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i T I am pleased to report that i the vear ended 30 June 1994 the Company achieved major steategic
N b L * g I " " - . . . nge
ok g 2 growth by a significant expansion of its vapiral base and considerable improvements in profitability.
o = X iy ~ - v . 2
P #_w{ ik These developments have enabled the Gronp to move closer towards its aim of becoming a leading
I3 ey . - W -
g i electro-mechanical engineering group in its respective markets,
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7 The resules for the year ended 30 June 1994 show:
/. e ' ol
J s . - s
B ’.,;a ¢ Sales growth to £36.151 million (1993 £9.9 million}
il ) * Operating profits increased to £4.302 million {1993 £0.545 million)
ARSI ¢ Dre-tax profits increased to £4,131 millhon {1993 £0.200 million)
: j"',' 4,15’.{!;. » Barnings per ordinary share increased by 154% o 1.435p (1993 0.57p per share)
A
o 213
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A 2, Dividends
A
B By
S T . : . -
3 A In view of the improved raar g performance, the board have recommended a final dividend of 0.14p per
SR Lakelh s 2 . . . - . . . . R
S ordinary share which, together with the fnterim, totals 0.24p per ordinary share for the year as a whole,
s ol . L. . . . o H .
f,‘u} s The final dividend will be paid on 14 December 1994 to sharcholders on the register as ar the close of
‘ AP .
it business on 3 November 1994,
sy
Y ; I am pleased that our Group has resumed dividend payments and it is the policy of the board to pay
‘-;?r Rt dividends consistenr with the growth in earnings, whilse maintaining an appropriate level of cover,
i ;“FV 3
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Corporate Strategy
\I. e. P'l
o ol

i 255, .

-,z,"}]‘? LR In my previous statements, | have outlined the Group’s strategy to build a group of companies focused

Y L on clectro-mechanical engineering. The acquisition of British Syphon Industries ple in November 1993
i . was a major step within this strategic plan, We will continue to progress our disposal programme of the

4 o . 3 . N B .
P Sl non-core businesses. In accordance with this policy, during che year the disposals were complered of
f{; ¥ ;’%: Gainsborough Flowers (Porth) Ltd in August 1993, G A Stadler & Co Ltd in November 1993 and the
: 23 of o . . . ' - .y “

: AT Maynard Arms Hotel in March 1994, Following the acquisition of British Syphon Industries ple, the
X i . . « . ge . . - .
Y disposals were also completed of two non-engineering subsidiacy companies, Road Signs-Franco Ltd in

% 24 January 1994 and Arnold Belford Lid in June 1994, In June 1994 the investment held in Blue Thane Led
& L) .
was realised.
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Graystone

Chatrman’s Statement

conttraned

Operating Roview

During the year a reotganisanion ot the operating management structure has aken place with the Gronp
operaung companies being formed into five separate divisions and a new financial control and reporung,
srracare introduced. The markets for the majonty of the Group’s products showed growth as the year
progre- sed and, as the results show, the companies benefited from this as well as from the increased
effiviency in its operations.

Finance

The Group’s balance sheet strengthened considerably during the year with a significant reduc -, in
Group indebtedness. Treating the comeruble loan stock of £2,700,000 as part of sharcholders’ funds,
this eguates to a ratio of net bank borrowings to sharcholders’ funds of 19%. As ar June 1993, the
equivalent ratio was 322%. During the year £550,000 of the remaining £3,250,000 convertiii= loan
notes issued in 1992 as part of the consideration for the acquisition of the component companies was
converted into ardinary shares,

Personnel

1 am pleased to have strengthened the board during the year with the appointment of Boh Wickham,
who recently retired as General Magager of Bank of Scotland, His abilities and advice on financial
matters will add substantially to the skills of the board.

The year under review hus been one of considerable change and re-organisation. The success of the
Group has been,made possible with the dedication of our employees, both those who have been with the
Group for some time and those who joined with the acquisition of British Syphon Industries. [ would
like o thank them for their supporr and hard work during this period and for prormoting the success of
the enfarged Ginup.

Future Prospects

The first two months of the nesw financial year show improved performance on the comparative period
for 1993/94, and order hooks remain at an encouraging level,

The new products that the Group introduced during the latter half of the year under review, should give
additional benefits during the current financial year.

Your board remains committed to improving the Group’s performance by internal growth and focused
acquisitions. We currently have under review a number of acquisition opportunities and, where these
offer growth, enhanced financial performance and improved earnings per share, we will pursue them
further.

S

R E Richardson .
Chairman & Chief Fxecutive
10 Ocrober 1994
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Graystone

Review of Activities

The Uhatrman’s statement has ovtined the substantial progress made during the year in our stratepic
plan o form an industrial geoup of companies manufacturing electrical and mechanical engineering
produces with a substannal distribution network.

Group Structure

Graystone's operations are divided into five divisions, Businesses that manufacture similar producrs and
supply similar market secrors are grouped together within a division. This structure enables the
maximisation of efficiency, the consolidation of distribution networks and the communication of ideas
and opporwunities within the divisions for the benefic of the Group. Each division has its own divisional
managing director who also fulfiis a line management role.

Srrong group financial control systems allow the bese utilisation of resources. Weekly reports are

submitted to central group control covering sales, orders, stock purchases and cash, as well as regular
monthly management accounts and three month forecasts.

Electrical Engineering Division
Sales L11.6m Operating Profit £1.7m Employees 329

Cableform Ltd, located ar Sowerby Bridge, West Yorkshire, consists of three business units, Cableform
Lighting, English Numbering Machines (ENM), and Cableform Controls,

iz et

Cableform Lighting has had a successful year, developing new products for both the industrial and
domestic photocell markets and extending its range of low voltage electrical lights for the European and

North American markets.

eyt o

Y

L

English Numbering Machines succeeded in achieving its planned operating profit for the year, against a
marker experiencing depressed trading conditions.

T T

e

Cableform Controls achieved a significant improvement in operating profit over the previons year and
has developed an exciting new range of electrical control products, which will enable further sales to be

achieved in the latter half of next financial year.

L=y

H A Birch & Company Ltd showed considerable improvement in operating profit as a resule of increased
efficiencies. During the year major new business for heating elements and rransformers was achieved.
Additionally the development and introduction of a new range of domestic electric fires will bring more
growth in the coming year. The Birch business is currently being relocared from its site in Cannock to the
Cableform manufacturing unit at Sowerby Bridge.
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Graystone

i rew of Activities

wurrtaprenedd

BAEAC L ed based in Hyde, Cheshize, joined the group at the dme of the British Syphon Industries {BS1)
acquusition. It designs, develops and manufactures a range of electrical intenor and extenior lighting
products and switching contrals used in eail and road transpore vehicles, In spite of the reduction in Jarge
contract husiness from the railway sector BMAC has had a successiul year, with a buoyant marker for
conventional road ransport vehicle products. A new development of an exterior solid state light for road
and it use, intended to replace conventional filament lamps, has been completed and its introducrion in
the conting months shonsd enahle the business to gain additional sales from a mature market sector,

Mechanical Enginnering Divisicn
Sales £5.2m Operazing Profic £0.4m Employees 112

Thomas Eaves Lrd had another good year, and its objective of furthering irs development of niche cold
forged fastening products for the automotive and electrical controls markets has resulted in increased
protits. A new product has been developed for mortor vehicle exhaust fixing and contracts won for
delivery in the next financial year should ensure further growth in sales and profits,

Airmaric Engincering {UK) Led increased sales and profitability. The new product development
programme, which commenced rwo years ago, has resulted in several new produets being introduced
which have already shown encouraging sales Invels. In particular the development and introducrion of a
semi automatic component loader for machining centres and a precision indexing table and calibration
system have met with encouraging orders.

Portobello Fabrications Ltd, based in Sheffield, a fabricator of metal containers for the storage of gas and
liguid by the oil and petrochemical industries, returmned to profit in its first half year of trading since
acquisition. This improvement is expected 1o continue into the new financial year, aided by the recent
award of American standard approvals, which will now enable the business 1o win new orders for the
manufacture and repair of pressure vessels,

Distribution Division
Sales £12.7m Operating Profic £1.0m Employees 63
The businesses in the distribution division were all acquired with BSL.

During the year M&F Components Ltd, based in Accrington, and Bell Autoparts Ld, previously based
in Liverpool, were combined onto the M&F site. Whilst the administrative and warehousing functions of
the two businesses are being fully integrated, Bell Aucoparts will still continue to market and sell under
its own brand name. M&F distributes a wide range of antomotive workshop consumables, tools,
accessories and electrical parts, and Bell distributes its range of automotive *hard parts’, including water
pumps and suspension joints, to a similar marker. The benefits of amalgamarion of these two businesses
will show improvements in operating efficiency and profitabitity in the coming year.
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Review of Activities

conhinied

Nan-Line [rd, based in Leeds, 15 a distributor of hand rouls and of astomatve and industriat
consumables, including fuel filters, breather caps and carburettor diaphragms, to the independent mobile
-an wholesaler. Jis fiest half year of rading since acquisition resulted in improved profits compared to
the previous comparable period. The addition of new products to its professional tools range during
1993 h.s further expanded its sales,

Data-Label Led, based in Farl Shilton, Leicester, prints a large range of self adhesive labels for the food
processing industry and distributes a specialist range of printing machines and associated consumable
irems, fts firse hat year of trading since acquisinon showed a growth in sales and profitabilicy,

R P Palythene Lud, of Bredbury, and Whitehead Packaging Ltd, of Oldham, disteibutors of polythene
materials and bags used in food and general product packaging, were consolidated on a single site in
Oldham in January 1994, The two businesses are now fully inteprated and trade under the pame R P
Whitehead Led. The benefits of the integrauon of these businesses will continue 10 come through in the
new financial year,

Equipment Divislion
Sales £4.4m Operating Profic £0.91a Employees 34

Parking Equipment and Services Led, based in Mecron, Le ndon, design, manufacture, install and service
car parking cantrol systems. The year saw the 1-anch of an industrial gace barrier, a ticket dispensing
unit, and a new range of authmacic paymeaut revenue collection equipment. In addition new sales and
marketing initiatives were started, from whicn early results show great promise, In its first half year since
acquisition, Parking Equipment has exceedid its sales vver the previous year,

Flowcool Systems Ltd, based in Alfreton, Derbyshire, is a leading manufacturer of industrial cooling and
refrigeration equipment. During the year the business increased its sales and markering effores in the
market area of engincering consultants, This has resulted in Floweool winning new custonters and
gaining significantly higher sales.

Campden tnstruments Ltd, which manufacrures a range of laboratory, analytical and presenration
equipment mairly for use by the surgical professions, showed improved performance during the year
with higher sales and increased profitability. In particular marker aceeptance of two of its new products
*Vibroslice’ and the *Pipette Puller’ has been most encouraging and was the main clement in the
substantial sales growth, especially in export markets.
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Graystone

Direcrors® Report

The directore present thetr report and the andited accounts for the twelve months ended 30 Juoe 1994,

Princlpal Activitles and Review

The principal activities of the Group are i engineering and during the year comprised the manufacture
and disrribution ot clectrical and mechanical components and equipment, and the merchanting of
autometive parts and packaging marerials. A review of acrivities is set out on pages 5 to §.

Results and Cividends

The operaring profit for the year amounted o £4,302,000 (1993: £545,000) and the profit before
U ranen was £4,131,000 (1993: £200,000).

The directors recommend the payment of a final dividend of 0.14p per ordinary share which, together
with the interim dividend of 0.1p paid on 6 June 1994, will represent a total for the year of 0.24p per
ordinary share, If approved, the final dividend will be payable on 14 December 1994 to sharcholders on
the register at the close of business on 3 November 1994,

The ner profit for the year after taxation and the above dividends and dividends due on the preference
shares was £2,352,000, which has been transferred to reserves,

Acquisitions and Disposals

On 15 November 1993 the recommended offer for British Syphon Industries ple was declared
unconditional and following completion of the acquisition its results have been consolidated from thar
date.

As part of the previously stated strategy of disposing of non-core businesses, on 16 August and 16
November 1993 the Company completed the sales of the businesses of Gainsborough Flowers (Porth)
Ltd and of G A Stadler & Co Ltd for a total consideration of £800,000 and £274,000 respectively.
Additionally, on 29 March 1994, the leaschold, fixtures and fittings and goodwill of the Maynard Arms
Hotel were disposed of for a maximum consideration of £300,000.

Following che acquisition of British Syphon Industries ple, two of its subsidiaries were disposed of. On
25 January 1994, Road Signs-Franco Ltd was sold to a joint venture of Ringway Signs Led and
Pathfinder Traffic Signs Lrd for its ner asser value ar that date. On 30 Junc 1994, Arnold Belford Ltd, a
paper converter, was sold to AP Group plc for a cash consideration of £1,679,000, British Syphon’s
investment in Blue Thane Lid, the parent of The East Lancashire Paper NMill Company Ltd, was sold on
21 June 1994 for £450,000.
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s DR Jot The directors listed on page 2 served throughout the twelve months ended 30 June 1994 excepr Mr R ] | i
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45 _‘;fﬁ A Wickham, wha was appointed to the board on 7 February 1994, Accordingly, having been appointed ‘1}
i lis since the last Annual General Meeting, he retires and bewg eligible offers himsel(l for re-election. In ’
Fuld ;_,:{,A.:. addition, Mr W .\ MeClue retires by rotation and oifers himself for re-election. Neither of these directors 3
Sl has a service agreement with the Company. A
i
L .
Y J!'L;,*w' T S, . - Ay
o ol b Upon the acquisition of British Syphou Industries ple on 15 November 1993, Messrs A B Morrall, M H ;
PRI Y ANV ES 2 . . H g i H 5 :
i i jﬁ s Hayes amd J E A Statham were appointed to the board. They resigned as directors on 28§ February, 13 s
; Aass March and 2 February 1994 respectively. Ty
s £ i
13 , “vo,_ . . » 5 o g ege o w - . g‘t ;
t ?ﬁ;{ i The Company maintains a directors” and officers” liability insurance policy, which covers all directors of =
A [ » : L Cat E . . . I " .
Mg the Company. Otherwise, no director had an interest in any contract of significance to which the /
P el - s c . : N ¥
Y Company or any of its subsidiary undertakings was a party during the year, B
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Graystone

Directors® Report

cantmnued

During the financal year the tollowing options to subseribe for ardinary shares have been granted to
direcrors.

ArSSp ArlLSp Tota
R E Richardson 960,000 900,000 1,800,000
M P Goodchild 375,000 350,000 725,000
C. E Davies 375,000 425,000 §00,000
M A Fawcerr 250,000 450,000 700,000
P A CFox 375,000 300.000 675,000
D W Hammond 375,000 350,000 725,000

2,650,000 2,775,000  S5425,000

The options granted at 8.5p are exercisable from 6 July 1996 and have an expiry date of § July 2003,
whilst those options granted ac F1,5p are exeecisable from 21 January 1997 with an expiry date of 20
January 2004,

Berween 30 Jute 1994 and the date of this report, Mr R E Richardson purchased 4,000 ordinary shares,
Mr C E Davies purchased 188,500 ordinary shares and Mre PP A € Fox purchased 30,570 ordinary
shares,

No direcror had any micrest in the 3.5% non-voting cumulative preference shares of 62.5p cach or in the
19.2% non-voting convertible cumulative preference shares of 23p each,

Brief details of the non-exeentive directors are as follows:

Mr W A McClue became a non-executive director of the Company on 15 February 1991 prior to which
he had been executive chairman, He is a direeror of Sandford Investment Services Limited.

Mr R ] J Wickham became a non-execurive direcror of the Company on 7 Febreary 1994 following his
retirement as General Manager of Bank of Scotland.

Substantial Sharcholdings

The Company has been notified or made aware of the following sharehobdings representing 3% or more
of the issued ordinary share capital as at § October 1994,

Number of Percentage of
Ordinary Shares Ordinary Shares
of 5p %a

TSB Group {including Hill Samuel) 36,180,520 12.97
Rowe Price Fleming International Inc 27,378,057 9.81
Fisher Karpark Holdings Limited 12,500,000 4.48
Edinburgh UK Smalfer Conipanies Fund 12,341,521 442
John Gevere Fund Managers 8,636,018 2,09
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Directors’ Report

contred

Fixed Assets

Particulars of changes in fixed asscts during the year are shown in notes 11 and 12 1o the accounts. In
the opinion of the directors the marker value of the Group's land and buldings is not significantly

Graystone

different from their book value at 30 June 1994,

Disabled Persans

It is the Group’s policy to give full consideratim tw wuitable pplications for employment by disabled
persons, who are eligible to participate in all v treer deselopment opportunitics available o staff,
Opportunitics also exist for emplovees of the Laoup s ho hecome disabled to continue in cheir
employment or 1o be trained for ather positions in the Group,

Employee Involvement

The Group recognises the need for good communications and is commited to involve all employees in its
developiment. Employees are kept informed of, consuited and encouraged 10 express their views on
matters, which are Lkely to aftect their interest in and contributions to their company and its

pecformance.

Research and Development

The Group carries on a programme of research and development relevant o the present and future
requirements of its activities and the needs of its customers,

Charitable and Folitical Donations

Charitable donations made ditring the year amounted to £4,167. There were no political donadions.

Taxation Status

The Company is not a close company within the provisions of the Income and Corporation Taxes Act

1948.

Auditors

Ernst & Young have expressed their willingness to continue in office and a resolution proposing their
re~appointment will be put at the Annual General Meeting in accordance with section 385(2) of the

Companies Act 1985.

Approved by the board
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i ci 1994 the Company has comphed with the provisions ol the code, excepting those reparding the
5 number of 5 u-ey. cutive direcrors, and those contaned i parageaphs 4.3 and 4.6 (pending the issue
; e ot formal gutdancel.
IR EL RN
LT
v S . . . B ; .
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Ve v ) ) X
4 - " ey
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4,0 1) . , oy A . o o p . PR
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e AL N . I . ‘ . 4
) further non-executive director, who would join the aud.t and remumeration committees. At thar stage il
Xt : ""K:.' 3
e it is intended that non-executive directors would form the majority of hoth commirrees, i
e 5 B 3
- ’L‘»?.’\" e H
el B A fo - . . : A
e ;:.._‘;11»‘ Both non-executive direcrors are members of, and respectively chain, the audit and remuneration ¥y
e B committees of the board. The audir comntittee, chared by Mr R | ) Wickham, is formally constituted TR
1o T L . . . - : s " it Wiy
f,,gq g with rerms of reference and is responsible tor ensuring that the Group's finaucial performance is b
s A ¥ e . . . » +4 e
s i properly measured, controlled and reported. The remuneration committee is chaired by Mr W A :,55-@;
3t [?‘é; £ McClue, who was executive chairman of the Company until 15 February 1991, since when he has 3
i served as a non-executive director, Notwithstanding his previous executive role, the hoard is firmly of 5
b 9] . . . .
R the view that he fulfils a strong and independent presence on the board, The remuncration committee
[ Frdi . . . R . . . .
g *.-:,ggtf; provides recommendations or the remuneration of and incentives for the executive directors.
A LA
AL,
aflnde , . . . . . . .. .
s The Company’s auditors, st & Young, have notified the board that in their opinion this stacement
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Graystone

Statement of Directors’ Respongibilities in Respect of the Accounts

Conipany Law reagaires the direcrors to prepare acconnrs for each financial vear which give a trae and fair
view of the sate of aftary of the Compaoy and ef the Group and of the orofit or loss of the Group for
that period, In preparing Jiese accouars, the Jirectors are reguired to:

* saiect suitable aecounting pohicies and shen apply them consistendy
* make judgerents and estimates that are rea-onabie and prodent

a state wherher applicable accounting standards have been followed, subject to any matenal
departures disclosed and explained in the accounts

* prepare the accounts on the gouing concern basis unless it is inappropriate to presume that the Group
will continue in business,

The directors confirm thar rhe accounts comply with the above requirements,

The directors are responsible for keeping proper accounting records which disclose with reasonable
accuracy ar any time the financial position of the Group and tp enable them to ensure thar the aceounts
comply with the Companies Acr 1983, They are alew responsible for safeguarding the assets of the Group
aud henee for taking reasonable steps for che preventie ~ nd detection of fraud and ether irregularities,

14
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Notws (0 the Financial Statements

vemtnaed

The rotal borrowsgs ot the Groug. an 34 jaue 1994 are repayable 1s tollows:

Bank loans and overdrafts

Other borrowmgs

1994 1943 1994 1993
£000 4000 £000 L1000
\ithan vne year 1,560 1,543 526 26
Beoween one ond two years 296 267 526 526
Berween two aad five years 1,054 AV 1,080 1,580
In tive years or more 540 783 26 32
Totals 3,450 3,543 2,158 3184
18. Obligations Undor Finance Leases
Crroup Company
30 June 30 June 30 June 30 June
1994 1993 1994 1993
£000 £000 £000 £000
The capital amounts due vnder finance
lease obliparions are as follows:
Within one year 178 20 63 §3
Within two to five years 135 144 43 104
313 264 ) 106 187
19, Provisiona For Liabilities and Charges
Group Company
30 June 3N june 30 June 30 fune
1994 1993 1994 1993
£000 £000 £'000 £9000
Deferred taxation wee below) - 121 - -
Fair value provisions (see below) 503 407 - -
rovision for loss on operations te
be discontinued - 107 - -
Provision for loss on disposal of
subsidiary underrakings (note 26) 226 - - -
Other provisions 35 30 - -
1,066 663 = -
35
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o et N ) =
? Fh g Movements m tar value provisions deeng che sear are as follows: !
ol ;1‘.‘3 ._';"‘. h K
s 1994 1993 1
) .'?.'-3 , l, il
Bl X £ 000 £ 00‘} 'L"'
X i At 30 June [993 407 - R
Created during year following acquisinon I
1 of subsidiary undertakings = Current year acquisitions {note 26) 935 440 g
Sk 1O Prior year acquisitions 215 - Hiey
1 v 4 .0,
i 9 e Released during year (752) {33) Tk
I e
Jf: L, 3‘;% e - .- - 5':

g At 30 june 1994 805 40 R
I ,‘;: The amouns released in the year includes £138,000 in respecr of the loss on sale of an acquired property {note 26). f:};
*;r,:‘{" ’;n{u; e ::g:.ﬂ,
} 3
’;; g /‘E‘ % ’r?

y "\’a A Deferred Taxoatlon fru
R
o] :
iy Move i deferred taxasion bal o during the ye follows: P
G R Movements in group deferred taxation balances during the year are as follows: iy
\.f’, 7 ;‘:E.‘,
erral Dtk
i 1994 1993 o,
(g e i el L
;;j;c,j.if«-* £000 £000 :
by
:’-;,‘3}; = At 30 June 1993 124 -
i oty e 3
Kl Acquisitions - 121 '
o ) Released in the year (121) - b7
fadyah 145 s
5 ?4 hopltt e e bt
o b e
Yoy Ar 30 June 1994 - 121 i
Sy T ‘ 30
S Deferced tasation provided in the. Group accounts and the amounts not provided, caleulated at the rate of 33% Hg
s h
1yt {1993: 33%:;, are as follows: R
YAy Pravided Not provided ’lé
R
e 1994 1993 1994 1993 fii
i
A £'000 £000 £090 £000 3
ey “ Wy . - 1
ik ] Aceelerated capital allowances 110 191 154 - (X
H . a - = L
, 2 ; Other rimiug differences (36) 15 - - £
3 poRez M s
e ity Losses carrded forward {74 {83) - - By
AT AR X H 3=
?“ii L et onte e - - e - e e . :
i - 121 : 154 - gl
; 21
(i L )
Joy . Cpan . . , o
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AR SAc! 20. Called-Up Share Capital
" l“:'i ‘n‘t A: :}.
" P 1 | "
M g " The autherised and allotted share capuital ax 30 June 1994 and 1993 was:
i:‘ te L -
L Authonsed Altorred and fully paid
Ly 1994 1993 1994 1993
o . £000 £000 £000 £000
x'.l', (d ; }l;.) '?
i’;yr"" B Equity shares
», -y N .
¥ S Ordinary shares of 3p each 21,250 9,687 13,950 4,783
* s , PO o ra S e e - -
e
iz i"-}“' Non-egulty shares
g YA 19.2% convertible preference shares of 25p each 2.500 - 2,374 -
e ""3%‘5: Loty 3.5% cumulative preference shares of 62.5p each 13 13 13 13
huaditl Defecred shares of 7.5p cach - 5,400 - L100
D
W1 2 - F—— e s - e e o s - .
Ty
e 2,513 5,413 2,387 1,113
R T e e ——— - PR N e o meme e el
0 i‘f{&“ by p o
) L7 .
iy Totat 23,763 15,100 16,337 5,896 B
e R I
! AR i
»ﬂ; 4 A% 1 o
%’;{f i i
R I o B i ¥
‘f’d? R : On 8 July 1993, foilowing application 1o the High Court, the Company cancelled each of the 72 million deferred %{‘}
Y i & - . - - - . D
1;‘:'& ey shares of 7.5p each (issued and unissued} reducing the authorised shace capital of the Company from Py
Gy ,’c;;;éﬁ £15,100,000 1o £9,700,000 and reducing the issued share capital by £1,100,000.
Nl
& Gl
o . . . .
5 { In November 1993, the Company issued 167,401,752 ordinary shaces of Sp each ata price of 11p per share
12 N s S : s et
l" s pursuant to a rights issue on a 7 for 4 basis. The proceeds of the righes issue were applied towards the acquisition
: *‘-”-_2, Q d; of the share capital of British Syphon Industries ple (note 26); the consideration for this acquisition alse included
) i i . N . . N |
o 1l the 1ssue of 11,533,154 ordinary shares of Sp cach at an issue price of 11p per share and 9,497,290 new 192%
il N H
s i convertible preference shares of 25p each. These preference shares were independently valued by Henry Cooke,
s ﬁ’:r L Lumsden ple ar a marker value of 60p each. The autharised share capital of the ordinary and convertible
1, ' b, N . . . -
N T preference shares was increased to £21,250,000 and £2,500,000 respecrively prior to the new issues being made,
-.'!:,& T
i
f‘;‘ !‘ L4 " . =
g AT On 30 May 1994, the holders of £550,000 of the Company’s 4% convertible loan stock {note 24} exercised their
*"'i i rights to convert their holdings nto 4,400,000 ordinary shares of Sp cach on the basis of 8 ordinary shares for
4 h .
i '\:{:ej every £1 nominal value of loan stock,
I‘l‘.-l: ig .
AL X . . .
7‘%“11 The holders of the convertible preference shares of 25p each are entitled to receive in priority to the equity
f;,f“"”'f '#é‘:‘::&,‘ shareholders a fixed cumulative dividend of 19.2% per annum untit 1 Janvary 2004, From 1 January 1995, the
Sy shares can be converted into fully paid equity shares on the basis of four ordinary shares for each 25p preference
\*"f"‘ s q, share. Any outstanding preference shares at | January 2004 shall be automaticatly converted into fully paid
'?:"'3;_.’* ‘ ordinary shares on the same basis. The holdars of the preference shares are nor entitled 10 vore av general
4 kT A4 . r . " " " .
FLtaEn meetings. On a winding-up, the assets available for distribution shall be applied to repaying the preference
i R shareholders, in priority to the equity sharcholders, at a rate of £1 per fully paid share and arrears of dividends
2 d
A ue.
oo T
Pl
3"}.5:2,* g “T'he holders of the cum lative preference shares of 62.5p each are entitled to reedive, with equal priority to the
U AN . . . .y N .
5 ;1,:‘.‘_‘? ¥ convertible preference sharcholders, a fixed dividend of 3.5% per annum, Voung rights and eatitlement to ussets
AR on a winding-up are identical to those held by the holders of the convertible prefere e shares,
rl‘ by \‘\-
AL ]
RO
. nrt"‘)‘“"ﬁ.
o8 il ey d
I
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PR iy X 94 {]3‘237! ; 7

; , 3
: e : 130 344 T
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e PoNREe Group 1993 {3,700} - EHiy
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Notes to the Financial Statements

vintenieed

22. Reconciliation Of Movements !In Shareholders’ Funds

Profit ausiburable to members of the Company
Dividends

New share capital subseribed ner of issue costs
and including share premiums of £14,390,000
11993: £2,430,000)

Goodwill written off (notes 21 and 26)
Goodwill reinstated on disposals fnote 26}
Other recognised gains and losses

Net increasel{decrease) in sharcholders’ funds
Opering sharcholders® funds

Closing sharcholders’ funds

Arrributable to:

Equity share interests
Non-equity share interests

23. Financial Commitmants

1994 1993

£000 £°000

3,287 200
(935) -

wrn [

23527 7 200

24,993 6,479
(23,538) {9,583)
§11 -
(124) -
4,494 (2,004)
{2,182) 722

— .

2,312 (2,182)

{3,138) (3,295)
5,450 Li13

o o e T——— T o W i 4 b

2,312 (2,182)

Authorised furure capital expenditere, before deduction of available governments graats, amounted ro:

Group
30 June 30 June
1994 1993
£000 £7000
Contracted l -
Non contracted - 36

The annual commitment under non-canceilation operating leases was as follows:

Group
Phant,
equipment
& vehicles
£000

Land and
buildings
L7000
Leases expiring:
Within one year 20
Within two to five years
Thereafrer

Compuny
30 June 30 june
1994 1993
£000 £000

Company
Plant,
equipment
8z vehicles
£000

Land and
buildings
£000
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Graystone

Notes to the Financial Starements

vonfiein .

25. Foarlons

Follos. .22 comipletion ot the acquisition of the component companics and Cableforn duning the previous financial
vear, s Lomoaay is in the process of setting up a group defined benelit pension scheme 1o accommodate the

emple -~ ef tre v companies who were members of such a scheme at the dace of acquisition, At the -elevans dates
the Cr ypapy way advised by independent acrnains shot the proposed rransfer values from both sehemes represented
amuunts that would fully fund past service bevefits fo. those employees.

British Syphon Industries operates a group contracted-out defined benefit scheme, conributions o which are
administerad externally and the assers of which are held sepacately by prafessionai investment managers. The scheme
is funded by contributions from members at 5% of pensionable salary and by conterburions from partiaipating
companies at rates recommended by an independent actvary, The last triennial actuarial valuation was carried out as
ar 6 April 1993 using the projected unit method. The principal assmmptions on a continuing prospecrive nghis basis
used by the actuary in lus vatuation were an investment retorn of 925 p.a., salary increases of 7.5% p.a. and
dividend growth of 4.25% p.a. The marker value of the assets as at the valnation dare was £16,%74,000 and their
actuarial value on 2 discounted income hasis was £16,693,000, which exceeded the value of the liabilities and
represented 1012 of the benefits that had accrued 1o members after allowing for expeered future salary increases.

The amount charged o the Profit and Loss account is £508,000 {1993: £62,000). In view of the fact that the
proposed teansfer values from the component companies and Cableform members benefits and the actuarial
valuation of the British Syphon Industries scheme, indicare thar current contributions are fully funding the Group's
pension liabilities to its employees, the Directors do not consider that any prepayment or provision is required to
recognise differences berween amounts of the regular cost of pension coneributions and the amounts funded or paid
directly, This matter will be reviewed further when the new Group pension scheme is established.

4l
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Notes to the Financial Stateinents

comtmueed

26. Acquisitions and Disposais

Acqulsitions

On 18 November 1993 the Group acqmired the whole of the ordinary and preference shate capitat of British
Syphon Indusenies ple tBSIV The fair values of assers acguired, the goodwill arising and the far value of the
coasideration paid are summarised as follows:

Net tangible Fair value Fair value
assets acquired adjustments of assets
000 £000 L0400
Fixed assers EX.ET {138} 3,308
Srock PN 2,693
D :htors 2271 - 7,271
Cash and cash equivalents 9,119 9,119
Creditors (10,1035) {7935} (10,200}
Prowision for liabilities and charges (nowe 19) 2 (226)
Corporation tax 5 540
Minority Interest 7 7 L (74:3)‘

11,064

Goodwill acquired 23,323

R

Total fair value of consideration 34,387

Discharged by:

Issue of Sp ordinary shares
(including share premium) 1,269

Issue of 25p convertible preference share
at fair value {including share premium) 5,699

Lash ~ financed from rights issue of sharcs iB414

~ financed from bank loan "?,005
34,387

The fair value adjustments comprise a write-down of property to net realisable value and other provisions.

The goodwill of £23,323,000 relates to acquisition of core businesses and has been written off to reserves
{note 21

The profit after taxation of BS! for the year ended 31 December 1992 was £4,190,000 including interesy
racetvable of £3,097,000, The profit after taxation of BSI or the subsequent period to the date of acquisition
on 13 November 1993 was £754,000, afeer charging £660,000 of abortive acquisition costs,

42
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ettt

Dispealy

The suividiary andertahings disposed of dunag the year were G A Stadler & Uo Lid on 1 November 1993 and

Arnold Beltord Ttd on 36 June 1994,

I addition the Group disposed of the net assets ard trade of Gainshorough Flowers (Porh) Lrd on 16 August
1993 and the assets of the Maynard Arms Hotel, sxld in Prarmigan Hotels Lrd. on 29 March 1994,

The aggregate net assets disposed of wer as follows:

Fixed assets
Stocks
Debrors
Bank balance
Creditors
Goodwill

Profitfiloss) on disposak

Satisfied by:
Cash received {net of costs of disposal)
Deferred consideration

Net cash inflows:
Cash consdideration
Bank balance of subsidiary sold

Sales of Sales of
subsidiaries subsidiarics*
share capital assets

£000 £000
31 785
392 495
659 160
378 -
{720) 318}
8t1 o -
1,551
335 -
1,886
1772 72
114 B $00
1,886 . . §n
1,772 72
(378) -
1,394 72

The businesses sold during the year did not contribute materially to Group cush flows except as judica: ~d above.
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Five Year Statement

Turnover

Protit/los-} on ordinary activities
before taxation

Taxavuon on ordinary activitics
Profit/iloss) on ordmary activities
after taxation

Extraordinary items

Dividends

Retained profititoss) for the year

Earningsf{loss) per ordinary share

Fixed assers
Current asscts less current and

deferred liabilittes and deferred income
Provision for Habilities and charges

Ner assets
Convertible loan stock
Minority interests

Graystone

1993/94 1992793 1994/92 19905 198990
{as restared)  fasrestated)  fas restated)
L7000 £000 £000 L1000 L1000
36,151 9,921 3,361 4,519 4,935
4131 200 {736} {2,665 {311
{844) - {8; 1 12
328" 209 {7a4) 12,664} {299)
- - - (131) {(-169)
(235) - - - (25)
2,352 00 {744) {3,145) {732
Ldsp 0.57p 15.07p {22,92p) (3.06p)
7,832 5,505 2,615 2,773 4,742
(1,011) 4,172¢ (1,893) (1,283) (1,120
{1.0€5) {665} - - (26)
3,755 1,008 722 90 3,59
(2,700) (3,250) - - -
(743) - - - -
2,312 {2,182) 72 1,490 3,596
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Notice of Annual General Meeting

Nt s herebs given that the one kundred and fourth Annual General Meepog of Graystone PEO will be febd at
e lesutute ot Parectors, Pall Mall, Fondon on Wednesday 23 November 1994 ar 10030am w vansact the inllowing
btisingss,

Qrdinary Business

1. T6 receive the accounts for the year ended 30 June 1994 rogether with the reports of the directors and guditors,
2. To declare a haal dividend of 0.149p per ordmary 3p share,

3. Toreselect Me W A MeClue, a directer retiring by rotation,

4, To re-appownt Mr R | | Wickhm as a dhreczon,

S. To re-appoint Frosr & Young as anditors and to authorise the directors to fix *heir remuneration,

Special Business
6. To consider and, if thought fit, pass the following Resolution as « Special Resolution,

{a) THAT in substitution for al) existmg authorities, the directors be generally and unconditionally awthorised
purstiang to scction $0 of the Companies Ace 1985 fas amended) {the *Act™) to exercise all th powers of the
Company 1o allot refevant securines (within che meaning of that secnon) up 1o an aggregaie nominal amount
of the authorised but unissued share capital of the Company ar the date of passmg of this Resolution for a
period eapicing {unless previously renewed, vaned or revoked by the Company i general meenting) 15 months
after the dare of passing of thes Resolution or at the conclusion of the next annual general meeting following
the passing of this Recolarion, whichever first oceurs. b the Company may make an offer or agreement
which would or might requre relevane securities to be allotted after expiey of this authonty and the directors
miay wllor relevant securties in pursnance of thar ofier or agrecment;

{B) THAT in wbstitution for all existing authoritics, the directors b= empowered pursuant to secoon 95 of the Act
to allor ea 1y securinies (as detimed in seetion 94t2} of the Aetd pursuant to the authority conferred upon them
paragraph (27 of this Resolution as if secdon89(1) of the Act did not apply tn any such altounent
» ROVIDED TH AL such power:—

(i} expires 1.5 months after the date of passing of this Resolution or az the conclusion of the next annual
general meeting following the passing of this Resolution, whichever first oceurs, but the Company may
make an offer or agreement which would or might require equity securities to be allotred after expiry of
this authority and the directors may allor securities in pursitance of that offer ar agreement; and

{ii} is hmitad to aliotments of equity securities where s oh secuniies have been offered {whether by way of a
rights issue, open offer or otherwise) to holders of ordinary shares in the capital of the Company and, if
in accordance with their riglus the direcrors so determine, halders of ather securities of any elass made in
proportion (as nearly as may be) to their existitig holdings of ordinary shares or (as the case may bej
other equity sceurities of che class concerned {so that any offer o holders of other equity seeuritics of any:
elass shall be on the basis of their rights to receive suen offer and, failing which, snall be on the basis that
their holdings had been converted into or that they had subscribed for ardinary shares on the basis then
applicable} but subject to the directors having a righr te make such exelusions or other arrangements in
connection with the offering as they deem necessary or expedient to deal with equity seeurities
representing fractional ersitlements and to deal with legal or practical problers under the laws of, or the
requirements of any recognized regulatory bady or any stock exchange i aoy territory; and
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Notice of Annual General Meeting

i

N, st i hared 1o 23 mize ty o cquury seatiert for cash otherwse th <o puarsnant 1o jrasaeaph S aine wp 1o

b ?1'“’\%"#‘ an ayuresat tot wal vilue nor sweoeding /A7 ARY teprseoanss T ob b i ues sedimars shaee apual
i;;.ﬁf.jwﬁ.;z@;@
by

M

.t

By urded of the B Registered Chfice,

§ M Yates Emeron Coves, ’_ !

Seeratdin Aldedey Road, .
Wilmslow, Chestire

10 Oggohar 1994 SKRG INX

Py o
2y

T

R

At Al oy
n A,
s’

iates;

)

£ 3w

o

3.

T

A Lt a P A B

1 Halders of pect roee share & et ernrded 1o odes veds at B aecting, A memb<r entieled o iend aid vote ag thas g ycctiopg o catitlod to

s
iy

appomt 2 provy o gteerd asd 6ot an b place, A pro o sood nat be o member of the € ompany. :

> o,
iy 2o

A

2, The tollow mg docwments will bie aialable b - mspction at the regastered othee of the € ompany duriig usual busmess howes Sarday esepreds,

=
s
-

trom the darc of thie nmzee unt! the Jsie oitke v § geneead inccung, and asso dunngs and at least hiteen winutes beore the stare of the meetyy
K £ i3 &

Pl

e

e

S
TR

1
‘
.
1
tad The repaster of diteerars® irterests an faisac e, k

s
o

pho

it e o e Memoy e 9d Acticles of Asewation of the Company.

s
45

%

it

ILE

1w Copics ot all disectors’ senvice conreacts with the Company or any of its subsidianes el more than one year's duration

3
7N

3

e

PR

ot e
s,

.

X

et

P K )
g oy
a

P

AL

ey

g1

e S
oy

T
e

R

46
Graystone PLC

RN el Ay by

AR 0 3

Siley :
BLER "f"a';

¥

Yy R,
A

i
i ,:)':'(

LI
P
oAy
AR AR A o
MOt TR 2

-



T ¥ e 1L, DT SRR T A

3

Girayvstone

Report of the Auditors

tes 10 prsind ors of Gravstone PLC

We have audired the aceoonts on pages 16 to 43, which have been prepared nader the historzal cess
comenton as niodibied by the revalvasion of certain fixed wssets and on rhe basis of the accounting
pohaes set out on pages 22 and 73,

Respective vesponsibilities of directors and auditors

As described on page 14 che Company’s directors are responsible for the preparation of the accounts. It
is our responsibility to form an irdependent opinion, based on our audit, on those accounts and tu
FUPOCT OUr opinion to you.

Basis of opinion

We conducted our audir in accordance with Auditing Standards issued by the Audinng Practices Beard.
An audit includes examination, on a test basis, of evidence refevant to the amounts and disclosures in the
accounts. It also includes an assessment of the significant estimates and judgements made by the directors
in th~ preparation of rhe accounts, and of whether the accounting policics are appropriate 1o the Group’s
circumszances, consistently applied and adequarely disclosed,

Wi planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us wirh sufficient evidence to give reasonable assurance thar the
accounts are free from material nusstatement, whether caused by frand or other irreulai ey or error. In
Jorming uur opinion we also cvalnated the cverall adequacy of the presentation of infurmanon in the

accounts,

Opinion

In our opinion the accounts give a truc and fair view of the state of affairs of the Company and of the
Creon = ar 30 June 1994 and of the profit of the ‘Group for the year then ended and have been propecly
prepared in accordance with the Companies /.t 1984,

Erost & Young
Chartered Accountants
Registered Auditor
Manchester

10 Qcrober 1994
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Graysione

Consohdaved Profit and Loss Account

Fes the previve months endod 30 hage 19904

1994 1993
Note £090  £000 £000 L2000
Turnover
Continung operatons 16,888 8,977
Aequisitions 17,232 -
34,140 8,977
Disconunued operasions 2,011 944
273 36,151 9,921
Operaiing cosis 4 {31,5849) {9,376}
Operating profit/{loss)
Continuing operations 1,483 714
Acquisitions 2,142 -
4,125 ' 714
Discontinued operations 177 {169)

Operating rofit 3 4,302 545

Hh A Profit on sale of fixed asser investment 13 430 -
T Profits on sale of discontinued operarions 26 333 -
Losses on sales of discontinued operations (1,013) -

Less 1992/93 prosion 763 (763)
26 (250) -

WML M LR o ATA e peewarrt SRS 1Bt w0t i am wewEis . R

Profit/{loss) on ordinary activities before Interest 4,837 (218)

Interest payable 7 (1,077} {517
Interest receivable 7 371 -

Profit on carly redemption of luan stock 24 - 935

Profit on ordinary activities before taxation 4,15 . 200
Tax ¢n profit on ordinary acrivities 8 (844) -

Profit for the year after taxation and before dividends 3,287 200
Dividends - equity shares {650) -
non-cquiy shares (285) -
9 (935) -

P ew e T P

Retained profit for the year . to2,357 200
Earnings per share 10 L.d3p G.57p
Earninigs per share fully difuted 16 1.26p 0.54p

A statement of the iovements on 1oserves is given in note 21,
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Consalidated Balance Sheet

3t Frme TOY

Fixcd nssets
Intangible assecs
Tangible assets
Investments

Current assets

Stocks

Debtors:  Amounts falling due within one year
Amounts falling due after more than oune year

Cash at bank and in hand

Creditors: Amounts falling due within one year
(inctuding convertible loan stock)

Net cuirent assets

Total assets less current liabilities

Creditors: Amounts falling due after more than one year
(including; convertible loan stock)

Provisions for liabilities and charges
Mineority interests - non-equity shares

Capltal and reserves
Called-up share capiral — equity shares
— non-cquity shares

Share premium account
Qther reserves
Profit and loss acrount

Total sharcholders? funds

R E Richardson

M & Fawcett M

10 October 1594

30 June 1994 30 June 1993
£000 £0o00

7,832

7,632

5,227 4,039
9,708 3,877

871 -
2,374 101

18,180 $,017

7,838

- e Tt et e

2,646 129

10,478 6,034

13,950 4,783
2,387 1,113

16,337 5,896

14,687 4,935
1,080 224
(29,792) (£3,237)

Crm Gt e WEc dare w o CTU m, 1 E L s

2,312 (2,182)

B T T

10,478 6,034
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Craystone

Balance Sheet
2 June 1994

30 June 1994 30 June 1993
£000 £000

Fixred nssets

Tangible assers 219 266

Investments 51,657 17,287
31,876 17,553

Current assets

Debtors:  Amounts falling due within one vear 6,023

Amounts falling due after more than one year 85
Cash ar bank and in hand 163

6,271

Creditors: Amounts falling due within one year
{including convertible loan stock} 16 20,089 3.325

Net current liabilities (13,518) {3,212)

Total assets less current ilabilities 38,058 14,341

Creditors: Amounts falling due after more than one year
{inciuding convertible loan stock) 5,976 7,354

Capital and reserves

Called-up share capital 16,537 3,896
Share premium account ‘ 14,687 4,935
Other reserves 935 -
Profit and loss account 103 {3,844)

Total shareholders' funds 32,082 6,987

R i L e T,

38,058 14,341

R E Richardsen W

M A Fawcett

10 October 1994
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Graysgone

Statement of Total Recognised Gains and Losses

1994 1993

£000 L7000

Profit tor the year attriburable o chareholders of the Company 3,287
Provision for diminution in value of revalued assers (100)
Fxehange differences — overseas subsidiaries (24)
Expenses of issuing shares (938)

Toral recognised gaing and losses relating to the year 2,225

ey hram,
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S Consolidated Cash Flow Statement
sy Mgl For the tieelve months ended 30 June 1994
L TR LT
. 4 gt
3 IS}
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AR Y
M !
"”‘ R A ,r'-'
el Net cash Inflow fron: operating activilies
L) (3
,3; '“,pi"‘:" ““,5'
K ' a8, RAeturns on Investmenis and scrvicing of finance
S g Interest paid
! P, T Interest received
e AN Dividends paid
¥, 3
WS .
Rl ! .;"‘ : Net cash outflow from returns on Investments and servicing of finance
RN
"L":;r "'1'%"‘ ¥ . R
it N'l Taxarion paid
(gt
4 th i
4 ‘g {i\'.‘:-"iw ;
AL
it Investing activities
!‘7. ”"f.’f""”ﬁ 2. H 1
RO Payments to acquire tangible fixed assers
r e g . . .
L N Receipts from sales of tangible fixed assets
L T, Receipts from sales of fixed asset investments
et A . ' .
T i"ya Receipts from sales of subsidiary undertakings, ner of cash transferred
s d J‘ ’ Payments to acquire subsidiary undertakings, net of cash acquired
sl
i Net cash outflow from investing activities
‘!" % &7
g,"f'ff;i?n?.":‘. 0 E‘"f )
e L Net cash outflow before financing
tRlics; 5%
,{.¢ ok, f“.“
e
i Financing
_.l'lﬁ ' ] - 3 . L
.;,:?,;’fr;,' b Rights issue of ordinary share capital, less issue costs
; st Proceeds from new borrowings
. h‘l‘l\ H - -
P Convertible loan stock repaid
Sy e Repayment of loans
\,g%“ ;'E?ﬁw‘ Net repayments/(obligations) under finance leases
A% A Tl . .
*,',,;,2 ! ’- A Met cash inflow from finazncing
! ",
i ?‘
,:. 5 i - Increase in cash and cash equivalents
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b
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Graystone 'LC

1994
£000

4,893

(992}
339
{557}

(1,210

{8)

(647)
474
450

1,466

{18,300)

{16,557)

(12,880)

1993
L1000

1424}
34

{7,036}

{7,:426)

16,675)

(17,475)
(10,163)
2,080
8,739
123
{16,696)
3,816

(12,880}

(5.479)
{2,000)

28
{208)

984

(6.673)
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w0 Consolidated Cash Flow Sratement
ST T Lor the teelee months ended 30 June 1994 cenrnmed
<! i)
i. Ay
) J : l " 1994
r e

R £000

1993
£000

BV A Cash and cash equivalents
e, Cash at bank and in hand
Ao o Opening balance 101 n1
oo = pening
A { Change in year 2,273 an
Py emrmm e e e S
4 " .
ber % o W r Closing balance 2,374 101
Pl ".{ R B L L
i ] "',» s
s 4 :’v""{: 5:'?:? Bank overdrafts
el VR e QOpening balance (1,543) {2,487)
A Change in year 1,543 944
i ARG P . .
(mavivih rail o R TEmr L v LR e L toman T T Aeerom
A ety .
7 *’P‘i‘;,"#:.‘ffji, Closing balance - (1,543)
£ ToAT e e wrE ot e, e e s
SR l: a
'y f’! ;ﬂ" T Total cash and ¢ash equlvalents
1.9 : . |
5 }{! R Opening balance {1,-442) (2,426}
d Wk 5 .
S Y Change in year 3,816 984
i S il
5 "j’ Y] s, S U OU Py S
2 » 1 . .
"?'."":53'"5 i Closing balance 2,374 (1,442)
L VIR e e
R
S
AT A2, Reconclifation of operating profit to net cash inflow
L i, .
%ﬂ‘:ﬁ-‘ ;‘; Higky: from operaiinglactlvitles.
"x&.e ;-;‘?.;j: it Operating profic 4,302 545
b 30 . s a
7h Ay Depreciation of tangible fixed assets 763 325
VA BN A i - . .
e e Loss on disposal of rangible fixed assets 13
i '45'4.;, I:J;f' Amortisatien of goodwill - 45
i 1;"’,’,{: ¥ Exchange differences (24) -
B Ehe, TAN . . -
:H;-f' R Hert Fair value provision movements {752) -
WAL e Y O R .
2 '\.;;.g,:} ¢ ﬂ',” {Increase)/decrease in stocks 622 231
[ ATy .
;x,?‘-,’:,'." AN ; (Increaseldecrease in debtors 1,859 (224)
kl Aoy . .
by Yoty & : Increasef{decrease) in creditors {1,888) 361
ol nL
3 . . , .
Tt SR Net cash inflow from operating activitics 4,895 1,283
ATt
SRRy in] H
-"-L."{ (% o
11 "-‘;ﬁ.ﬁ HhET Analysis of the net outflow of cash and cash equivalents In
L
,,:-' ,y‘hg.",,‘-ﬂ.‘ respect of the purchase of subslidiary undertakings:
i YA : :
et : Cash consideration (27,419) (6,418)
: e Cash at bank and in hand acquired 9,119 262
TR kg Bank overdrafts of acquired subsidiary undertakings - {880)
ey [
Vs o f
B ANy . .
R Net outflow of cash and cash equivalents in respect of the ettt e e e iy e
N purchase of subsidiary undertakings (18,300) . . -7 {7,038)
o e HEN N .
P
(25 .
3 s
W gl A
it s
¥ [pa 4 0
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o WL e
iy oy Hecle e nosstla cnded 30 June 1994 ; 4t
e A
X : y L} P -
SN ;
. + bd 'w I =
[ an v
" TERIE 1. Accounting Policles
* LY
LA
e Gtk 4
SRR a) Accounting convention
SRR : 2
Pk ? A The accounts ace prepared under the historical cust eonvention, modified By the revalnation of certain frechold by
Lo properties, The accounss are prepared in accordance with applicable accounting standards. !
g %
» o !
W k:'::‘,, ' {b)} Basis of consolldation !*; "
= R
H The eonsohdated accounts incorporate the accomnts of the Company and each of its subsidiary wvlerrakings for foi o
i » N T -
W the year ended 30 June. Except as stated in the notes 1 the accounts, the results of subsidiary undereakings
pyed acquired or disposed of during the year are included in the consolidated profir and loss account fram or up o the gt
M aT . . . . l y
AR effective date of acquisition or disposal. i
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2 gi? Y {c} Leased assets g.
ok o
F&fi; A . tlk
s ; Assets held undes leasing arrangements thar pive rights approximating to ownership are capitalised as finance L ;
: leases, The amount capitalised is the present value of the minimum payments payable dursing the rerm of vach 3
‘" ! rp . v " L) . ¥ "
Y s ’-,,f’ lease, The corresponding leasing commirments are included in creditors  The interest element of the rental i
- I iy « . f M . a
S A A obligations is charged to the profit and loss account using the annuity method. Wi ;‘;{
g t s’
o ¥ f"’a%‘f i‘;:‘! g
By Rentals in respear of all other leases are charged to the profit and loss account on a straighe line basis over the e
B 4
il lease term.
g ”aéh' 3
1 ,5;"5 iyt ! {d) Depreclation [:E 5
oy '
i iﬁ' Freehold and long {easeheld Jand is not deprecrated, Depreciatinn on other assets is caleulated o write off the 1
il eost or valuation on a straight line basis over the estimated useful tives, at the following rares; S
A
P : o :
P + Frechold buildings: 50 years )
Tphd g & ¥ it}
e [ et
7 1 ’ ’:’E%
¥ « Shart leasehold property: over period of lease P
Tty “%
= Plant and equipment: 4 = 15 years 5y
4 . |
i 4 * Motor vehicles: 4 = 5 years AR
N 2l
e Assets held under finance leases are depreciated over their expected useful lives on the same basis as owned assets
L, .
oy or the periods of the leases where these are shorter,
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Notes 1o the Financial Statements

wotiteenzec

{c} Government grants

Govermments grands rowands capital expenditure are treated as doferred income and are eredited to the profir and
loss account annually on the same basis as that on which the relevant asset is deprecated  Government grants

» wyards revenue expenduure are ¢redited to the profit and loss accaunt ar the time that the expenditure 15
incuried or on the date of receionif later.

(f) Stecks and work In progross
Stocks are valued ac the lower of cost, on a first in st out basis, and net reatisable value after making due
allowance for any ubsolete or slow moving items. La the case of finished goods and work in progress, cost
comprses direer materials, direer labour and ar appropriate proportion of production overhweads.

{g) Deferred taxation

Provision is made for deferced taxation, using the liability method, on all timing differences to the extent that it
15 probable thar the liability will crystallise,

{h) Fension benefits
Pension benefits are funded over the employees periods of service. The Company’s contriburions to. certain
personal pension policies are charged to the profit and loss account as incurred. With regard 10 the pension
schemus of recently acquired companies, the position is outlined in note 25 of the accounts,

(I} Goodwlll
Purchased goodwill is written off inunediately to reserves in the case of acquisitions of businesses which form part
of the Group’s core activitics. Geodwill relating ro businesses not regarded as forming parr of the Group’s core
activitics is amortised through the profit and loss nccount over the directors” estimate of its useful life.

{i) Forelgn currency transiatien
On conselidation, foreign currency values in the profit and loss accounts of vwerseas subsidiaries are translated
into sterling at the average rate of exchange ruling throughour the period. Foreign currency values in the balance
sheets of overseas subsidiary companies are translated ar the rates of exchange ruling ac the balance sheere ¢
The difterence berween the average rate and closing rate for the profit and loss account is taken to reserves.

2. Turnover

Turnover comprises the invoiced value of goods and services supplied by the Group exclusive of VAT and
intra~group transactions,
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o 41' 3. Segmental Information o
g fani B N ) 3 . . . i s ;’t’”
B ‘_'i*; Following the wtraductton of the five operanng divisions the directors recognise that the sepmental informanon 4 ]
T ‘5&2‘,‘ should be changed to zefleet the new repoinmy, structure of the Group. Accordingly the information below is ¥
*“',’, SEs analysed by division and privr year mformation restared, %, ;
"‘ "w
:'ﬁ.‘? ;';i’i‘:’.ﬁ'?" N :
.':j' {,1:‘;5?;&*3’: ‘? An analysis of turnover, opecating profir and set assets by division and by geographical location is given below: . ;’
b I g
i 1994 1993 s
% Pt . - . 1o 3 :
:5‘«55‘»{*; ; Turnover  Profit Net Assets Turnover  Profit  Net Assets it
Ei Sty £000  LO00  £000 2000 L0000 £000 ot
At
n o
;‘.;%‘ 'W} » Division
A AT A Electrical Engineering 1,621 14,714 +127 3,729 129 4,235
AT i Mechanical Engineering 5,197 S 2,775 2,650 29 2,449
o Distribution 12,680 1,037 1,832 - - -
£ %’:ﬁ"i 3 Equipment 4,399 866 {(124) 471 34 100
et North American 1469 199 334 370 14 497
»"»‘»Zf SR Non-core Activines 1,315 {184} 1,149 2,701 1337) 2,622
1 ”xu;{‘ .
5 ""f',. Hipl Head office & unallocared - 255 (677) - 556 {2,915)
:.‘dr‘*’p{,}u ‘: Inter-division sales (530 - - - - -
LAl 36,151 4302 - 9,416 9,921 545 6,958
St e 1t ;
"t:,,'\\:g 5,;; brgels.
*‘ﬁf ,%I_;ﬁ Gengraphlcal location by origlv
il United Kingdom 35212 4,177 9,082 9,851 527 6461
il !‘5 | North America 1,469 125 334 370 18 497
1 g&;{hﬁﬂ ' Inter-division sales {530) - - - - - ;l ¥
35 Bifaa el PR s tia i
i 36,151 4302 9,416 9921 §45. 6,958 s
s A i
HE N -"’{j tx ‘-;
Fi i p :
X ‘w_f‘%' ) I §;
S ‘; i 1994 1993 f%
‘gf.} i .‘;,\I:ﬂ Turnover Turnover -;;R
i £000 £000
U T
L 5 ot i By destination
e United Kingdom 31,040 8,924
JEra .
ML Europe 2,322 3an
A & . . ’
ﬁ:{s ,;y,‘-- Far Enst & Middle East 288 -
e North America 1,616 -
Tk _’;p. Rest of the World 885 658
3*1,'3,31 ; A 36,151 9,921
4' ”i": mjt:
fidleads
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e "‘;;" crantanied
“7 L : x )
’ff .;‘ kg " Roconcillation of nat operating assels to total net assets
PR 1994 1993
B £600 £000
PO IR
ol e Net operating assets as above 9,416 6,958
ol i Cash ar baok and 1 hand 2,374 101
‘ ; i Carporation tax — Debror 1,086 -
Fike o Deterred consideration 846 -
B e et Corporanion tax — Creditor {1,709 -
:; i Finance leases and hire purchase (312} {264)
o Y Proposed dividend {378} -
e Loans (8,308} (8,277
e . .
! L) I‘F'f: ; 3,055 {2,182)
ARSI Minority interests (743} -
ST, e
e 2 82
), 2,312 12,182)
LI
(PR o
. ."é &?{h ”.a) -::’:,
02 REaE 4. Operating Costs
e 1994 1993
) ,”3;:‘:"‘1: 2 £000 £000
'}ﬂt“,."’gl‘? % 3 :’{ o
Nt iy . - .
ot 1 fr_f’ 3'; Changes in stocks of finished goods and work in progress (1,203} {48)
A R Raw materials and consumables 18,191 3,960
¥ Employee costs {note 5) 10,624 3,372
CHOONIL LR Depreciation 763 325
by T .
4 bt Other operating expenses 3474 1,767
¥ 3
i e ea i
s '.5 31,849 9,376
ks
37, s‘{w‘;} ‘.
SRR Included in the above are aperating costs refating to acquisitions of £15,110,000 including raw materials and
9 "g s consumables of £9,855,000, employee costs of £4,191,000, depreciation of £246,000 and other operating
B Jran e ‘\ expenses of £818,000.
s } Qperating costs relating to discontinued operations amount to L1,834,000 {1993: £1,113,000), including raw
B ﬂ materials and consumables of £1,067,000 {1993: £409,000) employee costs of £238,000 (1993: £461,000),
Y 4 depreciation of £3,000 (1993: £41,000) and other operating expenses of £576,000 (1993: £202,000).
{ e
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P
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b oantmond s
PN t ¢
VY T Ry
St 53
3 _ 3
S e ‘ Operanng conty are stated after chargog:
A 2
R T 1994 1993 o3
oy T ] £000 £100 a7
g o Bl ¢
AT '
ey o Ty Amartsarien of goodwl] - 45 "
; e Hize of plant, equipment and vehicles under operinng leases 209 16 ¥
s : 8 i
’ % L.easchold property rents 6 4 £
" Auditors’ remuneration - andie fees 130 A ber
N "‘?':;g et 3:;“,
ek a
4 LR i, )
A g - . . . . i
(h ‘iﬂsﬁ” P Fees pavable to Erast & Young for non-audit services for 1994 were £196,000 {1993: £195,000), %1:«
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7 i 5. Staft Costs and Numbers A
h ; s !e b : ;*
Hbetn s ;
T 1994 1993 s
ST £000 £000 i
-, () by
F At o i “
A A ; b
S Wa. e« 9,310 3,036 o
Fobe! ' S . Ay
kS ‘_.’-"f g Social security costs 806 274 it
S OV Other pension costs 508 64 b
A % e e :
R Rl - K
SRS IO L 10,624 3,372 i
TS, ) Ay
Brets: A i
s i
i) N d [
S £ . . . « o
ik ;*m.‘@?",;_;.«. The averape number of persons employed by the Group during the year, including directors, was as follows: 0;
d S S h
ot ki o
‘ L <4 W,
ey Mifa.il'? Number Number
'r':” ‘!"‘ ik it
i
3 7 .. . (s,
oy Management and administration 153 73 it
) Gt 21 H
Fepakl Production 418 229 T
H Ry ] .
i ;{,‘:I v Sales 42 14 7
S 1 i
o Qi ke © e e A e o neage e !
' {r At G13 316 o
AP m(“"r'i": ';‘q‘r
ez ;".fi ‘| .y
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oo 7,
. v seatttonin il o
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1YL . )
adagl “" 6, Emoluments of Directors 1994 ,‘;
{1
i £000
Rf ] - hY
4 ,.f_ar / Fees 52 :
AR Other emoluments (ncluding pensions and contributions): M
s R . fog it
RN .ay,_“; Basie salaries 487 )
o ik 'rg Benehits 44 i
o
ST Perdarmance related bonuses 137 i
AL 07 Comgpensanon for loss of otfice 112 :
; ; 1 Pension contmibutons 65 it
4
Yty Ldyr e £
i b
3 897
y 4l 407 VAR l’?.
¥ S5 I SN e
M e
Z ™ v
A The total remuneration payable to directors includes £155,000 in respeer of payments to former directors who 'ﬁ‘
e resigned during the year and £112,000 relning 1o their payments for compensation for loss of office. y 2
ik
A i . . . - A . . . i
e T'we of the directors are also divisional managing directors with line management responsibulity for their g-“
e respective divisions where they spend the majority of their tine, Included in total directors’ remuneration is an B
i - - . £a
Feiiialinl amount of £167,000 relating to cheir costs. :%};
i ’, 3 ’rﬂ
4 ,::‘,’ﬂ,r A0 t’h‘
Atk seluERn) The emoluments of the Chairman being also the highest pud director are as follows: X
v’r":‘f' k]
oD
i) oy 1994 e
[ 2 - 5
i ; £000 e
WA PR AT Fees - i
Pl Salary : 102 i
X . . oo
7,;'5‘ H Benctits 6 i
AL [ iy
! Fres
ARG 5 108 ;‘E
;,"7 it Performance related bonus 40 W
AL R PO
) iy i
N 148 ‘!g«l
g Pension contributions : t4 by
2! 7, " B ‘i%f
s ",; (1 I
el 162 i
& ulh gt
S .
it} The toral directors” remuneration for 1993 was £3135,000 and the Chairman and highust paid direcror in 1993 '}g
o h . I
i received £72,000, ftﬁ
X !
Rt o . . . . .
5 ik Directors emoltments includes £52,000 (1993: £126,000} paid to third parties for the services of three %!
2 {1993: two) direcrors. i
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I-!l‘ -':4"*#’ y L)
N ) :‘_."" contttiezioed 3
:‘,"'" & WE 5

. 5 &k The cmalamients tescdudimg ponston contribunions) of the dicectors fell withu tt ¢ folloving ranges: g,
) v ) s

w i S 1994 1993 4o

" "r':'l" Number of  Number of i

i : ; Directors Directors

f i\, 3 £Nil to 25,000 1 -

A LLI01 1o L15,000 1 1

RIS Y

K TP LI Q0 ta £20,000 - 1

Feltalic £20,001 to £25,000 1

RN, 260,001 to L65,000 - 3 2

N rth s £70,001 ez £73,000 1 1 I

ke ¥ £25,001 to £80.000 2 -

oy £50,001 o £35.00 I - :

e £85,001 to £90,000 2 -

ey - "
; ",'_ r*‘d'ﬁ!‘ L100,001 w £103,000 1 -
AN £105,001 to £110,000 ! -
1 F145,001 ro £150,000 1 - 2
A ; 3
it e
by ;‘ r)’ . . T . . .ﬂr‘?&
vt S The number of dircctors and emoluments includes the two divisional managing directors and che emoluments and
W « mpensagion fov 10ss of office of the three former directors referred to on page 27,

X .JI{ :,':’, E

B2 by ‘;l‘h

ey 7 7. intesest Payable and Racah anle A

If "’;_ 345 1994 1993

. £000 £1009 :
iyl "2 Interest pavable '

Ty
Sy A S Bank loan®, overdrafts and other loans repayable with®n § years 782 332 o

i) P et by -

i - Agats Other loans 145 5 it
ol b Canvertible foan stock 127 172 i

(fﬁ h] Yeu ™ O -i‘

i g i Finance lease charges 23 8 i

g ; --E B e L
S i [

A 1,077 517 |
"', . ;‘1’

AT S Interes: »aceivable s
; py . B
il Or cash deposits a1y - R
P Other 54 - 3

e AR I - e B - Y
R A

;r@ 371 - gﬁ»:

& a,

» b

R AL !

o

AL v 8. Taxation f..‘;.‘

AR i 1994 1993 o

LN £000 £009
il " The charge based on the profit for the yesr comprises: %
i i gLt
A Cocporation tax at 33% (1993: 33%) 963 - i
1oy Beferred taxation (121} - %

o ey emn e £ T ——————— W
yafen vt 844 - i

~ "

{ e !
’ g’: A The tax charge for the year has been reduced by wiilising capital losses on the disposal of investients and trading ki

o AN losses brought forv ard. )

i i e
o gt 1 ’
:ﬁ;ﬁ:‘?f"" EA 28 iy
L Graystone PLG p




iﬁh "F, “‘3\ ! Gravstone
|

' .
A .“
LAY
?
. »4". Y
Lol
. Y
LR Y s
- Tty ‘h’
[N P N .

e L Notes to the Financial Statements

¥ > ¥
R i woeattsecd
P M
i =
‘.‘ =g wab :é‘?
N
+ b s > I o
e vf 9. Dividends

AT S 1994 1993
L Sl £000 4000

A A Ondy o v = equity shares 650
+ it Preterenve = non-equity shares 285

VANV, .

Xihs 935

e 10. Earnings Per Ordinary Share

{3 ke B The caleulation of carnings per share is based on the profits on ordinary activities, nfier raxation and preference
u AR share dividends, of £3,026,000 {1993: £200,000). The weighted average number of Jhares in issue during the

K o . - - . . . ‘

s e b vear was 208,312,222 (1993: 34.920,756). On a fully diluted basis, the earnings were £3,414,000 and the |

Y-

manber of shares in issue during the year was 271,212,974 (1993: 69,397,463).

oo f 11. Intangible Fixed Assais

34 Goodwill

X £000
¥, s Group
5‘;:4 e, )
i Cost

i ‘,3\‘. TR At 30 June 1993 3,269
¥oaNe et . Disposal

e iy Ac 30 June 1994 -

ARk TR Amortisation

3 e 8 At 30 June 1993 3,269
2 e 13,269

o (VAR ‘ Disposal {3, 6 }

n 2 41id

AR At 30 June 1994 -

Net book amounts R,
iy ‘"Eu" A1 30 June 1994 and 30 june 1993 -

LR S A The goodwill disprsed of during the year relates to the business of Gainsborough Flowers (Porth) Lud {note 26).
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12. Tangible Fixed Assels

Frechold Long leaschold  Short leasthold  Plant, equipment  Total -
land and buildings  property property and vehicle
£000 £1000 £600 L7000 Lo00
Group
Cost or valvation
At 30 June 1993 3.5356 - 9250 4,323 12,824
Exchange differenices 1 - - {6} 5
Relating to acquisitions 1,490 43 78 3,621 6,232 &
Additions 7 3 - 636 646
Disposals (7224 - (502} 11,02 {2,244} 5
At 30 Junc 1994 4,342 846 726 11,554 17,468
Depreciation
At 30 June 1993 394 - 343 6,187 6,924
Exchange ditlcrences 7 - - {51 2
Relating to acquisitions 145 69 78 2,494 2,786
Charge tor year 175 14 435 629 863 3
Relating to disposals {72) - (188} [679) {939)
At 30 June 1994 649 . 278 §,626 9,636
i
Net book amowe s
At 30 June 19° . 3,693 763 44§ 2,928 7,832
At 30 June 1993 3,162 . - - 607 2,136 5,908
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woontinnnd
Plant, equipment
and vehules
£'000

Company

tost

Ar 30 June 1993 289
Additons 91)
Disposals 7N

At 30 June 1994 306

Freprectation

At 30 June 1993 23
{Charge tor year 76
Disposals (12

AL 30 June 1994 87

Net book qmonnis
At 30 Junce 1994 219

Ar 30 June 1993 266

At the start of the year frechold fand and buildings included £683,000, less accumulated depreciation of £40,000,
representing the protessional valuatico of a horel property on an epen market for existing use basis as at 30 fune
1989. Due *n current market conditions in the Hotel & dustry the direcrors have decided to recognise a fall in
hook value of 100,000 in the presviously revalued hotel property and therefore this amount has been transferred
to revaluation reserve (note 213, 1F the property had not been revalued it would have been carried jn the
consolidared balance sheet at 30 June 1994 ara < ost of £554,000 (1993: £578,000) less accumulated
depreectation of £56,000 {1993: £44,000).

The net book amounts of plant, equipment and vehicies for ¢he Group and Coiepany include £251,000 (1993
£311,000) and £173,000 (1993: £243,000), respectively, in cespeet of leased assers.

The value of fand included in frechold land and buildings for the Group at 30 June 1994 amount 1o £937,000
(1993: £637,0000.

13, Fixed Asset Investments

Group Com; any
30 June 30 June 30 June 30 June
1994 1993 1994 1993
£000 L7000 £600 £oin

Clost at 30 June 1993 - 178 20,165 4,432
Additions - - 34,531 15,683
Disposals - (178} {161) -
Provisions - - (2,578) 12,878)
Net book amount at 30 June 1994 ' - - 8 1,657 17,287
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o v o trvned a
A T 3
. E ; "
Wy »
RN L Tne subsidnars andercabings at 30 June $994 which have traded dueng she year were: y
. A ] » 'l !w 4
e, JoT t
TN B Principal sulisidliary undertakings by division Principal actlvity 'j
BRI Bl st 3
LRy & o : * 2
el 4 i
¥
- Y - ‘N
[ L Electricat Engincering R
o o e \ e . 3
‘ St BMAC L Transportation lighting equipment manufacrurer g

b I » s « N . et o = T
gid, it Cableform Lid® Lighting products, controls and electrical egquipment o
;-"‘,,f” S Greenspear Prodoers Lid Fleating equipment for horriceliural produces

LRt » 0] . Ry
B B H A Birch & Company Lid* Electrical elements, resistors and transformers s}
AR ‘
el ;:.f" p Mec * anlcal Engineoring ;
i i i Auenane Engineering (UK) Led® Precision engincering o
o el L N . . N S F
T ;-,g:w,i Portabello abrications Lid Metal fabricator g1
* 33
LR ko Thomas Baves Led® Cold lorged steel and brass fasteners k
AL S0 S e el s
{-.’. JT Distribution d
e . - v I”
Tnho 7 '%'y‘ Rell Auropares Led Amemotive pacts distributar :
o Lo L Data-Label Lud Self-adhesive label and labelling machine distributor B
L e AU A . . . o . iy
o byl M & F Components Lud Automaotive accessories and spares distriburor g
B H P & » . v )
*";_; Y XA R P Whitehead Lid Packaging marterals distributor 4§
L7 ‘an-Line L Automotive and industrial consumables distriburor %3
e > an-Line Led 0 gl
A Rt Equipment 'y
e e Lal s equi and instruments i
E TR Campden Instruments Ltd Aahoratory equipment and instrument b
’.r'.' ‘,\J‘ sy Flowcool Systems Lrd Temperaturg controd equipment manufacturer

da bt ‘ ‘ . . &
i £ g—}j‘,f N Parking Equipment and Services Ltd Car parking anu security 53 stems supplicr I
LR ALy y
I ‘-*.,';""‘!: | Horth American ] i ] 3

¥ v Cablefurm Inc. Electrical equipment e
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et s vy o Haon-core Activities L
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g Mary Ford Publications Lud® Book publisher
At et [h) Prarmigan Hotels Led? Hotels ’
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v British Syphon Industries Ltd* Industrial holding company R
R, : Maeshall’s Universal PLC Induserial holding sLmpany 4
Yegadag Al : ¥
g A ey
'r’ ""‘ ! - - * - 7 - " £ . ik

iR e All the above companics are registered in England and Wales and based in the United Kingdom, except for 3
':l "“" - - w . - » - 3 i'
bl ;::? o Cableform Inc,, which is regisiered in the State of Delaware and trades in the USA, 4
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BT . . . -. . £
TR * Direct subsidianes of the parenr undertaking, Graystone PLC, i
o,
B &
Wty R . . n
Rp e G The parent undertaking or its subsidiary under.akings own 100% o, the ordinary and preference issued share 2
i ',f'. o capitals of the above undertakings, with the exception of Marshall's Universal PLC in w hich 31.3% of the ¥
T SR v . bt
R :ﬁ; preference shares are held by ohers. i
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i a2 Additions to Group fixed asser investments comprise trade investments acquired ar nil cost that were disposed ol x

’:’1,,"5"’55"’,*-’ before 30 June 1994 at an aggregate profit of £450,000. ‘ :
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“?."} b Derils of acquisttions and disposals during the year are included in nute 26, Y
oy i
e e All of the above subsidiary undertakings have been included in the consolidated accounts. Road Sighs-Franco Ltd
ey was acquired with BSI and the Group had no intention of retaining 1 within the Group. Accordingly, its results Y
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AL , LTI "
RS 1 Group
S 3
LR - 30 June 30 June
RAAEERA by 1994 1993
"T,'."n-'l' -'.* (3 H . ,
RS, £000 £000
e N
X Raw matenals und consternables 2,022 2,037
et ; Wk in progeess 1,230 1,118
: F R Funshed goods 1,975 884
.‘ ';?:I.‘."‘:’Q S P N
-“*,- ;:;';‘w;, . 5,217 4,039
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: 15. Debtors
; B Lo N
A B Group Company
% 55 5 ‘
Ev,
A
il 30 June 30 june 30 June 30 June
Iy ",
SR BIETER 1994 1993 1994 1993
? i £000 £'000 £000 £000
1
: rade debtors 7,631 3,438 - -
PRSI Amounts owed by subsidinry undertakings - - 3,146 388
24 g Other debrors 502 335 403 247
P N Prepayments and acerued income 46 91 149 5
e Corporarion tax recoverable 1,086 13 296 13
P . Deferred consideration for sale of operations
LG £ : of subsidiary undertakings 914 - 114 -
Wy b g 10,579 3,877 6,108 653
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M Included in Group and Company other debtors at 30 June 1994 is an amount of £270,000 (1993: £247,000)
{3 . representing the cost value of fish and cages, including associared legal costs, lost in the storms in the wanter of
Ha : 1988/89. Arising our of this incident the Group has issued tegal proceedings for the loss of fish and cages, and
VA compensation for loss of profis totalling in excess of £300,000. The board has been advised thar there are pood
e prospects of recavery of the amounts clabmed.
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Ay N ‘The Group's deferred consideration for sale of operations of subsidiary underrakings at 30 June 1994 nchudes
L % approximately £871,000 [(Company: £85,000) that will not he received for more than twelve months under the
5 Uk & ! respective tenis of sale agreed with the purchasers.
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16, Creditors: Amounts Falling Due Within One Year

Group ¢ ompany
30 June 30 June 30 June 50 June
{994 1993 1994 v,
£'000 LT £000 £M500
Comvertrhie foan stock inote 240 - 2,080 - 2,080
Bank overdratts jsecured- - 1,543 1,009 -
Bank loany trecured) 1,559 - 1,534 -
Other loans (pote 17) 527 2 500 -
Trave vreditons 7,322 2473 506 572
Amounts owed to subsidiary undercakings - - 15,747 2,213
Other tavation and social securiy 1,247 440 29 9
Qther creditors and aceruals 3,414 1,182 113 348
Obligations under Binance leases tnote 18) 178 120 63 83
Corporation tax 1,709 23 130 -
Proposed Aividend 378 - 373 -
15,534 7588 10,089 5,323
17. Creditors: Amounts Falling Due After More Than One Year
Group Company
30 June 30 June 30 June 30 June
1994 1993 1994 1993
£000 £000 £000 L1000
Convertible loan stock (note 24) 2,700 3,250 2,700 3,250
Bank loans {stcured) 1,891 2,000 1,733 2,000
Qther loans 1,634 2,157 1,500 2,000
Obligations under finance leases {note 18) 135 144 43 104
6,357 7,351 5,976 7,354

The bank loans at 3¢ June 1994 comprise:

{i) = loan of £2,000,000 repayable in monthly instalments over 6 years frem July 1994, Interest is payable at
2.5% per annum over bank base rate {minimmum 8.5% per annunr), The loan is secured by a lixed and

floating charge on the assets of the Group;

(i) a US dollar loan of £163,000 {5250,000) repayable in monthly instalments over 15 years from August 1994,
Interest is payable at 9.5% per annum. The Joan is secured by a fixed charge on the assets of the borrowing

subsidiary undertakings, and
(i} a revolving credit loan of £1,287,000 repayable wirhin one year.

The other loans at 30 June 1994 comprise:

{il an unsecured loan of £2,000,000 o Fisher Rarpark Holdings Limited, a subsidiary of FRY ple, repayable in
four annual instalments from AMarch 19935, Interest is payable at 625 per annum,

(i) aloan of £158,000 from a brewery over 10 years, Interest is payable at 2% per annum, The loan is secured

by a fixed chiarge on a hotel preperty.
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