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William Mallinsen & Denny Mot Limvted 25 classified asa umber mercham,
This indeed is ou: erigin and principel activity. hut the mnge of our activites wday
3 € is wirdely diversified into a general industsial and commercial category, wWith €xpertiss
iss ymber and skill in buying and selling as the themes tunning through the pattem.
We are amonyg thz ~wurld's leaders in gach case as importers and distubutors of
hardvvoods, softvvaods and sheet materials, which forny three separate triades vrthin
the timber industry. We own ane of Europe’s fargest veneer cutting fastories, and
for neaily a hundred years Mallinson has been perhaps the leading name in aho
wond for architectural quality in veneered panels and partiticns. We mapuiaciure
plywood, and have a division engaged in the combination of plastic materials with
wood based products. We aro pionaers in the successful preduction of purpose-
' meoulded chipboard, and are producers of flooring grade chipboord. We manu-
| factura demestic and institutional goods in moulded plyweod, being the largest
: producers of plywood trays in Britain, Qur numeyous savwmilling factories produce
' mainly industiial and building components, the largest ranking ameng Europe’s
! biggest and most efficient. We set out to give a distributive service of timber
| products to all areas and levels of the LK. market, and we have successfully
| entered the retail field in both timber and hardware, We pre-pack DIY wholesale
requirements, produce surfaced and edged shelving in Panaboard (vengesred) and
Panaplas (melamine), specialise in shop and exhibition display units, and lead the

; market in coffin manufacture.

Overseas we are not only in i widest possible timber field but also
& @?és?? operate on a substantial scale as long-established general traders and  ctory
assemblers, with products ranging from tractors to detergents, from corifectionery
to heavy duty batteries, foundry equipment, and mackine tools. These operations
cover eleven avirseas countries, and both support and complement UK. activities,
Altogether there is a balance between merchanting and manufacturing, between
. timber and non-timber interests, and between home and overseas.

The Company's philosophy is based on a very small headquarters with a
high degree of effective decentralisation, encouraging each subsidiaty unit to be a
respansible enterprise which profits by the supporting strength of the Group but
generates ils own momentum with its own energy and skill A corporate structure
& of product directors is designed to ensure that the benefits of co-operation permeate
the whole pattern of individualism, and within operating units theve is a high degree
of consultation in the processes leading to decisions. We believe this to be the right
pattern in creating a training ground and a career structure that will secure the
future for the company and its employees.
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Notice of Annual General Meacting

o e . T A S M A T

Hotice is hereby given

that tha Annual Genersl Meeting of Wiliam Moliinson & Denny Mot Limited will bo held ot
130 Hackney Road, London, E2 on Thursday 24 June 1276 at 12 noon Tor the purpose of;

& @}?" 1 Reseiving and adopting the ditecters’ report and cocounts for the yaur
anded 31 December 1976.

2 Declaring o final dividend on the erdinary shates,
3 Re-electing Mr. G. C. Hughes a director.
4 Re-electing Mr. T. S. Mallinson a dirgctor,

§ Considering as special business and, if thought fit, passing the following resolution os on
Ordinary Resolution;—"That the authorised sharo capital of the company bo and Is horely in-
creased from £16,000,300 to £20,000,000 by the creation of an additional 16,000,000 ordinary
shares of 25p each.”

6 Authorising the directars to fix the remuneration of the auditors.

Any member entitled to attend and vote may appoint a proxy to attend and vote on his behalf.
The proxy need not be a member, The instrur ~t apy ~inting a proxy must be deposited at the
registered office of the company not less than 48 hours weiore the time of the meeting.

By order of the Board
A. P. HARVEY
Secretary

g €D 1 June 1976

Notes

1 Al shareholders are invited to attend this meeting but ordinary sharsholders only are entitied
to vote.

2 In accordance with the requirements of The Stock Exchange, copies of relevant contracts
of sarvico of diractors will be available for Inspection at the registered office during normal
business hours on any weckday {Saturdays excepted) from 1 June 1976 until the conclusion
of the meeting.

3 The register of directors and of their interests in the shares and debenture of the company will
be available §or inspoction at ithe meeting.
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Sir Fraderick Catherwood

FINANCIAL RESULTS AND DIVIDEND

1 s g'ad 1o be obl - o repert hz overcl f0ER 8 Ronve bRen dubuivedd in T97E w dime wab
ot best . xpoctations. Group turmeyer for the yearanounted 134,700 000 ol the RtHOGUIES
net prof brfore taxotion vwas L5A6S 600, Your Board recommeads a dwidend intressed by the
legal rusimum 1o a it of 18788 por Ordincry Share for Ihe yeor with aﬂi’n{nnl payment m
1.4756p. This tatal dividend is covired over shico 8res by enmings por share of B.28p

These figures are the reault of dhe Sups helonged diverficunion (nd geegruphed!
spread, The hord trading cenditions of the UK. ond Ewopohave Leon venlly oifset by exceptiopaily
good results from Austrotio and the Far East

TRADING REPORT

1975 was a difficult year which opeaed with stocks £till high in the Umted Kingdor ot
importer, merchant and consumer level, At the same time Rt enly was demand slaek througlhonut
the world, but exporting countrics alsy were overhanging tho market with heavy tocks. Woild
prices fell steadily to a third quarter loww point, wwhich might have gore sb'] furthorbut Tor o veluntary
agreement among softwood supplying countrios on severe produckieniztochs, and 2 government
stockhelding subsidy by Sweden (o their savwmilis, From the last querier onwords world demand
has improved following both sefectivo and general buying. Suftwood ond hardwood prices have
advanced stronaly and some temporary shonages hove now doveloped. The sheet materials
market is also going forward but more steadily, as there is sill under-used copacity in many
supplying countries.

Reduction in the U.K. of our stocks and overdralls teok place satisfactorily over tho year,
but fnitially at a slower pace than we had hoped in face of severc competition, Our objectives hod,
however, been achieved by the year end, and in the U.K. margins in the fast quarter vwere showing
considerable improvornent, An increase in overseas borrowings and stocks reflects 1tho high level
of trading in these areas and the depreciation of sterling,

In August, 1975 your Company acquired NET Limited by public offer. We foresaw three
particutar advantages: first, the additien to our hardwood interests; second, the Impetus o our
development in the retail field, and, third and mostimportant, a substantial increaso through NET
of our share in the growth market of chipboard distribution, All of these advantages are how
capablo of profitable development. During the last months of 1975, in close discussions with
NET management, certain unprofitable activities of that cor~pany were terminated, and steps have
been taken which should, in the near future, improve the profiiability of others. It is, | believe, a
matter of encouragement to your Company locking ahead that the profit achieved by the Group
in 1975 was wilhout significant contribution from the NET interests, The mainstream of ther
trading appears to fulfil our hopes, and it is reasonable, therefore, 1o expect a satisfactory contribu-
tion from the NET companies 1o the fulure profits of the Group.

| do not prepose to make a forecast of Group profits so early in the year but, in the first
four months of 1976 the Group has achieved a U.K, turnover inline with our budgeted expectations
and | am reasorably optimistic for the year as a whole,

ACQUISITIONS AND DEVELOPMENTS

Apart from the major strategic acquisition of NET to which 1 have referrod, we have
continued to be very active in our declared policy of improving our geographical distribution,
servicing the smaller and cash customers, and increasing our large proportion of value-added
husiness. Investment in this further processing has continued steadily in our timber locations,
Small trade and cash centres have been compleled on our premises at Hull, Dunfermline and
Aberdeen, and a further five are scheduled for early opening. “'Knobs and Knockers™ and “Uncle
Bill's™ D.LY. establishments have also spreact apace, while Lawsons Timber Ltd., another D.LY.
subsidiary, has opened sizeable new premises in Glasgow. Filling geograghical gaps, we have
acquired since the last annual repert the companiee of C. Hetherington (Timber) Ltd, of Wigton
near Carlisle and William Mewman (Felixstowe) Ltd., and we have taxen up distribution premises
in Inverness, Doncaster and in Plymouth. Similarly in Australia we have opened new depuls in
Coffs Harbour, New South Wales, and in Tweed Heads on the Now South “Wales/Queensland
border. We now liave eleven distribution units between Brishane and Adelaide, to be controlled
from a fine new frecheld headquarters and main depot in the Melbourne suburb of Blackburn.

During the year we purchased the cutstanding minority holdings of Facteries Direction Lid,
(45 per cenl.) and of Beverley Venters Ltd, (25 per cent). Both had a satisfact. v your.

The Br_'mrd is smdyin_c nlans 1o add to our trading capacity by strengthening our establish-
ments abroad in order to build up a wider range of expens from the UK,
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FINMANCE

Last year my predecessor iofened zo the fat that careful finaneial contal was o major
prececupation of your managoment. Your Beord hoscontinued 2a.bo very antontivo to his. Stocks,
ineluding 3 considerable increcse everseas 10 sust=in wery succetstul tiading in the Far Eaat and
Austrglia and those arising from the cdditicn of MET, khave been held 2o the year-end Tiguro of
1874, Bank overdrafts, after absorhing beth the tash olemont of £0.7 million of the NET pumhaso
and NET's overdraft in excess of £26 miliien on aeguisition, b1 ufter doaueting the pracends ola
fuuther longer term loan of £2 roillicn negotiated with eur bankers during the year, have baen
reduced from £12.¢ milfion to £3.5 million.

In order to strengthen the Group’s balanco sheet further and 10 provide ahroader equity
base for the fultire, your Board has decided o raise approximately £3.98 million by way of atinhs
Issue on a one for threa basts. The letter which | sent with the doguments spelled out Tho 1035008
for this step, which | believe ywas both timely and pdvantageous. At the ime of the Annusl General
Meating, you are also invited 10 apprave an increase of anthorised capital. 1t is important Yor the
Company to maintain its flexibility by restoring the present pool of unissued ordinary shares,
| commend this resolution fo you and ask your support.

BOARD AND STAFF

Itis with great regret that 1 record Sir Mark Tumer's intention to retive Trom the Board it Abe
Annual General Meeting, having attained the age of 70, Sir Mark’s outstanding talents ore widely
known and to rehearse them here would be superfiuous, He Is the longest serving member of our
Board, having becoma a director in 1937—the first, | believe, of his distinguished roll of service on
Boards of public companies. In all the: changes that have ensued his sttention has been Oiligent
and his advice invaluable, and we as2 most grateful to him.

Itis the Board's intention at an oarly date to appolnt another non-executive director,

Since the acquisition of NET we have welcomed an the Board the advice and assistanco
of their Chairman, Mr. Leonard C. Warshaw, whose family have had so much to do with the success
of that company. He has given invaluable help In the delicats and important work of integrating
his company with the Group and we are grateful to Iin. Having made the decision some tims ago,
he retires at the Annual General Meeting and does not seek re-election, although heppily his
advice will still be available 10 us as required,

Our staff at all levels has faced up to another testing yaar, and there s no curnent relaxation
of the pressures, particularly on middle and genior management. Lika most thinking peopls, | am
seriously concerned atthe sovers drap in spendableincome of those who carny a major responsibility
for success or failure, | admire their unstinting effort and their continued initiativo and enthusiasm,
and the concern which they share with the Board for the welfare and morale of employees at all
levels,

Finally, | know all the staff of the Greup would like me to express gratitude to my prede-
cessor, Richard Otley, who retived at the end of the year In his Jast report he said he was handing
over a Company which could face the future with confidence, Subsequent results have fully
borne out his words, and a great dsal of the credit is due to him. He was both an inspiration and a
friend to members of staff at all levels and in many places. We have much to thank him for and
remember him with affection.

FREDERICK CATHERWOOD

e o= 7
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1. FINANCIAL BESULTS
The consolidated trading piobr befoss 1oxatior was £§.274.000. Aney providing Tor intovest.
taxation, minogly interests znd extracrdinaty fems tha fet amgln atteilraable 10 the membiis
of Wikiam Mallinsan & Denny Mett Limited wos £2404000 Derals of extranrdingry Gems aimn
shown in note 5 on page 14,

2, DIWVIDENDS

An imterion dividend of 0.7p per share was paid on the erdinaty shaies-on £ Januay 1976, The
directors now recommend a final dividend of 1.178Cp per sham making a 106l for e yeor of
1.€7586p par shore, This compares with a 1atal last year of 1.720p per shoro, Subject to W& GRfi~
firmaion ol the final dividend at the Aanual General Mecting wanants will be posted on 2B June
1976 to shareholders on the register on 4 June 1976,

3. ACTIVITIES

Thote have been no significant changes in the activilies of the group during the year. The principal
activities, indicating the scale of operation and the commaditics i which thg group tnades, 410
dotailed in paragraph 4 Lrlow, Particulars of individual companics of the group ore shown on
pages 20 to 256,

4, SALES
The value of goods experted from the United Kingdom during the year was £5,268,600. The gvo~

graphicai spread of oxternal sales is shown in note 1 to the accounts, The propodtion in which this
tumover is attributable to the differant aspocts of the gioup’s business and tho spproximata exient

to which each of these activities contributed to the trading profit for the year isi-—~

Proportion of Contsibution to
total turnover §. ofit before 1ox
1975 1974 1975 1974
% % £'000 £'000
United Kingdom:
Sales of timber anu
laminated products 708 7241 5,327 5319
Qverseas
Other E.E.C, countrics  Zdles
of timber products 5.1 4.9 {116) 65
Australiao—=Sales of timber
products 5.4 55 369 261
Far East—Sales, as general import
merchants (including assembled
tractors) and shippers of timber
products 18.4 17.5 2,67 1,676
United States of America—
general traders 0.3 —_ 23 _—
100.0 100.0 8,274 7311

——————

5, FIXED A3SETS

Datails of the group's fixed assels are given in note 11 to the accounts, In the opinion of the
directors the market value of land and buildings is likely 1o ba significantly higher in total than its
brok value. it wou's not be practicable to compute this difference year by vesr nor would it be
usefu! to incur the cost of a valuation when it is expected that in the nuain the land and buildings
will he used For many years in the ordinary course of business.

Aoy S e T =
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6. ESHABE CAPITAL

Deiciscfohanses gunna the yeain e comesty SR e £ I K Ve B TID e QT T TURTR
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I8 i3 proposed 19 raiee agpronmately £3.€3 milionby meansotan ferae 10 edimen, harchakless
af 11,408,566 rew ardsary shares f 2Enpach by waycl anghls (ses o0 0 070 for e IS
4t 380 por chare gayskle in full o1 ercgptente. The oo ealnary shaes Wil fand £or E0%0 1D
alf respests with the geusting fu'ly poid udnary shies axoopt That they il ot 1ank for tao
recommongea final divigena i respert of the year ongen o8 Lerombor 19%Y,

LA
{*““'7 it is propozed to increase the asthonsed sher eopiat o a oal of £20 wmilicn by tho cresuon of
106,000,060 ardinary shasos of 28n each and on ordingsy estiuiion 10 aohueva this wilk be put 1©
the Annus! Goneral Mecting on 24 June, Faltlewing the propoced ingrensena pogt 61 tho Temznm g
umssued capital will ke isswed which weuld effodtively alter the corte! of the company o7 tho
natuze of {5 business withoud prior sppreval of the Company i geacal meeUry.
So far a5 the Board is aware at o tume dwing the year or 2p 1o and inclucing 1 Aoy 1976 has any
parson hald an interest comprizing 10 per cent. of marg ef the iseued erdinary share camtal of the
company. So far 2s is known William Mallingon & Denny Mot Limiged is not a closo company
within the 1zrmis of the Income and Corporation Toxes Act 1970 ps amended.
7. DIRECTORS
"The present ditectors of the company are fisted on page 2.
Sir Froderick Cathervwood wos eleected Chairman of the company 1o sueceed Mr, Richue Otloy
who retired on 31 Decumber 1975, Sir Mark Turner, wiio altained 1ho age of 70 years on 29 Mareh
1876, retires at the meating and does not seek re-clection. Mr, L, C, Warshawwhoe was oppninted
as an additions] director on 26 September 1975, also ratires at the meeting and dpes hot seck
re-cloction. Mr. G. C. Hughes and Ms. T. S, Mallinson retire by rotation and being eligiblo pHer
thomsalves for re-election.
Tt report for 1974 recarded tho retirement of Mr, L. E. Price on 28 Februery 1976 and the eppoint-
ment on 1 February 1975 of Mr. 1. D. Mclean.
The following table sets out the beneficial and other interests of the directors in the ehares of
the company.
Interest at 31.12,1975 Interest at 11,1975
Directors Class of share Benaeficial Other  Benelciai Other
Sir Fredeiick
Catherwood —_ — —_—
Richard Otlay Nrdinary shares 14,000 14,000
tf:'s;;) R. T. S. Macpherson Crdinary shaios 119,080 17,000 118,080 17,000
- 16.8% preference sl ares 810 2,300 810 16,600
H. C. Hine Ordinary shares 62,572 62,572
4.2% preference shares 540 540
G. C. Hughes Ordinary shares 163,896 163,896
Sir Mark Turner 4.2% preference shares 540 540
T. 5. Mallinson Ordinary shares . 182,380 246,720 197,280 246,720
A J. G. Dyke Ordinary shares 28,900 28,800
16.8% prefarence shares 200 200
1. D, Mclean Qrdinary shares - 20,000 20,000
16.8% preference shares 4,000 4,000
i L. C., Warshaw Ordinary shares * 377,927 452,927*
4,2% preference shares — 17,668

«At date of appointment,

At 1 May 1976 Mr. !, D, McLean ard Mr, L. C. Warshaw held beneficial intorests in ordinary shares
g:;l of 23,000 and 367,927 respectively and Mr. T. S. Mallinson’s interest in ordinary shares was
171,854 and his uiiior interest was 257,246, No other changes in the directors’ intorests ocourred

wotween the end of the company's financial year and 1 May 1976,

Undor the terms of the offers whereby the company acquired the entive shave capital of NET Limited,
Mr. L. C. Warshaw acquired 527,928 ordinary shaves, 17,668 4.2 percent. preference shares and
£63,351 in cash, Save as herein disclosed at no time during the year has any director had any
materlal interest in @ contract with the company, being a conlract of significance in relation to the
company’s business.

N.—.uns-r— b
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8. EMPLOYEES
The average oomiber of preployees in the Unrted Kingdem mmugihom he vear was 3171 andthe
ggoregataremaneraton paid 1o them in wespeet of 1978 was £8;378000.

9, HEALTH AND SAFETY AT VIORK

1115 the Board's intention that the company shall remsin pmongst the dcaders in carng Tor the
health and safely of employces at veork and of incarers ef the public 2o the extent thot they may
he affeciad by its sctivities.

Safe working is an intearal pant of svery production pnd egeration progremme and the majntenaneo N Z*Q
of constant interest in the aspect of safety a primo ensideration,

10, CHARITIES AND POLITICAL CONTRIBUTIONS

Contributions lor adueation and charitable purposes in the United !(jngdon} dudng 1h(_> year
amounted to £7.314. Politica) donations of £355 include £250 to Sritish United indystriplists,

11. DATES OF DIVIDEND AND INTEREST PAYMENTS
Dividend and intarest payments will normally ba made at the following times;—

Ordinary shares January and June,
4.2 per cenl. cumulative preference sharas 1 April and 1 Qctobor,
16.8 per cent, convertibla redeemablo cumulative
second preference shares & April oand 6 October,
8% par cent. dohanure stock 1987/92 6 Juiic and 6 PDoecember.
12, ANALYSIS OF ORDINARY SHAREHOLOINGS
Number of Nominal valug
shareholders of shares

Number of shares held: £
Up to 5,000 5,801 2,067,872
5,001 to 20,000 471 1,102,754
20,001 to 100,000 134 1,625,808
Over 100,000 49 3,698,306

6,455 8,489,830
Held by: £
Banks and nominees 238 1,830,323
Investment and trust companies 108 962,643 R
Insurance companies 39 1,118,687 & &P
Individual and corporate holdings other than above 6,070 4,578,107 - "

54565 8,489,830

13. CAPITAL GAINS TAX

Thave have been changes i_n the capital of the company since Aprit 1965, as a result tha effective
share values for capital gains tax purposes ay 6 April 1965 for sharcholders In Mallinson at that

date are-—
Ordinary shares 17.6875p '
4.2 per cent. cumulative pieference shares:

Holdere of old first preference stock 69.5p

Holders of ald second preference stock 73.375p

14. AUDITORS

Tho auditors, Messrs. Thomson MelLintock & Co., have expressed their willingness to continue
in office,

By order of the Board,
A. P, HARVEY,

So .
1 June 1976, cretary,

nage eight



Yhe fofowing peragients desorke the main socounting prlcies adzoied by sho graum.

Consolidation

Tae consclidated profit and doss suecunt and balonce shezt imnchde the aunonms of tho pawent

coarpary aed g its subsidisries mage v o e ond of shofinareis) yoar. Inemal Alesand p::_ﬁns

sre climinated on consotidation €0 that tha seles 2nd profit figures 201218 0 el TANSHNG

nnly.

The trading rezulls of rew subsidiaes am in gencrdt jncluded fiem 1he date of acquisition if
ﬁ“ é,,) acquired for cask or £quivalent consiceraion, ©f iram Khe later of their last preceding aceounti g

date and the previous 31 December if acwuired for shares corying entifiement 10 a full years

dividend.

HET Limited was acquired on 27 August 1976 for a to1a) censideraticnof £3.4mof which £2.286m

was satisfied by the issue of shaies and £.84m s eash. In accerdonce with the grou p's wCoounting

policy the results of NET have been coasotideied for tho full ycar dividends poyable on tho new

shares and notional interest on the eash element of the purchase price have been provided for

Depreciation

The group’s general policy is to write off the bock value of fixed assets by equal annual ins}almems
over their anticipated lives making due allowance for phsolescence and ihe changing +cquircments
of the group in addition 1o normal wear and tear. Whera asscis qualify for investrent or dovelop-
ment grants, depreciation is calculated on the full cost,

Extroordinary itams

items which derive from events or (ransactions ouiside the ordinary acfivities of the business and
which are both material and expected not to recur frequently are shown as extraordinary itemsin
tha profit and ioss account,

Defarred taxation

The United Kingdom tax charge is adjusted cach year to remove the effect of timing differcnces

arising from:

(a) depreciation charged in the accounts on plant and industrial buildings compered to the
corresponding aliowances for taxation

(5) material revenue axpendliture charged in the accounts which is not allowed for taxation
purposes untii later years

{(c) corporation tax deferred due to the slaiming of slock appreciation reliof

{d) capital gains tax deferred dus to the claiming of roll-over reliel and arising on unrealised
surplses on properly revaiuations,

9 &2 The tax equalisation account represents tax at the current rate on the resulting net dilferences.

Advance comoration tax on dividends paid and proposed which is expected to be offsot against
future corporation tax liabilities is debited in the taxaticn equalisation account in the balance sheet.

Investment and development grants

The grants in respect of each year's capital expenditure are being credited to the taxation charge

in the profit and loss sccount over the anticipated lives of the assets concerned. Theinvestment and
4 development grant equalisation account represents the grants received, less amounts credited to

profit,

Stock valuation

Stocks of timber, raw materials and stores are valued at cost, or net realisable value where this is
lower. Stocks of finished and partly finished manufactured goods are valued on the basis of direct
cost plus works overheads, or net realisable value where lower, )

Foreign currency

fu-, (ﬁﬁﬁ Conversions Tnto sterling are madse at the average of rates ruling throughout the yeor for profit

- and loss items, and the rates ruling at 31 December for assots and liabilities. Dilferences in the
conversion of overseas net assets arising from movements in exchange rales are treeted as extra-
ordinary items.

Associated companies

An associated company is delined as a company, not being a subsidiary, in which the group has
a substantial intarest and in whose commercial and finoncial policy decisions the group participates.
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Consclidated Profit and Loss Accouls
', W:""?’ e
For the year enri-:d 33 December 1875 Motes 1975 1974 :
—— r—— "?,_,
£'000 £0DD £1200 £'000
EXTERNAIL SALES 1 134,785 170,543
TRADING PROFIT 8,274 731
Duduct: @
INTEREST 2 3,109 3,618 ‘
GROUP PROFIT BEFORE TAXATION 2and 3 5,165 3,593
Deduct:
TAXATION 4 292 2,090
GROUP PROFY AFTER TAXATION 2,253 1,603
Deduct:
Minority Interests 76 (34)
GROUP PROFIT AFTER TAXATION ATTRIBUTABLE TO
WIiLLIAM MALLINSON & DENNY MOTT LIMITED 2,177 1,637
EXTRADRDINARY ITEMS 5 227 2417
2,404 1,854
Deduct:
DIVIDENDS PAID AND PROPOSED:
4.2 per cent, Cumulative jreference shares 58 51
T6.8 per cent. Convertible redeemable cumulative
second preference shares 102 103
Interim of 0.7p per Ordinary share {(1974—0.7p) 237 191
Proposed final of 1.175Gp per Ordinary share
(1974-—~1.026p per Ordinary share) 399 278 fir #
796 624 <
RETAINED PROFIT (of which £129,000 (1874—£817,000) is
dealt with in the holding company’s accounts) 1,608 1,230
A
Earnings per share 6 % 5.96p 5.44p
i
Diluted earnings per share 5] 5.45p 4,90p
STATEMENT GF RETAINED PROFIT AND RESERVES
At31 December 1574 8,388 7158 &
Retained profit fo: tho yoar 1,608 1,230
At 31 December 19,07 ., 9,996 3,388
J . —

m06 et Thi -v.v s on pages 13 to 18 form part of these accounts,
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Consolidated Balanes Shest
74
¢ 31 Docember 1975 Notes 1978 19
. 1 T
£'000 £O00 £ 000 POl
120,343 SCURCES OF FUNDS
ORDINARY SHAREHQLDERS
Ordinzry shares of 25p each 7 8,450 G,3a€
731 Reserves 3 11801 10,048
'11\” i,‘ » e e
3018 ¢ & 20,29 15,350
3 693 4.2 percent. CUMULATIVE PREFERENCE
. SHARES OF£1 EACH 7 1.854 1,224
16.8 per cent. CONVERTIB! 4 REDEEMASBLE CUMULATIVE
2,090 SECOND PREFERENCE SHARES OF 25p EACH 7 €04 611
1.603 MINQRITY SHAREHOLDERS 410 284
DESENTURE AND LOANS 9 11,879 2,534
(34) DEFERRED TAXATION AND GOVERNMENT GRANTS 10 7,112 BG,265
42,750 33,804
1,637 a————— [S——
217
1,854 EMPLOYMENT OF FUNDS
FIXED ASSETS kA 11.295 8,085
INVESTMENTS 12 288 2006
NET CURRENT ASSETS
Stocks 32,656 33,675
Debtors 29,653 24,969
‘ o Cash 259 386
62a Gt W S —
62,468 58,930
1,230
v ——— Deduct:
4 Creditors and bills payable 23,945 23,463
5.44p Bank overdrafts 9,597 11,970
— Current taxation 1,956 365
: Final dividend proposed on ordinary shares 399 279
4,90p -
35,897 36,077
26,571 ———— 22,853
. e S
7,158 Q{L j 38,154 31,144
1,230 GOODWILL ON CONSOLIDATION 14 2,996 2,660
£,383 42,150 33,804

e

Thoe notes vn pages 13 to 18 form port of these accounts,
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Lompany Balence Sheet
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. o !
31 December 975 Hotes 195 1874 3
- —~
£} £7000 £000 EFORD
SQURCE OF FUADS
ORDINARY SHAREHQLDERS.
Ordinary shares of 26p each 7 8,480 6,840
Reservas 8 7,832 7550
16,322 12396 ™
4.2 per cent, CUUMULATIVE PREFERENCE N
SHARES of £1 EACH 7 4,854 1,24
16.8 per cent. CONVERTIBLE REDEEMABLE CUMULATIVE
SECOND PREFERENCE SHARES QF 25p EACH 7 604 611
DEBENTURE AND LOANS 9 10,829 8,728
DEFERRED TAXATION 10 (485) {478)
29,124 24,431
EMPLOYMENT OF FUNDS
FIXED ASSETS 1% 475 443
INVESTMENTS 12 234 172
SUBSIDIARY COMPANIES 13 30,061 27,012
NET CURRENT LIABILITIES
Creditors and provisions 586 661
Bank overdrafts 1,231 2,214
Current taxation 261 164
Final dividend proposed on ordinary shares 389 279
2,467 3,318 o %
Deduct: Debtors 831 172
(1.636) (3,146)
29,124 24,481

FREDERICK CATHERWOQD  Director

R.T. 8, MACPHERSON Director

pitge twelve
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Notes to the Accounts
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B
1975 1974
1. Externalsales £000 L0090
Geographical spread of origin:
United Kingdom (including £18,271,000 for NET) 95,434 88778
Other EEC countries 6,853 5,878
Australia 7,318 16,669
oy T Far East 24,762 21032
i o + ey
¢ ﬁ United States of America 418 wamt

134,785 120,343

2. CGroup profit befora taxation

Profit for the year before toxation is stated after
charging the following:

Interest payabla
Bank overdraft and other shart term interest 2,683 2,900
Ondebenture and loans repayable in more than five years 376 718
Depreciation of fixed assets 1177 874
Auditors’ remuneration, including expenses 123 78
Hire of plant 96 108

and aftercrediting:
Contribution of the NET group forthe year (after charging

notionalinterest of £60,000) 131 —
Dividends from guoted investments 7 6
Dividends {from unquoted investments 9 11

3. Remuneration
Directors of the company:

G;*:’ g Fees 5 4
- Otheremoluments 115 76
Pension paid to former director 5 5
125 85 .
] The chairman received emolumants of £3,500 (1974—E2,125).,
The highest paid director received emoluments of £,25,228 (1974—£19,833),
g The emoluments of the other directors and of those employess earning over £10,000 per year, excluding

pension contributions, fellin each £2,500 trarche as follows:

Directors Employees
1975 1974 1975 1974

E O« 2500 2 2
O W £ 2,501-E 6,000 1 —
E 5,001-£ 7,500 1 1
£ 7,501 -£10,000 1 2

£10,001 ~£12,600 2 — 10 8

£12,601 ~£15,000 — 2 8 4
2 —

£15,001 -£17,500

—— e Y P e TR
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Notes to the Accounts eoniinuesd

-G
4, Taxation 1975 974

£'Q00 £000
Toration Laced on the profit fertheyesn

Corperation tax at 52 percont. 1.482 1822
Oversoas tax 1,242 H28
Double tax refief {500) 5By
1,824 1,808
Transferto taxation equalisation accousitin respect of current year 1,049 214
Adjustnent to prier years' taxation G3 —
Transfer trom investment grant equalisation accovnt 124) {22

2,912 2,050

‘The offect of stock appreciation selief in deflerring the liability to pay corporaticn
taxissetoutinnote10.

Extraordinaryitemis

Surplus/ {deficit) onexchange on converting

overseas assets and liabilities 283 (79)
Profits on disposal of properties

and investments less tax —_ 206
Capital gains tax provision in respect of rollover

relief and revaluation surpluses arising in prior years (86) e

227 217

Earnings pershare

The earnings pts share for 1975 are calculated on eamings before extraordinary items of £2,177,000,
less preference dividends of £180,000, and on 33,831,072 ordinary shares, the relevant shares in issue
atthe yearend (1974—£1,482,000 carnings and 27,233,878 shares).

Diiuted earnings per share are calculated on agjusted earnings before extracrdinary items of £2,1 20,200
and on 38,917,348 shares, the maximum number which would be in issue after conversion of all the
16.8 per cent. convertible preference shares (1974—£1,587,000 earnings and 32,377,541 shares).

Share capital
4:2 por cont. 16+8 per cont,
cumulative convertible
Ordinary praforance  redeomable cumulaxive
shares of ghares of second proferenco
26p sach £1 aach shares of 25p sach
£'000 £000 £°000
Authorised 12,886 2,500 G604
Issued
Total at 31 December 1974 6,840 1,224 6511
Issued on acquisition of new subsidiaries 1,636 630 —
Issued to holders of 16.8 per cent.
convertible redeernable cumulative
second preference shares exercising
their option to convert 14 — (7
Total 0t 31 December 1975 8,490 1,854 604

Tho 16.8 percont, prglerence shares are convortible at thv sharoholders’ option inte two ordinary shares
for overy such share in any of the years 1976 to 1978, Any shares not cenverted into ordinary shares by
1978 may, 8t the company’s option on giving three months’ notice, be redeemed at 85p on 31 December
1978. I such natice s not givon they are to be consolidated Into 6.6 por cent, redeemable cumulative
second proferance shares of L1 cach at the rate of 17 such shares for uvvery 20 convenible shares.

Undar the torms of tho share incontive schema 142,500 ordinary shares 2%~ jaid were outstanding at
31 Decoember 1976.

Py
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B. Reserves Greup Lompany
£900 £1000
Share premiuym goopunt
Total at 31 Recember 1374 657 1.65¢
Arising on issue of shares to acqure neys sybsidienes 155 155
Application of share premium sscouat on gpitalisation
issue to preference shateholders converting 10
S ordinary shares 7 {7}
1,805 1805
Other reserves
Total at 31 Lecember 1575 (from page 10) 9,986 &,027
91,801 7,332
. v m———— P S
e account hos been taken of any taxation liabilities which might arisc if overseas subsidiory company
resorves of £1,770,000 (1974-—£1,014,000) were distibuted 1o tho peient company.
9, Debenture and loams Group Company
1676 1974 1975 1974
£°000 E'Q00 £'000 £'000
Repayable wholly or partly In more thim [ve years:
Secured 81 par cont. debenture stock 1987/92 G8s 728 G685 728
Unuicured bank loan at 1% per cent, above
inter bhank rate 2,500 7,000 2,500 7,000
QOthers — 64 —_ —
3,185 7,792 3,185 7,728
Rapayable wholly within five years:
Secured bank loans 446 — —_ —
Unsecured bank loans 8,248 1,000 7.644 1,600
Other unsecured loans _ 742 o —
8,694 1,742 7,644 1,000
A 1,879 9534 10,828 8,728
The interest rato on the debenture stock was increased from 74 per cent. to 8% per cent, on 17 April 1975,
10. Deferred taxation and government grants Group Company
, 1975 1974 1975 1974
£000 £'000 £°090 £'000
Corporation iax payable 1 January 1977 761 40 — —
! Taxation equalisation:
Stock appreciation relief 5,229 5,592 —_ 142
Accelerated capital allowances 1,640 807 6 8
Capital gains tax provision on
s e revalued properties and rollover relief 206 —_ — —
T Other timing differences (478) (697) (148) {62)
Advance corporation 1x {383) (564) (343) (564)
Investmant and devolopment grant
equalisalion account 137 87 — —_
7,112 5,265 {485) {478)
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Fined assels

At 21 Decomber 1974
Cest pr valugiion
35 depreciatior

Exchange adiustment

Het book value of assets of new wiksidiades
Expenditure during the year

Disposals at net book value

Depreciation {or yoar

At 31 Dacember 1976
Cost ar valuation
Less depreciation

Net book value

[P S

Properties are stated in the above table as follows:

At professional valuaticn in 1960
1964
1968
1971
1972
1974
At cost

The net book values of properties were made up as follows:

&recholds
Leaseholds over BQ years
Leaseholds under B0 years

crovp TLORONY
7 Flanrond Plantand
Faeperties  vekieles Fronerues  wehisies
£em £920 £3002 £1009
5823 £,868 497 38
88 3,758 &6 ierd .
e g : e ﬁ“lv F
4,995 30990 A3% 2
119 136 - —
1,333 £65 e -
677 Jea3d 30 8
— (277) ace {8)
{206) (971} {1%) {3
6,918 4,377 449 25
8,048 9,237 529 43
1,130 4,860 BG 17
6,018 3,377 445 26
11,295 475
Group  Company
£'000 £'000
78 —
637 —
45 —_—
147 —
608 —_— Q#; &
1,045 —
5,588 529
8,048 529
Group Company E
1975 1974 1975 1974
£7000 £:000 £000 £'000
4,980 3,71 449 431
1,000 714 — —
938 570 —_ e
" )
6,918 4,995 249 434 G o

-

page sixteen




@f}’ ::Zw 4

Qs 2 4

12. investmenys Srowp (R vEY
Thows i 2975 19
. £¢00 £300 £ £330
Gucted jnvestment at gost [market
yahe £217,000: 1574---£115.3502 234 172 254 192
Unquoterd jovestments g1 £ost fess
BMEYNLS wisitten off =49 4 -_ —
268 208 259 72
o PRENSEE i .
Direstors” valuation of ynguoted investments 70 46 iz 3

The quoted invesimant is a 28,5 per cent. ho'ding in the ardingry shares of J, ©. Watker & Co Limite,
incorporated in England.

13. Subsidiary companies 4§75 1974
£,000 £000

Shares at cost, lzss amounts vwitten off 15,674 17,823
Amounts recefvable 16,118 16,7M
W,792 78604

Daduct: Amounts payable 1.741 1,852
30,05% 27,012

14, Goodwill on consolidation

The increase in goodwill on consolidetion of £1,335,000 arises from the ecquishion of new subsidiary
companies during the year, principally NET Limited and its subsidiaties.

15. Capital commitments Group. Company
1975 1974 1975 1875
£°000 £000 £000 £'000
Commitments for capital expenditure 382 2% —_ —r—
Expenditure authorised but not committed 324 249 _ —

16. Contingant liabilities

The company has guaranteed the borrawings of fifty-one of its subsidiary companies to the exlent of
£8,050,000 at 21 December 1976 (1974—£8,643,000).

Bills receivable discounted amounted to £1,857,000 (1974—£1,402,000). In addition there were
guarantees and contingent liabilities of a normal trading nature,

Report of the Auditors

To the Members of William Mallinson & Denny Mott Limited

We have audited the books and records of William Mallinson & Deniny Mott Limited for the year endad
31 December 1978 and have examined the reports of the auditors of those subsidiaties not sudited by us.
The accounts on pages 9 to 18, which ara stated using the historical cost convention, and the table on pages
20610 24 have boen properly prepared in accordance with the provisions of the Companies Acte, 1948 and
1967,

in our opinion, these accounts give, under the aceounting convention stated above, a true and fair view of
the state of affairs of the company, and of the state of affairs and profit of tho group.

THOMSON McLINTOCK & CO.
London 1 June 1976 Chartered Accountanis

neatsrr
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GVAVEMENT GF SOURCE AR APPLCATION € FUNGS

Source of fands

Grunp profn oftes tmxction

Provociss for deorociition

Temparary ee £F Lrisunis €5 oy R £0T faNarTn
Sale of assets

Estroardinary itewrs

Additienal medium and long tem loans

Shares issued tu agquite now subsidiages
MNET Limited
Other

Funds were used
Purchase of NET group (including goodwill)
Purchasa of fixed assets
Rademption of debentures
Movements in working capital (excluding affect
of acquisition of NET group)
Stock
M
Creditors
Current taxation

Rividends

Net decrease in overdraft

2253
1477
7.052
278
227

Q087
2,325

2,267
153

R

2420

9,732

3,192
3,188
13

(3,818)
64

3,625

(1.521)

(1,650)
796

5.569
4,163

8,732

The net decrease in overdrait shown above is represented by:——

Net decrease in overdraft for the year
Less: Overdraift of NET group at 1 January 1975

Net decrease on overdratt less cash balances
shown by the group accounts

4,163
1.917

2,246

TR

7300

9,405
1,926
(6.075)
4,304

£000

1602
R
#AL63
397
17
7708
E763

weoaer 3

13,467

- met—

2,286

9,559
624

12,473
994

13,467
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FNE YERR BECORD fntiwvsardscf povnds)
LI 1873 ~gq EERe W 11
IS
Exnternal s2lcs 125TES LT R PSR! WLARA Tosh
1.673 Frofits
674 Tradisa profs 8274 7311 IR GO QT
4553 " ) Interast 318 2818 TR (e 870
o o4 - e e o . o -
247 @ Profit before faxiton 5165 2,803 wma RETR 1,500
217 Taxatisn 292 2950 = 9553 T8
7,704 Profit aftey taxation 2,253 1603 ¢B¢ 223 1,052
G763 Mi.iuritics \75} 34 )| 2 10)
Extraordingry ners 227 2 4 pakii] “’*fm
Cost of dividends {156) i‘@Z-’@ {Ea w87 {720y
Retained profit 3,608 30 3 2 1675 35
" Depreciation chrrgud 1177 B4 829 ilvie! H/iB
e Dividend pasr ordipary shore including
13,467 tax cradit® 2,89p 2863p 2.33p 213p 200n
Eurnings per share—basic® 526p 544n 13.38p 744p 3 23p
—fully diluted* 5.4sp 4.90p 11,53 L5 BaA7p
2,285 Source of funds
5 Ordinary share capitat 8,490 8,840 Go18 3204 3,138
Reuserves 11,801 10,046 8g27 8,b6G 6,782
20291 16,886 15,645 11,770 9,920
Preference share capital 2,458 1,836 1,846 1,887 1,813
Minority interests 410 284 193 210 190
} . Debenture and loans 11,878 9,534 3,777 1.443 1,189
Q&“ ) Deferred taxation and Government grants 7112 5,265 8.4 895 531
9,569 42,150 23,804 22,325 16,205 13,743
624 .
12,473 ,
994 Employment of funds
- Fixed assets 11,295 8,085 7151 6,023 4,288
13,467 . [avestments 288 206 45 1651 124
———— Net current assets 26,571 22,853 12,436 8,781 7,002
Goodwill 3,896 2,660 2,693 2,250 2,232
‘ 42,160 33,804 22,325 16,205 13,743
@,':1« Wy
Net tangible assets per ordinary share® 48p 52p 48p 37p 31p

*Adjusted for the capitalisation issue of 1 for 1 in June 1973,

Extraordinary items for the years 1971 to 1973 include figures shown as special items and reserve movements in the accounts
for those years,
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PRINCIPAL SUBSIDIARY COMPANIES AND SERIOR EFRETUTIVES
VIITED KINGDOM AND EURQPE
INCORFORATED I THE MNITED KINGDCN

Abstracta Construction Ltd., London.
Shophibng and display units,

Maasging—M. Crossick

Beverley Venears Ltd., and subsidiaries, Beverloy,
Manufacturers of colfins and melamine faced shelving.

Managing--G. A. Warburton,

BErandhiil Ltd., Bideford,
Vacuum packers and manufacturers of wiought iron werlk,

Managing—M. B, White,

The Bushboard Co. Lid., Gateshead, Manchester and Wellingborough.
Laminated plastic fabricators, W.C. cubicles, laminates,

Production-—A, J. Veitth Safes—A. Royal

Charles, Dowson & Co. Ltd,, Leads,
Distributars of timber products and hardware 1o the retail trade.

Maneging—F. Dowson

Denny Mott & Dickson Ltd., London,
Holding company and international trading.

Managi'ig-—H. C. Hina

D LY, Enterprises (Northern) Ltd., Liverpool.
13.4.Y. Entes prisas {Western) Ltd., Bristol.
Wirolesalers of D.LY. trade supplies.

Managing—A. C. Warshaw

Factories Direction Ltd., Lydney.
Manufacturers of plywood and veueor,

Menaging—C. K. Foster

Fitchett & Woollacott Ltd., Nottingham.
Hardwood, plywood, snecialist suppliets of timber to schools, flocring contractors, wood
machinists, kiln drying.

Managing—J, W, Gardner Sales—~8 Y, Morrel

Formwood Ltd., Coleford.
Moulded wood-chip products.

Managing—D. J. H. Stearn

The Fyfe Douglas Co, Ltd., Glasgow.
Coffin distributors,

Managing-—G, A, Warburton
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Gore-Smith International Agencies 1id., Londan,
Timhor and shoot matedis's.

Manzging--R. 8. Bedgevo

Joseph Grean (Timber Imporicrs) Ltd., Keighley. Bredfesd, Rotherham and Halifax.
Softwaod, plywood ond boords, suawvmitling,

Maraging-~£. ¥--ung

M. Harnwoi (Kingston) Lid., Chertsay.
Softvsocd, plywood and boards, gavemiiliing.

MManaging -4, B. Alliagham

C. Hetherington (Timber) Ltd., Wigton, Cumbria,
Softwaood, sieot matesials,

Managing—.J. Proudlock

George Hooper & Co. Ltd,, Bridgwater and Weston-super-liasre,
eorge Hooper & Co. (Bath) Ltd., Bath,
= twood, plywood and boards, hardwood, sawmilling and roof trusses,

Managing—S. C. Meads

Edward Hughes & Co. {Timber) Ltd., Liverpocl.
Edward Hughes & Co. (Sheet Materials) Ltd., Liverpool.
Hardwood and sheet materials, kiln drying.

Managing —P. Tattersall Hardwood—-J. B. Tattersall Sheet matericls—B, Tallersall

Janningbury Products Ltd., Waltham Abboy,
Sheet matariatr,

Managing--G. C. Howard

Jennings, Monk Ltd., London.
Retailers trading as “Knobg and Knockers” and the “Louvre Centre".

Managing—M. C. Warshaw

W, E. Jones & Denny Mott Ltd., Wolverhampton.
Softwood, plywood and boards, sawmilling.

Managing—-D. P, F. Barber

Lawsons Timber Ltd., Edinburgh, Glasgow and Newcastle.
7 yker merchanting, retail and trade, BULY, retaiting

Wanwging—H. L. MclGl

paltinson-Denny {North Western) Ltd., {incorporating Blocomer-Holt i.td.)
Manchester and Liverpool.
Softwood, plywood and boards, sawmilling.

Managing—G. C. Hughes  Softwood—C. A. Ralphs  Plywood —W., A. Jackson

Mallinson-Denny (South Eastern) Lid,, Gravesond.
Saftwood, plywood and boaids, sawmilling.

Menrging--H. C. Hine  Sortwood—W, Hannaford  Plywood-—S. J. Fraser
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The Mallinson Denny Group of Comparies continued

Mallinson-Denny (Western) Ltd., Cardiff, Bristo) and Seuthiampton,
Softwood, plywoad and boards, hardwaad, sawmilling.

Martaging and softwood—C, S. A. Shore Plywood—D, Steddart  Southampton—-A. J. Freaman
William Mallinson & Sons (Manufacturing) Ltd., Dg!rtforcl. .
Manufacture and distribution of the ‘Mallod” range of office and demestic woodware, gift ware

and catering trays.

Managing—D, M. Foulds

William Mallinson & Sons (Overseas) Ltd., London.
Agents and suppliers of timber, veneers and plywaod throughout the world.

Managing—-R. Dand

Wiiliam Maliinson & Sons {Sales} Ltd., London.

Hardwaood, veneers and plywood, kifn drying.

Architectural panelling, office partitioning, ‘Armourply” metal faced panels and doors,
W.C. cubicles, building panels,

Managing—P. G. Kemp  Plywood—R. Geyman

Hardwood—R. A, Knight Veneers—J. L, Robertson

Nelson, Paterson, Anderson & Co, Ltd., Arbroath, Dunfermliine and Aberdezn.
Leatherfior Ltd,
Plywood and boards, fleoring, laminawes,

Managing—.J. A. Robertson  Safes—IK. Norrie

NET Ltd., London.
Holding company.

Managing—L. €, Warshaw

William Mewman (Felixstowe) Ltd., Felixstowe.
Builders suppliers, joinety, trade and retail sales,

Managing—W. Nowman

Morth Eastern Timber Ltd., London.
Sheet materlals and hardwood.

Managing—M. C. Warshaw

North Eastern Timber (Special Producets) Ltd., London.
Specialist suppliors to container and transportation industries,

Managing—R&. H. Green

The Panawall Co. Ltd., King's Lynn.
Decorative panclling, ‘Panaboard’ and 'Panaplas' shelving.

Managing—R. S, H. Guy Marketing —W!, F., P. Waymouth

Scottish Veneors & Salss Ltd., Leads.
Veneers,

Managing~—5. Saymour

& )

&
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J, T, Stanton & Co. Ltd., King’s Lynn #nd Letchwerth.
Softwood merchanting and processing, plywood ard boards,

Managing—R. . H. Guy  Sales——D. i1, Allen  Letchworth—H. Fianey

J. T, Stanton (Bedford) Lid., Bedford.
Softwood, plywooed and beards, savwmiliing.

Managing—B, M. Timmis

J, & A. Stewart Ltd., Giasgow.

tardwood, plywood and boards, softwood, kiln drying and sawmilling,

Managing—D. W. Mitcheil

Thompson Eyres & Denny Mott Ltd., South Shialds, Leeds, Hull and Grimsby.
Plywood and boards, softwood, sawmilting, roof frusses and chipboard manufacture,
Managing—W. J. Holland

South Shields—R. Ling Leods—S8, Birks Grimsby and Hull—-J, 8. Bell, K, Burley and J, Deas
A. M. Turner & Hunters Ltd., London.

Hardwood, kiln drying.

Managing—M. Q. Shelbourne.

Ulster Timber Co, Ltd., Belfast.

Softwood, plywood and boards, hardwood, sawmilling and roof trusses

Managing—J), Anderson  Sales—W. A, MicMurtry

Warshaw (Building Materials) Ltd., London.

Warshaw (Safety & Security) Ltd.. London.
Suppliers of builders’ ironmongery and of security materials and systems,

Managing~—C. F. Sandler

Whitmore's Timber Co. (Claybrooke) Ltd., Claybrooke Magna, nr. Lutterworth,
Home grown hardwoods, sawmilling.

Managing——E. M, Gibbs

World Timbers Ltd., London.
Timber and plywood agents, home and overseas.

Marnaging-—A. N. Earie

INCORPORATED IN THE NETHERLANDS AND BELGIUM

William Mallinson en Zonen, Rotterdam, The Netherlands.
Société Belge des Etablissements William Mallinson S.A.. Brussels, Belgium.
Hardwoaod, wood machining, sheet materials and veneors.

Managing—H. B. van der Goot
INCORPORATED IN FRANCE

Société Nouvetle das Bois Contreplaqués & Comprimés, Moentaigu, nr. Nantes.
Manufacturers and decorative printers of spacialist plywood and boards,

Managing—dJ. C. Breliore
INCORPORATED IN THE REPUBLIC OF IRELAND

Mallinson Wood Products Ltd., Swords, Dublin,
Hardwood, plywood and boards, sawmilling, kiln drying.

Managing—T. P. Brady
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NORTH AND SOUTH AMERICA
INCORPORATED IN THE UNITED STATES OF AMERICA

North Eastern Timber (U.5.A.) Inc., Philadelphia,
General ttaders and exporters.
Managing—.J. J. Greonberg

INCORPORATED IN BRASIL

Mallinson Denny do Brasil {Industria e Comercio} Lidn., Rio de Janeiro.
Holding and Managemant Company.

Managing--T. S. Mallinson

ASIA AND AUSTRALIA

INCORPORATED IN UMITED KINGDOM

Louis T. Lecnowens Ltd., Bangkolc, Thailand.

General import and export merchants and distributors.

Managing—), E. Hendercon  Bangkok—D. G. Frazer

Louis T. Leonowens (South East Asia) Ltd., Malaysla, Singapore and Indonesin.
Timber, plywood and constructional veneer shippers and agents, and general import and
oxport merchants,

Managing—-J. E. Henderson South East Asla--J, B, Whittaker

Singapore and Jakarta—-C. C. Pepper

INCORPORATED IN THAILAND

Louis T\ Leonowens {Tractors) Ltd., Bangkok, Thaitand.
Tractor assembly.

Managing.—C. H. P. Edmonds.

INCORPORATED IN HONGKONG
Kincraig Malden Ltd.,

General import and export.
Menaging—J. G, Dyke

INCORPORATED IN AUSTRALIA

William Mallinson & Sons (Austraiasia) Pty., Melbourne.
Holding company.

Chairman—G. N. Crawford-Fish, F.C.A. Mansging—P, Webster
William Matllinson & Sons (Victoria) Pty, L.td., Melbourne.
Importers and merchants of plywood and boards, timber and doors.
Managing—R. J. Holah

Witliam Mallinson & Sons {Veneers) Pty. Ltd,, Melbourne.
Vencers.
Managing—R. M. Thomas

William Mallinson & Sons (N.S.W.) Pty. Ltd., Sydney, Newcastla, Coffs Harbour,
Gosford, Port Macquarie and Wollongong.

importers and merchants of plywood and boards, timber and doors.

Managing—W, E. Collins

William Mallinson & Sons (5.A.) Pty. Ltd., Adelajde.
Importers and merchants of veneers, plywood and boards, timber and daors,
Managing—=T. Neal Timber agency—). R. Stanhope

Mallinson Stanley Trade Supplies Pty, Ltd., Surfers Paradise and Brisbane, Queensland,
and Tweed Heads, N.S.W.

Importers and merchants of plyweod, boards doors and building supplies.

Managing—T. ¥, Staniey  Brisbane—A. Allison

The equity of thes_u subsidiprios is wholly owned oxcept in the case of Jennings, Monk Lid..
where the proportion held is 76 per cent. North Eastam Timber {U.S.A) Inc., 51 per cent. and
Mallinson Stanloy Trade Supplies Pty. Ltd., 51 per cent.

The holding company and all subsidiarios incorporated in the United Kingdom are registeredTin
England, with tho exception of Lawsons Timber Ltd,, Nelson, Paterson, Anderson & Co, Lid.,
and J. & A, Stawart Ltd. which are registered in Scotland, and Ulster Tinber Co. Lid. which is
roglstored in Nosthern Irsland,

Tho details abovo are of principal subsidiary companias only, miner subsidiaries aro not included,
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