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Financial Highlights

1081 1880
£000 £000
Turnover 241,289  #29,712
Gross Exports from UK. 63,349 50,782

Profit before tax and Extraordinary ltems

10,637 17,188

Profit attributable to Shareholders 5,890 10,172
Dividend per share (including tax credit) 4.9p 7.8p
Earnings per share 1L.1Ip i8.1p
Attributable net assets per share

£1.84 £1.94

Financial Calendar

Annval General Meeting

8th July 1981

Expected Announcement Dates

Interim Results 26 weeks to 28th August 1981
Preliminary Results 52 weeks to 27th February 1982

23rd October 1981
14th May 1982

Dividends
Ordinary Shares
Final 1980/81
Interim 1981/82
Preference Shares

Final 1980/81
Interim 1981/82

Expected Payment Date

Sth July 1981
8th January 1382

oth July 1881
11th December 1981

Interest
529, Debenture Stock 1976/81

69, Convertible Unsecured Loan Stock 1992/S7
(Final Conversion Period 1st to 31st July 1981)

Payment Date

30th September 1981
(Redemption)

24th August 1981
24th February 1982




Directors

Directors

C. G. Stapleton (Chairman und Managing Director)
C. A, D.Black

G, P. Knight

B. C. Ralph

R.R. Rowles

G. 5. C.Brown

Secretary
P.F. Lines

JAuditors
Arthur Young McClelland Moores & Co.

Registered Office

Berec House
1285 High Road
Whetstone
London N20 0E]
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Review by The Chairman
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Autornated Injection moulding at the Ever Ready (G.B.) torch factory.

further reductions in stock levels and debtors
have been imposed on management and strict
cash control remains an essential.

Int-rast rates and inflation in the U.X, are at long
lac: ~oming down, Whilst we, along with other
mazufacturing industry, are delighted with
these reductions we feel thal the privale sector
has borne the brunt of the consequences
brought on by the mechanism used.

The further imposition of indirect taxes
occasioned by the substantial increases in
nationalised industry charges has further
exacerbated the problems.

FINANCE
Net borrowings increased by approximately

£18-8m largely due to continuing capital
expenditure on the newear battery systems and
the expansion of the Group's activities cutside
Europe.

The increased interest rates this year cost the
Group an additional £0-7m whilst further
borrowings themselves attracted a further
costof £3-5m,

A self-imposed limitation on borrowings and
the generally high interest charges that still
pertain have highlighted the necessity for
adequate returns before authorising capital
expenditure,

Violent fluctuations in exchange rates over
relatively short periods have vindicated our
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Exhibition stand at Jeddah, Saudi Arabia,

policy of wherever possible matching
borrowings with assets in the various countries.
We see no reson to change as the vagaries of
trading are difficult enough to deal with

Witilout adding to them currency exposure
I'lsSKs,

BOXARD

Subsequent to the year end Mr. C. ], Weeks,

an employee of the Company for some 21 years
and a Director for the last nine years, left your
employ. The remaining members of the Board
have taken up the duties previously undertaken
by Mr. Weeks. This has necessitated some
reorganisation which is logistical rather than
fundamental. The report in these accounts is

based on the structure that cbtained during the
financial year.

DIVIDENDS

This Company has a record over very many
years, of which it can be justifiably proud, of
paying increasing dividends, Itis therefore
with very much regret that your Board now
considers it inappropriate to pay a final
dividend commensurate with last vear.
Although earnings on an historical basis would
cover the dividend fully, we must alsoc consider
the CCA statement which shows a loss, We
recominend, therefore, a compromise with
every hope of returning in future yearsto a
dividend performance in line with the past.
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Review by The Chairman

continued
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The new welded-on plug from Marbourn.

BRAND HARMONISATION
In the Chairman's Comments of 1978

sharehclders were informed of our inteniion
to harmonise eventually all our battery
products throughout the world under the
single trade mark BEREC. The reasoning
behind this policy decision applies even more
now than at that time and the programme is
continuing to plarm. BEREC-named products are
already selling in some markets alongside
others bearing the traditional trade mark. You
can expect to see in England batteries bearing
the name BEREC in the logo thatis represented
on the front cover of these acoounts.

We are also changing the names of our kattery
trading companies so that all have the lead
word BEREC, This is an essential part of the
lan as it will help to communicate the strategy
oth to customers and employees. The Report
next year will be based on the new trading
names.

SAFETY AT WORK

We attach great importance to the health and
safety of our employees because only by
providing the proper environment can we
expect the results we seek to achieve,

One specific example of our record isthe
factory we have at Dawley in Shropshire, which
for three consecutive years from 1978 has won
a RoSPA award, climbing to the silver in that
time. In 1981 we are confident of achieving the
gold award.

REVIEW OF OPERATIONS

REGION 1

The Ever Ready Company (Great Britain) Ltd,
Whilst domestic battery sales reflectthe
general pattern of the recession, we maintained
our dominant market share and profits were
higher than last year. Our battery, Power Plus,
continues to show growth.

The introduction of our new cycle lamps made
to the highest standards confirms our beliefin
the continuing need for quality products
particularly where personal safety is
concerned.

Vigorous efforts are being made fo drive costs
down by automation and the recent
introduction of some robotics is helping
towards this aim.

Crabtree Electrical Industries Ltd.

The severe recession inthe UK. building
industry, coupled with wholesaler de-stocking,
had an adverse effect on loading. This has
meant a reduction in the number of people
employed and the closure of a small factory.

strenuous efforts were applied elsewhere and
as a result exports showed a growth of more
than 50%, over the previous year.

The capital investment programme hasbeen
directed towards increasing efficiency and
reducing costs at all levels throughout the
organisation.

Profits were as good as last year, which in view
of the current economic climate is very
satisfactory.

Crabtree Electrical Industries (M) Sdn. Bhd.

This company again traded profitably and we
are very satisfied with progress to date.

J. A, Crabtree (Proprietary) btd.

The up-turn in the South African economy was
reflected in increased sales for this company.

The planned extension to the manufacturing
facility should be completed by 1982 and will
give a substantial increase in production
capacity.

Marbourn Ltd.

As fore_shadowed last year, the results were
poor with sales reflecting the drop inthe
demand for domestic electrical accessories.




There has been, however, further substantial
capital expenditure on new products,
particularly the development of the 'compact’
plug and the 'welded-on’ plug. Sales {or these
latter two products are extremely encouraging.

The technical management has been
strengthened to develop more new products
and improve manufacturing efficiencies.

Ever Ready (Ireland) Ltd.

Reorganisation and increased sales, leading to
even further factory loading gave a very
satisfactory increase in local currency profits.
Regrettably, devaluation reduced this figure
to the Sterling value of last year.

REGION 2

Daimon G.m.b.H.

Competition from three major world producers
continues in Germany but nevertheless

Daimon were able more than to hold their own.
It was encouraging that they increased their
market share in the new battery systems.

However, the commissioning costs of the
alkaline manganese manufacture more than
offset the profits of trading and resulted in a loss
for the company as a whole,

Northern Europe

Qur long established businesses in Sweden
and Norway were again profitable but notup
to expectations, The newly established
operaticns in Denmark, Belgium and
Netherlands, whilst making losses, were
performing generally to plan,

S.p.A. Superpila
This company has had to face a difficult year,
beset by political and economic problems.

A very high inflation rate causing very heavy
cost increases coupled with a down-turn in
economic activity resulted in a reduction in
profits. Further, owing to the devaluation of the
Lira the conversion of these profits into
Sterling made the position even worse,

During the year, the company (which is

97-6 % owned) undertook a restructuring. In
place of the single company hitherto there is
now a holding company with two wholly-owned
subsidiaries, one devoted to the manufacturing
process and the other to the marketing and
selling operation,

Southern Europe

Berecin Greece turned last year'slossintc a
break-even position and Portugal is suill
profitable despite adverse trading conslitions,

REGION 3

Berec International Litd.

Continued U.K. inflation and a strong pound
made exporting very difficult, Nevertheless
sales were substantially up but as the margins
were extremely slim the profits were very low.

Steps have now been taken to concentrate our
efforts in fewer more profitable markets but
although prospects look slightly better than
they did six months ago, the overall trend
must still remain uncertain.

Eveready South Africa (Proprietary) Ltd.

The South African economy experienced
significant growth during the year. This
contributed to record sales and profits. Again,
sales of nickel cadmium rechargeable batteries
showed a worthwhile increase and we look to
continued expansion in this product range.

The long term prospects for the economy of
South Africa are excellent and we are confident
that the present political problems will be
overcome.

Asinprevious years, details of our
employment practices may be had on
application to the company secretary.

Berec Nigeria Ltd.

After a good first half, results were badly
affected in the second by large volumes of
illegal imports which evaded customs duties.
This problem seems to have become endemic
and a large part of Nigerian industry has
suffered during the last six to nine months, We
have made representations at the highest level
and can now only hope that the government
will act decisively to protect local industry.

The future of our new factory in Kaduna may
well rest on a satisfactory outcome,

BerecInternational Sales Nigeria Ltd.

As this company continues to be denied
permissicn to import the main product line, it
has done no better than break-even. Steps have
been taken to expand the product range and

so make full use of the verg extensive salesand
distribution organisation that this company has
built up over the years,
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continued

Berec(Ceylon) btd.

Once again a small profit was achieved. Since
the year end the minority shareholding of 49%
has changed hands and our new partnersare
extremely expe rienced in marketing and
distribution. We are confident that with their
expertise this compainy should be more
profitable in the coming years.

Berec Caribbean Ltd.

Jamaica has recently experienced serious
sconomic problems which led to the disruption
of production owing to shortages of materials.

Despite this the company produced good
profits and with signs of improvement in the
situation prospects look better than they have
done for some considerable time.

Hing Wah Battery Factory (Hong Kong) Ltd.
The move of our production facilities was
completed during the year under review. This
company is still running at a loss, However, the
manufacturing costs of the products are very
encouraging and, as this factory is intended to
be complementary to our U.X, export effort,
we feel confident that this will improve
significantly the market penetration by this
CGroup.

REGION 4

Toolrite Litd.

The Group's specialist toolmaking company
improved its performance for the fifth
consecutive year. [t also saw the first full year
of trading by the plastic moulding unit under

the name Mouldrite, We are extremely pleased

with the quality and range of products and also
our competitiveness.

Chemical and Carbon Products Ltd.

This company showed a total net sales increase
of 11 %, with exports up by 22%. Trade with
South Africa was particularly buoyant in
support of its booming economy.

In the continuing quest 10 strengthen the
company, itbecame apparent that Berec
Packaging could no longer make d contribution
and its Watford factory was formally closed in
November 1980.

Despite the above, profits were lower than the
previous year and a detailed investigation into

Superpila

being used to detect minerals.’

ultra violet equipment

Quality control in Nigeria. « J

the future prospe

ots of sectors of this business

is being carried out.

Berec {Micro-Batteries) Ltd.

This company made further moves to
consolidate its position in the increasingly

important field of miniature batteries, including

silver oxide, mer

curic oxide and alkaline

10



Tube winding machinery in Jamaica.

manganese systems. Under a licence
agreement signed with Gould Inc. in the United
States, plant and know-how for the manufacture
of zinc-air batteries has been added and some
initial production was achieved towards the
end of the year.

As we expect this company to be a substantial
contributor to Group profits in the coming
years, management has been significantly
strengthened.

Berec (Special Batteries) Ltd.

Increased output and sales of nickel cadmium
batteries were achieved, Exports greatly
improved although margins were still poor.

11
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Review by The Chairman

continued

Productivity is higher and the market situation
is buoyant but competition from very large
producers is still extremely keen. The results
of this company have not yetlived up to their
promise.

Berec (Varley Batteries) Ltd.

We have captured new business in the
specialist end of the sealed lead-acid sector of
the market and sales of aircraft batteries and
similar products show a healthy growth.

The company, which showed a very heavy loss
in the previous financial year, has improved
considerably on this but is not yet showing a
profit. As it has been an extremely hard time
for the lead-acid business, the results were
expected but are not acceptable.

A/S Skaland Grafitverk.

The rock fall which took place towards the end
of the previous financial year considerably
affected production throughout and profits for
the full year were down. Trading is now at the
planned level.
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Individual quality check of button cells.
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Elestro Formers Ltd.

Following the loss of an important sector of this
company’s business, the decision was taken to
concentrate the operations in one factory as
opposed to the pravious two,

RESEARCH AND DEVELOPMENT
Despite the current stringent financial

restrictions imposed on all Group operations,
we continue to support a high level of research
and development, We consider this to be
essential for the continued health of the
business. Some economies have been made in
line with Group policy but these will not affect
our main line business,
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Precision machined tooling by Toolrite Litd.
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Review by The Chairman

continued

Considerable _technical effortis being directed
towards assisting the manufacturing operations
in reducing costs. The mmain thrust s in vatue

e_ng}neering which of course aims to givea
similar or better product for a lower cost.

Development of the Group's range of alkaline
manganese batteries has continued and the

erformance of these now places them amongst
the bestin the world. Production facilities are
being established in our three European
manufacturing operations with continued
support from the research operation.

New 'dry room’ facilities have been added to
our lithium pilot plant to enable production of
these high energy density batteries 10 be
stepped up. Lithium batteries we feel to be cne
of the exciting emerging systems and the
Croup is putting considerabie effort into their

development.

THE FUTURE

Trading for the first two months of this year is
still poor. There are indeed some bright spots
but regretably relatively few.

We are told by Government that there are
indications that the recession is bottoming out

ENE,

KM-L.

By
*

in the U.K. but although itis heartening to hear
thal matters are not going to get worse, the
current low level of operations is still of little
~onsolation.

'To conclude on a more optimistic note, we are
still firmly of the view that the two major
industries in which we operate have a sound
future and that we can manufacture and sell
those products ata profit. We are able to assure
shareholders that we nave taken all steps
hecessary to keep the business viable during
these difficult times. Further, we are
determined that when the up-turn eventually
comes we will hold on to our productivity
gains, improved labour relations and cost
affectiveness such that all of these will be
reflected in our profits.

Pinally, may Ionyour behalf give sincere
thanks to all our employees who are most
certainly giving of their very best to secure
the future of thiz Group.

Dry-room production of lithium cells.
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| - Statement of Value Added

52 weeks ended 28th February 1981

Value added is a measure of the wealth that
the Group creates by its activities throughout

This Statement shows how the value added has
been shared amongst those coniributing

the world. towards its creation.
_ 1981 1680
'; fm £m £m £m
- Sales 241-3 2291
i Less: Bought in materials and services 134-5 1283
i 1068 1014
. Share of Associated Companies' profits 03 0-1
" Extraordinary ltems (1'5) 0-2
Value /*dded 1056 101-7
‘ Applied as follows:
| To Employees:
" Wages, pensions and related costs 822 15-4
o To Governments:
Taxation on Profits 30 6.2
To Providers of Capital:
Net interest on borrowings 68 2.3
Minority shareholders in subsidiaries 0-2 10
Dividends to Company shareholders 2:3 37
90 _— 70
To Provide for maintenance of assets and expansion:
Depreciation 7-8 67
Retained earnings 36 6-4
11-4 131
1066 1011

Value added per employee
before extraordinary items
£6,900(1980~£6,000) g

-

ng—

To omployees a3 payrall
- Togovernment as lax

Net interest on borrowing and oulside
sharcholders inleresis

To sharcholders as dividends

Rotained profit

186



Te.. Year Record

1981 1920 1979 1978 1877
fm £fm fm £m fm
Sales to third parties _
U.X. Companieg 1299 1190 114‘3 109'6 96'4
Owerseas Companies 1114 110-7 100-6 844 156
2413 2281 2149 1940 1723
Gross Exports 62-3 50-8 53-3 53.5 41.9
Profit before Tax 105 172 20-3 253 29:0
Tax 3.0 62 75 95 105
P:ofit after Tax 75 110 12-8 158 185
Minority Interests 0-2 1.0 2.0 15 21
Dividends 23 31 32 28 25
Profit retained before extraordinary items 5.0 63 16 118 139
Source of Capital
Share Capital 16-7 167 167 166 16-5
Reserves 1115 1110 858 804 738
1282 12717 102-5 970 903
Minority Interests 45 57 104 88 82
Loan Capital - 907 g1 112 140 153
Deferred Liabilities and Credits 13-8 174, 164 114 90
1672 1583 1408 1309 1228
Employment of Capital
Fixed Assets - 93.8 891 £5.1 498 419
Goodwill —_ —_ _ —_ 74
Investments 13 0.7 07 08 65
Net Current Assets 72.1 895 84.7 803 810
1672 159-3 1408 1309 122:8

16
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1676 1975 1974 1973 1972
im £m £m fm £m
729 61-0 514 405 34.4
568 429 378 305 25.7
120-7 103-9 892 710 60.]
235 226 16-3 124 10-9
164 12-4 129 122 86
8.0 60 6-3 52 335
84 6.4 6-6 70 5.1
13 1-0 10 07 0.5
23 1-7 15 1.7 20
4.8 31 4.1 4.6 26
165 13-1 131 13:1 86
380 28-2 242 18-3 160
545 41.3 373 314 246
6-0 52 5.0 46 34
166 16-9 123 4.1 1.8
144 11-8 80 4.9 4.6
gl:5 752 626 480 339
39.5 39.2 367 298 26-9
77 7-7 77 77 —
1-¢ 1-7 1-2 11 11
424 266 17-0 67 58
918 75-2 626 450 339
Notes:

(1) Figures are stated adopting the accounting policies in use

when the figures were prepared.
(2) Adjusted for scrip and rights issues.

Profit before Tax (excluding share of prolits of Associated
Companies) as a percesntage of sales.

1972 1973 1974 1976 1976 W77 1978 1978 1880 1981

Profit before loan capital interest and tax as a percentage
of capital employed.

31.2%
26.9% (b

1972 1973 1974 1976 1076 1977 1978 1979 1980 1981

Dividend per Share 7.850p
{gross/including tax credit) {2)

a.792p 3.982p

2.0

1972 1073 1974 1876 1976 1977 1978 1979 1880 1981

Earnings per Share (2) 26 18p

AL

1972 1973 1924 19%5 107G 1977 1978 1079 1080 19m1
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“Directors Report

Directors
The Directors during the period were:

C. G. Stapleton
C.]. Weeks

C. A.D.Black
G. P. Knight
B.C.Ralph
R.R.Rowles
G. 8. G.Brown

Mr. C. ]. Weeks resigned from the Board on
1st May 1881.

Mr. G. P. Knight is the Director retiring by
rotation in accordance with Article 89 of the
Company's Articles of Association and he will
be proposed for re-election at the Annual
General Meeting. Mr, Knighthasa contract of
service which expires on 13th May 1886.

No Director had any interest either during or at
the end of the 52 weeks ended 28th Fehruary
1081 in any contract which was significant in
relation to the Group's business. A statement of
Directors’ interests in shares, debentures and
loan stock is shown on page 20.

Profits

The consolidated net profit attributable to the
Company for the 52 weeks ended 28th February
1981 as shown on page 22 was

Dividends
Interim dividends:

Preference 3-5p per share(1980—3 5p)
paid 5th December 1280

Ordinary 1-3p per share(1980—1 3
paid 7th January 1981 ®)

Deferred final dividend:
Ordinary nil{1980—0-1604p in respect of 1979)

The Directors pxopose

the following final dividends:
Preference 38p per share(1980—3-5p)
Ordinary 2-1p per share(1980—4-195p)
to be paid on 9th July 1881 making
3-4p per share for the period
(1980—5-495p)

Leaving to be added to reserves

1981 1980
£000 £000

5,890 10,172

1 1

859 857
— 106

1 1
1,486 2,168

2,269 3,742

3,631 6,430

18
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Principal Activities .

The principal activities of the Group and their
propertion of turnover and contribution to
profit on trading are:

Tarnover (Net) Profits

% 2000
Battery and allied activities 83 7,128
Other activities 17 3,142
Associated companies — 2713
100 10,537

Geographical Analysis

The following statement shows the territoriai
distribution of turnover and contribution to

Turnover (Net) Profits

profit on trading: % £000
UK. 40 11,024
Rest of Europe 25  (1,462).
Africa 28 9,147
Rest of World 7 (1,918)
Associated companies — 213
100 17,066
Net Interest Payable — 6,529
100 10,587
The total net assets of the Group are held by: £000
U.K. Companies 83,848
Overseas Companies 83,376
167,222

Empioyees

The weekly average number of people
employed by the Group in the United Kingdom
was 9,592 and their aggregate annual
remuneration was £47,244,000, In addition
National Insurance contributions totalled
£6,241,000 and £3,287,000 was contributed to
the Group's Pension Funds,

The weekly average number of people
employed by the Group both in the United
Kingdom and Overseas was 15,499,

Donations

Donations made during the year by United
Kingdom Companies for Charitable purposes’
amounted to £12,666, The following further
donations were made in the United Kingdom:

Conservative Board of Finance £2,800, Centre
for Policy Studies £500, The National Association
for Freedom £500, AIMS £500.

Exports
Exports by the Group from the United Kingdom
amounted to £62,349,000,

Shareholders )

So far as the Directors are aware, no person,
apart from the following, holds or is interested
in more than 5%, of the issued share capital of

the Company:
Kuwait Investment Office 6089,
Prudential Corporation Group 5-40%,

The Company is not a close company as
defined in the Income and Corporation Taxes
Act 1970 (as amended).

19
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Directors' Report

coniinued

Increase in Issued Share Capital

During the period 21,074 Ordinary Sharep were
jssued to the holders of £37,879 Convertible
Unsecured Loan Stock 1892/97 who elected to
convert and 81,500 Ordinary Shares were
issued following the exercise of Options
granted under the Company's Share Option
Scheme,

Auditors

Josolyne Layton-Bennett & Co., having merged
their practice with that of Arthur Young
MecClelland Moores & Co., now practise in that
name. They have therefore signed their report
in their new name.

Directors Interests

A resolution proposing the re-appointment of
Arthur Young McClelland Maores & Co., as
Auditors of the Company will be put to the
Annual General Meeting.

Warrants

It is proposed to post warrants for the final
dividend on both classes of shares on oth July
1981,

By order of the Board,

P.F. LINES,
s

Secretary.
4th June 1681,

The beneficial interests of the Directors as at
28th February 1981 are shown below.

Their holdings on 1st March 1980 are shown in blue.
There are no non-beneficial interests.

Ordinary Share Preference

Shares Options Shares

C. G. Stapleten 286 45,000 250
266 40,000 ‘250

C,]. Weeks 668 48,000 . 250
668 40,000 280

C. A.D.Black —_ 55,000 280
—_ , 50,000 280

G. P. Knight 1,000 43,000 —_
1,000 38,000 —

B. C.Ralph — 50,000 250
—_ 45,000 250

R.R.Rowles 3,208 45,000 280
1,303 40,000 250

C. 8. G.Brown 1,034 28,000 257
1,034 23,000 257

No Director has any interest in Debenture Stock or
Unsecuxed Loan Stock of the Company.

On 2nd March 1981 Mr, C. J. Weeks and Mr. B.C,
Ralph exercised ogmcqs and sold shares in respect
110,000 and 8,00 ordinary shares respectively.
Otherwise there have bean no changes in the above
{nterests in the period 1stMarch to 15th May 1881,

20
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“Notice of Meeting

Notice is hereby given that the Annual General
Meeting of Berec Group Limited will be beld at
the Registered Office of the Company at

Berec House, 1258 High Road, Whetstone,
London N20 OE] on Wednesday, 8th July 1981

at 12 noon for the following business :

Resolutions

1. Toconsider and adopt the Report of the
Directors and the Accounts for the 52 weeks
ended 28th February 1981.

2. To declare Dividends,

3., To re-elect Mr, G. P, Knight a Director.

4, To re-appoint Messrs, Arthur Young
McClelland Moores & Co., as the Auditors
of the Company.

5, To authorise the Directors to fix the
remuneration of the Auditors.

By order of the Board, BerecHouse
b F. LINES, 1255 High Road
Secretary. Whetsone

London N20 OE]

11th June 1981

L]

W

A Member holding fully paid Ordinary Shares is
entitled to appoint one or more proxies who need not
be members of the Company to attend and, on a poil,
vote instead of him/her. A proxy fonn is availakle at
page 39,

The contracts of service of the Directors with the
Company or any subsidiary will be available for
inspection at the Company's Registered Office
during usual business hours until the conclusion of
the Annual General Meeting,




Group Profit and Loss Accournt

52 weeks ended 28th Fekruary 1981

Notes 1981 1880
£000 £000 £000 £000
Turnover
United Kingdom Companies 129,893 118,861
Overseas Companies 111,396 110,751
241,289 229,712
Trading Profit 2 17,068 18,475
Net InterestPayable 3 6,829 2,280
Profit before Taxation 10,837 _1'1, 185
Taxation 4 2,993 6,176
Profit after Taxation 7,544 11,009
Minority Interests 199 1,023
Profit before Extraordinary Items 7,345 9,986
Extraordinary ltems (net) 5 (1,458) 186
Profit attributable to shareholders 5,890 10,172
Dividends 6
Preference Shares 14 14
Ordinary Shares:
Interim 1-3p per share{1980—1-3p) 859 857
Tinal 2- 1p per share{1980—4-195p) 1,386 2,785
Deferred Final nil (1980—0-1804p in respect of 1878) — 106
2,259 3,742
Profit Retained 7 3,631 6,430
Earnings per Share 8 11-10p 18:12p
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‘Balance Sheets

At 28th February 1981
Group Company
Notes 1981 1930 1981 1980
£000 £000 £000 £000
Source of Capital
Share Capital 10 16,718 16,694 16,715 16,694
Reserves 11 111,473 111,035 64,070 54,117
128,188 127,728 80,785 70,811
Minority Interests in Subsidiaries 4,465 5,677 —_ —_
Loan Capital i2 20,714 8,660 17,745 8,288
Deferred Liabilities and Credits 13 13,855 17,272 5,650 7,807
167,222 159,338 104,180 86,606
Employment of Capital
Fixed Assets 14 93,820 89,096 1,680 1,101
Subsidiary Companies 15 — —_ 118,443 101,954
Investments 16 1,344 117 250 561
Current Assets: Stock 17 87,048 81,831 — —
Debtors 48,176 46,361 729 162
Cash and Deposits 12,054 10,336 306 2
147,278 138,218 1,035 764
Current Liabilities: Creditors 37,912 39,029 2,304 1,681
Taxation 4,211 3,311 2,398 1,837
Bank Loans and Advances 18 31,704 23,518 11,133 11,584
Dividends 1,393 2,712 1,393 2,712
75,220 68,693 17,228 17,774
Net Current Assets 72,058 69,525 (16,193) (17,010)
167,222 159,338 104,180 86,606
C. G, Stapleton
Direclors <

G. 8. G, Brown

4th June 1981

RNt
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58 weeks ended 28th February 1981

Source and Application of Funds Statement

1981 1€80
£000 £000
Source of Funds
Profit before taxation 10,837 17,185
Extraordinary items (1,488) 186
9,082 17,371
Adjustments for items not involving the movement of funds:
Depreciation less investment grant credit 7,470 6,362
Profits retained in Associated Companies (257) (44)
Exchange movements 242 (1,870)
Total generated fron: operations 16,537 21,819
Funds from other sources
Increase in long term loans 12,054 (2.518)
Proceeds of shares issued 69 38
Disposals and eliminations of fixed assets at book value 2,444 883
"14,567 (1,891
31,104 20,222
Application of Funds
Dividends paid 4,108 3,827
Purchase of fixed assets 18,762 18,500
Investment grants received (348) (455)
Taxation paid 5,538 6,201
Purchase of minority interests and investments 600 1,669
Other movements 459 (63
29,116 35,879
Increase in working ¢ wital
Increase in stock 5,517 1,008
Increase in debtors 1,825 10,597
Decrease in creditors 1,117 (11,233
8,459 8,369
Decrease in net liquid funds (6,471) (21,826)
31,104 20,232

The effect of the disposal of a subsidiary has not been shown separately as the amounts involved are not

material.
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Notes forming part of the Accounts

1. Accounting Policies

The following notes describe some of the main
accounting policies of the Group, Some Subsidiary
Companies do not comply with these policies and
therefore, where appropriate, adjustments are made
on consolidation in order that the Group Accounts are
presented on a consistent basis.

(i} Basis of Accounting
The Accounts are prepared under the historical cost
convention including the revaluation of certain assets,

(ii) Depreciation

Depreciation is calculated to write off the cost or

valuation of the assets evenly over their estimatel

useful lives at the following rates:

Freehold Land - il

Freehold Buildings - Over the expected useli” 'z
of the building with a
maximum of 50 years.

Leasehold Properties - over the unexpired life of the
lease with a maximumof 50 years,

Motor Vehicles - Predominantly 25% p.a.

Plant & Machinery -Between 7349% and 20% p.a.

(iii) Investment Grants

CGrants are credited to the Profit and Loss Account over
the estimated lives of the relevant assets. The
Investment CGrants Account represents the tofal grants
receivable to date less transfers {o Profit and Loss
Account and Reserves.

(iv) Research and Development
Research and Development expenditure is written off
when incurred,

(v} Stock and Work in Progress

Finished goods and work in progress are valued at the
lower of cost, including a proportion of works
overheads where appropriate, and estimated net
realisable value. Raw materials are valued at the lower
of cost or net realisable value,

(vi) Deferred Taxation

Provision is made under the liability method for
taxation which may becomea payable within the
foreseeable future, Advance Corporation Tax paid
and payable is set off against Corporation Tax
liabilities where such set off is expected to be
available ; in other cases it is charged against the
profits of the year.

(vii) Goodwill

Goodwill, representing the excess of the cost of shares
in Suusidiary Companies over the value of net assets
attributable to such shares at the date of acquisition,
is written off.

(viii} Basis of Consolidation

Subsidiary Companies—All Subsidiary Companies are
consolidated for the period of ownership.

Associated Companies—The Group's share of profits
less losses is consolidated for the period of ownership
where the Group interest in a company is between
209, and 509, and the Group exeicises significant
influence on policy decisions.

Foreign Subsidiaries’ assets, liabilities and results of the
year are translated into sterling at the rates ruling at the
Balance Sheet date, Exchange differences arising on the
translation of the net equity interest of overseas
companies at the commencement of the year are dealt
with through reserves.

(ix) Foreign Currencies

Other foreign currency balances are translated at the
rates ruling at the booking date. Subsequent unrealised
losses arising on retranslation of such balances fo the
yvear-end rate are provided, but unrealised profits are
not recognised.

2. Trading Profit 1981 1980
£000 £000

Includes income from:

Associated Companies 213 65

Investment grants 338 357

and is shown after charging:

Depreciation {see note 1(ii}) 7,808 6,719

Auditors’ Remuneration (Company £10,000 1980—£8,500) 227 183

Hire of computer equipment and other plant 994 SiT
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“Notes forming part of the Accounts

conlinued
1981 1980
£000 £000
3. Interest
Receivable (472) (600)
Payable
Debenture Stock 17 11
Loan Stock 164 167
Rank Loans and amounts repayable within five years 6,168 2,676
Other Loans 58 30
6,529 2,290
1981 1980
£000 £000
4, Taxation
Computed on the profits of the period:
United Kingdom Tax
Advance Corporation Tax written off 1,784 1,073
Corporation Tax at 529,(1980—52%) 1,264 (148)
Less : Double Taxation Re™ief {1,130) (793)
Deferred Tax (3,247} 1,188
{1,329} 1,320
Foreign Tax (including Deferred Tax (£129,000) 1980—£26,000) 4,308 4,835
Associated Companies (including Foreign Tax £16,000 1980—£5,000) 16 2l

2,923 6,176

The taxation charge for the period has been reduced by the release of provisions no longer required for past
stock apr.zciation relief and future taxation—£83-2m(1980- —charge increased by £0-5m} .

Had full provision for deferred taxation been made for the yearx there would have been an additional credit
of £2+4m{1880—an additionat charge of£3-Tm).

1981 1980
£000 £000
wtraordinary Jtems (net of taxation and minority interests)
nei surplus on disposal of subsidiary companies' trades and shares 3¢ (118)
Surplus on disposal of property 158 204
Factory closures and restructuring costs (1,652) —
(1,485) 186

6. Dividends

167,949(1960—182,499) Ordinary Shares, of which £5,983(1990--60,33%) e ully paid and 111,066
(1680-—121,666) partly paid, allotted in connection with the Company's Share | ncentive Scheme, rank for
3-59, of any dividends. These shares are subject to certain restrictions,
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1981 1980
£000 £000
7. Profit Retained has been dealt withas follows:
in Company 10,171 15,863
In Subsidiary Companies (6,797) {3.177)
In Associated Companies 25T 44
3,631 £,430
1881 1980
£000 £000
8. Baxnings per Share
Profit attributable to Berec Group Limited after taxation
and before extraordinary items 7,345 9,986
Less: Preference Dividend 14 14
7,331 9,872

Average Ordinary Shares in issue during the period

66,026,571 65,047,729

Earnings per Ordinary Share 11-10p 15 12p
Earnings per Ordinary Share (nil distribution basis) 13-81lp 16-18p
1881 1980
£ £
9. Remuneration
The emoluments of the Directors of the Company were;
Directors' Fees 15,000 18,750
Other Emoluments 212,387 223,861
Pension Fund contributions 92,186 73,403
319,573 313,114
Payments to former Directors and dapendants of former Directors 19,380 * 28,037

In 1980 seven Directors waived remuneration totalling £46,485.
The remuneraiion of the Chairman who was the highest paid Director was

highest paid Director £44,350).

£52,876(1980 Chairmen £43,436,

The tables which follow show the numbers of Directors and U.K, employees whose remuneration during the

period fall within the bands stated.

Directors:
£
10,001 — 15,000
25,001 — 30,000
30,001 — 35,000
35,001 — 40,000
40,001 — 45,000
50,001 -— 55,000
Employees:
20,001 — 25,000
25,001 — 30,000

1981

,._.,;,...a._-! I

o
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continued

Notes forming part of the Accounts

1981 1980
10. Share Capital £000 £000
AUTHORISED
75,200,000 Ordinary Shares of 26p each 18,800 18,800
200,000 10% (now 7% plus tax credit)
Cumula*'ve Preference Shares of £1 each 200 200
19,000 16,000
ISSUED
66,000,323 (1980—55,813,199) Ordinary Shares of 25p each fully paid 16,500 16,478
85,983 (1980—80,833) Ordinary Shares of 25p each fully paid (Note 6) 14 15
111,966 (1880—121,666) Ordinary Shares of 25p each partly paid (Note 6) 1 1
200,000 10%, (now 7% plus tax credit) Curnulative Preference Shares of £1 each
fully paid 200 200
Per Balance Sheets 16,118 16,684

During the period 21,074 Ordinary Shares wer

a issued to the holders of £37,879 6% Convertible Unsecured

Loan Stock 1892/97 who elected to convert and 51,500 Ordinary Shares were issued following the exercise of
Options yranted under the Company's Share Option Scheme.

In accordance with the terms of the Share Option Scheme approved by shareholders on 11th July 1973 certain
executives have options to subscribe for Ordinary Shares of 25p each as follows:

Date of Expiry of Options Option Price Shares Under Option at 28.2.81
21.11,1981 35-9p 180,400
24, 17,1982 78-Op 208,000
1. 81983 1i1-0p 208,000
1. 8.1984 187-O0p 230,500
19, 7,1985 154-Op 89,500
21,11,1986 76-0p 84,300
14, 7.1987 90-0p 267,000
19.11,1987 74-0p 7,800
Group Company
£000 £000 £000
1).Reserves
Retained profit and reserves brought forward 111,038 54,117
Share premiums 48 48
Exchange adjustments (2,934) (266)
Deficit on revaluation of properties:
Deficit on cost and previous valuation (470)
Depreciation released 101
(369) -—
Surplus of net assets over cost of sharesin
subsidiaries purchased in the period 62 —
Retained profit for the period 3,631 10,171
Per Balance Sheets 111,473 64,070

Reserves at the end of the period include share premiums amounting to £7,303,000(1980--£7,345,000) and
attributable retained profits and reserves of Associated Companies since acquisition amounting to £837,000

(1980—£230,000)

28

[P PP IO SR P

Y S I P Y



P i

—— B R T

ST T S T e

e

Group Company
12, Loan Capital £000 £000
539, Debenture Stock 1876/81 303 303
Repayable by September 1881
69, Convertible Unsequred Loan Stock 1992/97 2,745 2,745
Stock may be converted in July 1981 intc Ordinary Shares at the rate of
25p nominal of Ordinary Share capital for every 179-T4p of Loan Stock
Secured Loans 2,930 —_
Repayable between 1986 and 2073, Interest is predominantly at margins over
base or Inter Bank rates,
Unsecured Bank Loans 15,045 15,000
Repayable by March 1888. Interest is at margins over [nter Bank rate, 21,023 18,048
Less: Repayable within one year transferred to current liabilities (309) (303)
Per Balance Sheets 20,714 17,748
_Ofthe above, loans repayable wholly or partly after five yearsamountto 20,714 17,745
Other than loan repayments due within one year which have been transferred
to current liabilities, loan repayments are due:
Between one and two years 6 —_
Between two and five years 7,520 7,500
After five years 13,188 10,245
20,714 17,745
13. Deferred Liabilities and Credits Group Company
1981 1980 1981 1980
Deferred Taxation £000 00 £000 £000
Excess of book values of fixed assets over tax values 1,852 2,035 250 250
Stock appreciation relief 288 1,712 — —
Other timing differences (124) 128 (31} 146
Advance corporation tax (818) {1,867) (618) {1,867)
1,401 2,368 (396) (t,171)
Future Taxation and Interest
In respect of tax assessiments which are in dispute and
which are unlikely to result in tax being paid within
two years 6,046 8,041 6,046 8,678
Long Term Liabilities
In respect of retirement and leaving benefits 4,553 4,118 —_ —
Invesiment Grants 1,855 1,845 — —
Per Balance Sheets 13,855 17,212 5,650 7,507
The full provision for deferred taxation calculated on the
liability method is set out below:
Excess of book values of fixed assets over tax values 17,422 22,113 288 340
Stock appreciation relief 13,039 12,807 —_— —
Other timing differences 1,672 166 3,342 128
Advance corporation tax (8,471) (2,640) (3,471) (2.840)
28,662 32,246 129 (2,172}
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continued

14, Fixed Assets

Group
fandand  Plantand
Buildings Ecquipment

Company
Land and Plant and
Buildings Equipment

£000 £000 £000 £000
Cost and Valuation
Balance brought forward 63,909 62,712 498 1,077
Exchange Rate adjustment {2,807) (1,702) — —
Balance at new Exchange Rate 61,012 61,010 498 1,077
Additions 4,280 14,482 77 959
Disposals and eliminations (4,681) (2,807) (161) (80)
Revaluation deficit {468) —_ —_ —
Balance carried forward 60,173 72,685 414 1,986
Accumulated Depreciation
Balance brought forward 4,322 33,003 2 472
Exchange Rate adjustment (88) (1,120) —_ n—
Balance at new Exchange Rate 4,467 31,883 2 412
Charge for the period 1,807 6,298 12 246
Disposals and eliminations (3,370) (1,644) 2 (40)
Released on revaluation (103} —_ — —
Ralance carried forward 2,501 36,831 12 678
As valued by:
Henry Butcher & Co., UK. (28.2.198]) 1,465
Dr. F. Tanini, Italy (31.12.1980) less depreciation 6,622
A§ 1980 valuation less depreciation 42,899
At cost less depreciation 6,686 36,148 402 1,278
[N — LY —
Per Balance Sheets 93,820 1,680
Valuations were on the basis of existing use, or where appropriate, open market valuation.
Land and Buildings comprised:
Freehold 43,088 166
Long Leasehold 10,899 —_
Short Leasehold 3,688 236
Company
1981 1680
£000 £000
15. Subsidiary Companies
Share Capital at Costor Directors’ Valuation 47,936 59,260
Amounts ewed by Subsidiaries 82,745 45,862
120,681 105,122
Amounts owed to Subsidiaries 2,238 3,168
118,443 101,954

Per Balance Sheets
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Group Company
1881 1980 1981 1980
£000 £000 £000 £0C0
16, Investments
Associated Companies
Listed at cost 10 — 10 -_—
Share of movement in reserves since acquisition 280 — -_— —
290 — 10 —r
Unlisted at Directors' valuation at 26.2.77 or
at subsequent cost 587 857 236 65T
Share of movement in reserves since acquisition
or valuation 335 T — —_
Directors' valuation £1,182,000 {1980—-£564,000) 1,182 564 246 58T
Other Investments
Unlisted 20 19 4 4
Directors’ valuation Group £344,000 (1980—£282,000)
Company £4,000 (1880—£4,000)
Listed 142 134 — —
Market value £146,000 (1980—£138,000)
Per Balance Sheets 1,344 17 250 561
Income from other Investments
Unlisted 58 B2 —_ —
Listed 5 1 — —_
60 53 — —
Group Cormpany
1981 1980 1981 1980
£000 £000 £000 £000
17. Stock
Raw Materials 32,248 32,058 —_ —
Work in Progress 18,440 13,439 — —_—
Finished Goods 37,497 32,864 — —
Consumable Stores 3,863 3,183 — —
Per Balance Sheets 87,048 81,531 — -
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Notes forming part of the Accounts

continued
Group Company
1981 1980 1981 1680
£000 £000 £000 £000
18. Bank Loans and Advances
Secured 9,896 4,170 303 —_—
Unsecured 21,808 19,348 10,830 11,584
Per Balance Sheets 31,704 23,518 11,133 11,584
Bank loans and advances are repayable as follows
Within one year 22,424 23,124 9,130 11,421
Between one and two years — 164 —_ 168
Between two and five years 8,483 51 2,008 —
After five years 781 168 —_ -
31,704 23,815 11,133 11,584
Group Company
1981 1980 1981 1980
£000 £000 £000 £000
19. Capital Commitments
Future Capital Expenditure :
Contracls placed 12,363 10,673 16 35
Authorised by the Directors, but contracts not yet placed 9,686 11,528 72 137
22,049 22,198 88 172
Group Company
1981 1980 1981 1980
£000 £000 £000 £000
20. Contingent Liabilities
Bills Discounted 3z 39 606 _
Cuarantees in respect of liabilities of Group companies — — 4,197 2,523
Cuarantess and other ¢laims arising in the
normal course of the business 1,395 2,118 887 964
1,427 2,158 5,490 3,487

21, Other Statutory Information

Debtors include loans totalling £48 836 to officers of the Company, Interest free housing assistance loans of
£21,000 to R. R. Rowles and £18,000 to G, 8. G, Brown (which in both cases were the maximum amounts out-
standing during the period) were made prior to their joining the Board, A housing assistance loan of £9,636 to
an officer bearing interest at 8% per annuim was outstanding at the end of the period. As part of their service
contracts C. . Stapleton, C. A.D. Black and B. C. Ralph occupy property jointiy owned by the Company
subject to the paymentofa market rent. C. G. Stapleton, C. A. D. Black and B. C. Ralph were granted options

to acquire the Company's interest in the properties they occupy at original cost to the Company. The option
prices are £90,000 for C. G, Stapleton, £26,000 for C. A D. Black and £50,000 for B. C, Ralph, The option periods
expire on 26th February 1690, 3rd May 1989 and 20th April 1880 respectively,
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Country of of issued shares held
Incorporation and by the y
Operation Company Subsidiaries
Berec Belux NV Belgium 100
*Berec (Ceylon) Ltd. Sri Lanka 51
Berec Components Ltd.} England 100
Berec Danmark AfS Denmark 100
Berec Europe Ltd, England 100
*Berec-Eveready South Africa (Proprietary) Ltd.? South Africa 100
Berec (Ever Ready) Itd.? England 100
*Berec (Ever Ready Ireland) Litd.* Eire Ord. 100
Pref. 11
*Berec Hellas 8.A. Greece 100
Berec Holdings BV Holland 100
Berec Inc. U.8.A. 100
Berec International Lid. England 100
Berec Leasing Ltd. England 100
Berec {Micro-Batteries) Ltd. England 100
Berec Nederland BV Holland 100
Berec Nigeria Ltd. Nigeria 60
*Berec Norge AfS Norway 100
Berec Overseas Investments Lid, England 100
*Berec Portuguesa Lida, Portugal 50 50
Berec (Special Batteries) Lid, England 100
*Berec Svenska A/B Sweden 100
Berec {Varley Batteries) Ltd. England 100
#Crabiree Electrical Industries Itd. England 100
*], A. Crabtree (Proprietary) Ltd. South Africa 100
*Crabiree Electrical Industries (M) Sdn. Bhd. Malaysia 871
Cramic Engineering Company Ltd. England 100
*Daimon G.m.b.H. West Germany a9
Eleciro Formers Ltd, England 100
*Hing Wah Battery Factory (Hong Kong) Itd. Hong Kong o8
Mandaw Products (Europe) Ltd. England 100
Mandaw Products (International) Ltd. England 100
Marbourn Lid, England 100
*A /S Skaland Grafitverk Norway 84
*3,p.A. Superpila Italy 98
Toolrite Ltd, England 100
*Companies not audited by Messrs. Arthur Young McClelland Moores & Co. or their Associates,
Associated Companies Issued Share Capital
Berec Caribbean Lid. J$ 500,000 Jamaica 40
Berec International Sales Nigeria Ltd. Naira 754,000 Nigeria 40
Burndept Electronics Ltd. £1,000,000 Ord. England Ord. 49
£1,000,000 Pref, ! Pref, 100

Notes:

1. Formerly Chemical and Carhon Products Ltd,

2. Formerly Eveready South Africa (Proprietary) Lid.

3. Formerly The Ever Ready Company (Great Britain) Ltd.
4, Formerly Ever Ready (Irsland) Lid,
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Group Current Cost Profit Statement

52 weeks ended 28th February 1981

Notes 1881 1980
£m fm im fm
Turnover 2413 2297
Historieal cost profit before interest and taxation 17-1 18:8
Less: Current cost operating adjustments
Depreciation 3 53 88
Cost of sales (4) 67 9-2
Monetary working capital (5) 0-2 1.8
12-2 178
Curvent Cost Operating Profit 49 2:0
Gearing adjusiment (6) (2-6) 31
Net interest ) 68 23
3-9 ©-8
Current cost profit before
taxation and extraordinary items 10 28
Taxation 3-0 6.2
(2:0) (34)
Minority interests 01 0:3
(1) (3-7)
Exiraordinary items (17) (0-1)
Current cost (lozs) attributable
to shareholders (3-8) (3-8)
Dividends 23 37
Transfer from Reserves (6-1) (1:8)
Current cost (loss) per share (3-2)p (5-6)p
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Croup Current Cost Balance Sheet

At 28th February 1981
Notes 1981 1980
im im
Source of Capital
Capital and Reserves:
Issued Share Capital 16-7 16-7
Current Cost Reserve (N 576 381
General Reserve (8) 80-2 895
1548 1443
Minority Interests 51 83
Loan Capital 207 81
Deferred Liabilities and Credits 156 197
1959 179-0
Eraployment of Capital
Fixed Assels (2) &(9) 1208 1058
Investments 1.1 07
Net Current Assets
Stock ) 88-4 848
Dobtors less Creditors 108 73
Other (including taxation) (25-3) (19-3)
734 728
195-9 1790
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Notes forming part of Current Cost Accounts

{1} Accounting Policies

The Current Cost Accounts (CCA) on pages 34 and 35 have been prepared in accordance with SSAP 16.
The accounting policies set out on page 25 have been adopted except as indicated below.

(2) Fixed Asgets

Land and Buildings have been included at their value to the business, determined by the application of
appropriate indices to recent professional valuations for all major properiies.

Plant and Equipment has been included at the value to the business, being estimated replacement cost
calculated by applying indices appropriate to the type and location of fhe assets concerned,

(3) Dépreciation
Depreciation is hased on the life of assets as deterrnined for the Historical Cost (HC) accounts.

For assets fully depreciated in the HC accounts estimates are made of the further useful life at the balance
sheet date and additional CCA depreciation is calculated accordingly. The CCA depreciation charge in
respect of fully depreciated assets m the HC accounts amounted in 1981 to £2 3m (1980~£2-0m).
Investment grants have been revalued on the same basis as the assets to which they relate,

’CI‘ipe deplreciation adjustment comprises the adjustments relating to depreciation, investiment grants and
isposals. .

(4) Stock revaluation and Cost of Sales Adjustment

Stock has been included at the value to the business being estimated replacement cost calculated by the use
of existing costing information, in-house indices, general or specific indices where appropriate.
Cost of Sales Adjustment has been similarly calculated.

(8) Monetary Working Capital Adjustment

This adjustment has been calculated by applying general or specific indices to trade debtors less creditors.

{8) Gearing Adjustment
The calculation has been made on a Group basis on the average balance sheet method.
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(7) Current CostReserve 1981 1980
£m £m

Balance brought forward 381 35-1
Fixed Assets Revaluation for year 101 80
Land and Buildings Valuation surplus transferred to Historical Cost Accounts —_ (24-1)

Stock Revaluation for year (19} 21
Investment Grants Revaluation for year 01 {0-3)
Current Cost Charges for year 96 14-0
Minority Interest Adjustment 0 33
Rssociates Adjustment 0-3 —_

Per Balance Sheet 87+6 381
Of which: realised 318 21-6

unrealised 26-3 16-5

578 aa-l

(8) General Reserve £m m
Balance brought forward 895 182
Relained Current CostLoss (6:1) {1-5)
Movementi in other Historical Cost Account Reserves (3-2) 01
Land and Buildings Revaluation included in Historical Cost Accounts —_ 241
Less : Minority Interestin revaluation —_ (2-3)
Amount applicable to newly acquired sharesin subsidiaries —_ (3-1)

Per Balance Sheet 80-2 895

(9) Fixed Assets

Cross Depreciation Net Net

£m £m £m £m

Land and Buildings 66-1 26 63-8 599
Plant and Equipment 1477 90-4 57-3 456
2138 930 1208 105-5

a1



7o the Members of Berec Group Limited

We have audited the financial staternents on pages 22 to 33
in accordance with approved auditing standards.

In our opinion the financial statoments, which have been prepared
under the historical cost convention as modified by the inclusion of
the revaluation of certain assets give a true and fair view of the
state of affairs of the Company and the Group at 28th February
1981 and of the profit and source and application of funds

of the Group for the period then ended and comply with

the Companies Acts of 1948 to 1980,

We have also examined the supplementary current cost
staternents on pages 34 to 37. In our opinion these statements
have been properly prepared, in accordance with the policies
and methods described in the notes, to give the information
recuired by Staternent of Standard Accounting Practice No. 16.

Arthur Young McClelland Noores & Co.,
Chartered Accountants

London.
4th Tune 1981,
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Please cut along this line

Berec Croup Limited

Registered Office

J

Berec House, 1255, High Road, Whetstone, London N2Q OEJ For Office use only

FORM OF PROXY

For use at the Annual General Meeting
on 8th July 1981

-----------

a
{Block Letters)

of

being (a) member(s) of the Company, hereby appoint Mr, C. G, Stapleton (Chairman & Managing
Director of the Company) whom failing Mr. C. A. D, Black (Director) whom fAiling.mmmme S

of, to act for me/us and to vote

on my/our behalf at the Annual General Meeiing of the Company to be held on Wednesday,
8th July 1881 and at any adjournment thereof.

Resolutions For Against

1. To adopt the Report of the Directors and the Accounts

To declare Dividends

2
3. Tore-electa Director, Mr, G, P, Knight
4

To re-appoint the Auditors,
Messrs, Arthur Young McClelland Moores & Co.

5. To authorise the Directors to fix the remuneration of
the Auditors

Signature dated this day of 1881

Please indicate bg inserting a cross in the appropriate space the manner in which the proxg is
to vote. Unless otherwise indicated the proxy will exercise discretion as how to vote or whether
to abatain [iom voting.

Notes:

{1) To be valid the form must be completed and deposited at the Company's Ragistered Office not less than 48 hours
before the time fixed for holding the Meeting or adjourned Meeting.

(2) If the appointer is a corporation this form of proxy must be executed under its common seal and if none then under the
hand of an officer duly authorised.

(3) In the case of joint holders the signature of any one holder will be sufficient but the names of all joint holders should
be stated,

{4} A member may appoint his or her own proxy in the space provided and such proxy need not be a member of the
Company.
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