Sienen coly.

/e?zw%zo{ |

[
i
|
;
!
i

Associated Paper Industries plc

REPORT AND ACCOUNTS - 1983



s e &

ASSOCIATED PAPER INDUSTRIES plc

Contents
DIRECTORS AND SECRETARY ;3 | ,.
NOTICE OF MEETING . 4 B
CHAIRMAN'S SPATEMENT B

DIRECTORS' REPORT ’ 61,

GROUP PROFIT AND LOSS ACCOUNT 10

GROUP BALANCE SHEET ‘ 11 o -
COMPANY BALANCE SHEET 12 T /////’- |
SOURCE AND APPLICATION OF FUNDS 19 Lo
NOTES TO THE ACCOUNTS 1422 B
CURRENT COST ACCOUNTS 23-28

AUDITORS' REPOR' 21

STATEMENT OF VALUE ADDED 28

GROUP FINANCIAL STATISTICS 29

PRINCIPAL COMPANIES AND PRODUGHS 30

Cover fol] blocked usltig statriping loil manufactured by George M. Whilsy Limfiad on Brylerome board manufactured by
Henry & Leigh Slatsr Limited,

T el e g e i o e o

T e e e ey e



AIRPEL F"L.TRATION LIMITED

Airpel Filtration Limited manufacture a compre-
hensive range of ligquid filters in cast iron, steel,
bronze and stainless steel, making them suitable for
handling most liquids.

Filters which are available in pipe sizes up to 12"
diameter are used extensively in all liquid handling
industries, including water treatment, petro-chemical,
off-shore oil, process plant and environmentat :
engineering.

Airpel products are sold worldwide through a
network of distributors.
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Representaiive seleclion of standard basket type filters, over
40%, of which are exported worldwide,
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Centrolatho with Digital Read Out acctiracy. Methods employed range from the simiplest porforated motal baskots o
sophsticated fully autummiated Self-clean” fiters, complele with cleetrong:
control paiicd.
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ASSOCIATED PAPER INDUSTRIES plc

Notice of meeting

Notice is hereby given that the sixty-second Annual General Meeting

Aldwych, Londoh WC2B 4DD on Thuzsday, the ninth day of February, 1984, at 12.30 p.m., for the following purposes:i—

1

(4> BN - S v - . <]

To receive the feport of the directors and the audited accounts for the year ended 1st October, 1983.
To declare a dividend.

To re-elect directors.

To re-appoint the auditors,

To authorise the directors to fix the remuneration of the auditors,

By order of the bo
A. SENTANCE L/L/'“‘z
Secretary [ //

Dated 10th January, 1884

gilk House, Park Green, Macclesfield, Cheshire SK11 TNU

Notes

1

A member entitled to attend and vote is entitled o appolnt a proxy lo vote instead of him and that proxy need not also
e a member, A form of proxy (white card) Is enclosed with this notice for use in connection with the business sef out
above. This form of proxy mus{ reach the registrars of (he company not later than 48 hours before the time of the meating,

The following documents, which are available for nspection during normal business hours at the company's registered
office, will, on tha day of the Annual General Meeting, be available for inspection at The ‘Waldorf Hotel, Aldwych, London
W2 from 12,18 p.m. untl the ¢lose of the meetingie-

a) The register of directors’ intarasts andl transactlons.
by A copy of all coniracts of service of the directors with the company or any of its subsidiaries,

»
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of the company will be held at The Waldorf Hotel,



Chairman’s statement

The accounts for the year ended on 1st October, 1983 show
a further improvement in the results and financial position
of APL Profit before taxation increased from £2,269,000 to
£2,515,000 and borrowings were reduced. The charge for
taxation increased from the exceptionally low level in the
previous year to a more normal 23 per cent,

The first quarter of the year was difficuit, with a downward
trend in orders at some of our units; although there was a

marked improvement in the second quarter, the results for

the first half year were below those for the corresponding
period of the previous year, The better trend of the second
quarter continued, however, and in the second haif-year
we saw a significant increase in the profits by comparison
with the same period in 1982. The closing weeks of the year
produced parlicularly good results and the final outcome
was slightly better than we had been able to forecast in
September,

The directors' report contains a review of operations, but |
think a few points are worthy of special mention, Qur paper
converting business had a particularly difficult ime at the
beginning of the year, but the development of new
products, major efforls to increase export sales and a lot of
hard work have achieved a marked improvement in the
results in recent weeks and months, Papermaking
continues to be a tough and competitive business but
P. Garnett & Son increased its profits,

Our stamping foil business had a very good year. Sales and
profits increased substantfally at Peerless Foils, and
George M, Whiley consoliclated its posilion and success-
fully brought major new plant into full operation in
September 1083, Both companies have a promising future In
a growing markel where exports accounted for soma 85
per cent of their sales last year,

Building on the considerable success of Purffication
Producis, a company which we established in 1982 to
exploit products which we had been developing over a
period of years for filtration, desiccation and odour abzorp-
tion, we have Invested further In purlfication, fillratlon and
alr conditioning, We intend to continue to increase our
involvement In these businesses which we belleve offer
considerable potential and use management skills which
wao already have.

We ended 1983 In a strong financial position. Desplte the
payment of £710,000 fn cash for Diffusion our borrowings
feli during the year by £280,000 notwlthstanding & recuire-
ment for additional working capital lo finance the increased
leve! of sales and activity towards the end of the year, In
Soptember 1983, however, we had agreed (o acqulre
Alrpel, involving a cash outlay of £442,000 and the
rapayment of Alrpel’s overdralt and group indebtedness
totalling £631,000. This, coupled with otir deslre to be able
1o finance further growth and investment led us to make a
successful rights Issue of ordinary shares which rafsed
about £2,740,000.

The directors' report contains a pro-forma group balance
sheet showing the group's position as if the rights issue and
the acquisition of Airpel had tal un place on 1st October,
This shows that we have no net borrowings and the
yesources to continue investing in new plant, financing
increased sales and making further acquisitions. Your
board devotes a high proportion of its time to these matters
and | hope for further progress this year.

When we announced the rights issue in September 1983 we
forecast a final dividend of 3 pence net per share, makin

atotal of 4+ 2 pence per share for the year, an increase of 10

per cent over the previous year, The finat dividend, which
is now recommended by the board as forecast, is payable
on the new shares issued by way of rights but not those
issued on the acquisition of Airpel. Taking account of this,
the total dividend for the year was covered 27 times by
historical cost profits and 1-8 times by current cost profits.

There have been no changes in the membership of the
beard in the past year, though Mr. B. R. Hall, who had
gorved the group with great distinction for many years,
latterly as an executive director, retired in January 1983,
"The board was delighted that he was willing to continue as
a non-executive director. On their retirement by rotation
Mr, Hall and Mr. W. Q. C. Mackenzie offer themselves for
re-election. My, Mackenzie has handled the financial affairs
of API very well on your behaif and I warmly commend to
shareholders the re-election of both Mr. Hall and Mr.
Mackenzie,

The year was not without its problems and everyone has
worked very hard lo achieve these resuits, I am glad to say
thal we have been able to make some modest increases in
the number of people we employ and we now have over a
thousand enthusiastic and willing people in API o whom1
would like to express my thanks, on behall of shareholders,
for thelr efforls.

The last few years have seen a transformation of API,
involving many changes, some of them painful. We have
made good progress and are now able to concentrate on
the growth of the business, developing new products,
investing in the latest plant and pushing out the frontiers.
Wa have a strong financial position, an excellent team and
good products,

The opening weeks of the current year show overall orders
and sales ai higher levels than Jast year and the resulls are
it line with our expectations. We are hopeful that we shall
have a good year and we are looking ahead with
confidence,

Guwe_, V(&wcwm
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ASSOCIATED PAPER INDUSTRIES plc

Report of the directors

The directors present their report and the audited accounts for the year enged st October, 1983,

RESULTS AND DIVIRLNDA

The group results for the yeur, together with the appropriations made and proposed, are set out in the group profit and loss
account on page 10. The results include Diffusion Radiator Co. Limited ("'Diffusion”) for three months from acquisition in July,
1983 and do not include Airpel Filtration Limited and Airpel Hydraulics Limited (logether "Airpel”) which were acquired
on 10th October, 1983, ‘

Profit before taxation was £2,515,000 (1982 £2,269,000), After taxation, and extraordinary surplus in 1982, distributable profits
amounted to £1,927,000 (1982 £2,041,000) and from this amount dividends of £21,000 (1982 £21,000) have been paid on the
preference share capital of the company. ’

Earnings per ordinary 25p share have increased from 13.2p in 1982 to 13.3p in 1983 and the directors recommend & final

dividend of 3.0p per oxdinary share making a total for the year of 4.2p (1982 3.8p). If approved the final dividend will be paid-

on 10th February, 1984 to shareholders on the register on 6th January, 1984,

ACTIVITIES o

The group operates in the following markets:

Papermaking and converting

Stamping foils

Air conditioning, filtration and purification

The principal group companies and products are listed under the above headings on page 30 together with sales figures
for each company.

A geographical analysis of sales is shown on page 15 and colour pictures of Airpel and Diffusion are shown on
pages 2 and 31,

OPERATIONS REVIEW

Papermalking and converting

The paper and board converting compantes, Henry & Leigh Slater Limited and Leonard Stace Limited, operated in very
competitive market conditlons which affected profils particularly in the first half year, Work on new producits and markets
continued and some positive results were stariing to appear n the gecond half, The use of compuiterised sysiems continues
to expand and the current programme is due for completion in early 1984, The paper manufacturing company, P. Garnett
& Son Limited, increased sales of papers containing higher proportions of re-cycled fibres and in this connection further
capital was invested In plant, Profilability Improved and a good result was achieved.

Stamping foils

The stamping foil companies, Peerless Foils Limited and George M. Whiley Limited, made further progress. At Peerless a
number of plant improvements were complated during the year which have been very effective, Whiley completed the
installation of & new coatlng line costing £600,000. Regular production commenced in September.

Alr conditioning, filtratlon and purificatlon

Plans to create a significant business in the alr and liquld treatment markets were developed towards the end of the year
when Ditfusion was acquired In July, Immediate action was taken to increase the production capacity of this company by
orcloring additional ecuipment which was installed in October, Purlfication Products Limited increased sales significantly in
the year and this growth lg wontinuing with partioularly good prospects in the United States, The acquisition of Airpel in
October 1983 is a further step Into these markets which olfer considerable opporiunilies,

Throughout the group each company devotes resources lo product development. Attention is also given to market
investigations to find opportunities for the development of new products and processes.

ACQUISITION CF DIFFUSION

On 13th July, 1683 the company acquired the whole of tho issued share capital of Diffusion Radiator Co. Limited. The
consideration Including expenses was £710,000 after payment of a dividend of £114,500 by Diffusion pricr to acquisition and
wag pald in cash.

Diffusion manufactures air condltioning, ventilation and heating equipment for offices and shop premises, specialising in fan
coil air conditioning units.

In the year to 30th November, 1982 Diffusion's profit before tax and management charges was £238,000 on a turnover of
£1,253,000 and net assets at that date wero £172,000,

8



Report of the directors continued

ACQUISITION OF AIRPEL :

By an agreement dated 9th September, 1983 the company agreed to acquire the entire issued share capitals of Airpel
Filtration Limited and Airpel Hydraulics Limited with completion taking place on 10th October, 1683, The consideration for
the .acquisilion of Airpel was £736,246 of which £441,771 was paid in cash and the balance of £204,475 by the issue of 327,194
ordinary shares of 26p each of the company at a price of 80p, These shares will not rank for the final dividend in respect
of the year ended 1st October, 1983 d
Airpel manufactures industrial filters and distributes hydraulic pumps, vaives, winches and motors.

In the year to 30th April, 1983 profit before taxation and management charges was £233,000 on a turnover of £1,970,000 and
net assets at that date were £243,000.

RIGHTS ISSUE

On 13th September, 1983 the company announced a one for four rights issue of 3,585,080 new ordinary shares of 26p each
at 80p per share to existing shareholders. The latest date for acceptance was Tth October, 1983 by which time 93% of the
shares had been taken up. The remaining shares were sold in the open market at 90p. The net proceeds. of the issue are
approximately £2,740,000, '

POST BALANCE SHEET EVENTS

The rights issue and acquisition of Alrpel referred to above were both conipleted after 1st October, 1983 and so are not
reflected in the balance sheet shown on page 11. The following summarised pro-forma balance sheet, which is unaudited,
demeonstrates the group's position as if these events had taken place on lst October, 1983,

Actual at
Pro-forma 1st October, 1983
£'000 £'000 £'000 £000
TANGIBLE FIXED ASSETS 8,829 8,879
CURRENT ASSETS
Cash 1,768 97
Stocks and debtors 14,021 12,856
16,786 12,053
CREDITORS~-cue within one year
Short lerm borrowings 366 386
Other 1,464 8,858
7,860 7,358
NET CURRENY ASSETS 7,028 5,588
TOTAL ASSETS LESS CURRENT LIABILITIES 16,786 14,177
CREDITORS~due afler more than ane year
Loans (783} {783)
Other (418) 19y
(1.202) (1,202)
DEFERRED CREDIT--government grants (756) (756)
14,791 12,219
] p———————7
SHARE CAPITAL 112 4,134
RESERVES 6,688 8,088
14,791 12,219
——————




ASSOCIATED PAPER INDUSTRIES plc

Report of the directors continued

FIXED ASSETS

Changes in fixed assets are set out in note 13. Gross expenditure in the year amounted to £1,168,000,

The frechold and long leaschold properties were professionally valued on 29th September, 1979 on an expected realisation
in existing use basis. This valuation, so far as it applied to properties not subsequently scld, exceeded the net book value
after deducting government grants by £5§56,000, .

L)

’j‘ .
DIRECTORS ' )
The directors of the comparny are shown on page 3.

The directors retiring by rotation are Mr. B. R, Hall and Mr, W, Q. C. Mackenzie who, being eligible, offer themselves for
re-election;
Mr. B. R, Hall is aged 67 and joined the board in February, 1971, He has held a number of executive positions in the group
including managing director of George M. Whiley Limited, Mr, Hall has a total of 82 years experience in the paper
Industry and continues ag a non-executive director following his retirement in January, 1983,

Mr, W. Q. C. Mackenzie, F.C.A,, is aged 39 and was appointed to the board in May, 1977 as financial director., He was
formerly chief accountant and jolned the group in 1872, Mr, Mackenzie's contract of service provides for termination by
gither party giving six menths’ notice. .

DIRECTORS' INTERESTS

The Interests of the directors, as defined by the Companies Act 1867, in the issued shares and share options of the company
were as follows:

Ordinary 28p Shares Ordinary 25p Share Options

18.12.83 1,10.83 3,10.82 1.10.83 31082

C. F. M. Rawlinson 18,000 11,000 11,000 -— —_
as trustee — -_ 6,400 — —

J. A. Graham 28,718 28,718 38,718 50,800 50,800
J. G. Adams 26,000 23,333 23,333 —_ —
P. R, Armitage 2,800 2,000 2,000 — —_
B. R, Hall 10,000 11,8217 11,827 —_ —_
W, Q. C, Mackenzle 8,300 7,720 7.120 26,800 26,800
1 D. McKechnie ag,0e! 38,081 36,081 30,600 39,600

The ordinary share options outstanding at st October, 1983 were granted at 80p per share in March, 1882, which price was
adjusted to 57p as a resull of the rights Issue,

Excepl ag otherwise stated all the abovae Inlerests were beneficial. No direclor had any interest {n the issued preference
shares of the company or the gharas of any subsidlary al the above dates,

Mr, €. F. M. Rawlingon {6 also Joint depuly chairman of Morgan Grenfell & Co. Limited which company received a fee and
under-wrlting commiuslon in eonnaction with tha rights issue, In addition a subsidfary of Morgan Grenfell & Co. Limited was
the prineipal vandor of Diffusion Radlator Co. Limiled,

Apart from the above and servics contracts, no conlracls subsisted at any time during lhe year between the company or ils
subsldiarios and any of the direciors or thelr familice or connecled persons which would require disclosuze.

PENSIONS

Tha funded penslon scheme infrocduced on 1at Aptil, 1674, known as Assoclated Paper Industries plc Pension and Life
Assurance Func, had agaets on Snd April, 1083 of £8,871,498 (1082 £6,208.000) at market value, Because of the healthy state
of the fund, it was agraed on actuarial advice, to Improva certaln benefils for members and coniributions continue tobe made
to the fund in accordance with the advice of the actuary,

The George M. Whiley Limiled Pension and Assurance Schems has been maintained separately with Legal & General
Assurance (Pengions Management) Limited since Whilsy was acqulred in 1878, The scheme operates on a managed fund
basis and contributions continue to be made lo the scheme in accordance with the advice of the actuary.

Prior to Ist April, 1874 the group had lwo unfunded nen-contributory schemes and consequently pensions payable under
these schemes are still elng charged in arriving at the {rading resull for the year logelher with those of George M. Whiley
Limited acquired since. This charge, in the year to Ist October, 1983, amounted to £137,000 {1882 £128,600).

8
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Report of the directors continued

DISABLED PERSONS
In compliance with current legislation a policy is in existence for encouraging the employment of disabled persons wherevet

this is practicable in group companies. Every endeavour is made to ensure that disabled employees bengfit from training
and career development programmes in common with all employees. : '

!

SHARE OPTIONS GRANTED IN THE YEAR

During the year options were granted under the Group Executive Share Option Scheme on 59,200 ordinary 25p shares at 74p,
which price was adjusted to T1p as a result of the rights issue.

EXTRAORDINARY GENERAL MEETING ) .

Ap“egtraordinary general meeting will follow the annua! general meeting on 6th Pebruary, 1084, The business of this meeting
will be:

1. To apprave a group profil sharing scheme.

2. To approve an increase in the authorlsed share capital of the company.

3, To renew the authority to allot certaln securlties.

There is a separate notice and circular relating to this buslness,

SUBSTANTIAL INTERESTS IN SHARES OF THE COMPANY AND CLOSE COMPANY PROVISIONS

In accordance with the Companies Acts 1967 and 1876, the directors have been notified that Perelle Nominees Limited hold
98.57% of the issued preference shares of the company,

In addition, the directors have been informed that funds managed or advised by M & G Investment Management Limited
hold 12,88% of the company's ordinary shares. Except as disclosed above, (0 the best of the directors’ knowledge there are
no Interests amounting to 6% or more in any class of share of the company,

So far as the direciore are aware the clese company provisions of the Income and Corporation Taxes Act 1870 do not apply
to the company.

CHARITABLE AND POLITICAL DONATIONS

Charltable contributions made by the group during the year amounted to £4,000, A donation of £8,000 was made to the
Conservative Parly,

AUDITORY

Ernst & Whinney have exzproased thelr willingness to continue in office as auditors and in accordance with Section 14(i) of
the Companiag Act 1978 a resolulion proposing helr reappoiniment will ba put 1o the members at the annual general
mesting.

By order of the by 7’
4. SENTANCE /« /ik»’e
Socretary A,///

Macelasileld, 16th Dacembor, 1883
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ASSOCIATED PAPER INDUSTRIES plc
|

Group profit and ioss account
for the year ended 1st October 1983

SALES

Cost of sales

GROSS PROFIT

Distribution costs

Selling aﬁd administrative expenses
TRADING PROFIT

Interest payable

PROFIT BEFORE TAXATION

Taxation

PROFIT AFTER TAXATION BEFORE EXTRAORDINARY BURPLUS
Extraordinary surplug

PROFIT AFTER EXTRAORDINARY SBURPLUS
Prefsrence dividends

Ordinary dividends

BALANCE TRANSFERRED TO RESERVES

EARNINGS PER ORDINARY 26p SHARE
Basic and fully diluled earnings

Basic earnings with taxation charge on a nil distribttion bagis

10

Note
2

10
11

11

12

1983
£'000

37,273
(30,331)
6,942

(876)

(3,222)

2,744
_ (229
2815
(688)

1,827
1827
(21)
(710)

1,186

13.3p

12.8p

1882
£'000

35,029
(28,269)
6,760

(812)

(3348)

2600 |

_ @8
2,259
{367)
1,802
13
2,041
@1
i

1,475

Eatrmiies)

[
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Group balance sheet
at 1st October 1983

TANGIBLE FIXED ASSETS
CURRENT ASSETS

Stocks

Debtors

Cash

CREDITORS—arnounts falling due within one year
Creditors

Short term borrowings

Current taxation

Dividends

Finance leases

NET CURRENT ASSET'S
TOTAL ASSETS LESS CURRENT LIABILITIES

Note
13

15
16

17
18

CREDITORS—amounts falling due after more than one year

Loans
Finance leases
Taxation

DEFERRED CREDIT--govarnmant grants

SHARE CAPITAL AND RESERVES
Called up share capltal

Share premium

Capital reserve

Profit and loss account

SHAREHOLDERS' FUNDS
MINORITY INTEREBTS

C.F. M, RAWLINSON  Chalrman
] A, GRAHAM Managling Diractor

16th Dacember, 1683

18
18

20
21
21
21

22

£'000

4,631
.8,225

97;‘;

12,983

it

1983
£'000
8,679

8817

308
618
538

s

7,368

(183)
(167
(262)

1,338
168
8,688

5,598
14,117

(1,202)
(788)

vt p—

12,218

F-i

4,134

8,089
12218

|

12,210

| 1482

£000

4,369
7613
60

12,042

|

|

8,340
839
251
43

N

1,018

(483
(253)
(73

1,335
168
8,000

5000
8179 7

5,027
13,206

(809)
as®
11,646

4,134

7490
11,624

28
11,648

1




ASSOCIATED PAPER INDUSTRIES plc

| Company balance sheet
i at 1st October 1983

Wi
b
i ) -»
S : ‘ 1983 1982
b ‘ Note £000 £000 £000 £1000
i FIXED ASSETS ' ‘ ' .
i Tangible fixed assets o 18 R ‘ 142
& I! | ) ¥
i Subsidiary companies " 14 Y XY 11,102
;rc‘ 12,480 | 11,244
I
ilili CURRENT ASSETS
i‘;‘_fs; Debtors 18 243 Y 222
Wit _— ’ —
i}
I
i
;ii‘i CREDITORS—amounts falling due within ono year
fz Creditors 17 500 841
E: Short term borrowings 18 188 738
;5| Current taxalion 304 229
i Dividends 638 401
b er——tn P
i 1,638 1,020
b -
2
i;: ; NET CURRENT LIABILITIES (1,288) (1,698)
i) %, TOTALASSETS LESS CURRENT LIABILITIES 11,185 9,548
[‘EF?‘: CREDITORS~amounts falling duo after moro than onoe yoar
i) Loans 18 809 —
i‘;g 10,688 9,548
A ey e
r’f {
ti SHARE CAPITAL AND RESERVES
3{ i Called up share capital 20 4,334 4,134
i $hare promium 2 1,388 1,355
el '
i:: Profit and losy account 2 8218 8,651 ,_._‘q,fﬁ 5412
i 16,685 " 9546
S et Jre Ty
-~
O£ M, RAWLINSON  Chairman W
[ A, GRAHAM Managing Director i
16th December, 1663 a

12



Source and application of funds
for the year ended 1st October 1983

\
Y
[

GENERATED FROM OPERATIONS

Profit before taxation and exiraordinary surplus
Adjustment for items not invelving

the movement of lunds;—

Depreciation less grants

(INCREASE) DECREASE IN WORKING CAPITAL

Stocks (increase) decrease
Debtors {Increase) decrease excluding
due on rale of subsidiary

Creditors Incrense (decreage)

OTHER SOURCES

Instalment procoeds on eale of subsidiary company
Net boek value of fixod assets sold

Extraordinary surplun

Procaods of shares Issuad

TOTAL BOURCES

APPLICATIONS

Purchose of fixed asgols 1903 granis

CGoodwlll paid for Diffuclon Radiator Co. Limited
Purehago of minerity Intorost

Finanea loags (ropaymants) nol

Dividonels pald

Taxation palel

DECREASE IN BORROWINCS

1983
£000 £'000
2,815
725
3,250
(262)
812) -
(1,074)
477 .
687
2843
200
4
— 214
287
(1,181)
12)
(14)
(19)
{bB4)
{147}
——— {2.837)
280
-

Summary of the elfaaty of the acquisition of Diffusion Radiator Cs, Limiled:

Net ansots aseuired:

Fisod Assels
Steck
Debtorg
Bank
Creditors
Tagation

Goodwlll
Cash paid

£'eop

85
187
186
234

{444)
{188

88
812

[+ e

K

_—

£'000

324
215

599
(825}

200
1sg
]
14

{1.626)

1
(422)
{176}

1982 ‘
£000

2,269

" 603
2872 -

14
$ 2848

431
3,877

2217
1,160

ity

13



ASSOCIATED PAPER INDUSTRIES pla

Notes to the accounts

! ACCOUNTING POLICIES

The following are the more important accounting policies adopted by the group:

Accounting convention

. The accounts have been prepared' under the historical cost convention except for the inclusion of cerlain assets which are
o at valuation.

Basis of consoclidation
The accounting dates of all companies in the group are co-terminous, and resulis for the year ended on the accounting date

are included in the group results in full except where subsidiaries are acquired or sold during the year when resulls are
included from or to the date of acquisition or sale.

2 Fixed Assets
“Fixed assets are included in the accounts at valuations or cost.

Depreciation

Freehold and long leasehold land is not depreciated. The cost or valuation of other fixed assets is written off in eduat annual
instalments over the expectad useful lives as follows:

e Freeheld and long leasehold properties ~18 to 37 years from lst October, 1978
& Short lasshold properties ' -~over period of lease
)
gy Plant —8 to 20 years
K Vehicles —4 to B years
‘ Furniture and equipment - —5 to 10 years

' } Government grants
Covernment grants, being investment and developiment grants and eniergy conservation granis, recelved and receivable

are crediled lo the government grants account and are released to profil and loss account over the estimated lives of the
assets concerned,

Stock and work in progress

] Stocks are stated at the lower of cost and eslimated net reallsable value, Cost is determined on a first in first out basis, Cost
ki of work in progress and finlshed goods comprises the cost of raw materials, direct labour and cverheads attributzble to the
K production of stock, Net realisable value comprises the estimated selling vatue less selling costs,

Deferred taxation

Provigion Is macle for deferred taxation, using the lability mathod, on short-term timing differences and &l] other material
timing differences which are not expected 1o continue in the future.
Unrelleved advance corporation tax Is carried forward o the extent that it is considered 10 be recoverable in future periods,

| Pensglons

Non-contribatery Pension Schemes

Pengions paid under these schemes are charged In arrlving at the trading results for the year, Admission 1o the schemes
hag caased, the principal ones ceasing admission on 31st March, 1074,

Penslon and Life Agaurance Funds

Annual contributions are charged In arriving at the trading resulls for the year at rales advised by the companies’ actuaries
to be sufficlent to secure the benefits under the rules of the schemes,

Foreign currencles
g Asgets and liabilitles In foreign currencles are translaled at rates ruling at the balance sheet date and trading items at the
average rale for the period, Differences arising are charged against trading profit,

14



1 ACCOUNTING POLICIES—continued

Goodwill
Goodwill arising on consolidation is written off against reserves as it arises.

Leases

Leases are treated in accordance with the provisions of Exposure Draft 20 “Accounting for leases and hire purchase

contracts”, Fized assets Jeased under finance leases are capitalised and depreciated over their anticipated useful lives, The

finance charges are allocated over the primary lease period having regard to the capital element outstanding. The costs of
operating leases are charged to the profit and loss account in equal annual instalments over the period of the lease.

2 SALES
Sales are amounts invoiced to third parties excluding value added tax.

The geographical analysis of sales is as follows:

1983 1982
£'000 £000
United Kingdom ' 30,395 28,669
Western Europe 5,135 4,426
Fastern Europe 146 167
Asia and Australasia 739 1,028
Africa 412 417
Americas 446 267
Total sales 31,2173 35,029
Direct exports from the United Kingdom were £6,443,000 (1982 £6,116,000).
3 COSTS
Cost of sales are all costs allocated to production incliding packing materials,
Distribution costs are costs incurred in distributing the goods from the production site to the customer.
Selling and administrative expenses are costs other than cost of saies and disiribution costs.
4 INTEREST PAYABLE 1883 1882
£'000 £000
Bank overdrafts and loans and other loans repayable within 8 years and
interest on bills discounted 199 295
Interest on loan secured by mottgage 7 7
Interest on finance leagas 23 29
220 331
f——————
8 PROFIT DEFORE TAXATION 1983 1682
£'000 £'000
The profit before taxatlon [s slated after charging (crediting):
Depreclation—less government grants of £55,000 (1862 £42,000) 128 603
Operating leages and plant hire 124 124
Diractors’ emoluments (nole 8} 178 180
Auditors’ remunieration 73 68
o1) 12

(Profit) loss on sale of fixed assets

15
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ASSOCIATED PAPER INDUSTRIES piec

Notes to the accounts continued

& DIRECTORS' EMOLUMENTS

Chairman
Highest paid
Other

Management remuneration
Pension contributions
Past directors' pensions

Number of directors whose emoluments were within the range:

Up to £6,000

£5,001—£10,000
£10,001—£18,000
£15,001—£20,000
£20,001—£25,000
£25,001—£30,000
£30,00] —£35,000
£35,001—£40,000

7 EMPLOYMENT COSTS—including directors
The total group employment costs were;

Wages and salaries

Employers' national insurance

Pensions
Pald under non-contributory pension schemes
Contributions to the pension and life assurance funds

The average number of employses in each waek in the year Is shown on page 30.

8 TAKXATION

Corporation tax payable at 82%
Cversaay taation
Advanca corporation tax

The principal factors reducing the taxation charge for the year below 82% are:

Timing differances
Deferrad taxation not provided
Tax logses not previously recognized
Advance corporation tax nof praviously recognized

Stock appreciation relfef

18

1983 1982
£'000 £000
13 13
40 36
78 85
131 134
2 20
26 26
179 180
2 2
2 1

— 1

1 —_—

— . 2
1 -

1 i
1083 1982
£/000 £000
6,058 5,559
822 553
131 128
285 72
7,103 8,712
1683 1682
£000 £000
633 235
20 13
(€5) 119
568 357
£'000 £'000
367 272
130 229
23 116
520 617
158 142
678 759




8 TAXATION--continued .
Deferred taxation

No provision for deferred taxation is considered hecessary (1982 £ nil).

1983 1982
There is a net potential deferred taxation liability as follows: ' £'000 £'000
Accelerated capital allowances : 2,796 2,643
Chargeable gains 69 36
Losses carried forward (372) (439)
Advance corporation tax unrelieved (1,186) (1,226)

1,307 1,014
Movement in the year 293 212

The movement of £293,000 comprises £367,000 for this year less £74,000 adjustments in respect of previous years,

9 EXTRAORDINARY SURPLUS

In 1880 {ull provisions were mada for all elosure costs, including estimated losses arising on future sales of assets, in respect
of operations discontinued in that year. The surplus in 1982, which Includes tax relief of £40,000, arose from cisposals made
and reductions in the provisions estimated to be required, All these assets have now been realised.

10 PROFIT ATTRIBUTABLE 'TO MEMBERS

-
— g

£1,870,000 (1962 £1,059,000) of the profit for the year atiributable to

members has been dealt with in the accounts of the

company.
11 DIVIDENDS 1883 1982
Preforence £'000 £000
Paid 31st March, 1083 10 10
Pald 30th Septamber, 1983 11 11
21 21
Per share
083 1982
P P
Ordinary

Interim pale Tth July, 1083 1:2 1.0 172 144
Propoged linal payable 10th February, 1084 3.0 o8 538 401
Total ordinary dividend 42p 3.8p 110 548
pmas = b ————— -} e

12 EARNINGS PER SHARE

The basic earnings per share is not materlally differant from the fully diluled earnings per share

dividing the profit after taxallon before extraord
welghted average number of sharas in Issue durl

inary surplus an

. and is calculated by

d after preference dividends by 14,340,3)8 being the
1g the year (1982 divisor 14,316,918),

17
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Notes to the accounts continued

1
{
8
E 13 TANGIBLE FIXED ASSETS—GROUP ;
. 4
- Freehold land Leasehold land  Plant and equipment K
: and buildings and buildings Finance i
v Land Buildings Long Short  Owned leases Total i
B, . £'000 £'000 £'000 £'000 £000 £000 £'000 Ll
Pt Cost or valuation {
b At 3rd October, 1982 521 1,686 1,479 203 8414 479 12682 | fi
g Additions — 12 —_ — 1,186 —_ 1,168 :
I On acquisition — — — — 154 - 184 -
L Disposals — 8) - — (203) _ @11) ﬁ :
‘ , At Ist October, 1983 821 1,500 1,479 203 9,821 479 13,793 ‘§
iR ‘~€
N Being: ‘ %; .
Cost 25 1,340 1,478 208 9,821 479 13,047 R
Professional valuation 1971 _— . 250 —_ — — _— 280 7
Professional valuation 1979 496 — - ,— —_ — 496 B
& 821 1,890 1479 7 208 9,521 479 13793 3
i
3 Depreciation
Y At 8rd Octoher, 1882 _— 212 238 88 3,911 66 | 4502
i Provided during period - 87 39 24 600 60 780
st On acquisition — —_ - —_ 68 — 68
- Disposals —_ — —_— —_ (131) —_ (137)
ls ! [
At Ist October, 1983 - 268 a4 112 4,443 116 5214
f o Net beok value
E‘E; at Ist/Octoher, 1883 821 1,321 +, 1,208 g1 5,078 363 8,578
s
i |
L TANGIBLE FIXED ASSETS—COMPANY
L Cost A
. At 8rd Octobar, 1982 14 8 28 28 108 — 181 i
i Additions — — — -— 85 —_ 55 5
P Transfer inter group — — o - (6) —_ (6) *[
= Disposals -~ ) — - (34 - (42) §
M. At Ist October, 1983 14 - 28 28 121 - 188 f
a5 Depraclation !
b At 8rd October, 1962 - e 4 1 28 — 37 '
i Provided during period - — 1 3 28 — 30
! Transfer inter group - - - - 3 - 3 i
Dispouals - — - - (16) - (18) !
At Ist October, 1083 - -— 8 10 33 —_ 48
J Net book value
- at 1st October, 1983 1] - 23 18 88 — 140

The 1979 valuation was on ari expected realisatfon in exlsting uso basis, the 1971 valuation Wwas on an estimated realisation
basis, The valuations are not malerlally different from the hisleric nal book value.

18



14 SUBSIDIARY COMPANIES 1983 1982

£000 £'000 ;!

Investments at cost i ‘ 4,033 3,308” L

Amounts due from subsidiaries 11,924 11,478

Amounts due to subsidiaries (441) (423) ’ |

: 15,516 14,362 f f

' Less provisions (3,176) (3,260) ;;%

{ | 123400 11,102 (,

? The company's principal subsidiaries are listed on page 30. H

a F j

i

Lol

|

18 STOCKS 1983 1982 fl;

: £'600 £060 !

| Raw materials 1,821 1,370 i
' Finished goods and work in progress ) 2,542 2,659 Fi
; Stores 268 340 f f

1. 4,631 4,369 [i
i

It

The estimated repiacement cost of stock does not exceed the balance sheet value by a material amount, lf, !

i

i

;

|

16 DEBTORS Group Company ,l

1083 1882 1983 1632 i

Under one yoar £000 £'000 £000 £000 o

Trade debtors 7,637 6,812 — - s

Prepayments 224 236 10 1 L

Other debtora 202 209 131 16 Ly

VAT 28 16 2 5 N
Due on gale of subsidiary —_ 200 — 200

8,082 15178 143 222 /
Over one year |

Life assurance polley (note 18) 43 40 — —
Other daebtors 100 o 100 -— :
B,228 7813 243 222 o

= ] e Y

Other debiors Includas £140,000 due In under ona year and £100,000 dug in over one year, relating o the sale of the remaining ;
assets of Cooke & Nuttall Limited, which cassed production In 1980, ‘

18
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ASSOCIATED PAPER INDUSTRIES plc

Notes to the accounts continued

17 CREDITORS—amounts falling due within one year

Trade creditors

Bills of exchange

Accruals

Other creditors

National insurance and income tax
VAT

18 BORROWINGS
Short term borrowings

Secretary of State for Scotland loan (secured, £300,000
guarantead by company) repayable in equal half-yearly
instalments of £100,000 bearing interes! at 7% per annum
Bank overdrafts

Loans—(alling duo after more than eno year

Secretary of State for Scotland loan (secured, £300,000
guaranteed by company) repayabsle In equal half-yearly
instalraents of £100,000 bearing interest at 74% par annum
Bank loans

Mortgage on frechold property rapayable from

1st March, 1090 to 28th Pebruary, 1098, at Interest

rates from 7% to 113% per annum, secured on lifa
asguraneca polley

Repayabla;
1988
1986
1987
1990 and fater

20

Group Company
1983 1882 1983 . 1982
£000 £'000 £'000 £'000
3,949 3,343 - —
al 443 — —
813 611 78 55
156 164 1 32
29] 108 88 51
877 881 359 403
8817 . 5,340 500 541
s -
2 o /
Croup Company
1983 1882 1083 1082
£'000 £'000 £000 £'000
200 200 —_ -
188 739 196 739
398 939 198 738
em———
Group Company
1883 1862 1983 1882
£000 £'000 £'000 £000
200 400 —_ —_
800 — 500 —
83 83 —_— s
183 483 500 -
Group
1083
£'000
400
200
100
83
783
oyt
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19 LEASING COMMITMENTS

The future minimum lease payments to which the company’s subsidiaries are committed at 151 Qctober, 1983 under finance

leases and non-cancellable cperating leases are as follows:

Group
Finance Operating
leases leases
£'000 £'000
Years ending September; -
1984 101 81
1685 ' 101 84
1986 " ' ) 73 , 26
1987 4 18
1988 and after : ) - 8
218 198
Less finance charges allocated to future periods 27 —
232 198
Group
1983 1882
Finance leases payable: » £'000 £'000
Within one year 85" 78
After more than one year 167 | 263

252 331 -

The company has no finance leases or non-cancellable operating leases but has guaranteed the future commitments on the
finance leases of its subsidiarles ag shown above.

20 SHARE CAPITAL Autherised issued and fully paid
1883 1982 1883 1082
2000 £000 £060 £000
849,000 3.88% (formerly 81 Cumulaiive Prefsrence
Shares of £1 each 84g 849 849 849
Ordinary Shares of 28p each;
At ard Cotober, 1982 4,760 4,000 3,885 3,572
Authorlsad during the year -— 750 — —
Issued dorlng yoear
On axercise of opiiens under share eplion schame - — - 13
At lat Oclober, 1683 4,700 4,160 3,585 3,568
B,200 5,200 4,134 4,134

g ral skt

Full exercige of tha options granted undar the company’s share option schems woutd reault in the issue, not earlier then
March 1988 or later than February 1090, of a further £88,500 Ordinary Shara Capital, made up of 370,800 shares at 57p, 12,000
shares at 60p and 50,200 shares at 71p,

21
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ASSOCIATED PAPER INDUSTRIES ple

Notes to the accournts continued

21 RESERVES

Share premium account

At 3rd Cctober, 1982
Pretnium on shares issued during the year

At 1st October, 1983

Capital reserve

At 8rd Oclober, 1982
‘Pransfer (to) revenue reserve

At lst Oclober, 1883

Profit and loss account

At 3rd October, 1982

Goodwill written off on acquisition of

Diffusion Radiator C'o. Limited

Reserve arising {rom purchasge of minority intorosi
Transfer from capltal reserve

Balance from profil and less account

Al 18t October, 1883

Total rosorvos

Available for distribution
Not avallable for dlstyibution

Total reservos

42 MINORITY INTERESTS

Group Company
1083 1882 1983 1982
£000 £'000 £'000 £'000
1,338 1,334 1,338 1,334
— 1 -— |
1,338 1,338 1,335 1,338
188 721 -— —_
- (872) —_ —
188 188 — —
6,000 3,053 4,077 2,684
(812) — —_ —
11 — —_ —
- 872 - —
1,186 1475 1,138 1,293
8,508 6,000 8,216 4,077
8088 7.490 6,551 8,412
F— - p =il o=kl = ol
8,680 £,086 8,218 4,077
1,808 1,484 1,238 1,328
8,088 1,480 8,551 5412

In April, 1083 he company purchasad the minerity holdings of 26,000 4.6% (fermexly 79) cumulative preference shares of

£1 saal In Watsong of Bulllonfield Limited for the sum of £14,000,

23 CAPITAL COMMITMENTH

Amiourile ot provided for In {hese decouniy are:
Contracted .
Authorlsad but not contracted

22

1883
£000

413
L

Croup

B8
£009

a3
133

Eoranticiesiin s tn

Company
1983 1682
£'000 £060
— 18
18 o
p o=
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Current cost accounts
Group profit and loss account

for the year ended 1st October 1983

Sales

Trading profit under historical convention
Cost of sales adjustment

Monetary working capital adjustment
Additional depreciation

Current cost trading profit

Interest payable
Gearing adjustment

Current cost profit before taxation

Taxation

Cuxrent cost proflt aftor taxation before
extraordinary surplug

Extraordinary surplug

Current cost profit after oxtraordinary surplue
Preference dividends

Ordinary dividends

Rdjustod balanco (ranoforred 1o retained profit

Curront cost profit per ordinaxy 28p share
Basle
With taxation eharge on a nil distrlbution basis

Note £000
2 (113)
3 (114)
4 (480)
(228)
B 89

8

10

1983
£000
37,273

===

o 2,144

{107)
2,037

{160)
1817

(888)

1,286

1,260
@n
(710}

868

B8p
84p

. £'000

(228)
(123)
(440)

(a3
88

£'000
35,029

=

2,600

(196)

1,804

. (283)

1,571

(367)

1,204
138
1,343
@1

- (546)
777

B.3p
8.lp
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ASSOCIATED PAPER INDUSTRIES plc

Current cost accouznts contmued

Group balance sheet
at 1st October 1983

Fixed assets

Land and buildings (less grants £203 000)
- Plant and machinery (less grants £311,000)

Stocks

Monetary aggets
Debtors
Cash

Monotary Habllities—undor ono year
Creditors

Shert term borrowings

Current taxatlon

Dividenda

Finance lenses

Neot current monotary agsoly

Monotary liabilitlos—over one yoar
Loans

Flnance loasas
Taxatlon

/

Share capital and reserves
Share capital

Share premium

Current cost resarve
Retatnad profit

Minorlty inferests

24

Note

£'000

3418
7817

{183)
(187

(252)

1983
£'000

11,238

4,689

967

{1,202)
15,688

‘44! 34
1338
847
1,473

18,680

15,688

l1e82

£'000

3,558
7,166

——

7,613
8

18673

5,240
039
a57
401

7018

{483)
(253)
(14)

£'000

10,724

4,372

658

(810
14,844
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Notes to the current cost accounts

1 Basis

The group historical cost accounts have been adjusted In accordance with the provisions of Statement of Standard
Accounting Practice 16 to give the current cost accounts, These accounts are provided to show the resuits and net assets
of the group after adjusting for the effects of price changes specific to the group's business. Comparative figures have not
been restated. The bases used in calculating the adjustments are set out below. Indices used are those issued by the
Government Statistical Service.

2 Cost of sales adjusiment
This has been calculated using the averaging method to charge the profit and loss account with the current cost of stocks
at the time sales were made,

3 Monetary working capital udjustment

This has been calculated using the averaging method fo charge the current cost profit and loss account with the effect of
price changes on the average amount by which eredit extended to customers has excesded credit faken from suppliers in
the year,

4 Additional daproclation

This has been caleulated on the plant, machinery and equipment by applying prica indices 1o the historical cost depreciation
In ordler to charge profit and loss account with depreclation af a rate which reflects curreni costs, No revision in estimated
asset lives has beon made from those used in (he hislorica) cosl accounts, The majority of the group's buildings are
non-specialised buildings and on the basls that no increnss or permanent diminution in value has taken place since the
professlonal valuation ai 28th Saptamber, 1079, eurrent cosi depreciaiion continues 1o be caleulated on that valuation, .

8 Gonring adjustmont

Thig ropragonto tho part of the adjustmenta made in calculating the eurrent cost operating profit, detailed in neles 2, 2 and
4 above, which 1o financed by borrowings as distinet from sharsheldars' funds including minority injerests, I i3 calewlated
by applylng to those adjuatments the propurtion by which net borrowings (£1,888,000; 1082 £1,864,000) finance the net
operatlng assols (£16,112.000; 1962 £16,912,606) averagad for the year, Inferasl paid fo finance non-opersting assets is
ostimated at £41,000 (1662 £80,000),

6 Extraordinary surplus
The extraordinary surplus shows nv ehange from tha hisiotle esst apeounts,

T Fixed assets

Land and bulldings are valued on an axpesisd raatisaiion value i existing 1138, buced of & profeasional valuation at
29th September, 1979 (gross eurrent raplacsment coot £4,110,000 net of frants £220,000),

Plant and machinery Is shown al ket currant relplacérmgnt cost caleulated by applying indisea 1o the historieal eort nat beok
drriotint (gross aurrent replacsment cost £23,112,000 nel of grants £1,182,000), ,

Granis are included for lhioss compariles which ate eill sligible for granis and have beon based on expacted realisation
values for land and bulldings and net current replasement @ast for plant and mackinery.

25
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ASSOCIATED PAPER INDUSTRIES ple
[ ] -;l
Notes to the current cost accounts continued o
' k)
4
v
8 Stocks i * ji !
These are included at the lower of current replacement cost, calculated by applying price indices, and net realisable valye, ‘¥
i
. . I
9 Current cost resarve 183 lsgz o
‘ ! . £'000 £000  “. gnop £'000 ”/’;1
At 31d October, 1982 ‘ 7,834 7,351 j :
Net surplus on revaluation of assets ' ' i
Land and buildings (13) - i
Plant and machinery - 613 419 4-:;’ ;
' ettt e :\_-) ¥l k
Fixed assets 600 419 .
Stocks—revaluation 55 84 o ? ‘
Cost of salag adjustment 113 228 i
Monetary working capital adjustment - 114 ' 128 ¥
———— A L ’1
, 882 81
Gearing adjustmeny (68) (98}
813 583 N
At 1st October, 1983 8147 7,834
10 Rotained profit 1683 1982
£000 £000
At 8rd Oclober, 1682 1,818 739
Profit retalned for yoar £58 7
Cuodwill on aceuisition of Diffusgion Racliator e, Limlted (812) —_
Reserve on purehage of minority Intaras 1l —
ertitncgay
At Ist Cetobor, 1883 1473 1518
- [~

a8
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Report of the auditors to the members

We have examined the accounts of Associated Paper Industries plc set out. on pages 10 to 22 and 30, These have been
prepared under the historical cost convention as explained in note 1. Our audit has been carried out in accordance with
approved anditing standards, - "

In our opinien the accounts give a true and fair view of the state of affairs of the company and of the group, so far as concerns -

members of the company, at 1st October, 1963 and of the profit, changes in retained profits and source and application of
funds of the group for the year then ended and comply with the Companies Acts 1948 to 198]. g

In our opinion the currggt cost accounts set out on pages 23 to 26 have been properly prepared in accordance with the
policies and methods de¥cribed in notes 1 to 10 to give the information required by Statement of Standard Accounting

Practice No. 16,

ERNST & WHINNEY, .
Chartered Accountants o

.

Manchester
16th December, 1983

27
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ASSOCIATED PAPER INDUSTRIES pic

{
Statement of value added | 2
in the year ended lst October 1983 T
1983 1982 4
£'000 £'000 % . £000 £'000 %
SALES 37,273 100.0 35,029 . 100,0
BOUGHT-IN MATERIALS AND éERVIOES 26,424 70.9 24,860 71.0
VALUE ADDED 10,849 29.1 10,169 = 28.0
" APPLIED THE FOLLOWING WAY:
i To pay employees :
, Wages, salaries and pensions 7,03 65.5 6,712 #8.0
To pay providers of capital . h : };w
i Interest on loans 220 331 o
L Preference dividends 21 21 I
i Crdinary dividends 710 980 88 648 897 8.8
X ; Te pay government
e Corporation tax payable 588 367 i
] I ' Ratea 211 863 80 264 621 8.1 i
I?f;i‘l : To provide for maintenance and
il oxpansion of assety* A
rL] b Depreciation logs government granis 725 603 ;
Ei‘li ,' Retained proflts l.mq 1,021 17 1475 2,078 2058
bl |
’1 o Extraordinary ourplus e —_ (189) (1.49) L
N !
’1; | : } b !
ol VALUE ADDED 10,849 100.0% 10,169 100.0% i
v i ot i [=——==""00 oo .

. “Group expanditure on fixed assets purchased in the year wag £1,168,000 (1982 £1,843,000) belore granis, and Diffusion
i Radiator Co. Limfted was purchased al a cost of £710,000,

28
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Croup financial statistics

TURNOVER—outside group

TRADING PROFIT
Interest payable

PROFIT BEFORE TAXATION
Taxation

PROFIT AFTER TAXATION
Preference dividends,
Extraordinary profit (loss)

Ordinary dividends
RETAINED PROFIT (LOSS) *

NET ASSETS

Fixed assets

Assets held for realisation
Emount due on sale of subsidiary
Net current assets less taxation

LOANS—over che year
DEFERRED TAX AND GOVERNMENT GRANTS

FINANCE LEASES—over one yoar

CAPITAL EMPLOYED
Ordinary captial
Reserve:

Ordinary shareholdory’ ocquity
Prelarence capital
Minorily Interests

STATISIICE RELATING TO ORDINARY SHAREHOLDERS

Tarhings por sharo-Puily dilulae

Dividend per ordlnary shara

Dividand cover (timed)

Orclinary sharsholders' ecquity per share
Borrowlrigs as a perconiage of shareholders' funda
Return off opening sharoholders' fundg (predag)
Average number of smployass

£000's saled por emplayes

1683 1082 1981 1980 1979
£'000 £1000 £000 £1000 £1000
37,278 35,029 33,782 44,667 44,590
2,744 2,600 1,576 1,120 2,312
(229) (331) (691) (768) (365)
2,515 2,269 985 352 1947
(588) (367) {279) (46) (287)
1,927 1,902 706 306 1,660
@n (21) (21 €39 @n
- 139 264 (3.803)
1,806 2,020 849 (3,618) 1639 -
(710) (548) (343) (285) (520)
1,198 1475 606 (3,803) 1,119
8,679 8,179 7,100 7,234 10,541
(12) 14 82 653 -
— 200 400 600 _
5,388 4,740 , 6,100 3,388 6,146
16,928 13,133 12,682 12078 18687
(783) (483) (1,682) (1,882) (1,882)
(786) (748) (675) (844) (1,361)
(187) (253) (288) — _
12,219 11,649 10,160 8,548 13,444
3,868 3,688 3,872 3,667 3660
8,088 7,490 8,014 8,408 9,310
11,870 11,078 8,686 8,975 12,870
848 849 848 349 549
- 25 28 25 25
12,219 11,849 10,160 9,548 13,444
13.3p 132p 4.8p 2.0p 1i.8p
4.2p 38p 2.4p 2.0p 8,85p
2 33 20 1.0 3.2
8l.4p T71.2p fl.1p 62.0p 20.4p
11.7% 1B.1% 23.8% 38.6% 16.8%
21.8% 32.4% 10.3% 2.6% 18.0%
942 13 101 1,508 1,798
40 38 33 28 28
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ASSOCIATED PAPER INDUSTRIES plc

Principal companies and products

Average . Turnover
No, of employees
1983 1982 1983 1982
£'000 £'000

Associated Paper Industries ple, Macclesfield, Cheshire 18 18 - -
Telephone: 0625 610334 . -
Subsidiary companies:
PAPERMAKING AND CONVERTING

P, Garnott & Son Limited, Ctlay, Yorkshire 238 238 10,145 9,001
Telephone: 0943 4665 1 L

Postar and envelope papers and laminated manillas,

Henry & Leigh Slater Limited, Bollington & Poynton, Cheshire 321 323 15,844 16,287
Telephone: 06285 7308)

Coated and laminated papers and boards for rackaging, jabelling
and advertising,

Loonard Stace Limited, Cheltenham, Gloucostorshira 87 o7 3,700 3,690
Telephone: 0242 51408)

Speclalised coaled and Impregnated papers for a wide range
of industries,

STAMPING FOILS

Poerlosy Foily Limited, Bow, London 40 35 1,747 1,315
Telephone: 01-881 2638

Stamping folls for the plasties, packaging and bookbinding indusiries,

Goorge M. Whiloy Limited, Livingaton, Wast Lothian 183 182 5,316 4,682
Telaphono; 0508 386] )

Stamping folls for industrial marking, pnckﬁglng and decorating purposes,

AIR CONDITIONING, FINTRATION AND PURIFICATION

Pur{ffeation Produgts Limlted, Otloy, Yorkshirve 19 12 400 250«
Telephone: 0043 48881}

Matorials for use in filiratlon, deslccalion and odour
absorption—ay agents for P, Garnott & Son Limitad

Diffusion Radiator Co, Limited (aceruired July 1983) 32 — 362 s
Telophone: 0932 240107 3 months)
Alr conditloninyg, ventiiating ane healing ecuipment,
843 B13 37,814 35,815
Less Intra group sales (241 {286)
e Y i
Saleg 1o third parties 3121 35,020

All the subsidiary cagnpanfes above are wliolly owned subsidlaties of Assoslaled Paper Industries ple, except Purification
W

Proc]{uaés Limited which is a wholly swned subsldiary of P, Garnett & Son Limited, A1l the compantes are ragistered in
England,

*Includes the salds of the speciality produets division of p, Cartielt & Son Limited for the six monthe prier to Parification Producis Limited
being established ag o separala company on Sth April, 1983,
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DIFFUSION RADIATOR CO. LIMITED

Diffusion Radiator Co. Limited, manufactiures warm
air door curtains which are supplied to many retail
stores including Marks & Spencer, EW., Woolworth
and Boots.

Diffusion also supplies a range of air conclitioning
equipment to hotels, banks and commercial 41
premises and their equipment is installed in the [
Palace of Westminster. ;,‘e !
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New KB computer coniralled hydraulic press.

| Our drawing officc prepases design information for
ihe Iroduction Depanment prior to manufactare.
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