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SCERODER INTERNATIONAL }OLDINGS LIMITED

ACCOUNTS - 3187 DECEMBER 1976




SCHRODER INTERNATIONAY HOLDINGS LIMITED

REPORT OF THE DIRECTORS

Principal Activity .
1. Schroder Interastionel Holdings Limited is an investment holding

oompany.

Regulty ‘

2. The xevenue for the yoar and the appropristion thercof are shown

in the revenue acocount on pagoe 2.

Dividends X

3 The dixectors vecommend the payment of a dividend of £277,637, ;;
. \'
i Diregtors ’ :
’ 4o During 1976, the direcloxs of the company were:-

John 0, Dayloy
, Miohaol J, Vorey
‘ Jameg D. Wolfensohn
i
Mr, James D. Wolfonsohn xesimed as a director on 5t January 1977.
Tho Darl of Adrlie, Me. John Hull and Mr. Mark J. Maged (U.S.A.) were appointed
diroctors on 17th March 1977, On the same dato Mr. John C. Bayley wes appointed
Chairman of the company,

Dirnolora! Intorests .
B At 310t Docomber directors of the company had the following

interente in tho ordinary shares of £1 cach in the capital of Schroders Limited:
1976 1975,
Numbex of shaoroes Nunber of sharas
Jeneficially Otherwise Beneficially Otherwise
held held held held
Fully 2p Tally Fully 2p Fully
paid  paid paid paid  peid paid
John Q. Bayley 18,460 2,540 - 15,210 2,540 -
Michael J. Versy 174425 . 4,575 - 17,425 -
Jamss D, Wolfonsohn 1,200 - - 1,200 - -

Mpr. James D. Wolfensohn own::ad benefi;ially by vay of directorts qualification
ton common shares of US Z100 each of Schroder Trust Company.

During 1976, no director had any other interests in shares in or debentures
of elther Johrodexs Limited ox any of its subsidiary companies. :
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2.

K] ‘.
Subsidiaries

6. During the year additional subscriptions were made to the share
capital of Schroders (Bex'muda) Limited tc enable that company to finance
further investments in assoclated companies.

Auditors

7. The auwditomrs, Coopers & Lybrand, will continue in office in accordance
with Seotion 159(2) of the Companies Aot 1948, ~

BY ORDER OF THE BOARD

R. BADROCK
: Secretary

¥t Maxch 1977,

. The above Direotors’ Report and the Balance
8heol, Bonaaldatad-Bala ‘ nd Aceounts,

and tho Auditors’ Hopor /r%e Bon, appended
horato, are hereby Aortiffed-to be tpue coples.

Dircotor,

Seorstary,



SCHRODIR TNTERNATIONAL HOLDINGS LIMITED

REVENUE ACCOUNT FOR THE YEAR ENDED %1ST DECEMBER 1976

£
INCOME TROM INVESTMENTS
Dividends
Subsidiayy companies 348,104
Associated oompanies 188,611
Other wguroted investments 14,236
Quoted investmenta 4,110
Other income 17,802
572,863 .
Tong ¢
TAXATION on the revenue of the year (Note 2)
Ovorneas taxos 217,710
Group rolief payable ' 9,465
Doforred taxation 63,368
290,545
Adjustment in xoppect of prior years 4,683
295,226
REVENUE ATTER TAXATION ) 277,637
RITAINED REVENUD BROUGHT FORWARD 60,000
REVENUE AVATILABLE FOR APPROPRIATION 557,637
Josgs
PROPOSED DIVIDEND 271,637
RETAINED REVENUE £60,000
| ——— ]

Notes to the. accounts - pages 6 to 9.

Auditorst report -~ page 4.

1975
£

277,759
118,499
9,459
35 352
386

409,435

166,773
91431
45,871

218,075
2,251

220,326

189,109
57,629

246,738

186,738

£60,000

B
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SCHRODER INTERNATIONAL HOLDINGS LIMITED

STATEMENT OF SOURCE AND APPLICATION OF FONDS

POR THE YEAR ENDED 31S5T DECEMBER 1976

SOURCE OI FUNDS
FUNDS GENERATED FROM OPERATIONS

Profit before taxation
Adjustment for item not involving
the movement of funds:
Pax oreddt on foraign investment
inoome

T'ONDS TROM OTHER SOURCHS

Inoxenso in loans from group
companios

Roalisation of investmentoe:
Unquoted investments
Aopooiated companien

APPLICATION OF FUNDS

Inoxonss in investments:
Bubsidiary companies
Ampooiated companios

Exchange adjustments

Payment of dividend

Poymont of group taxation
roliof

INCREASE (DECHEASE) IN WORKING CAPITAL

Movemant in Inter-group balances,
oxocluding proposed dividends and
provision for group taxation relief

(Decrease) increase in debtors

Auvditors?® report - page 4.

5.

1975

572,863 409,435

(217,710)  (166,773)
355,153 242,662

i

el

3,352,018 589,805

587,152 | | 166,186
- 109,637

3,939,170 865,628

2,980,233 { 13, 549
420,675 -
426,026 31,357
186,738 540,765

218,186 12,803

4,231,858 598,474

£62,465 £509,816

217,001 %64, 270
(154,5%6) 145,546

£62,465 £509,816

. ‘mame—
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SCHRODER INTERNATIONAL HOLDINGS LIMITED

NOTES TO THE ACCOUNTS

Accounting Poliociag

(a) Profit or loes on reallsation of invesiments (net of any taxaticn
1iebility) is taken to capital roserve and is not available for
distreibution Lo shemeholdoers by way of dividend.

(b)  Investmonts ave stated in the accounts at ocost; any depreciation in the
estinated realisable velue of an investment below its cost is nob
recognised unless such depreciation is considered to be permanent.

(0) Dividends from pubsidinry companies ave oredifed to rovenue account
if they are paid or accrued payable by svbsidiaries during the period
covernd by the revenue account, Otherwise income from invesiments
iy oxadited to revenue account when the dividend or interest is due and
poyablo, Income from ovoracas investmenis is grossed up for overseas
toxos whoro the tax im eligible Lor oxedit against United Kingdom
oorporation ‘tax., The ovorsems tax is then shown as part of the
taxation chaxrge for tho yoax, KR

(d) Forsign ourronoies have beon trannlated ai the rates xuling at 31s+t
Tocomber 1976, In respect of investmenis acquized with Toreign
ourrcneigs, storling equivalents axo caloulated using the following
raten of oxchanzos

Cont Rate ruling on date of ncquinition
(including tho dollax premium where
applicable)

Marlzot value and Inte »ling at Z1st Decomber 1976
direotors! valua~  (ineluding whoro applicable, 75% of the

tion dollay promium of 45% (1975: 62%))
Toxetion
2. The charge for group rellef, and the charge for deferred taxation,

vhich zelates Lo income ascoruod ai 31nt Docembor 1976 but which is not
taxable untll it io payable, have basn caloulated by reference to corporation
tox at 520, As in 1975, thoxe is no charge for United Kingdom corporation
tax on the »evenue of tho year by reamon of group xelief and rolief from

double taxation,

Tho charge for United, Xingdom corporation tax on the revenue of
the yeax inoluding group welief and defoerrved taxation would have been
£177,334 (1975: £125,983) bul for ralief from double taxation.

Divectora ! Fmoluments

2 The dirsctors did not receive any emoluments in respect of their
pservices to the company.

Auditors' Remneration )
4, The auditors! memunexation for the year was £650 (1975: £550).



7.
SOHRODER INTHRNATIONAT ROLDINGS wIMITED
NOTES 10 THE ACCOUNTS (contd.)
Capital Reserve
5. Movoments during the year on the capital reserve were as follows:
£
Balanoce at 18t Januwary 1976 676,588
Exchange edjustments (426,025)
Profit on sale of investments after a .
group relief payment of £49,300 115,792
Balance al 31st December 1976 £366,355

i e

Loano from Group Companies

6. The loans from group companies, which have no repayment date,
compriges: e
%

1976 1975
£ £
Toans fzom ultimate holding

company 17,220,309 15,221,312
Loans from & fellow subsldiary 1,%53,021 -

£18,573,3%3%0 £15,221,312

Subsidiary Companiles

7¢(a) The following infoxmation is given in Tespact of subsidiaxy companies.

To avold particulars of excessive length the list does not include
those subsidiaries which, in the opinion of the directors, do not
principally affect the amount of the profit or loss of the company
and its subsidiaries or the amount of the assets of the company

and ite pubsidisries. Tho subsidiary companies listed are all
wholly owned apurt fzom those vhere the percentage interest is
indioated. Issued share capital of subsidiaries comprises equity
shares oxcept wheore indicated otherwise. .



8.
SCHRODER INTERNATIONAT HOLDINGS LIMETED
NOTES TO THE ACCOUNTS (contd.)
Subsidiary Companiecs (eontd.)
7. Incorporatad in the Unitaed Incorporated in Switzerland
. Sioh
Yikee of dmerdos, J. Henry Schroder Bank A.G.
Schroders Incoxporeted
J. Honry Schroder Banking Incorporated in Bermuda
Corporation® . . -
Schroder Trust Company* (99.5%) chiggﬁissézirgud?)B%é?éted
Schrodexr Capital Corporation® Ordina he ° £ BIE2. 40
Schroder Leasing Corporationt Anary SRares o :
Schroder Real Estate Corporation® Tncorporated in Brasil - 50%
Schroder 0il Financing and Invest-
ment Company Incorporeted® (80%) Sehroder-Honteiro Aranha
Participacoes, Administraca#e
Incorporated in Canada Consultoria Limitada
J. Honzy Schrodor & Co. Iimited Freference B! quotas .
Commonn quotas of
Incorporated in Lebanon Cruz. 1
J. Henry Sohroder & Co, S.A.L.¥
(65%) s
¥ pharos in companies marked with an asterisk are held by
pubsidiaries of Schroder Intornational Holdings Limited.
(b) Group accounts heve not been prepared because the company is the
wholly owned subaidiary of another company incorporated in England.
(¢) In the opinion of tho directors the agpregate value of the investment

in subsidiaries at 318t Docember 1976 is not less than book value.

Apsocinted Companies

8(a)

The namoes of tho assmooiated companies are as follows:

Total Issued Share Capital owned
TIncorporated in Mgtralia
Sohroder, Derling and Company 527,498 A2 Shares

Holdings limlted (A21.25 paid) 50.0%
172,502 Ag2 Shares

A payment of Ag0.20 per share in advance of a call has been made
by the company on its holding of partly paid shares of Schrodex,
Darling and Company Holdings Limited.

Incorporated in France

Sooiete Privee de Gesiion
Financiera S.A. 162,500 TFF.100 Shares 13.9%-



SOHRODER INTHRNATIONAL HOLDINGS LIMITED

NOTES TO THE ACCOUNTS (contd.)

Associated Companies (contd.)

8(b) The company's chare of the profive of the associated compenies has not
been incorporated in these accomnts because the comparty ig a wholly owned
pubsidiary of snothexr company incorporated in Englend,

Gontingent Tiabllity

9. There is o contingent 14iability in respect of unoalled capital on shares
held of £123,397 (1975: £119,676).

I investmonte had been realised, other than those in subsidiary companies,

ab the divectors! valuation ab 31t December 1976, & liability for taxation
would have arisen emounting to £284,51) (1975: £365,074).

Tltimatbe Holding Company

10, The company's ultimate holding compeny is Schroders Limited, which is
incorporated in England.

Auditors! report — page 4.




