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With a wealth of experience, fine management
and total professionalism, we've held our position
as the country’s first nome in construction,

And ene of the most solid investments around.
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Taeres Onry ONE Way To BE A

GroeaL FunDps M ANAGER.

Be GLOBAL.

The big difference between Meridian Global Funds
Management and so many others is that we have full fund
management operations in the major financial centres, with
offices in the UK, USA, Japan, Hong Kong and Australia.

It means we thoroughly understand the local cultures and
markets, and is the only way to be a successful global manager.

Another strength is our particular ability to manage both
balanced and specialist funds for a range of corporate asd
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private clients with pension, life, unit trust and other interests.
We are big enough to provide the confidence of stability
and quick enough off the mark not to miss an opportunity.
By having highly professional fund managers on the spot
backed by original global research, we add value at every
stage of the investment process.
For further information please contact Stephen Dry or
Philip Smith on 071 606 6102
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Global Funds Management

UK - Europe

USA - Japan - Hong Kong - Australia

Meridian Global Funds Management (Europe) Ltd.
Saddlers House, Gutter Lane, Cheapside, London EC2V 6HS. Registered No 2053699 England
Telephone: 071 606 6102 Facsimile: 071 600 1595
Member of IMRO
A member company of the Meridian Global Funds Management Group of Companies
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Interpreting your needs
Interfacing with your technology
International operations

An unrivalled reputation for financial printing

services

Leaders in the application of sophisticated

technology to client needs

Specialists in highly confidential printing of

corporate finance documents

Award-winners for printing annual reports and

accounts

7 A comprehensive design-to-printing service
throughout the worid 24 hours a day

Williams Lea & Company Limited
Clifton House Worship Street London EC2A 2EJ
071-247 4366 '

" 9 South Charlotfe Street Edinburgh EH2 4AS

3 Parsonage Manchester M3 2HF
061-839 4154

010-341 577 8311
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Why being neither
a bank or a
building society

is paying dividends . ..

Abbey National plc

FINANCIAL SUMMARY

Six months to

30th June
1990 1989 Change

(Unaudited) %
RESULTS
Profit Before Taxation (£m) 280 203 37-9
Profit After Taxation (£m) 182 132 37.9
PER ORDINARY SHARE**
Earnings (pence) 13-9 12-6 10-3
Dividend (pence) 3-15 — —
Net Asset (pence) 199 177 (2-4
FINANCIAL RATIOS
Pre Tax Return on Average Equity %** 22-3 22-6
Risk Asset Ratio % -3 —

¥ The 1989 figures represent the audited results of Abbey National Building Society. These were reported upon without qualification,
** 1989 figures are presented on a pro forma basis. Pro forma earnings have been calculated assuming that the benefit from the new share capital

raised, net of the flotation expenses, cash distribution and interest free deposit with the Bank of England, had been available from {st January 1989. An
assumed rate of interest of 13% from |st January to Vesting Day, |2th July 1989, has been used.

ABBEY
NATIONAL

Abbey National Plc, Abbey House, Baker Street, London NW | 6XL.




MAJOR INTERNATIONAL STOCK EXCHANGE PUBLICATIONS

The International Stock Exchange produces a wide selection of publications covering the stock market, some of which are
listed here. They are available from:

The Publishing Unit, The International Stock Exchange, London EC2N 1HP (Telephone: 071-588 2355), unless otherwise stated

The International Stock Exchange Daily Official List

A daily ‘newspaper’ giving trading details of every listed company

Quarterly subscription £241-00, single copies £6-15, back numbers £9-90

The International Stock Exchange Weekly Official Intelligence
A weekly publication giving company details including new issues.

Quarterly subscription £90-00, single copies £9-65, back numbers £12-85

The International Stock Exchange Fact Service

A comprehensive information service consisting of a series of regular publications covering topics from turnover statistics and new issues, to written
reports by key authors on important issues concerning the financial world.

Full UK subscription £90-00

Firms and Members of the International Stock Exchange
A complete list of all Exchange Members both at their home and business addresses.

Annual subscription £25-00

The International Stock Exchange Register of Defunct Companies
£65-00
The following publications may be obtained from:
The Quotations Department, The International Stock Exchange, London EC2N 1HP.

Admission of Securities to Listing (plus postage) £20-00
Unlisted Securities Market (post free to addresses within the U.K.) £2-00



The International Stock Exchange

Although the phrase ‘The City of London’ is strictly speaking no
more than a geographical term, it has become synonymous with
finance. The City of London contains a series of market places,
some of them with visible trading floors, some of them telephone
and telecommunications networks with no physical trading floor.
There are markets in banking, finance, insurance, stocks and
shares, shipbroking, air chartering, metals, soft commodities and
many others. These markets are separate and independent, but
they touch and overlap at many points.

Animportant element which has made the City of London such
amajor international financial centre is its code of regulation. The
Stock Exchange has always been proud of its record of investor
protection, so it welcomed the introduction of the Financial
Services Act in 1986, because this Act seeks to extend these
high standards of regulation to a much wider range of financial
services.

The Financial Services Act has led to a radical restructuring of
the regulatory framework under which Member Firms of the
Exchange (and firms outside the Exchange) operate. In Nov-
ember 1986 members of The Stock Exchange supported the
decision of the Council of The Stock Exchange to come together
with members of the international broking community in London,

and two new bodies were created to fit in with the requirements
of the Act.

The first is the Securities Association Limited which has
received recognition from the Securities and Investments Board
as a Self-Regulating Organisation. The Securities Association is
the authorising body for most firms engaged in securities business,
and it lays down and enforces the basic requirements for the
authorisation which investment businesses need under the new
Act.

The second body is the International Stock Exchange of the
United Kingdom and the Republic of Ireland Limited, which is
recognised as a Recognised Investment Exchange. Under its new
name, the International Stock Exchange will continue to run
marketplaces for the trading of domestic and foreign equities and
Government securities. The Exchange is responsible for ensuring
that these markets are fair and efficient places in which to do
business.

Governments, local authorities, and companies come to the
market in order to raise the capital they need for their various
purposes. The market provides the means by which investors and
users of capital can be brought together to ensure that their
differing objectives are fulfilled.

The Origins of The Stock Exchange

The origins of The Stock Exchange can be found
in the coffee houses of 17th century London.
Here both investors and those who wished to
raise money would congregate to buy and sell
the shares of ‘joint stock’ companies. The need
for such companies had arisen when merchants,
keen to expand their trade overseas, found that
the capital needed to finance such high risk ven-
tures was not easy to obtain in sufficient quantity.
The solution lay in the formation of joint stock
companies whereby those willing to participate
in a venture would pool their resources and so
share the risks and the profits. The capital of
these companies was divided into shares and any

investor in an enterprise could sell his shares to

another investor if he so wished. In this manner
an investor could quickly convert his investments
back into cash or into the shares of some other
company. The earliest recorded company raising
finance on this ‘joint stock’ principle was the
Muscovy Company in 1555. Other well known
companies include the East India Company
(1600) and the Hudson’s Bay Company (1668).

This concept of joint ownership with its bene-
fits for both investor and user quickly gained
wider appeal. Its use rapidly spread beyond the
high risk business of the overseas traders and in
1609, the New River Company - still identified
with a Stock Exchange listed security — was
formed on a joint ownership basis to fund the
provision of fresh water for London. Because the
market provided a place where shares could be
easily traded and investors could turn invest-
ments back into cash when they wished, investors
were prepared to put up the money for new
ventures. This meant that the supply of funds
necessary for a company to expand became less
of a constraint. As more investors used the mar-
ket the role of the fund-raiser became easier
and the market gained the reputation of being a
quick, cheap and efficient place for raising funds.

The great demand for new capital to develop
the growing industries of the industrial revolution
led to the setting up of many small Stock
Exchanges around the country in the 19th
century. At their height there were over 20 such

exchanges in various towns and cities throughout
the UK, all serving the needs of local indus-
trialists and investoss.

Towards the end of the 17th century, the mar-
ket had received official acknowledgement of its
fund raising capabilities when the government
sought to raise capital by issuing its own securi-
ties. Thus the National Debt was born and a close
long standing relationship was created which still
exists today between the Government and the
stock market.

As the number of users approaching the mar-
ket in order to raise capital increased, the number
of securities being bought and sold also rose,
giving rise to new problems. One difficulty lay in
matching the supply of securities for sale with
the demand at any one time. It was highly
unlikely that these would balance exactly and it
became increasingly obvious that some form of
trader was necessary to act as a buffer between
buyer and seller. Out of this need, the role of
the stockjobber emerged. He would act as a
principal between buyer and seller absorbing the
profits or losses which would occur as he tried
to match the supply with the demand. If more
investors were selling securities than buying, the
stockjobber would buy stock temporarily in the
hope of selling it at a higher price later on when
the demand had picked up, and vice versa.

By the early 19th century, however, the Mem-
bers of The Stock Exchange realised that if the
market was to retain the confidence of its users,
some form of regulation was necessary. The
result was a set of rules governing the conduct
of Members first introduced in 1802. Later on
further rules were introduced relating to the com-
panies whose securities were being traded and
The Stock Exchange added market regulation to
the other functions it was fulfilling.

The International Stock Exchange Today

Gradually, the individual stock exchanges
around the country realised the benefits of com-
ing together in one organisation. By a process of
amalgamation, a Federation of Stock Exchanges
was created in 1965, and in 1973 the unified Stock
Exchange was formed, which now has offices in
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Belfast, Birmingham, Bristol, Glasgow, Liver-
pool, Manchester and Newcastle.

The introduction of the computerised price
information service SEAQ in October 1986 has
changed the method of trading on the Exchange.
SEAQ was designed to be complementary to,
but not dependent on, the presence of a physical
trading floor. The success of the new system is
shown by the way in which brokers and market
makers rapidly adapted to it and chose no longer
to use the trading floor in London, except for
traded options business.

In March 1986 the rules concerning mem-
bership of The Stock Exchange were changed to
enable Member Firms to establish the capital
base needed to trade competitively in interna-
tional securities. Member firms are now allowed
to be 100% owned by a single outside corpor-
ation. Many firms have been bought by UK and
overseas banks, and major overseas securities
firms have become direct Members of the
Exchange for the first time.

The Functions of The International Stock Exchange

The main functions of The International Stock
Exchange today, however, remain the same as
they were in its earlier days. Firstly it provides a
means whereby investors can buy and sell securi-
ties. Because they can do this easily they are
prepared to use the market. This provides the
basis for the second function — helping those who
wish to raise capital to obtain the cash they need.

The essential mismatch in the needs of the
investors for liquidity and the users of capital for
long-term or permanent funds still exists today,
and the need for the market has not diminished.
The market satisfies the investor’s desire to
change investments or move into cash quickly
and at little cost if he so wishes; it also allows
investments to be spread, so reducing the overall
risk, and provides the investor with a competitive
return on his investment.

For the fund raiser the market offers a different
set of advantages and attractions. Most of the
funds raised on The International Stock
Exchange are used for long-term capital invest-
ment, whether it is machinery, vehicles or plant



owned by companies, or schools, hospitals etc,
provided by the government. The pooling of
short-term savings allows companies to invest in
long-term projects which may require large sums
of capital. The comparatively low cost to the
company of raising these long-term funds is also
another reason for their continued use of the
market as a source of funds.

Today there are nearly 7,000 securities of
nearly 3,000 companies bought and sold on The
International Stock Exchange.

The System of Equity Trading

The system of trading which had distinguished
The Stock Exchange for many years — namely
the split between brokers and jobbers — was
replaced in Autumn 1986 by a new system of
dealing.

Broker/ Dealers and Competing Market Makers
Today, all member firms of The International
Stock Exchange are broker/dealers. This means
that they are able to act both in the capacity of
agent (broker) and dealer (principal). In the
latter case, they may take a client’s stock on to
their own book or sell the client stock from their
inventory.

At the heart of the trading system is a group
of broker/dealers who specialise in the dealing
function. They are called market makers and
they compete with one another for the business of
other broker/dealers. These competing market
makers perform a function similar to that which
used to be provided by the jobbers. They actively
make markets, rather than just matching orders,
and they compete with one another for business
in the stocks in which they deal. Unlike jobbers,
however, they are permitted to deal with clients
direct.

SEAQ

The broker/dealer system gives the investors the
protection they seek by the provision of infor-
mation about the state of the market and dealings
in it. The system, called SEAQ - which
stands for Stock Exchange Automated Quo-
fations — is a screen-based system of information
and surveillance driven by computer. The com-
peting market-makers are under an obligation in
the equity market to enter into SEAQ their bid
and ask prices — the prices at which they are
prepared to buy and sell securities. These price
quotations, together with information on how
many shares they are prepared to buy and to sell
at these prices are entered into the computer
which transmits them via screens to brokers’
offices in the City of London and throughout the
country, as well as overseas.

When a deal is done, the market maker is
obliged to enter details of the deal — the time,
the price and the number of shares involved —
into the computer system within five minutes of
the time of execution.

Normal Market Size (NMS)

With the introduction of the Stock Exchange
Automated Quotations system (SEAQ), securi-
ties were classified into alpha, beta and gamma
categories; alpha being the largest, most actively
traded stocks, through beta, to gamma stocks
which are the least actively traded.

It has been agreed that this system be aban-
doned, as these classifications do not necessarily
reflect the quality or liquidity of the shares. This
system is to be replaced by a “normal market
size” (NMS) classification, in which all shares
will be arranged into a series of 12 “bands”.
These are bands of the “normal market size” in
which it is possible to deal and will reflect the
average turnover in the share during the past
twelve months.

Every UK equity quoted on SEAQ will have
an NMS and each security will be reviewed on a
quarterly basis, with adjustments made where
necessary. The new arrangements will not affect
the constituents or calculation of the FTSE index.

Dealing with Investors

Broker/dealers continue to act for investors,
large and small in an advisory capacity, Broker/
dealers acting as agents compete for client busi-
ness both on price and quality of service and
advice, The minimum they offer is an efficient
dealing and settlement service. Brokers also
actively give advice and research services to
clients on developments and opportunities both
in this country and abroad. Broker/dealers,
especially the larger ones, offer portfolio valu-
ations, investment strategy advice, help with tax
problems and services for clients living abroad
with their particular tax considerations in mind.
Investment advice is not confined to securities’
dealing but can also include advice on a wide
range of investment opportunities.

There has also been a move by many firms into
areas not traditionally part of the broker/dealer’s
role, Fund management is one of these and many
broker/dealers now run their own unit trusts.
These allow investors to pool their savings and
so invest in a far wider range of securities than
they could otherwise have done individually.

A growing number of broker/dealers are also
becoming more involved in helping companies
to raise new capital. Many listed companies
maintain close contact with a broking firm which
will act on their behalf when they have to
approach the Quotations Department of The
International Stock Exchange in relation to cor-
porate finance. Where smaller companies are
concerned, the broker/dealer may advise on
sources and types of finance and the terms under
which the new issue should be made. In this case
the broker/dealer is filling a role which often
accrues to a merchant bank and ensures a close
working relationship with the company.

Other areas in which broker/dealers are now
specialising include overseas broking (which pro-
vides a two way service — advising clients on
overseas markets while attracting new business to
London), money and sterling broking, arbitrage
dealing and trading in both traditional and traded
options.

The System in the Gilt-edged Market

In the gilt-edged market around 20 companies
are recognised by the Bank of England as pri-
mary dealers, through which gilt issues are sold
by the Government and which subsequently act
as market makers in government stocks. Other
broker/dealers deal with the primary dealers and
help distribute stock to investors.

Firms of Inter-Dealer Brokers exist to facili-
tate the unwinding of market makers’ positions
on a confidential basis, without exposure of the
market makers’ books. In addition, there is a
group of Stock Exchange Money Brokers whose
role is to support liquidity in the market by
providing borrowed stock or funds to the market
makers to finance long or short positions.

Types of Company Security

There are many types of security which a com-
pany may offer to investors when it wishes to
raise new capital. A broad division into share
capital and loan capital exists. Investment in the
former gives the investor part ownership of the
capital of the company and so has a risk-bearing
clement. Some shares may be termed preference
shares and have a priority over others when
dividends are paid (or in capital repayment in
the event of a liquidation).

Loan capital, on the other hand, consists of
borrowing which in the event of a liquidation
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must be repaid in full before the equity share-
holders receive any payment.

This division is a very broad one and each
category can be further subdivided. Share capital
can be categorised into equity and preference
capital.

Equity Capital

There are a number of securities which constitute
the equity capital of a company. The real risk
capital of the company is the ordinary share. The
holders of these own the company and so bear
the greatest risk, having neither security of
income nor capital. They have, however, the
right to appoint and dismiss directors, receive
dividends as recommended by the directors and
share in any surplus funds when creditors have
been paid in the event of the company being
liquidated. Some companies issue ‘A’ shares
which have no, or restricted, voting rights.
Deferred shares are also issued in some
instances. These defer dividend payments until
some point which has been predetermined by the
company, such as a particular date or a specified
profit level. They do not necessarily affect the
voting rights or return of capital if the company
is liquidated.

Raising finance by means of equity capital
has implications for both the company and the
investor. Having a sound equity base generally
makes it easier for companies to raise loans
because the shareholders are bearing a sufficient
amount of the risk. If profits are low, there is no
obligation to pay a dividend although paying
dividends is expensive because, unlike interest
payments, they cannot be offset against profits
assessed for tax.

Investors find equity capital attractive because
when profits are high, the return can also be
high. The corollary also hoids so that share prices
may fluctuate more than the prices of other
securities.

Loan Capital

Loan capital appears in many forms. One of the
commonest is the debenture which, in its simplest
form, is an agreement to pay a fixed rate of
interest on certain dates and to repay the capital

by a fixed day. Most debentures are secured

against the assets of the company so that, in
the event of the company being liquidated, the
debenture holder can appoint a receiver. On
the sale of the company’s assets, the debenture
holder receives payment in full before other
creditors’ claims are met. One variation of the
debenture is the perpetual or irredeemable deb-
enture. In this instance the company does not
repay the loan except if it goes into liquidation.
Another variation is the mortgage debenture
which has property backing as security.

Some debentures, however, may not be
secured against the assets of the company. These
may take two forms. Guaranteed loan stock rests
on the sccurity of assets outside the company,
usually those of the parent company. In the case
of unsecured loan stocks, and bonds and notes
(usually short-term), no security may be offered
and in the event of a liquidation the holders are
treated in the same manner as the trade creditors.
Convertible loan stocks are also normally
unsecured but give the holder the right to convert
into ordinary shares at a stated price on some
specified date. This kind of stock is very often
offered when a takeover is underway because the
dilution of the equity capital then does not occur
until well after the takeover has occurred and,
hopefully, the benefits have accrued. In all of the
above instances, the loans may be issued with a
variable rate of interest, calculated on the basis
of some formula,

One of the great advantages to a company in
raising loan capital is that interest payments are
made before tax is calculated and that, in real
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terms, the cost of payments may be eroded if
inflation continues. The disadvantage is that divi-
dend payments and capital repayment must be
made at the agreed times irrespective of whether
the company is making sufficient profit to cover
the payments. The Companies Act, however,
allows a company to repurchase its loan stock
which can be advantageous if the price has fallen
due to rising interest rates.

The investor often finds loan stock attractive
because it assures him of fixed cash inflows on
known dates. If his loan is secured he also knows
that he will receive his repayments before the
shareholders if the company is liquidated. The
convertible loan stock provides him with the
opportunity to have the best of both worlds.
He has the security of capital and interest until
conversion whereupon he can then participate in
the benefits.

Capital Raising

When a company does come to The International
Stock Exchange to raise capital, it must fulfil
certain stringent minimum requirements. It must
have a market capitalisation of at least £700,000,
although in practice this is usually several million
pounds. At least 25% of the company’s issued
shares should be in the hands of the public and
the company has to show a trading record for
three years, (prior to 1990, the period had been
five years). An application for listing commits
the issuer to ensure the continuing obligations
covering disclosure of information, the directors’
code of dealing and compliance with the City
Code on Take-Overs and Mergers, and other
matters.

Unlisted Securities Market

In 1980 the Exchange introduced the Unlisted
Securities Market (USM), allowing growing
companies to come to the stock market to raise
new capital without having to meet the more
stringent requirements applied to listing. At
present these companies need only place 10% of
their share capital on the market, and they need
have only a two year trading record (reduced
from three years in 1990). There is no minimum
size of company on the USM, and since its begin-
ning more than 800 companies have had their
shares traded on the USM.

The Third Market

Introduced in 1987 to provide for the needs of
companies not qualifying either for USM or List-
ing. However, in the reform of the procedures,
the Third Market was abolished at the end of
1990.

SEAQ International

Over the past few years, foreign equities (i.e.,
securities which are listed on overseas exchanges
but not in London) have become increasingly

important business for securities firms based in -

London, whether or not those firms were mem-
bers of the Exchange. In June 1985 the Exchange
set up an electronic price information system
called SEAQ International to provide a mar-
ketplace for those equities which were previously
traded in London on an informal basis. Open
to firms which were not Stock Exchange mem-
bers, SEAQ International has grown rapidly. It
now has more than 50 market makers quoting
prices for more than 700 foreign stocks from 17
countries.

Taking full advantage of London’s geographi-
cal location and time zone position between the
New York and Tokyo stock markets, the market
in foreign equities in London is expanding
rapidly.

Options

In addition to the company securities already
described, it is also possible to take out options
either to buy or sell underlying securities at close
to the present market price before a specified
future date.

‘Traditional’ options are available, either

- ‘puts’ (the option to sell) or ‘calls’ (the option to

buy) for many securities. They can generally only
be exercised by the original taker of the option
and if the taker does not choose to exercise,
the option will simply expire. ‘Traded’ options,
introduced in 1978, are the subject of another
article elsewhere in this volume.

Government Stocks - ‘Gilt-edged’

There are over 100 stocks issued by the British
Government which are listed on The Interna-
tional Stock Exchange. Some of them were
issued many years ago, others quite recently;
indeed new government issues are being made all
the time. These stocks carry different ‘coupons’
(rate of interest) and they may have just a few
months to run now before they are repaid by
the Government or they may not be due for
repayment until well into the next century. Some,
the so-called ‘undated’ issues, may never be
repaid at all.

Stocks issued some time ago when interest
rates were much lower than they are now carry
a fixed rate of interest much lower than on stock
issued recently. (For example, Funding Stock

repayable between 1999 and 2004 was originally
issued in 1954 with a ‘coupon’ of only 33%.
Stocks issued more recently have carried rates of
up to 155%.)

In addition to the issue of fixed-rate stocks,
which always pay the same rate of interest, the
Government has in recent years experimented
with floating rate issues, the interest on which
varies according to a formula based on the level
of short-term interest rates and ‘index-linked’
stocks, which carry only a low rate of interest,
but which are topped-up by a payment based on
changes in the retail price index.

This range of stocks, together with issues by
local authorities and other public bodies, gives
investors a wide choice of stocks which will suit
their own requirements for either high-income
or capital growth,

The Changing Pattern of Share Ownership

After the Second World War, the number of
individuals owning shares decreased steadily,
due to the post-war tax structure and the increase
of indirect investment through financial insti-
tutions such as pension funds and insurance com-
panies.

But in the 1980’s this trend began to reverse —
it is estimated that the number of people owning
stocks and shares rose from about 3 million in
1979, to nearly 11 million in 1990.

The first factor contributing to the new growth
of share ownership was the introduction of tax
incentives for employee share schemes in 1978
and subsequently increased and improved. It is
now estimated that at least 1.5 million people
own shares in the company they work for,
through one of these schemes. Secondly, public
awareness of direct investment in stocks and
shares has been vastly increased by the Govern-
ment’s privatisation programme. Flotations of
major public utilities continue to attract millions
of new investors.

At the beginning of 1987 the Government
introduced Personal Equity Plans — funds man-
aged by professional fund managers, into which
individuals can contribute up to £4,800 per year.
This is invested in the shares of UK companies,
and attracts various tax reliefs if the P.E.P. is
held for a minimum qualifying period.

These changes in the level of share ownership,
and the amount of business consequently being
done in the market, illustrate the flexibility of
the market offered by the International Stock
Exchange. Although it is in the process of under-
going fundamental changes, it is adapting well,
and continues to provide one of the cheapest,
most efficient, and competitive capital markets
in the world.
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Readers should note that this section no longer contains
certain information previously shown. These amendments
reflect the changes in the regulatory structure brought about
by the implementation of the Financial Services Act on 29 Apr
1988.

Information with regard to the following Firms and Companies
will be found listed under the alternative name as detailed
below:

for Ashton Tod McLaren

see Quilter Goodison Company Ltd

for Enskilda Securities

see Skandinaviska Enskilda Ltd

for 8.G. Warburg, Akroyd, Rowe & Pitman, Mullens
Securities Ltd

see Warburg Securities

for $.G. Warburg, Akroyd, Rowe & Pitman, Mullens
Securities (Gilt-Edged) Ltd

see Warburg Securities (Gilt-Edged) Ltd

for Sharesales

see Killik & Co

for Smith Keen Cutler

see Greenwell Montagu Stockbrokers

for Solomons Stockbrokers

see Anglo Irish Broking Company Ltd

ABERDEEN TRUST LTD

Corporate Member

Prince Arthur House, 10 Queen’s Terrace, Aberdeen
AB9 1QJ, Scotland

0224 631999

Telex 73683

AIB CORPORATE FINANCE LTD

Corporate Member

IPC House, 35/39 Shelbourne Road, Dublin 4, Ireland
0103531 607360

AIB STOCKBROKERS LTD

Corporate Member

3 College Green, Dublin 2, Ireland

0103531 796777

Telex 91595

AITKEN CAMPBELL & CO LTD

Corporate Member

7 Nelson Mandela Place, Glasgow G2 IBY, Scotland
041-248 6966

AITKEN CAMPBELL (GILTS) LTD

Corporate Member

7 Nelson Mandela Place, Glasgow G2 1BY, Scotland
041-248 6966

ALLIANCE & BOWEN MONEYCARE STOCKBROKERS
LTD

Corporate Member

72 Upper Leeson Street, Dublin 4, Ireland

0103531 617111

ALLIED PROVINCIAL SECURITIES LTD
Corporate Member

155 St Vincent Street, Glasgow G2 5NN, Scotland
041-204 1886

Telex 776562 PARSONS G

ALLIED PROVINCIAL STOCKBROKERS (CI) LTD
Corporate Member

5/6 Britannia Place, Bath Street, St Helier, Jersey, Channel
Islands

0534 77077

Telex 92445

S.P.ANGEL & CO

Partnership

Biiba House, 14 Bevis Marks, London EC3A 7NT
071-623 3427

ANGLO IRISH BROKING COMPANY LTD
Corporate Member

Also T/A SOLOMONS STOCKBROKERS

Stephen Court, 18/21 St Stephen’s Green, Dublin 2, Ireland
0103531 613333

ANGLO PIERSON OPTIONS LTD

Corporate Member

99 Gresham Street, London EC2V 7PH

071-600 1711

Telex 885119

ANZ MCCAUGHAN SECURITIES (UK) LTD
Corporate Member

3 Finsbury Square, London EC2A 1AD

071-638 5656

Telex 885556 DYMAC G

ANZSTOCK SECURITIES LTD

Corporate Member

Palace House, 3 Cathedral Street, London SE1 9AN
071-378 2300

Telex 886552

AOT (LONDON) LTD

Corporate Member

Rooms 77ab-78ab, Lowerground, Warnford Court,
Throgmorton Street, London EC2N 2AT

071-588 2004

ARIEL (UK) LTD

Corporate Member

Ibex House, 42/47 Minories, London EC3N 1DY
071-480 5135

Telex 8955098

ARNOLD STANSBY & CO

Partnership

Dennis House, Marsden Street, Manchester M2 31J
061-832 8554

ASIA EQUITY (UK) LTD

Corporate Member

Sun Court, 66/67 Cornhill, London EC3V 3NB
071-929 4026

Telex 928380 FPSEC G

ASTAIRE & PARTNERS LTD

Corporate Member

117 Bishopsgate, London EC2M 3TD

071-283 2081

Telex 883168

BATI ASSET MANAGEMENT LTD

Corporate Member

No. 1 London Bridge, London SE1 9QU

071-378 7070

Telex 883057

BANK OF IRELAND CORPORATE FINANCE LTD
Corporate Member

36 Queen Street, London EC4R 1BN

071-329 4500

BARCLAYS BROKER SERVICES LTD
Corporate Member

The Guildhall, 57 Queen Street, Glasgow G1 3DT, Scotland
041-248 7010

Telex 778837

BARCLAYS DEVELOPMENT CAPITAL LTD
Corporate Member

Pickfords Wharf, Clink Street, London SE1 9DG
071-407 2389

Telex 914912 BDCL G

BARCLAYS DE ZOETE WEDD GILTS LTD
Corporate Member

Ebbgate House, 2 Swan Lane, London EC4R 3TS
071-623 2323

Telex 917103 BZWGLT G

BARCLAYS DE ZOETE WEDD PORTFOLIO
MANAGEMENT LTD

Corporate Member

Seal House, 1 Swan Lane, London EC4R 3UD
071-623 2323

Telex 928457 BZWPML G

BARCLAYS DE ZOETE WEDD SECURITIES LTD
Corporate Member

Ebbgate House, 2 Swan Lane, London EC4R 3TS
071-623 2323

Telex 8812124 BZW G

BARCLAYSHARE LTD

Corporate Member

PO Box 205, Iveco-Ford House, Station Road, Watford, Herts
WD1 1SR

0923 51212

BARING SECURITIES LTD

Corporate Member

Lloyds Chambers, 1 Portsoken Street, London E1 8DF
071-621 1500

Telex 887714/887741

BARING STERLING BONDS

Corporate Member

8 Bishopsgate, London EC2N 4AE

071-280 1000

Telex 883622

M.D.BARNARD & CO LTD

Corporate Member

61 Broadway, Stratford, London E15 4BQ
081-534 9090

BARRATT & COOKE

Partnership

5/6 Opie Street, Norwich, Norfolk NR1 3DW
0603 624236

BBM INVESTMENTS LTD

Corporate Member

27 High Street, Wimbledon Village, London §W19 5BY
081-944 0111

BEALE SHEFFIELD & CO

Corporate Member

15 South Mall, Cork, Ireland

01035321 270828/9

Telex EI 75811
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BEESON GREGORY LTD

Corporate Member

The Registry, Royal Mint Court, London EC3N 4EY
071-488 4040

BELL HOULDSWORTH FAIRMOUNT LTD
Corporate Member

PO Box No. 329, Fountain Court, 68 Fountain Street,
Manchester M60 2QL

061-228 2228

BELL LAWRIE WHITE & CO LTD

Corporate Member

Norloch House, 36 Kings Stables Road, Edinburgh EHi 2EH,
Scotland

031-228 5777

Telex 727098

BETA OPTIONS TRADERS LTD

Corporate Member

Denning House, 90 Chancery Lane, London WC2A 1EU
071-242 1212

Telex 263567

BHF CAPITAL MARKETS LTD

Corporate Member

61 Queen Street, London EC4R 1AE

071-634 2400

Telex 919344

BLANKSTONE SINGTON & CO

Corporate Member

Martins Building, 6 Water Street, Liverpool, Merseyside
L2 3§P

051-227 1881

BLOXHAM MAGUIRE

Partnership

11 Fleet Street, Dublin 2, Ireland

0103531 776653

Telex 93662

BNP SECURITIES LTD

Corporate Member

PO Box 554, 8/13 King William Street, London ECAN 7EX
071-626 1336

Telex 9413181

JOBN GEOFFREY BOLITHO

Sole Trader

Box D46, The Stock Exchange, London EC2N 1HP
071-638 2894

BRANSTON & GOTHARD LTD

Corporate Member

52/58 Tabernacle Street, London EC2A 4NB
071-250 1180

Telex 9419098 PICKLES G

JAMES BREARLEY & SONS

Partnership

56-58 Caunce Street, Blackpool, Lancs FY1 3DQ
0253 28686

BREWIN DOLPHIN & CO LTD

Corpoerate Member

5 Giltspur Street, London EC1A 9DE

071-248 4400

Telex 21423

BROADBRIDGE

Partnership

Wellington Plaza, 31 Wellington Street, Leeds, Yorks
LS14DL

0532 422211

BROWN SHIPLEY STOCKBROKING (CI) LTD
Corporate Member

PO Box 583, One Waverley Place, St Helier, Jersey JE4 8XR,
Channel Islands

0534 67557

Telex 4192105

BROWN SHIPLEY STOCKBROKING HOLDINGS LTD
Corporate Member

10 Foster Lane, London EC2V 6HH

071-726 4058

BROWN SHIPLEY STOCKBROKING LTD
Corporate Member

30-31 Friar Street, Reading, Berks RG1 1AH

0734 595511

Telex 847739

BT GILTS LTD

Corporate Member

1 Appold Street, Broadgate, London EC2A 2HE
071-726 4141

Telex 883341

BT TRADED OPTIONS LTD

Corporate Member

1 Appold Street, Broadgate, London EC2A 2HE
071-726 4141

BUTLER & BRISCOE

Partnership

3 College Green, Dublin, Ireland

0103531 777348

Telex 93708



BUTLER SECURITIES LTD

Corporate Member

Adelaide House, London Bridge, London EC4R 9HN
071-283 6715

BWD RENSBURG LTD

Corporate Member

Woodsome House, Woodsome Park, Fenay Bridge,
Huddersfield, West Yorkshire HD§ 0JG

0484 608066

Telex 51458 COMHUD G

CAMBRIDGE CAPITAL LTD

Corporate Member

13 Station Road, Cambridge, Cambs CB1 2JB

0223 312856

CAMPBELL NEILL & CO LTD

Corporate Member

Stock Exchange House, 7 Nelson Mandela Place, Glasgow
G2 1IN, Scotland

041-248 6271

CAMPBELL O’CONNOR & CO

Partnership

8 Cope Street, Dublin 2, Ireland

0103531 771773

JAMES CAPEL & CO LTD

Corporate Member

James Capel House, 6 Bevis Marks, London EC3A 7JQ
071-621 0011

Telex 888866/929000 JCLDN G

JAMES CAPEL (CHANNEL ISLANDS) LTD
Corporate Member

PO Box 315, HonkongBank Building, Grenville Street, St
Helier, Jersey, Channel Islands

0534 78424

Telex 4192254

JAMES CAPEL GILTS LTD

Corporate Member

James Capel House, 6 Bevis Marks, London EC3A 7JQ
071-621 0011

Telex 888866/929000 JCLDN G

JAMES CAPEL MONEYBROKING LTD

Corporate Member

James Capel House, 6 Bevis Marks, London EC3A 7JQ
071-929 2561

Telex 888866/929000 JCLDN G

CAPEL-CURE MYERS CAPITAL MANAGEMENT LTD
Corporate Member

The Registry, Royal Mint Court, London EC3N 4EY
071-488 4000

Telex 9419251 PROCUR G

W I CARR (INVESTMENTS) LTD

Corporate Member

No. 1 London Bridge, London SE1 9TJ

071-378 7050

Telex 8956121

W I CARR (MARKET MAKING) LTD

Corporate Member

No. 1 London Bridge, London SE1 9TJ

071-378 7050

Telex 8956121

CARR KITKAT & AITKEN LTD

Corporate Member

No. 1 London Bridge, London SE1 9TJ

071-378 7050

Telex 8956121

CARSWELL LTD

Corporate Member

Stock Exchange House, 7 Nelson Mandela Place, Glasgow
G2 1BU, Scotland

041221 3402

CATER ALLEN SECURITIES LTD

Corporate Member

20 Birchin Lane, London EC3V 9DJ

071-623 2070

Telex 888553

CAVE & SONS

Partnership

9-11 Hazelwood Road, Northampton, Northamptonshire
NNI1 1LQ

0604 21421

CAWOOD SMITHIE & CO

Partnership

22 East Parade, Harrogate, North Yorkshire HG1 5LT
0423 530035

CAZENOVE & CO

Partnership

12 Tokenhouse Yard, London EC2R 7AN

071-588 2828

Telex 886758/886798

CAZENOVE MONEY BROKERS

Corporate Member

12 Tokenhouse Yard, London EC2R 7AN

071-588 2828

Telex 886758

CAZENOVE SECURITIES LTD

Corporate Member

12 Tokenhouse Yard, London EC2R 7AN

071-588 2828

Telex 886758

CCF FOSTER BRAITHWAITE LTD

Corporate Member

27 Finsbury Square, London ECZA 1BD

071-588 6111

Telex 8954140

CHAMBERS & REMINGTON LTD

Corporate Member

Canterbury House, 85 Newhall Street, Birmingham, West
Midlands B3 1LS

021-236 2577

CHANCERY PLC

Corporate Member

100 Avenue Road, London NW3 3HF

071-722 0099

CHARLES STANLEY & CO LTD

Corporate Member

25 Luke Street, London EC2A 4AR

071-739 8200

Telex 8952218

CHARLES STANLEY CORPORATE FINANCE LTD
Corporate Member

25 Luke Street, London EC2A 4AR

071-739 8200

CHARLTON BRETT & BOUGHEY

Partnership

PO Box 1, 5 Grimshaw Street, Burnley, Lancs BB11 2AX
0282 22042

CHARTERHOUSE TILNEY

Corporate Member

Royal Liver Building, Pier Head, Liverpool, Merseyside
L3 INY

051-236 6000

Telex 627367

CHASE INVESTMENT BANK LTD

Corporate Member

Woolgate House, PO Box 16, Coleman Street, London
EC2P 2HD

071-726 5000

Telex 8958831 CMSEC G

CHASE MANHATTAN GILTS LTD

Corporate Member

Woolgate House, PO Box 16, Coleman Street, London
EC2P 2HD

071-726 5000

Telex 8958831 CMSEC G

CHASE MANHATTAN SECURITIES (CI) LTD
Corporate Member

PO Box 127, Grenville Street, St Helier, Jersey, Channel
Islands

0534 59880

Telex 4192209

CIBC CORPORATE FINANCE LTD

Corporate Member

Cottons Centre, Cottons Lane, London SE1 2QL
071-234 6000

Telex 888229

CITICORP INVESTMENT BANK LTD

Corporate Member

335 The Strand, London WC2R 1L§

071-240 1222

Telex 299831 CIBL G

CITICORP SCRIMGEQUR VICKERS INTERNATIONAL
LTD

Corporate Member

PO Box 200, Cottons Centre, Hays Lane, London SE1 2QT
071-234 5555

Telex 885171

CITICORP SCRIMGEOUR VICKERS LTD

Corporate Member

PO Box 200, Cottons Centre, Hays Lane, London SE1 2QT
071-234 5555

Telex 885171/886004

CITICORP SCRIMGEOUR VICKERS SECURITIES LTD
Corporate Member

335 The Strand, London WC2R 1LS

071-438 1000

CITIOPTIONS LTD

Corporate Member

Ground Floor, Regis House, 4345 King William Street,
London EC4R 9AR

071-234 2340

CITY & PROVINCIAL STOCKBROKERS LTD
Corporate Member

3 Athol Street, Douglas, Isle of Man

0624 27134

Telex 628186

CITY MERCHANTS INVESTMENT MANAGEMENT LTD
Corporate Member

9 Devonshire Square, London EC2M 4YL

071-929 5269

CITY OF LONDON OPTIONS LTD

Cotporate Member

7 Birchin Lane, London EC3V 9BY

071-626 8520

CITY WALL SECURITIES LTD

Corporate Member

65 London Wall, London EC2M 5TU

071-638 7422

Telex 926499

WM.F.COATES & CO

Partnership

Northern Bank House, 8-9 Donegall Square North, Belifast
BT1 5LX, Northern Ireland

0232 323456

COBBOLD ROACH LTD

Corporate Member

Rockstone Place, The Avenue, Southampton, Hants SO9 1XL

0703 330130

R.A. COLEMAN (NORTH WALES) LTD

Corporate Member

204 High Street, Bangor, Gwynedd LL57 INY, Wales
0248 353242

HENRY COOKE CORPORATE FINANCE LTD
Corporate Member

No. 1 King Street, Manchester M60 3AH

061-834 2332
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HENRY COOKE LUMSDEN PLC

Corporate Member

PO Box 369, 1 King Street, Manchester M60 3AH
061-834 2332

Telex 667783

T.C.COOMBS & CO

Corporate Member

4-5 Bonhill Street, London EC2A 4BX

071-588 6209

Telex 8813804 TOPCAT G

CORPORATE BROKING SERVICES LTD
Corporate Member

Finsbury House, 23 Finsbury Circus, London EC2M 7AL
071-638 2727

COSMO SECURITIES (EUROPE) LTD

Corporate Member

1st Floor, Garden House, 18 Finsbury Circus, London
EC2M 7BP

071-388 6733

Telex 8811382

COUNTY NATWEST SECURITIES LTD
Corporate Member

135 Bishopsgate, London EC2M 3UR

071-375 5000

Telex 916041

CREDIT COMMERCIAL DE FRANCE (UK) LTD
Corporate Member

27 Finsbury Square, London EC2A 1LP

071-628 1111

Telex 924081

CREDIT LYONNAIS EURO-SECURITIES LTD
Corporate Member

Broadwalk House, 5 Appold Street, London EC2A 2DA

. 071-638 6201

Telex 264037

CREDITO ITALIANO INTERNATIONAL LTD
Corporate Member

95 Gresham Street, London EC2V INB

071-600 3616

Telex 8814392/3 CRINTL G

CREDIT SUISSE BUCKMASTER & MOORE LTD
Corporate Member

Beaufort House, 15 St Botolph Street, London EC2A 7JJ
071-247 7474

Telex 883229

CREDIT SUISSE BUCKMASTER SECURITIES LTD
Corporate Member

Beaufort House, 15 St Botolph Street, London EC3A 71J
071-247 7474

Telex 883229

CREDIT SUISSE FIRST BOSTON UK LTD
Corporate Member

2a Great Titchfield Street, London WIP 7AA
071-322 4000

Telex 892131

CROSBY SECURITIES (UK) LTD

Corporate Member

8th Floor, 95 Aldwych, London WC2B 4JF

071-962 9888

Telex 264081

CRT UK & CO

Corporate Member

1-6 Lombard Street, London EC3V SAA

071-220 7041

Telex 946172

CSFB (GILTS) LTD

Corporate Member

2a Great Titchfield Street, London W1P 7AA
071-322 4000

Telex 892131 CSFB G

JOSIAS CUNNINGHAM & CO LTD

Corporate Member

2 Bridge Street, Belfast BT1 INX, Northern Ireland
0232 246005

DAI-ICHI EUROPE LTD

Corporate Member

Durrant House, 8/13 Chiswell Street, London EC1Y 4TQ
071-588 6075

Telex 883336

DAIWA EUROPE (GILTS) LTD

Corporate Member

5 King William Street, London EC4N 7AX

071-548 8080

Telex 884121

DAIWA EUROPE LTD

Corporate Member

5 King William Street, London EC4AN 7AX

071-548 8080

Telex 884121

J. & E. DAVY

Corporate Member

Davy House, 49 Dawson Street, Dubtin 2, Ireland
0103531 6797788

Telex 93968

GR DAWES & COMPANY LTD

Corporate Member

New Oxford House, 16 Waterloo Street, Birmingham B2 5UG
021-643 7877

DCC CORPORATE FINANCE LTD

Corporate Member

103 Mount Street, London W1Y SHE

071-491 0767 .

DEAN WITTER CAPITAL MARKETS INTERNATIONAL
LTD

Corporate Member

1 Appold Street, 6th Floor, Broadgate 5, London EC2ZA 2AA
071-480 8500

Telex 925529 (EQUITY)



