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CONSOLIDATED VENTURE FINANCE LIMITED

NOTICE OF WMEETING

Notice 1z hereby given that the annual general meeting of Consolidated
Venture Finance Limited will be held at 11 Devonshire Square, London on
Thursday 12th July 1990 at 4.00p.m. for the following purposes:

To recelve the Directors' Report and Accounts.

To re-elect the followiang Director:
Mr. Bryan R Keene

To re-appolnt the auditors and authorise the Directors te £ix thetir
rentnaration.

By order of the Bgard

MIM Limited
Secretaries

1l Devonzhire Sguaze
Londen EC2M 4¥R

19th _July jaab

Note:

any mecber entitled to attend and vote at bhis ceeting is entit.ed o
appoint cne or wore proxles ko attend and, oz a poll, to vote in shic
stesd. OSuch proxy need not bhe a zerker of the Coopany.

e
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CONSOLIDATED VENTURE FINANCE LIMITED
DIRECTORS

Christopher H.B. Mills (Chalrman)
Keith E. Hewett
Bryan R. Keene

REPCRT OF THE DIRECTORS FOR THE YEAR ENDED 31ST JANUARY 1990

Companv's businesgs

The principal business of the Company is that of investment dealing and the
Board has continued thils pclicy during the year. An analysis of turnover
is shown in note 2 to the accounts.

Income and Corporation Taxes Asrh 1988

The close company provisions of the Income and Corporation Taxes Act 1988
do not apply to the Company and there has been no change in this respect
since the end of the fipancial year.

Intexinm dividaend

Foilowlng the preparation of intecrim acecounts, an interim dividend of
£49,499 (1989 - Nil) wasz declared by the Directors and paid cn 3lst
January, 1950. The Directors do not recozmcend the payrment of a final
dividend for the year (1989 - Wil).

(114 33

The present Directors, all of whonm sarved throughour the year, are liskted
above. The Diractor retiring by rotatien is Mr Bryan R. Xeene who, belng
oligible, offers himself for re-electlion.

The Interests o2f Mr Christcephor H.B. Mills ip the copitel cof the holding
Coxmpany, Ceonsclidated Venture Trust ple, are shown in the accounts of that
carpany. Mr Chrisscpher H.B. Mills 42 a Director an? shareholdar of Growth
Invegstment Managerment Liniked which acks As invasirent adviser to the
ranagers of tke holding coopany.

Mz Kelth E., Hewett and Mr Brzyan R. Keene are Direckors of MIM Limited, the
Coopany's managers and secretarsfies.

Save as aforesald, ne Director wac a party %0 o had any interest in any
cantruet cr arrangement with the Company at any Lire during the vear.

i 5

Qur auditors Coegezs & Lybrand bave eouged tholr prackice with Deloitie
Haskins & Sells and now pracrtice in skhe pace ¢f Cospers & Lybrand
Deloikte. They have sigred the auydiilors® report iz thesr new nace. A
resoluticn o re-appoint Coopers & Lybrand Delotkite as the Company's
auditors will ke propsced gt tle annual general meeting.

by Ocder of the Bzard
11 Devoashire Sguars MIM Limit

4 &

- - e
Londen BU2M SYIR Segretarie
19th July 1590




CONSOLIDATED VENTURE FINANCE LIMITED

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31ST JANUARY 1990

Notes

Turnover (2}
Cost of sales (3)
Gross loss
Other interest receivable and

similar lncome

Interest receivable
Administrative expences (4)
Net profit hefore tax
Tax on profit from ordinary activities {6)

(1989 written back)
Ret profit after tax for the financial peried

Intexrim dividend

Retained profit brought forward

£
1,054,720

3,336,094

i . o s o o

(281,374)

48,931

——— 0 S S i e s

(232,443)

(3.,834)

i -

(236,377}

{3)

T Ty e P e

{236,382}

(2, 4C9)

g o A 3

{276,791}

L.736

W T -

£4272,095)

iy ook og+ oy« §ude s

The notes un pages S and 6 form part of thene accoints.

1989
£

146,514

254,403

—— ot 242

(107,889)

114,118

T o i i

4736

-

- jok

€ 4,736
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WWUNDVLLUALGRD VENYURDL FLINANCE LAMILEY

BALANCE SHEET AT 31ST JANUARY 1990
1989
Notes f f
Current assets
Investments - unlisted (7) 139,59 85,616
Debtors:
Trade debtors - 30,000
Taxation recoverabie 4,835 1,936
Prepayments and accrued {i:come 820 18,633
Cash at bank and in hang 20,878 1,633,818
166,240 1,770,003
Creditors: amount falling due within
one year
fmount due Lo holding company 436,442 1,764,185
feeruals and deferred incone 1,750 1,086
) 438, .93 1,765,265
Nat current aszets £{272,053) £ 4,738
aunonnss cocomes
CapitaZ reserves
Called up share capital (8) 2 2
Revenve (deficit) toserves {272,055} 4,736
£ (272,093} £ 4,738
wEzaRonan mEasssE

Fe ©o0ony
o L j&g/ﬁ; §
[ e D
A T U T
g 94 S S
4 oo '

Tha netes on pages 5 and

unks.

6 fom part of these acceou

e

Direckors, signed 10th July 1920




CONSOLIDATED VENTURE FINANCE LIMITED

> NOTES TO THE ACCOUNTS FOR T¢E YERR ENDED 31ST JANUARY 1990

1. Accounting poilcies

The principal accounting policies adopted by the Cowpany are 2s
follows:~

{a) Deposit interest receivable and expenses payable are taken to
account on an accrual basis

l (1) Any profits or losses arising on the sale of aealing investments
: are taken direct to profit and loss account.

(c) Transactions in faisign currency are translated to sterling at
the rates of exchange ruling on tie dates of such transactions.
Foreign currency assets and liabilitlies at the balance sheet date
are tran.laicd to sterling at the rates of exchange ruling on
that date. Any profits or losses on forelgn currency held,
whether realised or unrealised, are taken Airect to profit arnd

loss account.

out in note 7.

(d) Investeents are included in the balance sheet on the basis set

2. Ternover 1989

Turnover comprises: £ £

. Sale proceeds of dealing investments reallised 1,042,286 141,802
Divideads and interest received on investrents 12,434 -

Underwriting comnissioen - 4,712

€ 1,054,720 € 146,514

Thononans ol ivl o forg-mdg nchu g
3. Cost cf sales 1989
£ £
Cost of lnvestrents realised 936,157 139.262
Increase in pr1=viston for locs on investroents
valued at lower of cosk., mothed valuye or
Direchtors® valuatiosn 359,937 55,135
£i,336,094 £254,403
SonrozooneEe SnEI=SSr
[ 4. Adninistzative exponses 1389
; £ £
f»
| teneral expenseg 2.7%9 674
| Auditors' remunceratien 1,175 £30
£1,504




. . CONSOLIDATED VENTURE FINANCE LIMITED

NOTES TO THE ACCOUNWS FOR THE YRAR ENDED 33ST JANUARY 1990 (Continued)

5. Directors' fees

The Directors received no remuneration for thelr services during the
year (1989 - Nil).

4. Taxation

The tax charge for the year represents ovarseas tax deducted from
dividends rzeceived. There 1is no llability for corporation tax in
respect of the current year (1989-Nil).

7, Investments - Unlisted

Unlisted Investment. have been valued on an individual basis at the
lower of cost and mearket prices ruling at the close of business on
31st January 1990 where an organised market in such investments exist;
other unlisted investments have been valued at the lower of cost and
Directors' valuacion based on the most recent accounts, having regard
to the net assets or earnings of the individual companics and by

reference to  transaction prices where apprepriate. Forelign
investments have been valued using exchange rates ruling at the same
- date.
Valuation 1988
: £ £
Unlisted at Directors® waluation
In equity share capital 3,570 85,016
In other fnvestments 136,027 -

- ——— g i o

£139,597 €85,616

Lower of cost, waiket value
and Directors® valuagion £ 139

8. Called up share capital

hllotted

Authorcised and fully naid

1989

Oordinary Shares of Fi each £100 £2 E.

S = ==

There hay heen o change i the authorised or allotted share capital
during the year.

9. Eolding conpany

The Corpany’s holding <cmpany is Consolidated Venture Trust ple, a
no=pany incorposrated and operating in Great Britain.




. CONSOLIDATED VENTURE FINANCE LIMITED

NOTES TO THE ACCOUNTS FOR THE YEAR ENDED 33ST JANUARY 1990 (Contilnued)

5. Directors' fees

The Directors recelved rno remuneration for their services during the
year {1989 - Nil).

& Taxation

The tax charge for the year represents overseas tax deducted from
dividends recelved. There is no 1liability for corporation tax in
respect of the current year (1989-Nil).

7. Investments - Unlisted

Unlisted investment. have been valued on an individual basls at the
lower of cost and murket prices ruling at the close of business on
dist January 1990 where an organised macket in such investments exist;
other unlisted investments have been wvalued at the lower of cost and
Directors' valuacion based on the most recent accounts, having regarzd
to the net assets or earnings of the individual ccmpanizs and by

reference to  transactlon prices vhere appropriate. Foreign
investments have bheen valued using exchange rates ruling at the sane
- date.
Valuation 19389
4 £ £
Unlisted At Directors® saluation
In equliy share capital 3,570 85,016
In cther investicents 136,027 -
£133,597  £85,516
T e i
Lower of cost, maiket walue o
and Directors® valuaxicn £ 139,597 £ 85,616 gt
prEuba ot 3 znarmn :“,.-")
‘za:l :
8. Called up share capital
Allctted
Authorised and fully paid
1989
Ordinary Shares of Ei each £100 £2 £
g —pord = =3
Thexe has keen 0o change in the authorised or allotted chare capital
during the year.
9. Bolding cozpany

The Cormpany's holding company is Consolidated Venture Trust ple, a
na=pany fncorporated and opevating in Great Britafin.




COASOLIDATED VENTURE PINANCE LIMITED

STATEMENT OF SOURCE AND APPLICATION OF PUNDS

FOR THE YEAR ENDED 31S§T JANUARY 1990

Sourcse of fundg

£
Net profit before tax
Taxabion recovered
Application of funds
Net loss before tax 236,377
Dividends paid 30,409
Taxation paid 5

- e b oo o

. Represented by
Increase in dealing investments
{Decrease) increase in cash at bank and in hand

Devrease (increase} in amount owed to holding
company

(Decrease) increise in prepaycents and acerued
incore

{Decrease) Iincrease in accruals and doferred
inconme

(Pecrease) increase in trade deboxs

276,791

o — .

n e o
ZuEFITuR

53,981

£1,612,949)

1,327,742

{17,803)

{679)

£27,101)

e Al e st P S

1489

4,725

527

s e

TV e st
-

83,573

L,556, 360

{2,L86,242)

13,218

1,407

— - ke e

TomIo=




CONSOLIDATED VENTURE FINANCE LIMITED

AUDITORS' REPORT TO THE MEMBERS OF CONSOLIDATED VENTURE FINANCE LIMITED

We have audited the accounts on pages 3 to 7 in accordance with Auditing
Standards.

In our cpinion the accounts, give a true and fais view of the state of

affairs of the Company at 31st January 3990, nd\pf the loss and source
and application of funds for the year then e ded‘ﬁnd have besn preperly
prepared in accordance with the Companies Act 1985

London, 10%h July 1590 Charterad




