amounts failing due 4 . .

‘ within one year 8 (335,023) (581,888)
NET CURRENT ASSETS " S 831,654 7,291

rrare e tm— | i et s
i

TOTAL ASSETS LESS CURRENT LIABILITIES . 469,03 514,049

. ! Faly
B

CREDITORS: amdunts falling due

after more than one year 9 . 4 {172,757) | (177,757)
201,679 - 336,200

I ’ PR

CAPITAL AND RESERVES

Called up share capital 10 : = 101 S 3

Capital redemption reserve w 210 - 200 (

Profit and loss account 1 291,378 335,991 :
, 291,679 336,292

Approved on behalf of the Board on 26 April 1994,

o «

;
L

¢ L polise | I
4 . . -5
Director



WILLIS CORROQN.CAPACITY RESQURCES HCLDINGS LIMITED

STATEMENT OF TOTAL RECOGHISED GAINS AND tOSSES -
FOR THE YEAR ENDED 3i DECEMBER 1993

There are no recognised gains
sharehoTders of the Company o

or”TBgéas other than the profit attributable to
f £855,387 in the year ended 31 December 1993 and
of £58,627 in the year endea 31 December 1992.
MOVEMENT IN SHAREHOLDERS' FUNDS
FOR THE YEAR ENDED 31 DECEMBER 1993

profit for the financial year

1993 1992
£ 5
855,387 -588,627
Dividends (900, 000) (312,938)
Ne: movement in shareholders' funds
far the year < (44,613) 275,689 5
Shareholders! funds at 1 January 336,292 60,603 0 i
Shareholders' funds at 31 December 291,679 336,292
i




WILLIS CORROON CAPACITY RESQURCES HOLDIRGS LINITED
NOTES 7O THE PCCOUNTS FOR THE YEAR ENDED 31 DECEMBER 1993

ULTIMATE PARENT COMPANY

The Company is a wiolly-owned subsidiary of Willis Corrvon Limited, a
company incorporated in Great Britain. The ultimate paren* company is
Willis Corroon Gromp pic, whick'is incorporated in Sreat Eritain. Copies
of Willis Corroon Group plc's accounts are available to members of the
public from the Cpmpany Secretary, Ten Trinity Square, london EC3P 3AX.

ACCOUNTING - POLICIES

Basis of preparation et

These accounts. have been prepared under the historical cost convention
and comply with accounting standards applicable in the United Kingdem.

~ Since the previous Directors' Report and Accounts the following ehange of
accounting policy and preseatation has been introduced.

Financial Reporting Standard No.3 (FRSﬂ) - Regorting Financial
Performance - has been adopted. FRS3 prescribes a new format for the
profit and Voss account, w ich virtually eliminates extraordinary jtems.

Compérative figures have been restated accardingly.

N

DIRECTORS' EMOLUMENTS

The directors of the Company received no remuneration for services
rendered to-the Company during the year (1992 - Nil}.

TAX ON PROFIT ON ORDINARYbACTI%ITIES 1993 1992

o [

Charge for the year:
UK corporation tax @ 33% '+ 421,278 289,921

DIVIDENDS ' 1933 1932
First Interim 910,000 312,938
. ) r!r

4
b,




WILLIS CORROON CAPACITY RESOURCES HULDINGS LIMITED

NOTES TO THE ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 1993 {CONTINUED) .
' : . :Jw:\\‘ - . .

2 . "
o

. 6. INVESTMENTS - SHARES IN SUBSIDIARY UNDERTAKINGS
. \‘5’ . = . . 1993 .
. . ‘ “ £ |
Costy | “‘ ’
G i January 554,853
Additions 337,634
Disposals {5,231}
Transferred to other group
undertakings ‘ (801,379}
Balance at 31 December . 85,577
Amounts written-off: . ' 147,795
Net Book Value at 31 December . ) 37,782

v O
RSy

The subsidiary undertakings at 31 Decemng 1993 were:

; xiﬁﬁ'
Place of “  Class of
Registration = Share

']
Willis Wrightson ' - ordinary
‘Capacity Resources Limited England & Yales  of £1
Willis Corroon Secretarial ordinary
Services Limited Guernsey , of £1

¢y

1992
£

329,56&

240,998

(16,007)

-

b trrrt——

554,553

47,795

506,758

Fi
s

7
Percentage
of share

- capital held

100%
1006%

The foilowing subsidiary,Undertakings,wére transferred to Willis Corroon
Overseas Holdings Limited {forme?ly Willis Faber International Limited)

on 30 December 1993:

Witlis Corroon Management {Guernsey) Limited
Willis Corroon Management (Gibralttar) Limited
Willis Corroon Jersey Limited ' )
Willis Corroon Management (Isle of Man) Limited
Willis Corroon Management Singagore) Limifed
Willis Corroon Management (Luxembourg) S.A.
Willis Corroon Management (Bermuda) Limited
Willis Corroon Douglas Limited ‘
Gibraltar Insurance (Barbados) v wited

The Company is exempt from the ubtigatibn@to prepare Siroup accounts in
accordance with Section 228 of the Compajiies Act 1985 {as amended) ds the
Company: is a wholly~owned subsidiary of Willis Corroon Group ple, which

is registered in Cngland and Wales and in whose accounts it is

concsdlidated, These accounts rolate to the Company oniy and not to its

Group.

In the opinion of the directors, the value of the shares tn subsidiaries

is not Tess than the amount shown in the Balante Sheet.

W




WILLLS CORROGH CAPACITY SESCURCES HOLDINGS LIMITED . -

s

NOTES TO THE ACCOUNTS FOR THE YEAR ENDED 31 DECEMBER 1993 ACCATINGED)

3
\]

.

7. GEBTORS /‘ 93 | s

A
o

o

Que within one year: '
Ameunts owed by parent and fellow o
subsidiary undertakings 766,677 236,179

o

. Dividends receivable 350,900
| 765,677 589,179
, . o
8. CREDITORS: amounts falling due 1993 b 1992
within one year 5 £ : £
Amounts owed to subsidiary undertakings” = 1,000 1,000
Amounts owed to fellow subsidiary
undertakings v ' - 377,430
Taxation 300, 409 203,452
Jther creditors . 33,614 -
335,023 581,888
7 —
9. CREDITORS: amounts falling due after 1993 1992
: more than one year. » £ ok
Loan due tp parent company 161,545 161,545
Loans due to subsidiary undertakings =~ 16,212 16,212
- ] P ) i,
177,757 177,757
%, CALLED UP SHARE CAPITAL | 1993 1992
, £ e g
Authorised: . . , . ‘
1,000 ordinary shares of £1 each ’ 1,000 - 1,000
A1Iotted,qissued and fully paid: -
101 ovdinary shares of £1 each 101 101
1{.  PROFIT AN? LOSS ACCOUNT los3 | 1992
) Balarice at 1 danuary 335,991 60,302
(Loss)/profit retained (44,613) .. 275,669
Balance at 31 December . ' 2§1.378 o 335,991

b imbbtiibit i bsiad]

i



