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Ner profte fue thas linancial year

1
grah \\ D
2
Al
!“.It

Jalin %,

FINANCS

Earnings per ordinary share hefore exceprional tema {pence)

Divldend per sluees (pence)

Toesmar €4y
o Contimuingg ops rittionsg

FRLR

VAR

o

-.1%.-4‘

e 2n
balools

.:_“‘5

Urperaren: Prodst t4my
Listh « ORI S falitlisy

B2

1993

~d

Chdimery Shave fpane)
thefors cxaeptional yig )

992

ey (0
Ly
i
i i% 4
P mies
i1 n
LoHIGHLIGHT S 4
Yourr ga
2 April 1994 3 Appaid BE®D
Lm oy
220.% 190
21.5 2.4
2.3 PR
8.1 5.1
1.5 2.4
16,7 8. %p
R.5p 73

Tattongs por

I“»T




LA

Ea— O T D o
e g T g AT A

b

S SRR e N T T R A AR W s

by Nadehngtom PILC
CHATLAMAN'S STATEMENT

Resulis for the Year
This year has bee one of progress both fae Wadlmgmons ond
the eeonmmie environment in which we ogeeste.

We reported plesing perfarmances in ouy cune geslkeging
lusinesses In 1904 We were partieularly smeausremd By e
conglderable improvement we saw In most eodieidizgion
performance in the seeond half, which bogdes sl foe dbe
futare,

Total group meenover inereased by 6,5% 10 £385, fow.
However, turnover for continuing businesess wan misth
improved at £220.3m, . Increase of 15.4%. Operaing prefioe
for continulng businesses before vxceptions) i dmgnmigd
by 5.3% 10 £21.5m.

David [hezy, Chalnman

Profit before tx was L8.1m and profit afisy san wese £8.565.
Profits for the year were reduced hy two ane-adf fiems: 2
charge apgainst profits relaring w an anti-uesg dnvestfesiiod B
the US and the loss on sale of an unproficefifs Blbaels hyalneme.

Earndugs per share excluding exceptionn] lems invrsesd by

g 2L7% to 16,09 pence. Enrnings per share afier eaeeyptisml
v od

AN items were 4,33 pence,

R

Twa partieular successes stand out in 1994, Cing 833 fond
services husiness achfeved strong profit groseh of 5% oo
E£5.4m, and profits in our major UK cartoss mpwention wem
wp 3% 0 OL 7, We have invested heavilly i dbess geay
SER{OrS, A8 part of our RUFAURY L0 Rrow O Reivecmlyve
pacheaping businesses, The success of this steatemy i refileecd
in these results,

US Investigation
Profits for the year were affected by an aod-tmgen Sivsenthessiom
by the US Department of Justlee into twe of aur U5 foad
servives compandes, Comet and Comet Crllifoemis Tutleey, o
ar younced in January 1994, On the advive of j6 bagel ndleteens,
Comet entered into negotlations with the 38 Eneastmenn
wndder a plea birgain agreement, This agresument dloes qng
become effectbve untll s aceepted by o U3 Bodlyed fodios,
The directors have been advised by their U b dn sy
expeet the plea to be aceepted, Under the ghes basgidn
agreement Comet bas agreed 1o pay a fine of $4. 2%, el
over three years, Comet has also recelved i ofedll letone
and others may follow, A provision of £7.4mm b Seen mmade
to refleet the fine, legal expenses, potentich sivil eltmne nud o
costs of defending sueh claims, In the oplion & dhe Mmoo,
this nmount adequately covers all costs asteaelated wish oo

Sertlement of the plea bargnin agreement wad  covmmmtail
decision taken sa a3 to minlmise the poteneldl fne and
atendant legal costs. As importantly, we b gl avintsmised
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the disrupiie,, 0 wh K10 e, 5 highty
Riccessfig) bmhwﬂ.

e abaug (e futur
tradloy, Performance ] oy hoporgap, US foog Rervip
Operavions,

2t I, and cantdu,
We femain copf,

We lopk forwy

il tee ottt
With recen, hisy

LU T Rronye
Y and oy welf

h iy lise

OmMprtitive Posidas, il ey
tested Sty off Providiyg, Cimamie Fecoveey Provideg AracHye Prospeci gys e /
A exclting ange of Producg o FOuRliteny tqualicy, defivered In Patticutag, we CSPECC thie good RFOWH achlie f iy g iy !
On tme ¢ leading, diurrihumrx angl Fetailpey, based fieng Brvices o, lon und oy UK enrgp, . ;
“ntinge, Demand 4 hiuly apg W fge o by & tangy
Aequisa'tions and Divcmﬁenu DPACLtioy In addhfun. ong Xpecinjon, are fih [ g
During the yeor we made py,, quisitions feoup mosg fpechalisy Printing Oferation and gy mmmm;mw
fuccensfi] Pichcginy, Neerors, fopg Services and Cartony, Jy huslne.is. both of which froddueed Aceclernged o o e
May 1993 we Relpirtred the US based Ca rthage Cup (.‘ommnr, *econd half o the pey,,
1O expond macky Peaetratlon g our high kroweh food
FervRey hmfm-sy. We hare alrcmly achieyeg Peofic aroy. th in Divldeud
this neor operation, Iy “ldition, in Oezober 199y We ket up g The Inereaseg dividend ¢, the yuop reflects oy i i
Joine veneyr, with Cartonmmageey I0ernations fne 1 develap the fisgyye, The Boarg j,a, fecomimended o Binal iy of 4.7
A DEW carron Tanufacturing process in th UK. Thi basineas Pence por ghape, M increpse of 9.3%. The viclgn ot o prgye
i in thy Sarly atagoy of devekmmmc el Bax excellon, profii Will togaf a5 Pence, an i erune of 7.6
Erowrh Poteptty],
We aNndunced the syle of 1wo of ONr eperiting, in May M Nement ang St
1994, #ale of ¢he foq making selfy YEHVE fabufs Our A0S urowsg teflects she elforey of P 55 sl o
Oberation, [ apy Converrers | thy will by T POsifive effe m fvemmeng g the aase base, W fave actively CON Gettol] gy
futture KIDUD Errnings, neureed g o T o g ny maf Inlttatives of TOCent years iy, faising Performapey 5 50 e,
or g Bm, of whicly (2,4 ™ represent Roodwilf p “eloudy The l‘nm&hmhm af the “Ontinugy impmvcmmﬁ' @tFhey
Weltten ofy, We alier sold Alesangor Perrigreyy Lud, 5 Hnal) (0 Tor Qualry Managen, N has oy been S e By
on-core """!"‘""" formay “Xtermng) ARSUSSmI O 0y on safety ang the fnm%fhmmmﬂ'
benehy warkipy, Procedurey, These LT imprg, ehoifiny
Outlool Tevels gy job Sblactlay, for Mployees ¢ woll g ‘3%
For the fiese therre I sy Years we have “Onfidency by, the U Oy 2uisHicting,
Krowth we are bcyfnnlng for fee o the K seonomy, This
SConomje Hrowef iy

E wonlyg like ¢ thank
tefleceedf fp mprroved Performarees from

ees for the 02 Sy Propoge
payed thrauygh the yig,,
Dusyr fontingip, operatdons jn the secon half of ehe year,

‘hich shouly Sttty

eatiltn, The Cnrmmu Gowmanﬂ:
Aoticy of oy M:b8idiatiog shawed o lease 159, I aum Pleased g, COnRfirm 1y the “Omingy's Procilis amg b
IPROYermeng i OPerating profe I the see ond haff of the fne with the reqdiremgy, of the Cpyfe of Bogy oot
", cmbadied i the (.nd!mry Repore, o fall Matemegy or
Complianee Wpears iy gh Diceeears? Repoy
& pattern of dcmarud, the needy of “UStOmers and the
1Y of supplicrg & respond, Fave g utidernnne
bmentat chanye duritg ehe Fecession, Thig Works py
Prage, Ay efe Inevirab. Polatlsaziyy,

DAV PERRY
increases jn Chalemay,
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FEW OF OPERATIONS

Progress has been made n onr core bu. e cecr dugvg 1153,
Onr major paekaging eperations continued o gaiorm well,
and we were encouraged by the atronyg perinrmmsmees b mhsed
areas of business In the second half,

Tt has been our stated abjective w grow o posdicable
ekaging Division, wheee we hold steong marhed pasithons in
many of the niche markets In which we opeeate. We wo
successful In achueving this objeedives (his yeer ganluuging
recorded 2 11.8% growth in profits, and wes coearelboes 85%
of group sales and 7% of operating prafis, Ui Sprchabies
frinting Division contributed 17% of opegating powkl wiily the
Ciames Division generating 16% of group gaefls do 1999,

It hias also been our stated strategy 10 grow mog saeasaive L6
operations, one of our top perforners this yezs, Sgulm ol
ohjective was achieved, The US now aceamats fur 28% aff
group urnover and 27% of group profit, » eonsiderabie
increase on the 19% contribution last yeam

The UK remained our largest market, geneexting $3% of saflo t
and 68% of operating profit, We sre leadiv ollgyess b s
cartons, pharraseeutical packaging, specialost palmg wnd] Eemmee |
In our domestic market, and have well esaliefed beamde. (g
Bissinesses Jave started to benefit from the conmamly pesowesy
which 15 now evident In the UK.

Our presence in Barope remainid relativels samall, ascoumiog
for abowt 9% of wenover and 5% of growp peofit, We
enerently operate only in the Specialist Peisi mseker In
Burope, from @ Benelux base.

Our resulis reflece the growing benufit of s sieatagle (oo
In enhancing the good operations amd wheee appropns
disposing of those without growth poteontsl, Thils ot
avr strategy of foeusing on the three miain bueles arees aff
packaging, spechslise pring and games. Our enmsiant re-agieior]
of markets and trends determines our shooy secsn golorioy
within our overall steategy (o grow the vee Guckiecses by
arganic and acquisitton routes,

Our capital tovestments over the lour years G 1933 fucused.
primarily on proteeting the peof t base, vsbaleg thoee af abye lraz
two years concentrsted on introsducing new geshonlugies, s
weehnfques and exploring new sectons of well kmowm marhets
s order 1o enhanee funrre profits. We have concomimaied dha
ins estment Into our key areas of activity snd dee oswaeds bhave
shown through §n the second half of the year In gactiswlar.

The common thread amongst vur companbes, well iamifed as
we emerge from the recession, s the need e B proaeatitive s
inherently reliable, as well as providing the vighs combinzdon
of service, price and quality. 1t is this plibosopdsy wiluhely swilll
underpin futore profit growth,

The US investigation has been a diversion and o e r, bat na,
we belfeve, one to eloud the future Tor these of . cwme The
investigation related to 1992: progress was good betsrs then,
during that perlod and has been stuce, The geomth was buil
on 7 strong base and we do not believe e investigtien will
seriously affect the future for thuse operationes,

The strategies we have adopted have resuliod in progess and
success in o number of aur operations dids yesr, W ek,
forward to building on the successes of 1999, euklng Ay witag
of cconomie growth and vur leading maghet posidone.
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Major Producta
o chsposabie crockory, cutlaty ind glassware
» containgrs ke yollow fals. doury products and o craim
» lampor ovidont and chikt resistant containgra primardy for
e phanmaceuticol and hewlthearo tndusiiosd

Financial Hightlghts
fm e 004 1993
Snlos 101.8 K]
Qpnrating Pialt 104 L9 g
Parcontaje of 1o
conlinuing turmover 6% E )
Koy Polnis =

@ sirong growth fom US food sorvices sector profits up 46%

& food ankd dank businesa tit by decting m yeifaw fals industry

® oxcelient second hail profit girowth from pharmacouticat
packpging w2 86%

The phaarie packaging seeter is the largest pee of the
Waddingons Group, sontributing 6% of ol greup sales
andd 8% of operting profit.

Fool Serrices

Our LS birsod fonid & rvices apeeaton s ntinesd ies 1993
successes durine, 1994, Wenre o feading mmanufaaurer of
lisposable eablow 1ee for warchouse <ubs, Instittional
distributors ard the retafl market.

Sales inereased by 62% tor C45.40m e the year, sl operating
prafir by 46% o £54m, We achleved vrganie growth in
profits of 12%, with te remaintog profie gronvtlr adsing from
the aeguisition of Carthage Cup amd exchange tritnslation paiins
of £500,000. Margina remalned healthy ac 11.9%.

We have bees suceesaful I che Linnch of new prodis.rs 1o sell
into our existing custemer base. For example ous new
Classicware plates wond howls achleved sales of $2.5m thes year
fram @ staneding stare In 1992, This, eambined with the growtly
of ather products, ezeated excensive demands and costs In alk
production departments as we struglad to et these orders,
Nine addtional moulding machines have heen inatalled durfng
the year which will Increase capacity by 20%% and we expect
further improvements In profies w follow,

The benefita of an enlarged customer hase following the
acyusition of Carthage Cup are evldent alresly, We will
contimue tar buiki on this, increasing sales from both existing
aned new customers.

Food and Drink Packaging

The food and drink business reported reduced profies of £3.0m
in 1994 on sales of £45.5m, s level similar w0 1993, Lower
profits were primarily the resuft of reduced demand for
products in the yellow fat Industey, which represents a high
praportion of our business in this sector We have been
affected not only by a decline in volumes but more particularly
by flucruations in Jemand which are equally damaging
financially.

SR s

The yyar b ol horne the cont of a produce diversificadison
programme desigad to minimise thise probless vy
Droadening the product base, We now have o spasly sstdor
product range extending inte new arcay of dalry o iee eosam
vontalners. Secand hall cesults s an improveamead o
profitabilicy, reflecung the benefli of the new samey standling o
flos through, Future profits shoull alvo be enlagsed by
favestment to pddittonal prime capaeity which willl gaceeass o
addidd value cuntent of production and should fseresse
margng.

Phirmaceutical Packaging

The Pharmaceutical sector had a good year aebdevitg pasiie
growth of 11% 1o £2.0m, on sules maintained o e D99 bewed
of L11,0nm, We were particularly pleased 1o see ommigies:
inerease to 2 high of 18.2% comparal with §6.4% be 1993,

In 1994 we broadened our tnget market 1o lealiaze, oo
and certain industelal markets, and Yave seen profits mraw by
B0% in the second hal(ws new orc & Dapagesd ae the
husiness, Exeellence of sersdee and quality las gsatgeted
marging desplte pressure from mpetitors soliling om gk
alone, This exceflence should brirg farther groswe o volpmes
and profits, and the potential from new magks romaies
substantial,
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Major Producis
o foldfing cartong for tho oo industry
» W ap2iod labels lor ¢ing, boltles and jiaea for the food ndueay

Financial Highlights
ORI, .- LIV . .
Satag 43,9 366
OporawogPrott e A B
Porconiago of
gonitnuing furmever 20%

Koy Polnts

o sireng performince from cattons profiy up 38%
& growing demand for carlons sxpediod 1a continue

o progross sfow in tuing around the Jabols opecztion, but
sales base hag beon rebuilt

Paper & Board bx one second bigiest sector in profit {erms,
contriburing 20% of Group sales and 195 of aperaring profits,

Cartons

We remain delighred with the performance of nur cartons
operacion, rehorn .o {991 when refocared and recquipped 1o
service the food market, We achieved profic growels of 8% on
sales growth of 25.5% in 1994, This reflects die succe we
have had i aweraceing Blue chip customaers into one top quality
manufacraring opesatdor, We olfer one of the mose
sophiaticated operatlons in the UK., and our reanlts
demonsteare that customers incseavingly see the benefit of our
pradaction factlities,

| Macgrins wre healtlsy ae 83,250, an increase of 12% an lang year's
margins. This principally reflects e benefite of inc reased
volumess any shnilicant Increase fro rales fan a substancial ¢lfeer
on profitabilivy.

The rupld growth in ¢he demand for Widdingtons' eastons han
heen faster than we anticated when we fiost devcoped our
serateny to apgrads this important arc of brsiness, Ax i result
of high and growlog derand we have comminted oo £5m
investment In & new production line whicl will be operationa)
curly in 1995, This reflects our continuing confidence fn chis
high peeforming operatios, wiere we hold a leading position in
& artraceive marker,

Labels

Unfortunarely our resmalning labefs buafness was not as
successful, Thiy is taking longer than expected o e around,
whick the results for the vear reflect, A loss of L700,000 was
reported on nales up 8% o L8Im. £300,000 of the reported
Tuss is non-tecurring, priosanly reflecting redundiney payments.
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Tt is viable to retain this business despate doe sale of o Jbela
operation, providing sustamable prodics con be as s ed,
During the cear we regained our sales base, el Roprguevy e
figre Ahowy, Yo are now COncenTrating ¢n «onts. & oomngaes fos
working practices are being implemented, and ohis showld
reduce vonts amd morease productisity.

Some progress s been made i re-positioning s Iresimoian,
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SPLOTALIST PRINTING

Majae Braduein
& SaGLnly penting for tha financial sonices ndusiry
» Lasinosg foms i the Qenelux counings
® P aslage Slamps

Finazehao Hightpie

LU ... SO i
aleg ags 453
Gporitng Preft ) a7 41
Pargentago of A
CONYMLING turnover &% 1

Hey Polnis
o ro5ults for tho yoor do noi reflect iha polentiaf of Mis svcior
® ot polaniial evident in sacond half parformance Erofis up
ftearly 50% on tho fest hall of the yoor
® OxEIling Quportumies i diect mail
o contingalal shill systony intreducod 10 maol Increasing demand

The restlts Tor the year for our Speaiatise Printing [ivision Jo
nat teflect the poteatinl of ehis basdness, Protits wepe dowe 4
L3m on sales of L4s5m. Hloweyer, we remnain confident
abaut the tsture (or this seetaor,

Farst hall proits were pour, oe g resashi of o epporary
reduction in capacity at our mials geioving plaat, comdbned
with Jower demsamd in Burope as ehe recvsssom there deepemed
However, performance in ¢hie second half b inproved
sgniheantly, with profits ap by 50% on the tear habh, We
oxprat tus uptsand tremd o continue.

I onr ciae speciabing pring besiness we suberomniially apyradded
an K page welowith sophiaticated ineline eqoipment go xervice o
more specitist market, This cased disragtion in
nranuiacturing and higher conts s we foughit to avoid gasobig
thene problems ont vur custormees, Thee development csis
are now behund us and we bive noe ooty rergined exigine
customers bus adided new ooes atteacted by our fire power ard
servie ey

Thie inurease i sales meant voe were rurzning olose go fhll
waipaeity i our high margin marbets, We introduced
continertal shifts in My 13, providmg 24 hour, 7 day
working as demand o inues o grow,. We conginae so hadbd o
strong markut position st oty privmg for e fie meiad
services sector and are increasingly buildimg g dee y oticable
tlircet mall business, Ve hojre to see moegin improvement as
screasing demand Howe through.

O bosiness teens aperaglon io she Beuelnx countries has
bendited from the improvesd economie pasition in Europe in
the seevmd altll, after o disapyoining it vix months., The
vompany’s growing reparation should enhaece future profio.

Stamp sales were slightly down on last year, bat of greatee
impact wars the reluetion b marging b duis worddwide wmaeket,
This has coneentrawed our efforts an cust pedustion,
partivulu, equipping the manufacturing operaticn to provide a
full arjgination and design fecility o edd valme aod reduce
COMPCLIive Pressures,
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Major Producia
» board gamas such as Monopoly, Cheade Sulbtdeo
o crolt products such a8 Ge: Sat range
o (W now [y distribulorslips ablakied 01 the year

Flnancial Highights

1 R | .. USRS
Sales 230 %8
Oneralrg Proty, B
Porcentage uf

EORIAUIGG linaver 2%

Key Points
o gtable contntiution e groug piolits
o markor leadomhig posion in boaid ganics mamn! wigh
& fOW OORGIT RIS faare Ty avctrifiitaratin

Cruer Gamen aperation wor e * 1o pronste culsle arofis for
the group Both sddes o 0 At | pronely were similar toy Last
year e £25.9t and Ohofen respectively, Margine sonmined
attraetive ae 1300,

Oue major brands aucts as Monopoly, & luede andt Subbuteo
wee sedling well, gad we remain anong che rarker Tesders in
the Beanl Games veetor. e eraft range "G Set” wan
enfunced dluring the yeor, and it now helds o' ading position
in 1o macket aoly th ve years after its Db

Rayaley invome also ceatinued fo grow, Lase yoar we placed
aslditionnl emp hosis uny sreneas markets and siw exporie rise
10% in the year,

Muring thix year we obitipe] distributorabips et ow
ragies of toys, whick shouhd prosids uscdal addsnonal protis
in the future

We nlsir have o perzeber of nev games prodics wnador
development, Thew have incuread coses in B9, bue fevenpes
will srare eor fow chies voar,

Moot 6 bontlon

MARTIN BUCKLEY
Chief Lxcosnve
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fiallrny Laibeon, Finusse Dircoior

Profit & Loss Accoem

Tl analyats of the perfarmaim ¢ of our dovisions in the
Operational Reslew focuses on vonainusng operanons helore
exceptianal ttemis, where apeating prodin imereased by 5.1% 10
£21.5m,

Profit for santnuing operationy oxdindes the roilis of the two
bustnesses soll: Label Converters Led i the Paper & Boanl
Secror amd Alexarsder Pettggrew [od i the Specialise Printing
Scerare Profits weee enbinced by our avpistone i the year
Curchage Cup Company conrnbagted 205580 over TG months
fu the Plastic Packagine Secrar, and Carronmaster (UK} Lo
made o somall conertbuton veer & G months peried, Exshange
rates Dl a tniner ot benefiial impace on US profie, oo
in an exchange rare eramslwion gan of L5O0ER for the Plasti
Packaging Seceor.

The operating profit mangdn (or  ootiriesg usipesss remained
healchy ar arcund 109, M ay of our busnesser arc volome
Kensbtive, so incseases in miles have o aubstential effect on
profirs and rargind. We espeat e ace improved mangng in
1995, refTecting higher demand levdds as well vy peadus uvity
iMprovements,

Profit before tax was LY Trs i T999. T his rodlests excepstos o
irems of CITm Gor the vear, These indinde o «harge sgainse
profits of £7olm eelizins o the U8 sevonigati:s and the £3.8m
foss on sale of Lahel Canverrers Lok, oftsct be o profic on sale
of it property of £508,000,

Interest paid i 1994 ar L2, 3 wae lower than 1993, reflecting
o ower average debt Tevel as welf as bosver interest rates.
Interest was covered 5 tmes by profie Before interest, aml 9
timus by operating profit hefore exceptios o e,

Qur effective tax rote was 28.5% (1993 2793, hased on profis
tor continulng businesses and before exveptivnal tems. The
cffective rate Jiffers from the nomisal statutory rare of 33%
largely because of the impact of overseas 1ax rates, A slow
upward treml in the tax rowe is expected (o continue,

Earnings per share excluding exceptional items Increased hy
Z1.7% to 16.69 pence. OUn thix basis the improved dividend foc
the year of 8.5 pence was almost fwice vovered.

RENTEW

Mlanee Sheet

The Balairee sheet remained stroug Ovar dhae st tive years we
fave invested over C8%m in new mischissery wnd bugiliboorge, We
expect that investment to provide the busas for smend grosesdy
aver the comiug years and we will contlmee By asent i ol
areas where we see the potential for abawwe averase vetwens wrel
where our strlee invesiment eriterda are srd,

Net boreowings at the year eod moved feom £26.6m
L28.9m, fargely an o result of acquisitions mede duving ol
vear, Qur U8 acquisition was US funded and is dollar
denomivated, I addidon we inercased e deblar Jeosssmmisimed
loans i the UK se tht gur debt profile bereer matelyes obe
group's asset base,

Our gearing at the year end was -44%5, w fooome W% base yoar

an i resolt of our fnvestmenss in Cartlige 8'up Cnongainy ca
Carronmaster (LIK) Lul,

Sharzhoklers' funds were lower i 1994 46 805, 4m {15
£69cam). Profic actributable wo shacholders wos mdversely
s tedd by nonereesering frems, At the same sime we
inreinid our disndend payments reflectimg v confidence in
future rrading. Sharchollers funds were wse agGrooed by s
poadwitt wratten ofl on acquisinons durisg the yeor.

Rerurn on net ansets by division renained strong: ol
aperation achieved a retum on assets af 17.9%, el
siwtalist 3 rintenge retorning 240.2% and games aulieving o
43.5% retusn.

Casly Flow

We had a smal net cash outflow of £2.3m i 1994, This was
Jue manly (o apital investment of £10um ansl the oo of
seaquisitions of L being in excess of the foodogg pemerared
from operations net of interest, x and dividensls, W eyt
ter e wnhi positive next year,

The €10 million investment in capical iteans during eoe yeay
was apreadd wcress all business areas, Our budiet for capsinn
ems in 1995 bs £10m, of which £3m is vomemsmed 1 o o
prosluction line for the cartons business,

Treasuey und Financial Managemuns

The groups covers us tracding risks by emterimg inte foriyn
exchange contracts when appropriate, In additian, s wreR
has & policy of hedgng its overseas investements wivh
horrowings in Toeal currencies, The provisten of fumetal
rsources and the control of fordun curcemey exposun s

me aageed centeally by a sl head office geans im aecerdamee
with eserall policies estasished by the Buaad.

GEOFFREY GIBSOM

Finance Director
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ENVIRONMENTAL STATEMBNT

1t is the group's policy to seek vontinually 1o minimlse any
negative envivonmental lmpast from the pursuil of its varlous
business Interests whilst continuiag 1o produce high quality
peoducts ta its customers' teeds, speclfication anl

ratisfaction,

To this end the benellts of our s .oduets must be welghed
agatnst any environmental Impact an a result of uir

raanifactore, sale and ulthnate disposal,

Environmental opact Is therefore considered theosghour the

arganisation 1 relatlon e
1 Deslpn and development of new products and protesses,
2 Selection of raw materlals and suppliers thereof

3 Internal productior metheds, with particular emphasis on
reducing wastage
reducing energy teage
minimixing and controlling hazardous substances
controtling emissions whether to alr, drainage or
laned fill
optimising packaging of saw: maserfal and finished

prodducts.

Tt b the group's pelicy w comply with and alio o Improve
upon all statutory eavitonmental requirements anid 1o foster
an Infocmed and apen approsch 1o environmental concerns,

The involvement of our employees, customers, suppliers,
Taeal communites sod Tocal authorities will he encouraged to
asshat ug in the sehdevement of this policy,
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CORPORATE DIRECTORY

Drecdors

David s Perry (Chairman)

Michacl I Abalams CRE

Martin B Duckley FCA (Chief Bxeeutive)
Creoffrey Gilison FCA (Finance Tireetor)
Thvid B L, Sykes BA

decrodary

Martin K, Young LLB, CA

Kegisteesd Qffice

Wakeflicld Poad
Leedes LSO FDOL

Telephone 2730570002

Reginreatson No, 17571

Heplstrara

Bitrefays Hegintrass
Fourne Flovae

34 Beckendsam Kowd
Beckenhim

Kent BRI fCU

Solicitots

Evershode Fle o sreh & & aadwick
& b tadf Cosure

{nfirsieey Street

Leeds 181 213

Auditors

Price Waterhouse
9 Bomd Coust
leeds 153 28N

Merchant Bankers

Rabert Fleming & Co, Limdoad
25 Copthall Avenue
fenden BO2ZIL R

Swekivokers

Chzenove & Co,
[2 Takenhoua %awd
Lomdon BCIIR TAN

Ponelp. ) Bankers

Nitional Westminsier Banl P14
Midland Bank ple

TG
RO R

SR 3
k! X




Rt O T
e TURG TLE 1 W o
] ‘r’f's..\?zq.{-',&%ﬂ !

L I P SRR »
i 1 SR
VR L b,

Y ‘-i\i Sy bl 'f:fr"n-_
NI

P
By

~ .:.‘axf-“fé:-‘,"?.vg({.j-,j{-",n‘s-s.;‘g:" 35
S S .31,-'"‘?

S N it
i o “‘%r@#ﬁfﬁ%ﬁé : v ¥

Jolps N b peom

BOORRD b DR TR

* _’:Z'G“

Lok

i

. u

K.
A
St

b

Jhg P

Dt

) P

L A b,
*"M‘l»«\:!‘ iy L

i L:'(#“v"i,,'«‘f;',:‘ﬁ’:‘ ,"]‘I i}
3, {n!‘::‘,:,af‘.?;...

- i

Ty

ol
'

r

DAWIDPFRRY
Aucd B0 Louned e Beand s 110 anud At AN Meame aadineos o 1987 Apol 44, Jmncd Waddingtoms from
Faeosoo & fomman m 1998 1ows He has Jeon 8 el Praentive sy Peive Wt shwose 1n P985 $e was
itz Kecaitivs dircater of W hitee oty P2 asid e alki g nenexcounng appomucel o the Beard as Finana
Pl Powhint Groug ple aeed olime g wrt S famvio's [ nisernpty hrcaror v - 9K7
Fanoanl & Fros i sal Skl Hosgutal 2elds Toust

Sy My Perry sereieun da
o sniranion b omminn

Hx b/
5 f"’ﬁ‘i

s

=h
{4
ey Ry
Frb AL, < ‘
. Al
S
5}""1 A

T

IMVVIDSYR!S
Asxd 50 Ferad che Bent an vpon Agnd 0 Jowsed the Board as a non
exeetttyte ipcatar i Livd Haoge eatctive dircetor m R 1o e
Chutitaan of the Al Conmetre Chrman il the Ruminares
ativ] worven on thae Rusosseane o Lapmtiee and servem on the Aadie
Lomtreere Mre Abnabasio o alue Vamrattie Mr Sskes s also it oy
& Paerman o Paiepak Foav v 1Ty and veantiee sinectar ol Rewdiont
Diepuey Charmoan of Prnknoal Intcrnanonal PEC wd vty cenrad
Corporatiert ph amd s non as Moo Purtnan ot Paersheds
cxvonree dircetor of Prummemd Flopworeh & Cliadws |

Cernipr PILT

":*f.l::

e ]

H3
=!



N

0 P/ £ P
LY Ak ‘ * : o :
i 4 i Y
A SR N (kiR
\ﬁ"‘% W o I”"h " 3 ! .\'";kr R : o ’ e

L R T R 3 o SN THRE yr T ¢ L3373 ! Lt e \fﬁ- TP

”i.‘;i' SR R R S R O ,ﬁi-zu;\-:a.}f&\:nMﬁﬁ‘-’m o

fubio Waddmgston P15,

DIRKCTORNS REDPORTY

The direstors present ther annual report together with the hecounts of the company lor U Gnanetn pear endsd 2 Agoil 1995,
The principal aetivieses of the group arc deserlbed on page 36, A review of the performance joo the years of abe paciion ag dee
year ened and of futire developments is given Tn the Chief Bxecutive's Review of Operations,

Results amd dividends

The resulis for the year and tlie transfer from retalned profis are shown on page 20, The digestors sre pospeing & Sl dieibad
af .7 per onlinay shire payable on 11 August 199 which, together with the interim dividend of B.8p gy ey shige
already paid, makes a total of &5 per ordivary share, Inereased (rom 7.9p for the previous yezt.

Directors

The present directors of the company are shown on page 13

Mr. Vol Watzon retired as Chalrman and as o directior a the Tast Annaal General Meoting an 39 fuly 1993, € dbe cuwme o
Mr DG, Perry was appointed Chatrman,

The directors due o retlre under Article 85 are Mr, G, Gibson and Mr, 18 L, Sykes and sbey, being et offer shomsboes
for reclection,

The service contracts for Measrs, Perry, Buckley and Gibison may be terminated by not fess cham dhree yean® notios én weiting
given hy the company, Neither Mr, Sykes nor Mr. Abrabams has a service contraet with tor compasy.

Mre DR, Sykes was until recently senfor parener in Eversheds Hepworth & Chadwick, the emmpony®s salleliess, std an caoch
Bad aq intecest in contraazs begween that firm amd certaio grop companies. Except for chis row directos hofd em dotesess fo oy
conrract (orher than service contracts) with the company oz with any subsisdiary company dunling ile yoze.

During the year the company purs based and matntsined Dieectors® and Offfeers’ Liabilicy fnsuramee ao perpaived vy she
Comspanies At 165,

Directors’ interusta

The inrereats {all betag henefiviald of the dhrecrors and these fGntlies in the share and debenoure sagptonl of the company soe
saown belosw, tegether with there intercses in options granted 1o them pursuane (o the rules of abe Jokn W adbiemtomn FLC
Savingse Related Shaee Opiion Schemses Imarked a) and the rales of the John “Vaddington P& Eneewdve Share Cintion Solmme
1985 (marked b,

R

T
T S T
S

T

P R M T At At T SN 8§ S 4 L8R FEASTEEL o= P

Shitres held ?’q
[irewtorn ar amd optrions geanted Interest at Interest ar L Iptlons duving the year i
X Apil 004 user vrdinary Jares 2 April 1994 3 April 193 Eremied sreaiciosd %, :
P R T i ] T s i . 45
M.V Abrahams A% Preference Shares 500 500 S
M.H, Buckley Crdinary Shares 71,765 70,6065

Opticnx a 1¢,5913 10,593

Optians b JOT7,000 287,000 208050
3, Gibson Ordinary Shares 3,000 7017

Options a 13,570 13,576

Options b 205,553 197,558 8,089
D&% Perny Ordinary Shares 27,725 27,725

4.2% [roference Shares 500 506}

Optons a 10,593 10,59}

Options b 201,000 258,000 3,000
D.F.L. Sykes Crrdinary Shares 33,318 33,318

During che poriod 2 April oo 8 June 189 there were no changes in the interests of uny Jivecear from thove showm, The divectoen

%3

and cheir families had no in erest in rhe shares of any other company within the group
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DIRECTORS" REPOR

Acquisitions and disposals
On 24 May 1993 Qarthage Cap Company, o Texas compiny, was acquired for o cash conshleration of $5,480839,

On 23 June 1993 Waddingtons Busimess Forms was sold for a total conslderation of £1,316,000 of wibel £500,889 was payalile
on compledon and the romadnder over the next {ive years, This was dealt with 4 last vear’s Answal Regoge,

On 12 Ocraber 1993 75% of the Isued share capital of Cartonmaster (LK) Limited was acvquteed) o 2 o sansideragian of
£2,380,000,

On 5 May 1999 Alexandes Mettigrew wits sold Tor a consideration of £1,550,000,

On 18 May 1994 Label Converters Limited was sold for a consideration of £350,000 payable over dve nese five veags,

Research and development
Expunsditure on susvarch amd development s the year was £2,200,000 (1993 £1,869,000).

Tangible anscis
Petals of the movements in tangible assets are given in note 9w the acenus,

.,1’

Basedt upon professiona adviee received, the direerors comlder that the open market value for exdsing e of i group's bind

2

7

e
s

andf hoildings is approximarely £5 milllon in excess of the amounr fnchuded o the consolidated balaney shest,

e oy
S ek

Share capltal
Mavemnents in the amaordsed, oot and fully paid share eapite! are ser out In note 17 to the secouts,

Share Option Schemes
Fusther options were geanred durng the year uder the share cprion 2chemes, Details of the opbens eoimamding 26 ohe yoer end

are given in note 17 50 the weotinrs,

Employces

The company gives fll and faee vansbderation 1o applicadions for employment by disabled persons Baslmg regerd oo thhoisr
pardeular apticodes and abitlities, Bvery effors i made to continue the employment of employers whe have besseme Glonkisd
during thelr employment with the company, Depending on their skills and abilives disabled emgloyeer have the oo cameT

prospects and opportunites fur promotion as other employees,

The company continses i practive of kecping all Tts emplovees Informed on matters affecting thoews,

Charitanle wed politkeal contriburions
Dutring the year the group concrtbueed £20,730 (1993 £14,628) for Chantable purposes and mady s policen] contribativne,

Substanoal sharcholdings
As at 8 fune 1994 the company haif been nformed of interests of 3% or moce of the company's issend ardumary sheves s

foHows,

Nuv-uber of

ordiniry cheres %
Funds managed and advised by PDEM Ltd 9,515,985 1rah
dritmnic Assurance PLC 6,615,080 iz
[nvestment management clients of the Mercury Asset Management Group 6,505,009 B
Fuads managed or advised by M&G Investment Management 0,264,680 787
Funds managed by Thremdneedle Investment Mranagers Lul 5,760,060 708
Funds managed by AMP Asgwer Managemant ple 4,533,540 553
Norwich Union Group 3,801,458 4,04

Ag far a+ the dircetors are aware, no other shavehalder holds 3% cr more of the company’s isseed ordinary shages,
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DIRFOCTORS REPORT]

Corporate Governance

In December 1992, the Finanetal Aspects of Corporate Gavernunee re

port (“Cadbury™) was pubiliched, trcloding o recmomdod
ude on which guidanee 18 aevadued, i camgwny I im fiel)
cmpany hax anly two Non-Executive Digssioss seiby dlen o shore

Cadbury. As u redium sized public company, the Doard feuls thut two NosEnseostve Divestans fave boem
sufficent ra date but Intends 1o appoint a third & due course,

t:

Conle of Dest Praceice, With the exventlon of those seedons of the O
compliance with the Code with te exveption that the ¢
recommencded by

T
o

=
v

-,

Other than the abave, full complance with the aperative pravisions of the Code w

under review whoen certaln matters were formalised, This inelude

the declsion of the Board and the adeprion of 3 w

as completed avwands the sod of dhe veay
d the preparation of a detailed ssfardinfie 0f o oo . ol

ritten provelure for dircetors to take independent grafmiong adviee gy el
company's expense In the furtherance of dieir duties,

The company has makntained @ Remuneration Committee and

an Aadit Commiuee for some time, The sundens osalercliipe of
these commiteees iee set put on page 5,

The group's auditors, Price Waterhouse, hive reviewed our compli

ance with the speeific matters bm dhe Cnde whish e Logdna

y have reported w the Board tha thyr woe of (e opimion o & G
the stitement relating o Corporate Governance set ourt abowe,

Stock Exchange requires that the nulitors should review, The
appropriate for the directors to make

Annual Ceaeral Meeting

Notlee of the Annual General Mueeting ra be held on 28 July 1994 I contain
5]uly 1994 and enclosed with this Reporr.

ed in the document addsecard) g eliprabieidere doved

Close company staus

In the opinion of the directors the wampany is not a close
Act 1084,

company within the meaning of the Incame omd Corprsidmn Toges

Auditors

A resoludon o reappoint the sudicars, Prive o Wb se, wil by caposed at the Annuil Genera) Fseting,
P I3

Ay arder of the board

MK Young [,L’{ e L f

Seerctary

8 June 1904
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Juhn Waihheigton M4,
STATEMENT OF DIRECTORS RESPONSTRILITIE

'

IN REFASTECT L THE PREPARATION OF AU NTS

Company law requiites the directors to prepace acconnts for eacl Mnonclal year which glve a true and Sl virer of e etzis of
wffalra of the group aod of the profic or loss of the group for that perlod. In preparing those aeconnta, she deesmes sne voguiord
L

seleet sultable necounting policles and then apply them consistently;
make judgements and estdmates that are reasonable and prudent;

stare whether applicable accounting standards have been followed, subjeet to any materinl departuras declpesd and) soplniosd
i the aceounts;

pregare the aecounts on the going concern basie unless it is Inappropriate to presume cha the company will comtinme bn
business,

The dircctors are reaponsihle for keeping proper aceounting records which disclose with rensonable assusney 28 sny dase vhe
financial position of the company aml o enable them to ensure that the aceounts comply with the Compones Aee 1985, Ty
‘{ are also responsible for safoguarding the assets of the company and henee for taking reasonable steps for the prevention snd
| deteetion of fraud snd other teregularitios,
|

BEPORT OF THE APDITORS TO TR X0 MBERY OF JOHN WADDINGTON PLC

We lave aunlired che Maneial stacements on pages 20 10 34 which Bisve been prepired onder the histories) eocr comus b, 2
modified by the revaluation of certain fixed asvets, amd the accounting policies set 0wt an page 24,

Respective responsibiliies of directors and auditors
As desertbed wbove the company's directors are responsible for the preparation of financial seatemenss, fe fs our seopmnalsilivy o
form an independent opinion, based on onr audic of those statements, and 1o report vur opinion to yae,

Basis of opinion

We conducted our aadit Tn accordance with Auditing Standands Issued by the Audiing Pracdees Boznds A aeodly fnelodes
examination, on a tesr basts, of evidence relevant 1o che amounts and diselosures in the financlal stateeresds, Ty ol welndes
assessment of the stgnificant esdmares and Judgnsents madde by the direetors in the preparation of the Gomnels) ssaterens, o of
whether the aceounting policies are appropriate o the group's circumstnces, consistently applicd andl adeguarely discinzed.

A
..@i
We plinned and perlormed our audit so as to abrain all the informatfon and explinations which we eraeldezed sececesey i e
order o provide us with sufticiens evddence to give rensonable assurance tn the financial starements a9 free Groas menodiol b _
ntsseacement, whether catsed by frand or other freegularity or 1o, o forming our opinion we alse evalestod dhe cussel ,w% sk
e L
audequacy of the presentatton of Infornation in the finaneial statcaents, i i
o :gafm‘
i o i
Opinion e

Iny our opinion the financial seacements give a true and falr view of the seate of aftalrs of the company g of dhe growp oo ot

2 April 1994 and of the profit and cash fows of the group for the year then ended und have been pragasly premnsed im

accordance with the Companles Act 1985,
Piee Ulatedfonse

Price Waterhouse

9 Bond Court

Leads

LS 1 2SN

Chartered Accountants
and Registered Auditors

8 Junce 1994
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CONSOLTTIDATED PROFIT AND LORS ACCOUNY
for the financial year ended 2 April 1994

Before Rerbone
Exceptionah  Exceptionaly Totl  Frogauoash  Foapranels T
1994 1994 1994 iz 1e%% ¥R
Notes £000 L000 £000 G ADES BN
Turnover [ 230,050 e 230,050 220,5% 220,5%
Costs and overheads 284 215,882 74400 223,282 1on1e 20,57
1993 provision for foss on safe of operadons 4 {874) - (874}
Operating profit 1 20048 (7,400} 13,648 093,050 N0 5%
Provision for Ipss on epemations to be solil 4 = (5841 (3,841) (R050)  {900S)
Loss on sale of operadons 4 - IV I96) (7,196}
Less 193 provision for loss on sale of operations 4 = 7,i% 7,196 - - =
Profit on disposal of
praperty (ollowing relowition 4 = 512 512 o - "
Profit on ordinary activities before interest 2,048 (10,728 10,119 18,054 {ooeny  MmET
It
Interest pagahle 5 2,252 - 2,252 3008 B E5R : i:gixﬁ‘,&??
;ﬁ:{..?ﬁﬂy
Profit before taxation IRT96 110,729) 8067 15650 (@) 6080 ;
Taxation O 5,355 (806} +,555 4873 {858 j Ry
Profic attributable 1o sharcholdess Ihedl (9,929 3,512 1089 (0480 2598
Divlelends 7 0,665 HB95
Deficit retained (3,353) ghannp 8
® ) . ) f:ﬁ.
Earnings per ordinary share & 4.33p 3%
Earnings per ordinary share
excluding exceptional ltems 8 16.69p 19.70p
Statement of retainal profies
Profit and loss account ac 4 April 1993 40,515 Ah, 07
Deficit retained (3,35%) {5, 700p
Exchange adjustments 430 2840
Goodwill written back on disposals 18 1,963 Wy
Profit and loss account at 2 April 1994 39,555 o 5016

20




Jodus Waddhwygton FE€

BAT AWt T SHERTS
at 2 apsl 1994

Group Conaatny
3 1994 19493 A [T
| Nates £000 £O00 Sa3HY L]
Fixed assets
Tangible assets v 81,699 HT7,23% 1588 bER
lnvestments 0 17,989 .07
B1,609 81,215 563,506 &FH70
Current assets
Stocks 11 29,656 28,165 g Avan i 480
Debtors 12 44,757 42,852 24056 LRI
Cash at bank and in hand 13 7171 14,358 1,770 H102
82,184 85,375 RIS 3.0
Creditors (slue within ane year)
Dorrowlngs 4 21,834 15,173 14,534 0,088
Oher creditory 15 49,279 50,055 26,887 L&, 0
TH1E3 65,228 40,480 LR
Ner current assets (liabilities) 11,071 20,147 (1,68 0D LB A
Total asseets [esy current Hobilities 92,7170 107,382 G 80% L5
Creditors (due sfter ane year)
Borrowings 14 § 4,800 25,945 R iy ¥
Other creditors - 825
14800 26,770 07549 pA R
Peovisions for lishilitles nrd charges
Provisfon for exceptional Ttems i 8,580 8,070 0,7%% 2070
Deferred tixanon o 3957 3,363 3,050 1,779
12,537 11,433 907 G RN
Net assers | 65,433 69,179 41,569 44,504
Capital and reserves
Called up share capital 17 20,716 20,669 AUREES pakiloy
Share premivm aecount 1 2,091 1,818 2,091 0805
Capital reserve 1% 3,071 6,177 3,676 &ATE
Profir and loss aceount 19 19,555 40,515 05,099 1500
65,433 69179 41,009 4D
D G Perry ["'\qy"‘iﬁ:" j
M H Buckley IWA PR o
Directors Y Yol “SV(NP
Approved hy the board on 8 June 1994

B
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CASIE LT OW STATEMEPNT

Net inflow feom operating activities

Returns on investments and servicing
of finance

Interest received

Interest paid

Dividends pald

Net outflos from retarns on Investiments
and servicing of finunce

Taxation
UK corporation tax paid
Overseas tax pai

Tax pald

Investing activitles

Patchase of rangible asscts

Purchasic of subsldiarics and
businesses (net of cash nequired)

Sate of tangible asscts

Disposal of husinesscs

Net outflow from investing activitfes

Net {outflow) inflow before financing

Financing

Insue of ordinary shares
New loans

Repayment of loans

Net cash outflow (inflow) from financing
(Decrease) increase In cash and
cash equivalents

for the Gnancial year ended 2 April 1994

1044
Notes LAY ey
20 23,179 iy
1,006 [
{3014} {3,589
{0,5361 {5, 335p
{B,914) 445000
{934) {22500
{1,933) oy
{2,860 200
{10,008) e
21 {8,010 vy
4,527 o
22 {388) 54
{13,942} SR
(2,146) 1,054
13
(320} L5603
{11,173) (BT
16,180 4,359
4,687 B39}
24 & 25 {7,033) 5,583
{2,340) fr 03

s
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s
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STATEMEN

Profic attributable to shareliollers
Currency teanslation differences
Goodwill written back on disposals

There is no materhal difference between the results as diselesed in the profit and loss account
and the results on o historical cost basis,

RECONGILTATION OF

Profit ateributable to sharebiofders
Hvidends

Curreney transfatdon differences
New share capinl Essued

Goodwill written off

Goodwill written hack on dispasals

Sharcholders* funds ut start of year

Sharcholdera® funds nt endd of year

Jofier Windddeggresns S0

O TOTAL REFOCOGNISED
fur the Buanctal year ended 2 April 1994

for the fnancial year ended 2 April 1994

4>

padg 194
1000 [
3,502 k599
434 ottt
2,094 L
iy

1 S0

MOVEMENT IN SHAREHOLDERS" FUNDS

O] (T
5,512 2,554
Bt &5
£3,35% L))
4 oo
136 il
{3.217) T
i\ p2 bt
{3,745) {568
&9, 179 I
65,933 5 R

a3

bl 3
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L
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Accouating pofieies

Ceneral

The group accounts are prepared i accordance wlth applicable aceounting standards under s brissusicnl cost
convention s madified by the revaluation of eertaln assets and consolidate the accounts of she bsolkBiogy cavimeramy
and substdiaries on the basls of audited accounts made up 1o the Sawrday falling within the prried from 29 borck
w4 Aprit cach vear,

Turnover
Turnover represents muounts involeed to external costomers, excluding value mlded ix.

Tangibde assets
Tangible asnees In the accounts of cach company within the group are stared at cost to the graug, ecepy o abe
caso of certain assets which have heen revalued, Tess spggregate depreciation,

Depreciation
The charge is ealeulated a1 rates appropriate (o write off' the cost or valuation of individunl zesms Gam the iz
they ecome operational by equal annual instalments over thelr estimated useful v whicly mie poimeiadly e

follows:
Freehald buildings 25 or 50 years
Leasehold property Perlost of lease
Plant, equipment and motor vehicles 4t 10 years

Prechold fand I not depreciacel.

Goodwill

The amoont by which the fair value of the constderarion on the aequisition of 2 business cxsaeds the Sxdg volse of
ite nee awsers is written off agalnst reserves. Upon disposal of previonsly acquired businesses poadwil sl aff i
seinstated In aseernalnlog the profit or Joss on disposal,

Stocks
Stocks are stated at che lower of cost and net reallsable value, Cost includes appropriate oveshesds and jo
dererminudd on the fiest In fiest out’ or average cost basis, >

Deféreed taxation
Na provision Is made for defurred taxation unfess there is a reasonable probability of payment fo e foresesable
fusure,

Rates of ¢xchange
Aszsets and. labifties expressed in oversets currencies are teanshated into sterling at che exchanpe pstes moling sy e
halanee sheer date and trinding resulea at avempe rates durkng dhe year

Exehange gains or loxses of @ rrading aarure are deale with in the profir and loss account; other gaine v lises o
cranslacion differences ars taken directly o reserves,

“

Rescarch and development
Al nuch expendliure is written off in the year In which it is incurred.

Capitalisation of interest
Tangible assets include amounts in respect of interest paid on borrowings related to the fineneing of msjor projecs
during their period of canstruction,

Pension costs
The cost of providing pension benefits is charged o the profic and loss account over the perlesd hanetiting feom
emaployees” services,

R
b mﬂij
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NOTES TO HIE ACCOENTS
. Segment information
Turnoser Operating profit Ausoeie emnplivyed
Defore
Exceptionals Exceptionals Total Total
1994 1903 1904 1994 1994 1993 095 Lot
LR\ LN L0000 £O00 L000 LO0% £ PR
Ny clasy of basiness:
Packaping 145,840 119,87 14,152 {7,400) 6,952 12,834 AP 296 860
Spectalist printing ans3y MY 3,656 - 1056 4,010 05897 12558
Games 25,915 29,790 A1 - 3451 3428 L AT
Continuing aperntions 220,294 190,924 20,459 (74000 14,059 20,379 (493,B20 G 4D
Operations sold
Packaging 5,049 5,180 {400} - {460} (578 5 2,008
Speetalist printing 11,71} 24,840 49 - 49 (1,638 256 7530
216056 221,550 21048 (7400) 13,648 IRI5E  IQ7AS0 007,56
By location of enstomer: -
Unitesd Kingdom L5347 149,783
ivirape 28,0M 25,000
LISA 58,157 40,029
Resr of weorkl 4198 6,738
256 221,556
Ry origin:
United Eingdom 143400 133,003 14,0043 = 4,03 15,440 &I, NE6 SREN7
Rurope 13,229 17059 [F\LS) - 1,053 1,087 6,658 H,97%
USA 5759 0,962 5,703 (74000 ({1,637) 3,847 12,567 TH 158
Coantinwing operations 220,294 19002 21459 [T A0 14,059 20,37% 1D, 3210 O, T40
Operations sald () Unired Kingdom) 15,702 30,632 (41 - 1 @218 4,559 Ny G
23056 221,556 20,0MB (74005 13,048 18,150 107 480 D750
Aasets employed reconcile to the T )
wrotp Ialanee sheet oy follows:
Assers employed g M DT AR
Frranee debr leas cash at bank sod in hand (28,8063 (36,759
Curerent and deferred axation (B3 qBGRED
Dividends (3,782) {2455}
Net usaet: 65,433 B, 3P
(L) DR
EEARY) Loy
2. Costs and overheids
Change i stocks of finished goods
and work In proyress (2,099 (Z059
Own work eapitallsed (277} {350
Other opeeating income (2,205 41.255)
Resw materfals and consmmables PPV oD
Other external and operating cliarges BB, b5 44488
Stafl costs (Note 3) 65,285  B2E52
Depreciation 11,687 HORE] B
D23,28F 25,397
Orcher external and operating charges includes
Auditors’ remuneration 210 207
Auditors' ranuneration for non-audit services 9% 258
Hire of plant and equipment ] L]
Profic on sale of tngible assers (431) (24D
Insuranae surplus {5497
Rescarch and developmuent 2,2 §,68
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Employees aml dicectors
Staf{ costm

Wages and salarics
Boctal securlty costs

Other pension eosts (Nete 26)

The average number of persons employed hy the geoup clurlpg the 3 o wags

United Kingdom
Rest of world

The emoluments of the direetars of the company included above were as £ liows;

Fees
Manigement remuneration
Pension contribsutions

Performanee relved paymenes

The remuneration of the exventive diretors Is determine! by a Remuneration Commitiee
of the board, the majorlty of members of which ace non-exeentive directors,

Exeeutlve direerors are entitted 10 a performancestelated payiment based upen che
impraversent In underlying carnings,

Direetors’ emoluments

Chatrman from 4 Apsil 1993 10 3Q July 1993;

Salary
Valsie of henelits {n kind

Chairman from 30 July 1993 ra 2 April 1994

Salary
Performance related payments
Vali:e of benefits In kind

Pemston contributions

Filghest pald dircetors

Salary

Performance sebated payments
Value of benefits In kind

Pension contributivas

D..wrtory’ emoluments, excluding pension contributfons, fell within the following ranges:

£10,001 ~  L£15,000
ENCOl ~  £25,000
£50,001 -  £55,00
£170,001 ~ £175,000
£175,001 - £180,000

£220,001 ~ £225,000
1225001 - £230,000
E245001 — £250,000

IS B TR
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Number of dircclors
1993
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NOTES 1O THE ACCODINT -

[R50 2
e 20
4. Fxceptivnal ltems

Costs of UIS antdtrust fnvestigasion 7y :
Provision for loss on apertions e be sold B840 &b,

Profic on disposal of propony fellowlog relocation 1502}
15,329 Ly

rw—y e ey ey 4us i

Two af the gravp's 1S subsidiary undertakings, Comet Peoduets Ine and Comet Coliforsky Catlery, havs beam o swlyoeo
of an anueruse inventiotion by the US Department of Tustice, On the advice of Its LIS Jegal advizors, Comser Eroduete Sos
entered into nepotintions with the US Goverameot. uncder a plea bargadn agreement, 88  zonsequene, Comet Fonduers Tng
agreed 1o pay ¢ Fine of 84 Im payable aver three years, Civil dlalns may follow feom customers, A provishon of 47,400,659
Has been made to reflect the fine, legal expenses, potential civil clalms and the costy of dufendbog such olafms.

e provision foc fons on operatdions to Be sald includes goodwill previomly seltten off (o capinl resseve of SO
{1093 L9,000),

Chn 17 May 190 Eabel Converters Limited was sold for o cah consideration of £350,000, payable over she mess) five geors.
Full prasiston lis heea made o these accounts for che exdmared loss on diiposal,

The nravision for the Tass on dispesat of the business and cerin avets of Waddingons Buslhess Fagmes Linited of
EAY 00 miarde 0 the 1994 agcaume has been witlised dieing the year,

Dyte Lo
BT oY
5. Interest payable
Trterest prayabsle ang
(ebeneneen 22 73
Mank fonris 5818 ol L
Bank overdrifts B8 &
Cther oz )
(ritereat receivable ops
Shorr e deposits aned aak Iafacecs {098} qoe3)
2,258 Bl
6. ‘Tawarion
Basedd anr peofiss for the yeart
OK corporadon » v me 33 3593 IEB
Oleerseis taxation 457 105
Pheferred. rsudon 539 R, NP1}
5,03 3,079
Adjustinenty In respect of pelor yern {560) .

EEE L

The tax charge has been reduced by £130,000 (1993 £540,0000 In respect of overseas tradling and L3005 (R4 €LY
hecause of rotfaver selief available on Gipleal gaing,

The potentlal liability ot 33% for deferred taxatlon fs as follows:

W

o
daing
)

) %%;g oy
( #\:

Amourt provided Mooemlzl
1994 1993 P %25 Y]
L0 £000 Ly BN
Group hi
Aceelerared eaplea] allowances 1,896 3,886 D220 50 ; "‘f:{ e
Other timing «Hiferen o 61 (=23 &1 623 y
3,657 3,363 G0 7501

The movement i the amount provided reflects 1 charxe to the profir and loss account of £539,000 sl zin ingresse fin
respect of the acquisition of o subsidiary of £55,00.

Caompany
Accaleracad cupital allownnces 2060 2,284 1, 3625
(ke Bming differences Bt (514) ad (514D

2,150 1,770 2,450 EALY!
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NOTES TO JHE ACCOUNTS
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Lol i
T Dividends
Ordinary
Intedine of W8p per share (1993 Lop) JNALL el oy
Praposed final of 4.7p per share (1993 4,3p) 3,708 B850
H,807 327
Preference 28 ot
5868 6,599
B, Earnbngs per ordinney share
Earnings per shace are calcatared as (ollows:
Prosfic after txation 3,502 2574
Prefeeenie dvisdends 8 0
3,458 254
taraings per share 4.3 3,08
—{951«,,,V S ™ i
Earniongy per share isclinling exceptional jrems are also prosent s in osdee
3 ghve an indication of e aaderdylng perfonmance of the group and are calonlaced
as fullows:
Profic after uxation 3,502 578
Peeference dividenes 29 i)
3404 2,54
ixceptfonad Ttems 1,729 D 0
Taxation an exceptional frems (B0} e i
£3,4903 018 3eh ;
S ¥
Farnings per share exsloding exeeptional wens 166%p - uhdip ;
e S EE TRl £y - F{‘;

Both ealeulatle s of airnlogs per share arg Based an tie avernge somber of ordinary
shares In Issne during che year ranking for dividend of 50,163,216 (1993 79,837,953),
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Tangible tusets

000

CGroup

Cost or valuation

4 April 1993
Exehange idfjustments
Subsldiardes acoulred
Buslnest disposed of
Addditions

Pisposals

3 April 1994

Being: Cosy
Valuation 1977
Valuation 1980

Aggregate depresiation
4 April 193}
Frechange wljusements
Subsidfacles agguired
Business disposed of
Disposals

Charge (or year

2 April 1954

Net haek argorints

2 April 1994

Y April 1993

Company

Cont ar valuatian
4 April 199)
Addittons
Dirposals

2 Aprll 1994

Beiny: Cost
Valuatson 1977

Appregite depreciation
4 Apsil 1993
Xisposals

Chary for vear

5 gl W94

Net ook amounits
2 April 1994

3 April 1993

NO s

St addington 114

T THE ACUOUNT -
Short Mant
Freehold lessehold amd Ol
propesty property seinces euuipmrag "Toveah
36,700 1,287 91,928 [FR2 LR
251 413 &l 74%
168 5,278 16k iy
- (9,490} LG {0 405D
5 @4 7,521 b 749 [T
2,439} . (3,57) {$edp {808
16,450 1,136 92,084 19 5%h 149425
13,214 1,356 92,034 145,556 045, 05
3! : P
2030 291
1,506 158 49,740 2,506 &0 &V
37 280 Y jir
462 3,687 49 4.3
(6,238) 1567} L]
{145} (2,620) {403y L
4] 73 9,477 1,7%4 40,8457
4,343 01 49,639 13,404 ®7,723
e LT » T o Sl T 2|
1,107 1075 42449 #1308 80699
3,597 10 46,579 B BN
. — -
2,053 W, 328 T §5,228
3,000 1 iRy
{2,347) (11,322) b, (149 838)
596 1,000 g H607
20 41,009 2413 44,340
o6 i)
12+ 25,218 .30 8,544
(18) (7,047) (889 (t5,004)
17 4,155 253 B,455
303 21,726 250 2T
3 - 19,263 Nt 20,542
1,329 24,110 1:24% 27489

Frechold properey includes £1,307,000 (1993 £1,307,000) In respect of interest eapitatised.
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2, Tanpgible assets » contdnued
Lo
On a blatorieal cost baals frechold property would have been stated s
Group Chowngens.
1944 1993 jeppd (g%
L0 £O00 LR HP
Cost 34,711 33,436 T N4
Aggregate depreciation 4,071 3,126 p1e ) iy
Net book amount 10,660 30,316 N s
Putas caplial expenidivure not pravided In the aceot ngss
Contrages placal 2,602 1R 4y 443
Authorlsed by the direceors but for which contracrts
not yet placed 523 588 25 3%
LINT 1,920 87 [
e Xr sk
19 Investments
Subslfarfes Shares Loans Fsavfiodimr Trevifl
£000 £000 Py o
4 April 1993 83,491 {1 449) (BB AEED 38,067
Movement during year 2,387 o7 ) lipeay)]
2 April 1994 N3 H7H 141) AT 39908
Thiz principal opeciting cemmanies s of the group are shown ai: page 36
- - roup Eapmpraie b
1994 1993 1994 L]
A000 £000 KK} iy
[1. Stocks
Haw mateciuls Bt 8,684 4,231 4,550
Work In progress §,569 5,666 2314 6,763
Finithed goods 17.6:26 13,615 T SRET
2,656 26,165 10008 RN
12, Debroes
Trade dehitors JEt 35,458 f7me 13988
Other debtors 1.546 2,086 Q4 ezt
Prepayments and weerded fncome 42100 4,308 2258 b
Amounts ovead by group companics - W0E7 gy
44,757 42,852 ZH408 it
Other debtoes Inelude £666,000 ¢ 1993 £62,000) recelsable after more than one year,
13, Cazh at bank and in luind
Sharr term deposkts 1,189 7,954 Ra7 T
Cash nad bunk Ealances 0,582 6,404 D24 1. 33%
vl 14,358 ) 1,771 @c?{&%ﬁ
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NOLes 1O THE ACCOUNT S

Group Coumipring
1oud 1993 [9p9p4 ]
th Borrowlogs 1000 £ood ELRY o3
Seeard
104 % Debecture stock 1990195 : 878 - gt
Baak loaee in fotelgn currenclos ot
floathyg 14t on varlable fixture terms s7% 679
549 1,553 - e
Unsaeenred
Bank Toans fa aterfing at vartous oatuog rates
and fxture terms 13,733 21,972 14 . 20957
Bank Joans i5y forelgn currencles at varfous
floatang rates and {ixeure terma 20,000 16,732 1,009 S
Tank overdrafis I 256 Bl 2,994 2455
J6,04 fL118 245,434 4 W78
Repavable i '
Qver five enes A4 418 -
Berweeas fuo aned five years 5,11 14,624 4,5%4 3,548
Brtween one and twa years 9,005 10,899 T I88 BRLTE
14,800 15,945 10,859 2hded
Within ons yewr 2,844 15,173 10,579 118
](!,‘! o ‘“l, lB 2(’%‘6“5 3@.?%

The dehentiere stock was secureed by a firat loaing chamge on the undertiking, property and asaets of dhe crsmpay.

In accordance with the Truse Deed, the . ompany gave natdoe to holders of the stock and redeemed ar pag am B fune 1985
and eancelled all the nominal amount of the steck outsrancding and registered at thae date.

The bank loars In forclen currencles of certain averseas subsidiarfes are secured on the euerent amets o thoee snloldic dea

* sp—

15. Gtleer eradigors (dur within ene year)
Trasle eredirors 25,0 26,366 1. %ie %, 9
Corparmion LR 4773 5,788 RefEed
Soctal security nmd aation YKo ),898 3,9%0 2450
Accenals andd detiree ! ncomie 1,303 0,035 1,885 2540
Taefcluncle Y762 3,493 5782 145D
Amones dus tr group companics 2,303 B ! R
Other ereditors a7 5,550 2ed® B8 4 M ;{' i i ;
W T 0,055 X H Tl ety
. N T 25 o ‘tﬁ:\ 'ﬁ?‘,{-aw ;
16. Provisioms
Closes of US aaritrust investigation 6818 - . .
Lass or operations to be sold fyen? N 8,070 [l BOE ket
' DU 8,670 1 767 B i
The pros sfog for the foss on disposal of Waddingrens Business Forms of e (036 w2 3 April 1993 e Beem iilized 3‘5 ‘
uring the year The provision of £1,707,000 ar 2 A i 1994 relates to the disposal of T7:%¢l Converress Nad, 1 &
= . - t;l'
l‘. "
slcted and 3
Authorised Fuglly meid i
17. Called up share eapital
1994 1943 1oud 1 WP}
LODO £00Q LMW [y
5.6% Cumulative preference shiares of £1 cach 200 200 2 B
4,2% Curnulatlve peeference shares of £1 each 00 500 KT} &01
Qrddinary shares of 25p cach 2700 27,000 28.11% RECRAGH
77,700 00 710 0,689
Noeanimad s
Sharss alloteed during the year: Number Walwe  Loneider. ion
£ EQNT

On exercise of motions 189,261 47 0
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Utler alise option schemen, share opions outstanding a¢ 2 Apcl 1994 1o subseribe for ordinary diages of

29p each svare as follows:

Namber
(13,13
5,000
FARIANY
115,654
160,000
792,000
137,500
H1,400
?.‘;m
AH, 500
£,500
156,000
HM 6
B000

Price per Share

153.5p
151.5p

175.5p
1 14.8p
181.5p
178.0p
A215p

182,
197.5)»
1815
181.5p
I82.2p
162.0p
199.0p
168,0p
Fd4.0pn
18].5p
178.0p
2300p
177 0p
230.0p

Exersloalibe

Rz

berween 1904 and 19398
berween 1994 agll 1956
between 1994 angd 15%0
betweerns 1994 aned 19890
etw cen 1994 and 2000
hetween 1994 and 2650
4

hetween 1998 asd 2601
between 1995 wned 2053
hetween 1990 and 2602
between 1996 wngd 256%
L

hetween 1997 and 209%

18 Riserves

Share premivm aceount
4 April 19903

Arlang oo exercse of ofiions In year

3 April 1994

Capital ceserve
4 Apeil 1993

Clomdwill arising < acuisitions

Diaposal of pperations:

Retnstacement of goodwill previousty wricten ofCaginst copatal reserve

== e

Goodwn wntten Back te profic an 1 lors pccoine

2 April 1994

[
Ao

i 08
i

2891

077
1820

2074
{0,%6%)

e

The ewmalative amocat o geodwil!  Janed o group reserves at 2 Aprd 1994, net of goodwill apteilstable s

subsidiarivs subscguently sobl, ¥s C46, 397,000 €109 £45,254,0000,

R

19, Profit and Teas aceaunt

ST T T T S S ———"

John Waddingtoo PLC Iis not preented dix s profic and oss accoune ar pormbteed by Section 739 of e

Companics A.1 1985, “The amouns of the ¢ moliixted profic for the mans ial yoar dealt witls in dhe profie ad loss
-

aceount of the hotding cormpany o ahew: T

4 April 10Y3
Penfic for yeur
Dhividend
Exchenge gin

Coodwill writterr Pack on dis, onal

2 April 1994

20 Cash Bow from opeveting activitie,

Opsrating profic
Depresdation

Profit ou sale of tang ble s

Incrensa in seocks
(Incres e} decrease in debtors

Iverea:  (decrgase] in cre Jtors

Exchaage ditferences

Cash outflow fror  exceprional feems

Ner inflow from operauny actiati

{5,855)
3

1983

(BN

Lrmw s e )

D
BN

24,00
18,687
(97h
{2,i8%)
{ 3|®%,
By
LELY
{ 5, 5490
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; 21, Porchuse of subsidiary wndertikings
:
: Nut assetd acsitred:
i Tangible assets R
i Srocks 2304
[3ebiors §,d0 %
i Cash ac bank and 1o hand i0,27%) -
b Creditom §0,4562)
3 Minority Interests {B23) .
i S0P
Coodwill 3,207 07
}1 Cash consideration  &EM ]
&r‘ Nt outflow of cashs T T
q‘ Cinh constderation 2 3% bisH
Hank overdrafis nequised 6797
‘ Mer owf{law of sash fa respect
; o purchase af sabsldiaries XAT R 208
i
g On 24 May 1993 Canthage Cup Comnpany, 0 Texas corspany, was acquired for a cash considuriton of $5589880,
3 On 12 October 1953 755 of the issted shaze capit! of Cartonnaster (UKY Limbted was acquived e @ sob coneddermion
ja of £2.386,000, !
* - : :".,'
h ) 1983 ;%f
A 22, Disposisl of husiness LAY TG s
bt
Net assces Jisposed of: e
) “Tangihle ansetr 300 1880 %
3 Srocks 3,025 b r
4 Debtors 4,0, 2 R
Cish ar Bank aned tn bl 2 053 A
: Croedivoes {2,269 L)
Mank Joans - ey
Taxation - (3%
Netawets dispaned of Dppa 2 T
Lons on dispotal (8,126} : i
Proceeds of dispe ol L 790 1
Satisfied kv: N
Cashy 554 ol H
Pefin e d eonstlerarion (Al 157 %M
1,306 T i
oot {ouflow inews o Easle '
Cash consideration BEG Gded
Defeered constderation received [P -
Cash at bank andd in hand disposed of 11868} (9
Net (outflow} inflow uf cash in respeet of dizpomal
of business {268 254
QLG s i “Hi
On 7 June 1993 the business and certain arets of Waddingrons Business Forms Limited were sobd for 2 00t consideration
of £1,316,000.
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Analysis of changes in financing

4 April 1993

Share optlons exercised
New loans

Repayment of loans

Job Wadayion ¢

I Hk

NOTES [0 AUCLOITNTS

Eifeer of forelgn exchange rate changs

2 Aprii 1994

4 April 1993

24e Aralysis of < banges in cash and cash equivalents

et canb outllow before ailjustments for the effeet
of foeesgn exchange rate changes
Liffect of foreign exchange rate changos

2 Aprif 194

< Aprll 1993
Movement in year

2 Apnl 1994

26, Penslort commitments

25, Analysis of the balances of eash and cash equivalents

Hiaanlk Nanzanes

Shunre el 2]

anell goosEniu Sz

HEH [iF g

28467 49357

e -

- i, 0%9

A e

. 0

2,687 18,378

]

B B0

{1.093p
ol
51
Cash at hank Bank iphaiea R
aned Ty bavmd overidrafts Tosal Tantad
£000 L£O00 58 ]
14,358 (861) 18497 D, e
(6,587} (395) Loy 2.5%%
rixxi {1,254) IR

®513

The group opertses & number of penslon schemes In the United Kingdom, The three prineipal schsomes ane Grmfed defind
benefit achemes, The assets of dhese sehemen are held under trust and are managed by outside invessomsms I EAAETRS,

bewvuen | June 192 and 1 Jantary 1993,

The canerthutions to the principal schemes are determined hy a qualified actuary on the basis of walsmuie] eruotione e
the projected unit methad, "The raost recent actoarial v

"

luatlons for the princlpal schomes were cosrdad st 20 varbows duws

The actarial assumpitsns which kave the most stanifleant effect on the results of the vatuatlons sz elhmer meliting eo ol
rate of return on investments and the rates of increase in camnings and pensions, The principal asvsemlime weed i e

actuarkil seivations referred to above were that the avernge -ongeterm Investment returig would exseid lncisnses tn aanntmes

by 1.5% and that Increases In pensions will be in Fne with the

wverige rave of Increase aid In recow? yess,

The last acturial valuations showed that, at thie different valuation dares, the combined marker valiee of the 22 iemes wes

38,525,000 and the actuariat value of the assers represented 111% of the benefits that had acerued o osendbuse o

allowlng for expected future increases Tn carrlngs, The excess value of the assets 18 bebng spread ovar dhe atmteny romaliaiog
perlod of membership of corrent employees.

The penstuon cout for the yoar equates to the contrihutions made to all sehemes.

27. Contingent Habilities

The company has given guarantees In respect of the indebtedness of certain group companies.
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Annual Generad Mecting

Final Ordinary Dividend

Prefereace Dividenuls

Inrerim Resules for dhe halfeyear to 1 Qctober 1994
1994795 Faterim Ordinary Dividend

Final Results for the year to | April 1993

%, s
i} u‘w\\‘.\\-a\'ﬂ_’n&\‘;u

Py

Bunly

28 July 1994

Payable on 11 Augus, 1994

Payable on 30 June and 31 Dacsmber 1708

Announcement expecied i Havambee 15599

Payabfe January 1999

Announcernent expected bn fuze 1988

FIVE YEAR EVIEW LN
el

£000 e 1993 1992 1991 1698 3

Siles .’.5(:,0%'—“3 221,556 131,386 221408 3%,\1—;;

;’Tcﬁ: Pefore excepsional stems snd tax 18,796 15,051 (.10 B 527 B?,&ﬁé *f:i’

rofit before ik R 6,051 7.204 46,027 12400 "

Profiv after tax 3,512 1,574 3,951 5B 933 %ligg

E?umiuumq, busineses (ag 1 April 1994)

Sales 245,294 190,924 185,217 192,256 YR &

Ops:rx-mn;! profit before ecepsivnal wems 21,69 20,375 18,009 ) t@,z-@ﬁi 7 !5,6‘:& ‘:y,\!’g’ Mig

Capstal expenditure VAV, 11,934 103 25026 23,207 i

Nepreciation - - 11,87 10,814 10,339 2,037 AN

Penice per ordinary share ~ i

E::uings 433 1w 493 14.7% o 0.

Earningy bufore e_s\capti;:;r frems 16.69 13,71 11,60 §4.75 1&.29

Diwidend T 5.5¢ 7.90 .90 80 ?.qg
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OPFERATIONS OF TilE GRUI'P
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Che follaving in  list of the groap’s major subsidiary operatiig wompanics of which Johe Waddiegan PLL is vdoler Jireaby, o M‘g}“ A
through subsidiary vompanies, the owner of the whole, or such lesser percentage as s sied, of the egulty share wapioal, ;

Direet subsidtaries ot John Waddington PLC ae ssarked .
Compantes actlng aa agent of John Widdiagion PLC ace matked 4

i Al sobsidineles wre Toeorporited  Pogland ancd overate in the U8 widh the exveption of () Comed Prymbusces lse., Culifornia
?" Cutlery Carp, Hopple Plastles Tne. and Cartlage Cup Company, which are incorporated and operate dw che US4, (h) _
& Waddingtons Intermatlonal Lid, which is fncorporated In Lnglard nnd operaces in the Far bast, Aueeralf snd New Zeolond, o6
E Dara Pocyments SA, incorporated In Selglum, Datt Doewmnents BV and ZuideNederiandse Druklkerds 8%, tucorporasrsd in T
; Nerherlands, and Data Decuments SARL, Incarporated i Luxembaury, ull of which companies operae i Burope and (0) Aol
] Thernvsplictics Cid, which is reglatered in Seotlund and operates in the (LI
Tl
,1;.‘,‘: iR pucdonlirs @ o reditu only co those undertakings whose sesults, in the opinjon of the direetage, sigmificamely affeer e
,l[+ amount of she prolit or asses of die group.
i
a3
‘(;‘ PLASTIC PACKACING SPECLIALIST PRINTING
"{ *+ Plaviona Qohn Waldiogs in) il Chorley $& Pickersgill Lid
1 Lapids Leads
,f Sofe mrgarine packagiog, dessert contalners, Flnaneial secur y priving, disecs matd, boaatding sl
‘r;" ice cream tbs, DUAL HEAT W™ plates and (rays passhooks, books, brochures, gpublications,
il . report and aceounts
I ¢Ceaet Produces T port and ;
) CH o tmsford Massachisets, USA T The Howse of Quesia L id
'j?,' Disposable fond service products plastiv glasses, Lowdon
R cuny anil plares, dual ovenabls trays Postage stamips, financlal seevriey peineing
HTh i
Cahlornia Cutlery Corp T Paga Decunnents SA
) L Angeles, Californin, US4 Drussels, Belghen
-i Fiaposable plastic cutlery, . nps and straws Security printing, word provessse stsdiouery,
. continuons stationery, cheques
5; Hepedo PLiica 1o ! aslonery, sheq
,;fx; Florence, Keatuet © a, Lata Documents BY
i3 Thermoformed . sie praduces for thy food, Breda, The Nethedands
i ecnfestionery, todetries and other Industries Svevrity printing, word procossst sisibresey,
i
i . continuous studonery, chequies
4 Fannsen & pergeoen ol ‘ ¥y hheq
ﬂ Danfar aniBester und Glargim, Data Documents Luxemboury SAR0
4 Wines and apfrita sood and indusseinl packaging laxembonrg
; Jascaze Lod Seeurity printing, word process or BEEGRIRPY,
2 P continnous stationery, chrequess
ﬁ" Nemth Shiclids Yo cheq
b, aalthaire, shatmacessiual and wnlerties packagiog, Zuil-Nederfanidse Dyukkerij BY
Lt contafners and losures, inchalin, tamper reslstant, Hentogenbosch, The Netherlands
1«,‘ tmgir ¢ Bene wnd child resistant frstires Seaurity pringing, word processor stamionery,
f il

Areol ‘T ermoplastion L vinbnaons stationery, cheques
- L BN

%
1 Glusg: » ‘?i
5/ N ! R
srhix smantee cashion pragkaging - v AR TS

i}: Perfes ynance coshion packaying GAME ‘ga;g\%ﬁ:«&

i Coedage Cap Company I e

b, Crenge Cuge fran ) P " I W4 ){M J
;ﬁ v whieage und Longorte, Texas, LISA, U h’""""“" Ganwes Tl G"‘ ?&;&?@,@E

; P apovible plistie cups v A

|

Children's amd farally games, figmaw progeden, i

tnls
S

o

T o

painting by numbers, playing epeds, Sulbsbuee, \ “?Uﬁ o N

. , , sromotional products i b
H PAPER AND BOARD PAUCKAGING re f.‘ "".’:‘%’:’:‘l‘“ﬁ"
[ 9 Waldirgions Cartons Lud o Wakdingtons [nternational 1.1 iy Feirine
?‘ Lecds Singupore 9-’;
;ﬁ Folding rtony, baand dairy pots, earton Children's and fumily games, Sy puzzles :

3 maekaging sysicins , . . .
i paeiaging syscm Supersision Emertainments Led (75%)
*+ Wadhinptons Tabels Led London

i Cuesfcad Diesign andd discriburion of elogironie gammes
";i’ L and botrle Taeels
4 » -
i T Cortopmister (UK) Led (730)
i Congleevn
i Snart-run follimy cartons

36
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