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Notice of meeting

Notice is hereby given that the sixty-third Annual General Meeting of the company will be held at The Howard Hotel, Temple
Place, London WC2R 2PR on Tuesday, the twelfth day of February, 1985, at 12,30 p.m., for the following purposesi—

1 To receive the report of the directors and the audited accounts for the year ended 29th September, 1984,

To declare a dividend.

To re-elect directors.

To re-appoint the auditors,

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

As special business to consider and, {f thought fit, to pass the fnllowiny Resolutions of which those numbered i and ii will
be proposed as Ordinary Resolutions and those numbered iii and v wiil be proposed as Special Resolutions—

RESOLUTIONS

i () That the amendments to the Exacutive Share Option Scheme referred to in the Chairman's letter to shareholders
dated 8th January, 1988, be opproved and that the direclors be and are hereby authorised to make those
amandmenis to the rules of the saidl Scheme and such furiner amendments as may be necessary (o obtain and
%eéi;nalndthe approval to the sald Scheme of the Board of Inland Revenue pursuant (o Schedule 10 to the Finance Act

;an

. {b) That voting %y directors on any malters connected with the oaid Share Option Scheme be hereby authorised
notwithstanding that they may ba Intarested In the same and the prohibition on ai interested director voting and
being counted i the quorum (excapt In relation ta his own participation in the Scheme) contained in the Articles of
Assoclation of the company be hureby relaxed to that extant accordingly,

ii That fhe diractoss' authority contained in Ariicle 11 of the company's Articles of Assoclation relating 1o the alloiment
of Rolavant Secu: {lieo bo and f horoby ronewed and 2o that the maximum amount of Relevant Securities which may
be allo'ted under the ehority shall s £1,436,862 and that the dute on which the renewsd autherity shall expire shall
bo the fiith anniversary of the passing of this Rosalition,

iif Thal the excepllon containod in Artlela 8(3) of the company's Articles of Assoclation zelating to the allotment of Equity
Seeuritios shait aoply untit tho dato on which tho next Annual Genersl Meeting of the company I8 concluded.

v That subsjoct lo tho pagsing of ihe Resolution numbarad i to ba propeacd at this meeling the Disapplication Power
containod (n Artlelo 12 of fhie company’s Articles of Ascoclation relaiing to the aliotment of Equity Securities be and
fs horeby ronowed for a pozlod expiring on tho dule on which the sulhority referrer o in ihe said Resolution
aumborod | will axpire,

By orclor of tho boay -
A, SENTANCE /
Sooretary P y M
Dated 8th January) 1988

=2 B < - B SR /s I o )

51k Houge, Purk Green, Maeclesfisld, Cheshire K11 TNU

Notoy

| A member entitled 1o sttend ani vote is entitled fo appoint 8 proxy 16 vote inslead of him and that proxy need not also
ba 4 mamber. A form Jf proxy 1s enelssed with (his notiee for usein aonnaction with tha businags sel sut above, A form
of proxy must reacts 'he 1aqIsirars of the eompany fiot Ialer than 48 heurs befors the Hme of {he inesling,

8 Tho follswing docuntenta, which are availabls for ingpesiion dutity normal buetness hours af the company’s tegistered
officss, viill, on the day of the Annual Cenaral Mesling, be avallabie for inspection a1 The Howard Holel, Temple Plate,
Londen WESR 2PR from 1218 p.m. until the elose of the meeting:=

) 'The register of direstors’ inloresis and lransattisns.

By A eopy ~f ail aonirants of service af the direetors with the tompany of any of ity subsidiaries,

&) A eopy of e ourrent ruley of the Exseutive Share Dplion Behems and the prapesed amendments 10 the Scheme.
dj A copy of the Memorandurn shd Attietey of Arzoniation of the company.
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ASSOCIATED PAPER INDUSTRIES plc ‘ :
Financial highlights
1984 1983 Increase B
£1000 £000 % i
Turnover 47,148 37,273 268 oot
Exports | 9,681 6,443 3
Turnover per employee 46 40 18.0 ’
o
Profit before taxation and profit sharing 4,113 2518 635 . i
Profit sharing 208 —_ - !
Profit beforé taxatlon 3,807 2,515 - 883
Profit attributable 1o ordinary sharoholders 3,142 1,608 64.8
i
Rotained profit 2,220 1,198 864
Capital oxpondliure 2,038 1,168 742
i
Ordinsry shuroholdors’ funda 18,802 11,670 414 )
Earnings per ordinary share
Historio 172 H.0p 333 ‘
Current cost 8.8p B5p 38 :
Dividends per ordirary share i
Intetin 1.8p 1.2p 25.0 |
Final 3.8p 30p 167 ;
Petal 8.0p A2p 18.0 !
E
P e e I e eme ']
Dividend cover (times) E
Historle a4 27 ;
Current sost 1.8 iB i
|

% ames oo



Chairman’s statement

1984 was a very goo_d year for APL Group turnover increased by over 26% to 247 million. Profit before tax and
the propesed allocation to the new profit sharing scheme for employees increased by over 63% and, after taking
account of profit sharing, pre-tax profit rose by 55% from £2.5 million to £3.9 million.

Earnings per share show an increase of 33% to 17.2p per share. The tax charge in 1984 was, however,
exceplionally low and we expect that the tax charge will be at a somewhat higher rate in 1985, Your board is
proposing an increase in the total dividend on the ordinary shares from 4,2p to 8.0p covered 3.4 times by
historical cost earnings and 1.8 times by current cost earnings.

This year, the annual report contains an illustrated review of operations describing some of the more significant
events of the year, I would, however, particularly mention the strong performance of our stamping foil operations
which now contribute almost 28% of trading profits before group costs. At the same time our paper mill at Otley
has produced good results in a difficult period of rapidly rising raw material costs, Across the group as a whole
exports have made a major contribution {o the successiul results of the year; increasing by 50% to £9.7 million,
which represents over 20% of the group turnover,

During the year we acquired Airpel Filtration Ltd, and Alrpel Hydraulics Ltd, and our new air conditioning,
filtration and purification division has made a good start. It was particularly pleasing that Purification Products
Ltd. won the Queen's Award for exports in 1884,

In October 1882 we made a successiul rights jssue to raise some £2.74 million and this, together with internally
generated funds of £4.9 million, has enabled us 1o finance a significant growth in working capital and capital
expenditure of over £2 million, whilst ending the year with a very strong balance sheet. This will enable us to
fund, without difficulty, the considerable capital expenditure plans which are now under way as we continue to
moclernige and improve our planis,

The group's performance i due to the splendid efforts of our employees and I would like 1o thank them all for
what they have achieved. Turnover per employee has risen agaln this year to £46,000 and 1am also pleased that
API s now providing employment for well over 1,000 people.

At tho AGM In February 1884 shareholders approved the introduction of a profit sharing scheme and, in view
of the axcollent results in 1084 your board has atlocated the moximum 6% of profit to the scheme which willmean
that shares {0 the value of £208,000 will be distribmed equally 1o over 700 employees, in February 1985,

APl now comprises a group of well run comipanies producing aJarge number of high quality products which are
gold to a wide range of industries, Tha excellence of these products ia demonstrated by the rapid growth in the
¢roup's oxports which go all over the world, including soma of the most advanced economies; APl is competing
succosafully with the best. The policy of AP is {o maintain ita plant 1o very high standards and io invest in new
technology whenever it is avallable; to this end we have acquired some significant new plant in recent years
and we shall contlnue to do go.

Agalnet the background of our broad alm 1o Incraane the proportion of ouy profits earned in the growing
stawmping foil and alr conditiuning, hitration and putifieation industries we are looking ata number of interesting
[nvestment opportunitien and new product developments both here and abroad. We expect that 1885 will be a
yaar of further progregs and growth,

Awrdid 16 Punlication ’(
Puedueti Cimited —




ASSOCIATED PAPER INDUSTRIES plc

Operations review

Papermaking and Converting

A 23% increase in exports from £3.0 million to £3.7
million has contributed to the overall £8 million
(17.1%) increase in turnover.

P. Garnett & Son Limited invested further in waste
paper trealment plant to reduce fibre costs and this
work is continuing. At Henry & Leigh Slater Limited
two major capital expenditure schemes were started
which are aimed at reducing costs and improving
quality, The benefits of these schemes are expected
during 1984/85,

The coniinued stccess of this division depends on

innovation and development which will be assisted
by the strong management teams now in place,

U

Envalopos made with Carnetl manilla paper eoming off the
produstion lina al tha DRO fagtory in Home! Hampatoad,

3 Lot e S R
Hole-punching of manilla folders made from Garnelt buatd af
TRl & Farvey Lid., Kirgs Lynn,

]

1984 1983
Turnover £34,616,000 £29,569,000
Trading profit £3,008,000 £2,588,000

A LT

‘I'ha distinctive packaging for Chivas Regal whitky, made with
follod bonrd produced by Henry & Lelgh Slater {Poynfon), ready
for uco al the Seagrame plant in Paisley, Scotland,
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A range of Belgian postage slampe printed en gummed paper
& Laigh Slater (Bollington).
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Prefanng metirgue cazes at a bakery in Denmark en bakang tray
papet mads by Lecnhard Staoe.



Stamping Foils

1984 was a successful year and the greater part of the 1984 1083
sales increase came from George M. Whiley Limited Turnover £8,460,000  £6,942,000
following the commissioning of major new equipment Trading profit £1,325,000 £715,000
during 1983, Peerless Foils Limited had a good year .

and expanded sales of specialised products in line '

with their policy of broadening the product range, I -

Most of our growth has come from export markets

and export sales increased from £3.9 million to £8.3

million, an increase of 37%. Our overseas selling

arrangements are now much stronger than a year
offer good potential for the future.

oy
Sesy
P r g My
AtV mey ey
D] o adl )
n.““.v o, .~

e A i e . b - Y JSUSTR——T A
Poorless Foils developed the specizl blue foil used for applying the
eoded posicode information to anvelopes by the Post Office prior

to electronic sorling,

'u'\""“'f‘kﬁ
iy

A e R :
Kwik-Lok tago on slicod bread packe, for which
Poorloss Folls oupply iho opoclal foll for
applylng tha prico and soll-by dato information,

i Y A TR T o
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L jnstalled af the Ceotge M. Whiley tactory in Livingston, {inset) Applications of Whiley metallic
gggtlgﬁgfuf 3%‘;‘;{‘;,‘3;}3?3‘33{,, Auguat 1984, c"smmissc{omng was complated befors thayear Tollson Marioll and Yvps Salnt Laurent
and thug removing & Hemitailen on productiot which ad besn teached duting 1hy gummet. patkaging produced in France,
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ASSOCIATED PAPER INDUSTRIES ple

Operations review continued

Air Conditioning, Filtration and
Purification

The first full year of this division produced a
satisfactory result overall. Efforts have been devoted

to strengthening the management teams so that the
year ended with a sounder base for future expansion,

Purification Products Limited won the Queen's Award
for Export Achievement and this success has
continued with 729 of sales exported in 1983/4.

At Airpel Filtration Limited and Diffusion Environ-
mental Systems Limited there have Dbeen
improvements to production equipment and Airpel
are well advanced with the installation of a computer
based preductlion conirol system.

i , o ‘\; J
" i
' Tt
. 1 g

‘ 'j"""“ LI :

f"_‘"!"‘"'ﬂ*-'\ ' ‘
| <t il
Alr conditlonlng unity rocently Installed by Diffusion In the
haadeuariorn of Seny (UK) Lid. al Slainos, Middlosey.

TS . i

Part of & lew Installation usitief Aitpel filors in the plant tosm of the Hottrle

1984 1983
Turnover £4,040,000 £762,000
Trading profit £423,000 £139,000

e o
TR

T e

2y 2 L

e e e
Mr. Charles Rawlincen, Sir Willam Bulmer Lord Uientenan of West
Yorkehiro, Mr. Toj Singh and Mz Jan McKechnie al the

presonintion of the Quesh's Award for Fxport Achievement to
Purification Procuels,

Urnicn Yullding in Pirmingham
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Report of the directors

The directors present their report and the audited accounts for the year ended 29th September, 1984,

RESULTS AND DIVIDENDS

The group resulls for the year, together with the appropriations made and proposed, are set out in the group profit and loss
account on page 12. The results include a full year's contribution from Airpel Filtration Limited and Airpel Hydraulics Limited
{together "Airpel") which were acquired in October 1983,

Profil before taxation was £2,907.000 (1683 £2,515,000), After taxation, distributable profit amounted to £3,163,000 (1983
£1,927,000) and {rom this amount dividends of £21,000 {1983 £21,000) have been paid on the preference share capital ot the
company.

After talq'ng into account the effect of the rights issue, earnings per ordinary 28p share have increased from 12.9p in 1983
to 17.2p in 1964 and the directors recommend a final dividend of 3.5p per ordinary share making a total for the year of 5.0p
(l9 %853 4.2p), If approved the fina) dividend will be pald on 13th February, 1588 to shareholders on the register on 11th January,
1986.

GROUP PROFIT SHARING SCHEME

The amount of profil which the directors have allocated this year to the Group Profit Sharing Scheme is the maximum amount
of £206,000 (B%) (1883 Nil). This will be distributed equally in the form of ordinary shares to every employee who has
completed the necessary three years qualifying service,

ACTIVIVIES

The group operates in the following markets:

Papermaking and converting

Stamping folls

Air conditioning, filtration and putification

L review of actlvities Is shown on pages 6-8 and an analysis of {urnover and trading profit by activity is shown on
pagn 117,

The principal group companies and products are listed under the above headings on page 32,

Throughoul the group each company devoles respurces lo product development. Attention iz also given to market
Investigations to find cpperiuniiios for tho davelupment of naw products and processes,

ACQUIBITION OF AIRPEL

On 10th Oclobar, 1082 the company acquirad the entire Jesued shete capitals of Afrpel Filtraion Limited and Afrpel
Hydraulies Limiled. The tota] cost of acquisition was £743,000 of which £442,000 wag paid in cash and the balance of £284,000
by the lssue of 327,194 ordinary sharos of 20 each of the company at a price of 80p, These shares did not rank for the final
dividond in rospoct of ho yeur endod 18t October, 1983,

RICHTS I8GUE
In ©ctober, 1083 the company complotad a ono for four righls irsuoe of 3,680,080 naw ordinary shares of 25p each at 80p per
shate lo oxfuting sharaholders, e not prozecds of the issus were £2,742,000,

FINED ABSETH
Changas In fixed asaots sre sat oul In note 11, Gross expenditure in tho year amountad fo £2,035,000,

‘he fraohold and long leaschold propertios viers professionally valued on 28th Septemnber, 1084 on an expecied realisation
in axlating use basls, This valuation sxesedad the nel book value, after deducting governiment grants, by £3,204,000,

DIRECTORS

Tho directory of tho company ara shawn on pige 2,

The direclors retiring by rotatlen axe 1. ). O, Adams and My, 1. D, MeKechnie whe, being eligible, offer fhemselves for

re-alostlon.
M, J. ©. Adams, B.C.A., ACMA, 18 ayed 84 and joined the board in April, 1828, follewing the acouisition of George
M. Whilsy Dimited of which he was chairman. He is a non-executive direclor and is also a nan-executive director of
a numbet of other listed esmpanles, A1 el o5t 1 e o .
Me. [ D, Motashnie 15 aged 8] and joinad the board In Febraary, 1866, He wan appointed managing director of P,
Clarnett & Son Limited ngeaémber.jIQ?Z Mr, MoKeehtia's eoniract of servieo i for a pariod of thres years which
corintenced on 1at june, 1984 and provides that it may be axtended on 1ot June, 1885 and on st June ineach succeeding
your for o pariod being the shotter of two years or until Mr, McKechnie reaches the age of €5,

s 2T
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ASSCCIATED PAPER INDUSTRIES plc

Report of the directors continued

DIRECTORS' INTERESTS ‘
The interests of the directors, as defined by the Companies Act 1067, in the issued shares and share options of the company
were as follows;

Ordinary 28p Shares Ordinary 25p Share Options

14,12,84 29,9.84 2.10.83 29.9.84 210383

C. F. M. Rawlingson 23,600 23,800 11,000 —_ -
J. A. Graham 24,718 24,718 28,718 70,000 50,800
]. G. Adams 28,000 25,000 23,333 — -
P. R. Armitage 2,800 2,500 2,000 — —
B. R, Hall 10,000 10,000 1,827 — -
W, Q. C, Mackenzie 8,300 8,300 1,720 38,200 26,800
1. D. McKechnie 30,001 38,001 36,081 55,200 28,600

117,200 of the ordinary share options outsianding at 20th September, 1884 were granted at 60p per share in March 1982, which
price was adjusted to B7p as a rasult of the rights lesue, 43,200 optlons were granted at 118p per share in February 1084,

Except as otherwlse stated all the above interests wero beneficlal, No director had any interest in the issued preference
ghares of the company cr the shares of any subsidiary at the above dates,

Apart from sarvice contracts, no contracis eubslsted at any time during the year between the company or its subsidiaries
and any of the directors or thelr families or connecled persons which would require disclosure,

PENSIONS

The group has two fundod ponslon schomes Assoclated Paper Indusiries ple Pension and Life Assurance Fund and The
Goorge M, Whiloy Limited Ponolon ancl Assurance Schome, Actuarisl valuations of both these schemes havs recently been
undertaken by R. I, W, Bylas, BSe., P.LA, FP.ML, F.88, AB.A, an employee of Wiliis Faber Advisory Services Limited.
The vatuallons showaed that tho avsels of both sohomes were sufficlent 1o soctre the benebia bat would have arisen had the
schemes baon wound up at tholr valuation dales, In view of the healihy atata of both schemes, it was agreed, on actuarial
agv{co, t? :‘Tprox{o cortaln bonofits for mombars. Contribulions to beth schames continue lo be made in accordance with the
atlvleo of the actuary,

In acldition te (ho abova tho group still pays ronslens under thran unfunded non-contribulory pansion schemes, membership
of which ly now clesad, The coot In the yoar to 20th Seplamber, 1684 amouniod fo £120,000 (1987 £137,000),

DISABLED PERSONS

Ineompliance with current leglslation a pollay 8 in exlstence for encolraging the amployment of disabled persons wherever
thiy Is practicabile In group eomipanies, Every andoavout is made lo ensure that digabied amployaes benelit from training
and earaor development programmes In common with ait employaes,

SHARE CPYIONS GRANTED IN THE YEAR
I)tl‘fltfsl;g the yoar options wate granted under the Qroup Executiva Sharo Option Scheme on 189,400 ordinary 25p shares
at 118p.

EMPLOYEE INVOLVEMENT

The group hiag an entablished programme of communieation with amployses, based on tha ebmpanies for which they work.
Employees recslve information abuut the performance and the aetivities of thefy employing cumpanios by such means as
committes meetings and managsment hriefings, The group now aleo has In exisience a Groop Profit Sharing Scheme

referrad to above which 18 opati foy participation ezually by all emplayess who have complated the necessary ihree years
qualifying service.

The trugtees of the pansion schemes send an annual report 1o all members, At each tompany an annual pension coneultation

mealing takes place atlended by smployes represenldtives, At thesa mieetings there is discusston on the performance of tie
furd and any other matler relating 0 pensions.

10
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Report of the directors continued

SUBSTANTIAL INTERESTS IN SHARES OF THE COMPANY AND CLOSE COMPANY PROVISIONS

In accordance with the Companies Acts 1967 and 1976, the directors have heen notified that The Investment Company plc
hold 18.84% and the Guardian Royal Exchange Assurance plc and its subsidiary companies hold 25,5%, of the issued
preference shares of the company.

In addition, the directors have been informed that funds managed or advised by M & G Investment tManagement Limited
hiold 12.65% of the company's ordinary shares, Except as disclesed above, to the best of the directors' knowledge there are
no interests amounting to 5% or more in any class of share of the company.

So far as the directors are aware the close company provisions of the Income and Corporation Taxes Act 1970 do not apply
1o the company.,

CHARITABLE AND POLITICAL DONATIONS

Charitable donations made by the group during the year amounted to £8,000, A donation of £3,000 was made to the
Conservative Party,

AUDITORS

Erngl & Whinney have expressed thefr willingness to continue In office as auditors and in accordance with Section 14(i) of
the Compantes Act 1978 a resgolution proposing their reappointment wiil be put fo the members af the annual general
meeting,

By order of the board
A, SENTANCE — ,
Secretary /

Maceleslleld, 14th Decomber, 1984

11
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ASSOCIATED PAPER INDUSTRIES plc b

Group profit and loss account
for the year ended 28th September 1984

. Note
TURNOVER , a
Cost of sales ‘ 3
GROSS PROFIT
Distribution costs 3
gD

Selling and adminisirative expenses 3

Operating

Profit sharing scheme
TRADING PROFIT 2
Interest 4
PROFIT BEFORE THXATION B
Taxation 8
PROFIT AFIER TAXATION
Preforence dividends 8
Ordinary dividenea P

BALANCE TRANSFERRED TO RESERVES

EARNINGS PER ORDINARY 26p SHARE 10

Baster and fully difwed earnihgy
w
Basie sarnings with tagation sharge on a nil disieibutisn Basis

¥

12

1884
£'000

47,146

(37,272)

e

9874

(1,087)

{4,510)

(208)
4,011

. (104)

"
Y4 pp——

3,807
{149
3183
25

{813)

2,228

E

172p

158p

1983
£'000

31,213

(30,331) -

6,042

(876)

(3.322)
2,744
e
2,518

{6E3)
19827
{&h
59

1,146

129

i24p
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Group balance sheet
at 29th Septemb.r 1884

TANGIBLE FIXED ASSETS
CURRENT ASSETS

Stocks

Debtors

Cash

CREDITORS—amounts falling due within one year

Craditors

Short term berrowings
Current taxation
Dividends

Finance loases

NET CURRENT ABBETS
TOTAL AYSETS LESS CURRENT LIABILITIES

69249,

CREDITORS~~amounts faliing <o aftor mora than ono year

T.onng
Finazco loasos
Paxatlon

DEFERRED CREDIT-—govornneit granis

SHARE CAPITAL AND RESERVES
Callad up share sapltal

Share pramiurnt account
Revaluation rogerve

Profit and lass acoount

SHAREHOLUERS' YUNDS

Chairman
Managing Ditesior

¢, F. M. RAWLINSON
1. A GRAHAM

{14th Detember, 1984

1984
Note £000  £000
11 9,706
13 8,841
14 10,289
1,602
ez
18 8,416
16 208
838
629
17 84
9,80
- 8732
18,437
18 (63)
17 (58)
a0 (842)
_ &
17,081
AT iaiciiotid
18 8112
19 3,008
19 186
R e
17.081
St

£000

4,831
8,226
87

12,853

5,817

519

838

BB
s

1,538
158
B0

abiny

1083
£'000

8,679

BoBS
12218

13
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ASSOC.ATHN PAPER INDUSTRIES pic

Company balance sheet
at 29th September 1984

FIXED ASSETS
Tangible fixed assets
Subsidiary cémpanies

CURRENT ASSETS
Debtors
Cash

CREDITORS—amounts falling due within one yoar
Creditors

Amounts due lo subsidianes

Short term borrowings

Curront taxaton

Dividends

NET CURRENT LIABILITIES
TOTAL ABSETS LESY CURRENT LIADILATIES

CREDITORS—=amotts falling duo after more Lhan one yaar

Lanng
Paxatlon

SHARE CAPITAL AND RESERVES
Callad up share eapllal

Share promium ascouiit

Profit and [o84 account

G F M RAWLINSON  Chalrefiah
J- A GRAHAM Managing Dirsetor

4ty Dacember, 1984

14

1984
Note £000 £'000
11 148
12 15,433
1521
14 28
1,548
1,877
16 657
348
18 B
360
639
2,010
(4383
18,148
16 —
e 500 (&0
18,008
Dot et
18 B,112
8 2305
18 $,683 2,088
15,008
o
A At
o WL
WM“

S
AN

£000

243

\51

800
M1
186
304
o

1,670

{500

1538
4,218

1983

BT
12,921

{1,735

2 ———

11,385

{500
10,688

4,134

8581
10680

' _J‘/J’."
..‘;";"j
- / ;

i



Scurce and application of funds

-forthe year ended 29th Sepiember 1084

GENERATED FROM OPERATIONS
Profit before taxation

Adjustment for items not invelving
the movement of funds;—
Depreciation less grants

(INCREASE) DECREASE IN WORKING CAPITAL
Stocks (increase) ’
Dabtors (increase)

Creditors increase

OTHER SOURCES

Instalment proceeds on sale of subsidiary company
Net book value of fixed assets sold

Value of shares issued on the purchase of Airpel
Net proceeds of righis issue

TOTAL SOURCES v

APPLICATIONS

Purchase of lixed assets legs grants
Goodwill paid for acquisitions in the year
Purchase of minority interest

Finance lease repayments

Dividends paid

Taxation pald

IMPROVEMENT IN NET LIQUID FUNDS

REPRESENTED BY:

Increase in cash balances
Shert term borrowlngs repald
Loans repaid (recelved)

Summary of the affecis of the acquisition of Alrpel:
Net ansets acquirad:

Fixed agsets

Stocks

Dabtors

Bank

Credilors

Taxation

s

Goodwill
Cost of acquisition

£'000

(2,210)
(2,064)

4,274)
2,588

106
294
2742

(2.127)
(433)

(100)
(833)
(478)

£000
250
808
846
(318)
(736}
(3D
310
433

1984

£'000

3,907

983
4,890

{1,8785)

8216

3,142

—————— 8

6,387

(3.9171)
2,386

1,495
191
700

2,388

e ——

£000

(262)
(812)

(1,074)
477

200
14

(1,181)
(612)
(14)
(19
(504)
(147)

(86)
2,643

274
2,917

18



ASSOCIATED PAPER INDUSTRIES plc

Wotes to the accounts

1 ACCOUNTING POLICIES

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

Accounting convention ' . . ﬂ
The accounts have been prepared under the historical cost convention except for the inclusion of certain assets which are l
at valuation. 1

7

Basis of consolidation

The accounting dates of all companies in the group are co-termineye, and results for the year ended on the accounting date
are included in the group results in full except where subsidiaric 3 are acquired or sold during tne year when results are
included from or to the date of acquisition or sale. : | A o

Fixed assets .
Fixed assets are included in the accounts at valuations or cost. ) v i

Depreciation ‘ ‘ ‘ i o
Freehold and long leasehold land is not depreciated, The cost or valuation of ‘other fixed assets is written off in equal annual o
instalments over the expected useful livas as follows:

Freehold and long leasehold properfles --18 10 37 years from lut October 1978

Short leasehold properties —over period of lease .

Plant —bB to 20 years e
Vehicles . —4tob years e
Furniture and equipment —8 to 10 years

Government grants

Government grants, belng invesiment and development grants and energy conservation grants, received and receivable
are credited to the governmenl grants account and are released to profit and loss account over the estimated lives of the
assets concerned,

Stocks and work in progress

Stocks are slated at the lower of cosi and estimated net realisable value. Cost is determined on a first in fixst out basis. Cost
of work In progress and finished goods comprises the cost of raw materlals, direct Jabour and overheads attributable to the F
production of stock. Net realisable value comprises the estimated selling value less selling costs.

Doferrod (axation

Provision fs macle for deferred taxalion, uging the liabillty method, on shorl-term timing differences and all other material
timing differences which are not expecled to continue In the future,
Unrelleved advance corporation tax Is carried forward {o the extent that it {s considered ‘o be recoverable in future periods.

Pensions
Non-conlributory Panslon Schemas

Pensions pald under these schemes are charged in arnving at the t1ading results for the year. Admission to the schemes
has censed, the principal ones ceasing admiasion on 31st March, 1674,

Pension and Life Asatrance Funds

Annual conlributions are charged in arriving at (he tradingf results for the year at rates advised by the companies’ actuaries
1o be sufficient t¢ secure the benafits under the rules of the schemes,

Forolgn currencles

Assets and liabilities In forelgn currencies are translaled at zates ruling at the balance sheet date and trading items at the
average rate for the period. Infferences arlsing are charged against trading profit.

18
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| 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 Statement of Standard Accounting Practice No. 21 "' Accounting for
\eases and hire purchase contracts”. Fixed assels leased 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 TURNOVER AND TRADING PROFITS

" furnover represents amounts inveiced to third parties excluding value added tax.

Turnover by geographical analysis: ‘
- 1684 1983
£000., £'000
United Kingdom 37,203 ™, _ 30,395
Wegtern Europe 6,785 - 8,135
Eastern Europe 223 BN 146
Asia and Australasia 1,307 S 738
Africa 8271 ~ 412
- Ametlcés- 1,041 448
Total tutriover 47,148 31,213"
Direct exports from the United Kingdom were £0,681,000 (1983 £6,443,000) 1084 1583
' £'000 - £000
Turnover hy main activity:
Papermaking and converting sg'gsllg zg,ggg
Stamping folls ) 4,040 162
Air conditioning, fltration andl purification '
47,146 31,213 .
Trading profits by main activity:
Papermaking and converting ?*ggg zgfg
Stamping foila 423 139
Alr conditioning, filteation and purlfication
4,166 3,442
Group costy (145) (698)
4,011 2,744

The 1984 trading profita are siated after charging an appropriation under {he Group Profit Sharing Scheme of £206,000. This

scheme wag approved by shareholdors on 8th February, 1884,

3 CO8TS tal
Clost of sales are all costs allocated to procluetion including packing materials,

Distribution costs are codls Incurred in distributing the goods from the Pmd;lﬂ“i%" 3“9 t°::‘se customer.
Selling and adrministrative expenses are costs olher than cost of gales and distribution costs.

17
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ASSOCIATED PAPER INDUSTRIES ple

Notes to the accounts continued

11 TANGIBLE FIXED ASSETS—GROUP

Cost or valuation
At 2nd October, 1983
Additions
On acquisition
Disposals

At 29th September, 1984

Being:
Cost
Professional valuation 1971
Professional valuation 1879

Depreciation
At 2nd Oclober, 1983
Provided during period
On acquisition
Disposals

At 28th September, 1084

Not book value
at 46th Septembar, 1084

TANGIBLE FIXED ASSETS-~COMPANY

Cost
At 2nd Qclobar, 1083
Additlons
Transfor inter group
Dlapogals

At 29th Septambor, 1084

* Dopreciation
At 2nd Oclober, 1083
Provided during porioc
Transfer inter group
Dispogalg

At 20th Septembar, 1684

Net bock value
at 20th September, 1684

The 1979 valuation was on an expected realisation in existing use basis,
basis. These valuations weré nol materially diffsrent from the historic n

20

Freehold land Leasehold land Plant and eguipment
and bulldings and buildings Finance .
Land Buildings Long Short  Owned leases Total
£'000 £000 £'000 £'000 £'000 £000 £'000 )
821 1,880 1,479 203 9,821 479 13,793 l
— 41 9 - 1,988 - 2,035 |
- — — - 466 - 466 !
— — 2 - (268) - (270) |
621 1,831 1,488 203 11,704 479 16,024 4
28 1,381 1,488 203 11,704 479 15,278 ‘
— 280 —_ - - - 250
488 — — - - 496 ‘
821 1,831 1,488 203 11,704 479 16,024 g
- 280 274 112 4,443 116 5,214
- g8 40 24 870 60 1,052
— - —_ — 217 — 217
—_ — ) - {163) - (164)
—_ 327 313 136 5,367 178 8,318
82} 1,304 1,173 67 6,337 303 8,703
AR ==
14 — 28 25 121 - 188
— - — —~— 57 —_ 57
- - s —_ (6) - (6)
— - - — (27) —_ 27)
11! — 28 28 145 —_— 212
-— — 5 10 33 — 48
— — 1 3 27 —_ 31
- - - - 1) - 4]
- - — - (14) - (14)
- —_ 6 13 48 —_ 64
14 — 22 12 100 — 148

the 197 valuation was on an estimated realisation
et book values,
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12 SUBSIDIARY COMPANIES

Investments at cost 2nd October, 1983
Acquisitions

Investments at cost 29th September, 1984
Amounts due from subsidiaries-—non trading balances

)

Less provisions

The company's principal subsidiaries are listed on page 32,

13 STOCKS

Raw materials
Finished goods and work in progress
Stores

Phe estimated replacement cost of stock does not exceed the b

14 DEBTORS

Undor one yoar
Trade debtors
Prepayments
Other debtora
VAT

Qver one year

Life sasurance polivy (nota 16)
Other debtors

1984 1983

£'000 £000

4,033 3,309

743 124

4,716 4,033

13,334 11,924

18,610 15,957

(3,177) (3,176)
15,433 12,781

1884 1983

£'000 £'000

3,235 1,821

3,288 2,542

a8 268

— —

6,841 4,63

alance sheel value by a material amount.
Group Company
1084 1883 1084 1683
£'000 £000 £000 £000
0,884 7,831 — —
270 229 — 10
128 292 24 131
164 28 L] 2
10,244 8,082 29 143
48 43 — —
— 00 — 100
‘..—-v——“ S~
10,289 8,228 29 243
21
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ASSOCIATED PAPER INDUSTRIES plc

Notes to the accounts continued

15 CREDITORS~—amounts falling due within one year

Trade creditors

Bills of exchange

Accruals

Other creditors

National insurance and income tax
VAT

16 BORROWINGS
Short term borrovings

Seoretary of State for Suotland loan (secured,
guaranteed by company) repayable in equal half-yearly
Instalmente of £100,000 bearing interest at 7i% per annim

Bank overdrafis

Loang—{alling due after more than one year

Secrotary of State for Scotland loan (secured,

guarantesad by compang) rapayable in aqual half-ysarly
Instalmanis of £100,000 bearing Intorest at 7% par annum
Bank loang

Morigage en frachold property repayable from

Ist March, 1990 to 28th February, 1998, at Interest

rates from 7% to 114% per annum, secured on lifo
assurance policy

The loan of £63,000 {s repayable after 1990,

22

Group Company
1984 1983 1884 1983
£'000 £'000 £'000 £'000
5,704 3,849 — -
288 31 - —
1,104 8i3 65 5
173 186 8 1
323 201 - 83 65
826 577 501 359
8416 5,817 657 500
I
Group Company
1884 1983 1684 1683
£'000 £000 £'000 £'000
200 200 - —_
B 196 8 196
208 a08 5 196

Group Company
1884 1883 1084 1983
£'000 £'000 £'000 £'000
e 200 — —
- £00 — 500
83 B3 — —
B3 783 —_ 500

i
e



17 LEASING COMMITMENTS 3

The future. minimum lease payments to which the company's subsidiaries are committed at 29th September, 1984 under
finance leases and non-cancellable operating leases, excluding property leases, are as follows:

Group
Finance Operating
leagses leases
) £'000 £'c00
Years ending September: ,
1985 101 a8
1986 ' 85 ]|
1987 5 . 25
1988 — 15
198¢ and after — 9
161 118
Less finance charges allocatad to future periods 9 -
182 118
;/' Group
, 1684 1983
Finance leages payable! J £'000 £1000
Within one year ’ 94 85
Aller more than one year 58 167
‘ 182 282

The company has no finance leases of non-cancellable operating leases but has guaranteed the future commitments on the
finance leasas of iis subsidiaries as shown above.

18 SH Allotted,
ARE CAPITAL Autherised called up and fully paid
1984 1083 1984 1983
£000 £'000 £000 £000
640,000 3,88% (formerly B1%) Cumulative Preference
Bhares of £1 oach 4 848 548 549 549
Ordinary Shares of 26p each:
At 2nd Oclober, 198% 4,780 4,180 3,585 3,685
Authoriged during year 1,250 - - -
e . -
cauinition of Alrpe - - -
Rigghte lssue — — 898
At 20th Soptember, 1084 8,000 4750 4,863 3,886
8,519 5,289 5,112 4,134

e P ler than
Full sxercise of tha nted under the company 8 shate option schema would result in the issue, not eat)
March 1935? or?atlgf ﬁ?gggéigfgﬂ; 1801, of a further £127,680 Ordinary Share Capilal, made up of 220,200 shares at 87p, 12,000

shares at 60p, £9,200 shares at 7Ip and 169,400 shares at 118p.

23
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ASSOCIATED PAPER INDUSTRIES plc

Notes to the accounts continued

19 RESERVES

Share premium account

At 2nd Qctober, 1983
Premium on shares issued during the year

At 26th September, 1984

Revaluation reserve
At 2nad October, 1983 and 29th September, 1984

Profit ana loss account

At 2nd Oclober, 1983

Cuoodwill written off acquisitions in the year
Reserve arising from purchase of minority interest
Balance from profit and loss account

Al 20th September, 1984
Total resexven

Availabloe for distribution
Not available for distribution

Total recorvoes

20 PROFIT ATTRIBUTABLE TO MEMBERS

Company ..-"" .

133

Croup '

. 1984 1983 1984 1983
£'000 £000 £'000 £'000
1,336; 1,338 1,335 1,335
2,058 — 2,058 —
3,383 1,338 3,383 1,335

168 188 - O
6,805 8,000 5,216 4,077
(433) (SI?) —_— —
— 1 —_— —
2,220 1,196 1,317 1,138
8,381 8,608 6,503 5218
11,638 8,085 9,086 6,551

po ] o

8,391 8,680 6,503 5,216
3,848 1,808 3,383

11,030 8,088 8,886

.1

gost

£2,310,000 (1083 £1,870,000) of the profit for the year aliribulable 1o members has been dealt with in the accounts of the
Company, In accordunce with Section 149 of the Companies Acl 1048 the Company s not required to publish its own profit

and logs account,

21 CAPITAL COMMITMENTS

Amounis not provided for in these acdoutls are:
Contracted
Authorised but not contracted

24

1984
2000

561
258

Croup

1983
£000

413
18

Company
1084 1683
£000 £000
—— 18

!
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Cuxrent cost accounts

Group profit and loss account
for the year ended 29th September 1984

Note

. TURNOVER

Trading profit under historical convention
Cost of sales adjustment

> Monetary working capital adjustment

Additional depreciation 4

Current cost trading profit
Interest
Gearing adjustment B

Current cost profit bofore taxation

Taxation

Curront cost profit after taxation

Preforence dividencs

Ordinary dividends

Adjusted balance transforrad to rofained profit g8

Currant cost profit por ordinary 28p ahare
Basle
With taxation chargo on a nil distribution basis

£'000

(135)
(208)
(503}

(104)

1984

£'000
41,148

4,011

(1,536)

——

2,418

(104)
21
(744)
ez
21
(913

et

€03

4 ————a

B8p
14p

£000

(113)
(114)
(480)

(229)
69

1983

£'000
87,218

2,144

8.5p
8.1p

28
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Current cost accounts continued

Group balance sheet
at 20th September 1984

Note
Fixed assets i 6

- . Land and buildings

', Plant and machinery (less grants £397,000)

N

Monetary assets
Deabtors
Cash

Monetary Habiiities—under one year
Creditors

Short term horrowings

Current taxation

Dividends

Finance leases

Not curront wonetary assoty

Monotary labllitloy~—ovor one yoar
Loany

Finange loages

Taxation

Share anpltal and rosorved

Shara capital

Share pramium

Current couf redarve B8
Rotalned profit ]

26

£'000

4,215
8,066

10,289
1,602

11,881

8418
208
836
639

8,680

(83
(&8
{401)

1984

£'000

13,281

7,068

1,801

(8423)
21,688

812
3,303
11,480
1,133

21,888

l

£'000

3418
7,817

———a

8,225
o7

8,322

|

|

8817
385

m
‘mww
m x ©

2388

|

{788)
{161
(262

1683

£'000

11,235

4,688

£67

£1,202)
16,689

f-~T =]

4,334
1338
8741
1473

15,689
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“Notes to the current cost accounts

1 Basls

The group historical cost accounts have been adjusted in accordance with the provisions of Statement of Standard
Accounting Practice No. 16 to give the current cost accounts. These accounts are provided to show the results and net assets
of the group aftet adjusting for the effects of price changes specific 10 the group's business. Comparative figures have not
peen restated. The bases used in caleulating the adjustments are set out below, Indices used are those issued by the
Government Statistical Service. ’ .

9 Cost of seles adjustment b’
This has been calculated using the averaging method lo charge the profit and Joss accotnt vith the current cost of stocks
al the time sales vere made, 7

3 Monotary working capital adjustmont

This has been calculated using the averaging methed fo charge the current cost profit and loss account with the etfect of
price changes on the average amount by which credit extended to customers ias exceeded credit taken from suppliers in
the yeat,

4 Rdditional doprociatlon .

Tuis has beon caleulatod on the plant, machinery and equipment by spplying price indices to the historical cost depreclation
in order to charge profit and 1oss account with depreciation al o 1o1e which reflects current cosis, No revision in estimated
assot lives has boon made from thoue vsed In the historical cos1 accounts. Tha group's land and buildings were revalued at
29th September, 1984 (s00 note 6 bolow) and the currant cost deprociation charge tas been based on the revalued amounts

applicablo to tho huilciingo,

# Coaring adjustmont
Durlngs 1084 tho welghtsd sverago borrowings wora ot significant (1883 £1.724,506), Accordingly no geasing sdjustment has

boon macdo.

0 Fixed asnols
Land and bulldings are valued on ai sxpecied reailsation valus in exlsting use, bagsed on a valuation carried out by Dacre,

don & Hartloy, Chariored Surveyors, 88 al 20th September 1984 {valuation £4,218,0003.

Plant and machinsry ls shows at net eurrent repiagement cost caleulatad by applying indicos to the historical cost net book

amouit (¢rross current raplacemant cost £27,348,000 net of grants £37,000).

Cranta are inoluderd for thote companies which ara still eligible for grants and have baan based on axpected roalisation

wallied fof land ane bulldings and net gurrent replacement cost for plant and machinety.

7 Stocks
Thess are inclucded 4l the lower of aurrent teplacametit cost saleulated by applying price indices, and net reatisable value,
27
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ASSOCIATED PAPER INDUSTRIES ple

Notes to the current cost accounts continued

t

8 Cumrent cost reserve 1984 , 1883

2000 £OOO  £000  £000
At 2nd Qctober, 1983 o " 8,747 ‘ 7,934~
Net surplus on revaluatien of assets ‘
Land and buildings 882 . (13
Plant and machinery 640 618
Fixed assels 1,61] 600
Stocks~—revaluation 168 : 55
Cost of sales adjusiment _ s 113
Monetary working capilal adjustment 298 114
27113 882
Gearing udjustment — {€0)
' 2713 813
At 29th September, 1984 ‘ 11,480 8,747
——
& Rotained profit 1984 1983
£000 £000
Al 8nd Octobar, 1093 1,473 1,518
Prolit rotolnad for yoor 652 8E8
Goodwill on acequlsition of nubaldiarion (438) {612)
Rogervo on purchuse of minotity Intorost _ 11
At 28th Soptombor,.} 084 1,733 1473
E ] p~orcis~d

28
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Réport of the auditors to the members

- We have exarnined the accounts of Associated Paper Industries plc set out on pages 12 to 24 and 32 These have been
prepared under the historical cost convention as explained in note 1, Our audit has been carried out in accordance with
approved auditing standards. .

i
iy
L

In our opinion 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 29th September, 1984 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 1981.
In our op’i‘nion the current cost accounts set out on pages 23 to 28 have been properly prepared in accordance with the :
policies and methods descri¥ed in notes L to9 to give the information required by Statement of Standard Accounting Practice

No. 18.

: ERNST & WHINNEY, ) -
Chartered Accountants ’b/ 3
-

i

ey

Manchester ’ '
14th December, 1984 : Co

i s —— B T £

JE e T S el

//"

N

-
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ASSOCIATED PAPER INDUSTRIES ple

Statement of value added

in the year ended 29th September 1984

TURNOVER

BOUGHT-IN MATERIALS AND SERVICES

VALUE ADDED

BAPPLIED THE FOLLOWING WAY:
To employaes

Wages, salarieg, pensions and profit sharing

To providers of capital
Interest

Preference dividends
Ordinary dividends

To government
Corporation {ax payable
Rates

To maintain and oxpond azsofg*
Dapraciation less government grants
Retalned profits

VALUE ADDED

£'000

104
21
913

44
318

£83
2,229

1984
£'000

47,146

32,762

14,384

9,072

1,088

1,082

3212

14,384

%
100.0

69.5

30.6

63.1

7.2

7.4

223

e -

100.0%

=

£000

289
21
710

588
271

728
1,188

1883
£'000

37,273

25424

7,103

260

865

1,921

10,849

8.8

8.0

17.2

100.0%

*Croup axpenditure on fixed aseets purchased it the year was £2,038,000 (1083 £1,168,000) before granis; Airpel was also

acquired at a cost of £743,000. (1883 Dlffuslon Environmental Systems Limited was acquired at a cost of £710,000).

30
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Grovp financial statistics

£000's turnover per employee

1984 1983 1982 1981 1880
£'000 £'000 £'000 £'000 £000
TURNOVER—outside group 47,146 37,273 35,029 33,782 44,667
TRADING PROFIT 4,011 2,144 2,800 1,576 1,120"
Interest (104) (229) (331) (591) (768) -
PROFIT BEFORE TAXATION 3,907 2,515 2,269 985 352
Taxation (744) (588) (367) {219) (46}
PROFIT AFTER TAXATION 3,163 1,827 1,902 706 306
Preforence dividends @n @n (21 {21) @
Extraordinary profit (loss) —_ — 138 264 (3,903
3142 1,808 2,020 949 (3,618}
Ordinary dividends (913) (710) (549) (343) (2885)
RETAINED PROFIT (LOSS) 2,228 1,198 1,476 606 (3,903
NET ASSETS
Fixed assels 8,706 8,879 8,179 7,100 7,234
Assets held for realisation — — 14 82 853
Amount due on sale of subsidiary — — 200 400 600
Net current assets less laxation 8,331 5,346 4,740 5,100 3,388
18,038 13,928 13,133 12,682 12,078
LOANS-~ovar one year ‘ (83) (783) (483) (1,682) (1,882)
DEFERRED TAX AND COVERNMENT GRANTS (844} (786) {748) (578) 649
FINANGE LEASES—over one year (88) (167 (253) (268) -
17.081 12,219 11,648 10,160 9,549
CAPITAL EMPLOYED
Ordinary capital 4,863 3,688 3,886 3,512 3,867
Regerves 11,639 8,085 7,480 6,014 5,408
8 8,975
Ordinary shareholders' equity 16,502 11,870 11,015 9,88 X
Preforonce capial 840 848 5422 5;3 542%
Mianority intersats - ~
shsnalanasman)
19,081 12,219 11,649 10,160 9,540
ezl -
STATISTICS RELATING TO ORDINARY SHAREHOLDERS . s
Earnings per share—-Fully diluted (adjusted for rights iseue) 17.2p lﬁ.gp 13.3;; g.dg 2.0;;
Dividend per ordinary share 5.0p £ ‘ ; !
34 27 33 20 1.0
Dividend cover (imeas) 80 4 814 T1.8p 61.1p 62.8p
Ordinary shareholdars' aduity per ahare 2'63; 1 ;i% 15'1 W 26, 8% 38,6%
Borrowings o @ porcentage of aharehiolders’ funds 25.0% o1 8 22 4% 10.3% 26%
Retuzn on opeaing sharcholders’ funds (pro-lax) 7 o “o13 1011 1 886
Averuge number of employees ’ 25 10 a8 a3 28
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ASSOCIATED PAPER INDUSTRIES ple

Principal companies and products

Bssociated Paper Industries ple, Macclesfield, Cheshire
Telephone: 0625 610334 )

Subsidiary companies;

PAPERMAKING AND CONVERTING

P. Gamett & Son Limited, Otley, Yorkshire
Telephone: 0943 466611

Henry & Loigh Slater Limited, Bollington & Poynton, Cheshire
Telephone: 0628 73081

Leonard Stace Limited, Cheltenham, Gloucestershire
Telephone: 0242 514081

STAMPING FOILS

Peerloyg Folls Limitad, Bow, London
Telephone; 01-98] 2828

George M, Whiloy Limited, Livingston, West Lothinn
Talephone; 0806 38611

AIR CONDITIONING, FINTRATION AND PURIPICATION

Purlflention Products Limited, Otloy, Yorkshire
Polophone: 0943 488811

Diffusion Environmotital Systoms Limited
(formorly Diffusion Raclinior Co. Limitad)
Walton-on-Thames, Surrey

Talophono; 0032 240187

Rirpel Fiftration Limlted (acquired Getober 1983)
Chalfont 8t. Pator, Buckinghamshire
Talaphione' 0753 885281

Mrpel Hydraulles Limitad (acquired Qclober 1083)
Nowark, Nottinghamshire
Telephone: 0638 76794

Poster and envelope papers and laminated
manillas,

Coated and laminated papers and boards for
packaging, labelling and advertising.

Speciallsed coated and impregnated papers.

Stamping foils for the plastics, puackaging
and bookbinding industries,

Stamping foils for industrial marking, packaging
and decoraling purposes.

Malerials for use in filtration, desiccation and odour
absorptlon--as agents for P, Garneit & Son Limited

Alr conditloning, ventliating and healing
equipment

Liguid filters for all fiuid handling industries,

Hydrattic pumps and motors—distributors

All the subsidlary companied above are wholly owned subsldiarios of Ascoclated Papar Industries pic, excepl Purification

Products Limited whiclt Is a wholly ownesd subsidiary of b
England.

a2

Garnett & Sen Limited, Al the companies are registered in



