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NOTICE OF ILLEGIBLE DOCUMENMT

ON THE MICROFICE RECORD

Companies House regrets that the microfiche record for this company
contain some documents which are illegible. 4 |

The poor quality has be\,n noted but unfortunately steps taken to. 1mprove
them were unsuccessful.

Companies House would hlce to apologlse for any 1nconvemence th1s
may catse. d

Campanies House Is an Executive Agency of the Department of Trade and Industry AWARDED FOR ENCELLERGE
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Plysu BI&_

CHAIRMAN’S
STATEMENT

CURRENTLY, THE WORDS "ECONOMIC CONDITIONS” and “recession” occur
only too frequently in the Chairman’s Statement of many UK companics and Plysu is
no exception. Indeed our operations have suffered for several years in the UK and,
just as we are told that green shoots are appearing at home, we find our continental o
plants caught up in recession in Europe. '

On the brighter side,

we were pioneers, and :

are still market lcaders,

_in the supply of

lightweight pfastics )

bottles for milk and ‘

juice. This is a growing - |

market not seriously

affected by economic .

: ) : conditions and we

Part of the SEP product range : intend to increase . ‘

further our presence
during the current year by commissioning two additional production units totalling -
more than 100,000 square feet of modern factory space, conveniently placed 1o serve. !
some of our main customers. ‘ o
Régional production is very important to ensure “Just. in Time” deliveries and to - 7
minimise freight costs. It is clear that more of these units will be needed before long \
to maintain and further enhance our standard of service. A large proportion of our > . ) ‘\.\\\
£14m capital budget for this year is carmarked for this expansion programme which -

will involve the latest blow moulding equipment and fully automatic handh:ng; testing
and packing machinery. Most of this equipment is to

P ification and much of it is designed and buil B AEGe AR Gs ' ’;x:fﬁi’-’i"s‘i@v}:‘ai"%“d
- S s Gy e, T oot bl o2 oy
lysu specihication and much of it is esigned and bhuilt f Jf%l a}\ 1?:[:‘:3 { @iﬁ?}wﬁlﬂ%ﬁ"@?ﬁ’
in Woburn San.ls by our own engineers. Sk NC, v,-.‘:,il*.{%f, et
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‘Although there was no Jsignif'ic;mt expansion in sales of
other containers Jast year, we have continued our policy
of upgrading production equipment and now have 2

formidable battery of machines capable of making multi- . yRrofit'h M‘etg ' ;f';-"»’?,‘.‘g}(‘?

Jayer bottles in which up to 70% of low grade o m"f”';‘f,i%ﬁf&(f;;;‘ é:a?z"«%‘éf&w&?{u,g«'ﬁm v

rcprocéssud materjal can be sandwiched between two ﬁ%}%‘fﬁgg @g%ﬁﬁﬁ%rﬁégﬁmtﬁ?&i

layers_of virgin polymer, This results in a product “'?%’Eﬂ;ﬂ‘ym?jﬁggi‘ OGN

indistinguishable in appearance and function from a ?;ﬁ-mm: i
normal monoelayer bottle. At present we are unable to ' o o ‘

enjoy the full benefits of this process because reclaimed material is in limited supply, :
but waste reclamation and the recycling of plasties is given a high priority all over
Europe and before long we shall be able to buy “core” material at an appropriately
low price. In time, this should more than offsct the inevitable risc in the price of

virgin polymer,
bl

Housewares continues to find the market difficult for houschoid goods but we are o
making real progress in garden products where our range of watering cans and water
conservation accessories is proving very popular, We are continuing our policy of
 regularly introducing new preducts and there are several major items in the pipeline.
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'PIZS.J ple .
MANAGING
DIRECTOR’S
REVIEW

PLYSU HAS ACHIEVED A GREAT DEAL IN ANOTHER YEAR of difficult trading
conditions in some of our markets, Profits for the year are ahead by 14,75 at
L10.8m. A substantial capital spend programme of £12.3m has been completed to

enhance our manufacturing capability, whilst in June 1992 a significant acquisition
was made in Continental Eurape,

Despite the effects of recession und a fairly major reorganisation the results for the
year were creditable, ’

With continued negligible net gearing at year end
and a capital spend of £12,3m at 1.6 times
depreciation, our ability t¢ generate

cash is ably demonstrated,

Nevertheless, the combined effects of grcater
’ g

campetition, recession and reorganisation have meant
that our gross margin has been eroded over the year,

Containers turnover in the UK improved by

3%. However, price deflation js disguising a volume
improvement of 12% over the year. The addition of
the SEP tumover for just over 9 months has meant
that the profit expected at the time of acquisition has
been realised but our hopes of an even better
performance did not matesalise.

-A soition: of the

conveyor symem at

Gene which

automatically delivess "
packging maresiale

to Mmachines,

simultanconsly

temoving finished

products_for

warehouse sTarage

In our Housewares operation the very dull scene in
the High Strect has meant that sales declined by
14%; though improvement in cffictencics andd
vigorous cost control has left profits little affected.

" N YT

b ‘-'“‘MT';" qu"
il
LT

1% oo e B
P R
hint tpetiee P




‘,‘? -‘1"“ v, ‘“
tke

2

PP ey g r-my

]

Nt 8 R Rl e B T et

plE S L
Die¢deren
s € UL

of
ns

.

L% ]

TRt LY

Ty

P—

Zh

o Vs

1w

P T m e e

At NS

L ' -
{ A ,r: g A1 Wi ¥ 2o
SRl " i LD e
ik Y e SR A A o el
N ) T R it m-&mﬁ
- : e A i 3 ,} R Syl T g o 14
! ot i) ! A R A o e
L] 2 I (it W E Y, : m.ﬂ\é;:m
’ o Iwk‘:' AT

e
i
"&:’*)\




v ISR ST, ]

S R 1]
-m',.:&

Pl!_'su elc \ . ' '
CHAIRMAN'S
STATEMENT

continwed y :

The factory near Bedford, where we make most of aur housewares, is equipped with
modern injection moulding machines some of which are used to make closures, We
plan to expand this side of the business, ‘

The title “Plysu Industrial” has been changed to “Plysu Protection Systems” which
describes more closcly the main activity of this division whose
performance last year was somewhat dissppointing, There has -
recently been a measure of reorganisation which has yet

to bear fruit, ' Y '

It has been our ambltmn for some time to ::xpand in'Eur opc where |
we have had a very successful, although relatively smail, factory
established in Holland for several years. We commissioned a-plant
near Antwerp carly last year to case the pressure on Holland, whxch
~ had been workmg at full capamty for some time, and 4o shorten our ,

- lines of commumc.ation with several major customers in Belglum.‘

PP

\:Wc could not have forcseen thc SEP acqu:sxtmn which came only: 2. o

5\

few? months latt.r. S ‘ . _

SEP was one of' our major c0mpentors in Europe and we werc very
fortunate ‘that they decided to join us. Howevar, our, Antwerp f'actory
« - . was no longer.a viable featurc with, the main. SEP fz\ctory ouly a fow -
o oy, kilométres divay. With the onset of Eurcpcan rccesmon wehadno *

e

’n]tematxvc I\ut to close it <lown. :

3 “ N B . Y,

A Aftcr a sounc'. start SEP and our own Dutch subsxdlary pcrformcd
CE N ‘bclow expcctatlons durmg the second half of the year: ‘but this>will in*
. nio way Aaffect our pohcy of growth in Europc whcre ‘our; prospects '

,w

remain outstandmg]y good in the longer term. "+ 7%

Over thc past six months we have mlroduccd far-reachmg adm1mstrat1vc reforms ©
, aimed, at reducmg ovcrhcad cost and devolwng rcspons:b:hncs on a divisional basis —
o particularly important now that a, large pnrt ol' our turnover com(.a fronv Continental
S Europc F mancxal and operatlonal bc.ncf' ts are aircndy hcgmrung to appcar.

. November marked the' rcs:gnauon af R:chard Gordon as managmg director. Richard I
PO becamc. ﬁnanu: director, 23 years ago and fvas nppomtcd managing dircctor in 1975. 7
an He playcd a l(.admg part in the successful dcvclopmc:ntJ of Plysu and we all wish him

well in the fiture, His successor is Malcolm Macintyre, previously” productlon

director, Malcolm heads an able and dedicated teamn of ekecutive directors in whom

I have total confidence. La ’ : _{" ‘ L -

1 A [ : ; T A

o Finally, it is my intention to retire as chairman this "};ez;r arid stcps"‘huv'é. already

. o - * . been taken to appoint a successor. I have ‘enjoyed every bit of my 48 years with

' the company ard [ teke this opportumty of thanking my colleagues past and

_ present from the heard room to the shop floor for the splendm. support they have
always gwen me o /

CS 1. Summcrlm A W : | ‘
Chalrman . o ’ . R
27th May 1993 2 g
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CHAIRMAN'S ,
STATEMENT L

continued ; B i

The factory near Bedford, where we make most of our housewares, is equipped with
modern injection moulding machines some of WthIl are used to make closures, We
plan to expand this side of the business. .

/  The title “Plysu Industriol” has been changed to “Plysu Protection. Syatems which
describes more closely the main activity of this. division- whose :
performance last year was someivhat d:sappomung Thcrc Ims
recently been a measure of rcorgamsatton which has yet :
to bear fru:t ) [

-
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It has been our ambltlon lo: some time to: expand in Europc whcre R

we have had a very successful, although relatively small, f'actory i,

o

3

: established in Holland for sevcral years. We commlsstoned a. p]ant
ncar Antwerp early last year to ensc the prt:ssuro on Holland whlch
had been workmg at f'ulI capac:ty for some tlmc, and to shorten our
lines of communication with sevéal major . customers i Belglum.
We could not have foreseen the SEP acquisition which" came only a’
few months later.

SEP was one of our major competxtors in Europe and we were vcry ’
"* fortunate that they decided to-join us, However, our Antwerp factory
was no iongt:r a viable feature with thc main SEP factory only a fcw
kllomerres away. With the onset of European recesslon we had no

alternative but to close it. down "
. . i

Aftcr a sound start, SEP and our own Dutch subs:dlary perf'ormed .
below expectatlons dunng the second half of the’ year thit this will in;
" no way affect our policy of growth in Emopv.. where our prOspocts

remain outstandmgly good'in the longcr term R

2 % e

- Over the past’ 51x months we have mtroduced f"lr-rcachmg admm:stranve reforms

‘ aimed at rcducmg overhead cost and devolvmg responsnbllmes on“a divisional basis —
\

partlcularly important now that a large part of our turnover comes from Conunental '

Europc, Financial and operatlonal bcnchts are alrcudy bcgmmng to appear,” '

Novembcr markcd the resxgnatlon oF Rlchard Gordon as managlng director, Richard
. became finance director 23 years ago and, was. appomtcd managing d:rcclor in 1975,
He playcd a lcadmg part in the uccc:.sful devclopment of Plystz and we all wish him
_well in the futur“'.  His successor s Malcolm Macmtyre, prcvnous]y producnon
dlrcctor.‘Malcolm hcads an able md dedxcatcd team of, cxccutlve du't.ctors in whom

“ " 1 have total con!‘ dence. N : o) o | A
w ; P 3 o LN

& ~ Fmaliy, it is my intention % rctxrc as chiairman this year md StLpS haVe a!ready
" been teken to appoint a succ.essor, 1 have enjoyed v..\'cr) bit of my a8’ vears ‘with
“the company “and | take this’ oppor tunity of thanking my colleagues past and
present from the board’ room, 0, the shop floor for thc sp!cndzd support thcy have
| always gwcn me. v oo - .

o

‘ :C.5.J. Summerlin " ,' ' Ca
" . . . e 4 Cha{rman B . / . . | | 4
‘ 2h May 1993w o o T
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CURRENTLY, THE WORDS *ECONOMIC CONDITIONS" and “recession” oceur
only too frequently in the Chairman's Statement of many UK companies and Plysu is
no exception, Indecd our operations have suffered for several years in wne UK and,

just as we arc told that green shoots are appearing at home, we find our continental

plants caught up in recession in Europe.

¥ N M b On the brighter side,
IS Y we were pioneers, and
are still market leaders,
in the supply of
i lightweight plastics
1, bottles for milk and
3‘1“ juice, This is a. growing
Y market not seriously
affected by economic
conditions and we
Par: qfthc SEP product range . intend to increase
further our presence
during the current year by commissioning two additional production units totalling
more than 100,000 square feet of modern factory space, conveniently placed to serve
some of our main customers,
Regional production is very important to ensure “Just in Time" deliveries and to
minimise freight costs. It is clear that more of these units will be needed before long
to maintain and further enhance our standard of service, A large proportion of our
1 £14m capital budget for this year is carmarked for this expansion programme which
will involve the latest blow moulding equipment and fully automatic handling, tcstmg
and packing machinery. Most of this equipment is to
Plysu specification and much of it is designed and built ; L <
in Woburn Sands by our own engineers, I:EIGHLIGHTS y
‘Although there was no significant expansion in sales of 3 :
other containers last year, we have continued our policy sf‘??; w3
of upgrading production equipment and now have a --'f:" g
formidable battery®of machines capable of making multi-
e layer bottles in which up to 70% of low grade

reprocessed materfal can be sandwiched between two
layers_of virgin polymer, This results in a product
indistinguishable in appcarance and function from a
normal monolayer bottle. At present we are unable to

virgin polymer,

Housewares continues to find the market difficult for householl goods but wa
making real progress in garden products where our range of W'lt('l'l“}F cans and water
conservation accessorics is proving very popular. We are continuing our policy of

regularly introducing new products and there are several major items in the pipeline,
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enjoy the full benefits of this process because reclaimed material is in limited supply,
but waste reclamation and the recycling of plastics is given a high priority all over
Europe and before long we shall be able to buy “core” material at an appropriately
low price. In time, this should more than offset the inevitable rise in the price of

are

[F
.{MIJM w.mnn“@m

.., 1
i o w" j,.u.u 5

Lol
T w “fx ;

L0005
* ,d-m“ d n-’r\J A 'n‘\, ﬁ‘}%}}l
‘Iﬁ' _v\:bu\ \\4

. . ozl ,’e.subn

‘é‘%
o*veos

Tk el

Hl*w] e et :.,‘l\. PR




b

e

'y

7i




* Plzsu [)Ic
MANAGING
DIRECTOR'S
REVIEW

contiinued

The Gene plant
in Befgium

Containers UK

Sales of other containers had a rather lacklustre year by comparison with the
advances made in the lightweight Dairy and juice area. However, investments made
during the year in more efficient machinery, together with the new focus brought
about by reorganisation, gives me great confidence in the future prospects for this
division. Of particular note is the performance of our Littleborough plant which,
geared as it is to seven-day operation, has achieved very high efficiencies,

New market sectors have been entered successfully during the year, whilst at the
same time extra effort has been devoted to expanding our penctration into
traditional arcas such as Jubricating oils and industrisl chemicals,

Finally, strengthening of our sales effort and attention to the timely introduction of
new product lines will further ¢enhance this division’s performance in the year ahead.

Plysu Continental

The addition of the SEP factories in June 1992 was the major event of the year and
b the merging of this business with our original Plysu BV operation has now been

successfully compléted with the formation of this new division, Jon Hill is now

residéiit in Belgium to emable him to concentrate on the management task and to
prepare for our continued expansion into Continental Europe.
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' Plysu ple
MANAGING
DIRECTOR'S
REVIEW

continued

Closures

Manufactured in the Housewares Kempston factory, closures form an important part
of our operation, The provision of the complete package comprising container and
closure is a key feature of our strategy. We are making a considerable investment in
new tooliug and state of the art computer imaging technology for the inspection of
closures. This will improve our efficiencies and significantly reduce our costs,
embling us to take advantage of the opportunities presented by this market.

Plysu Protection Systems

With sales slightly ahead of last year, this division, formerly “Plysu Industrial”, has,
under a new general manager, been making significant improvements to efficiencies
and reducing lead times, Re-launched under its new, more appropriate name, further
markets are being sought for its specialist products across Europe,

In sunmary, whilst trading conditions are difficult throughout Europe the
consolidation of our activities in Continental Europe and the investment made in

new cquipment throughout the group puts us in a strong position to face the future
with confidence,

M.V.S, Macintyre
Managing director
27th May 1993

Computer fmdglng technology, used ot Kempston, ensures exceptionally
high standards of quality conrol during the manyfucture of closures,
Roy Guymer and facky Ball are seen here supervising the process

Plysu's Jaborototy Is one of the fow that can test boitles to
Jull Unlted Natlons standards. Ivana Beddal) br the
laboraray techniclan drop testing this 201 RS2
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. . FyVE-YEAR
L RECORD
: Years ended 31st March
o 1989 1990 1991 1992 1993
oo {33 weeks)
A L£00 £000 £000 £000 £000
" - Gl‘OHP turnover .

B UK
Containers 40,823 42,711 47,190 46,336 45T+
i Housewares 7,657 7,690 7,898 8,455 7,319
S Other 1,361 1411 1,511 1,604 1,661
. T 49,841 51,812 56,599 56,395 56,554
) Continental Europe 4,648 6,768 . 8,666 9,535 29,878
i
" b Total . 54,489 58,580 65,265 66,030 86,432

Employee profit share scheme .
allocation 50 - 200 250 - .

19

Depreciation 4,181 5,033 . 5,441 5,912 7,701

Interest payable (net) 854 1,503 1,035 36t sl

Group profit before tax 6,815 5,508 7,522 9,473 10,368

Expenditure on fixed assets
and moulds . 12,163 4,475 5,610 6,183 12,274

»

Earnings per share 11.5p 8.6p 11.4p 13.9p 15.3p

Dividends per share 2,85p 3.5p +.5p 6.0p 7.0p

Shareholders’ funds 4 26,553 25,037 31,865 35,534 53,033 .

. '
G e - .

Under FRS3 the results for 1993 of acquired businesses are disclosed in the consolidated profit
and loss account on page 21, There were no acquired businesses in the years 1989 10 1992.
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Plysu ple

DIRECTORS
& QFFICERS

Directors

Charles Sidney James Sumnierlin
{Nen-cxecucive chairman)

Maleolm Valentine Strickland Macintyre Cing
(Munaging dircctor) .

Jonathan Robert Hill psiEngy
(Engincering direcror)

Stephen Spencer Nobbs FCA
{Financial director)

Nicholas David Templeton-Ward Ba
(Sules and markcting dfrecter)
Frederick Max St, Lawrence Bircher
{Non-executive director)

Alan Bernard Brooker JP IBE FCA
{Non-executive director)
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Year of appointment

1945
1982
1985
1987
1991
1991

1988

Secretary
Harry Stephenson Arnold FCa aTHI

Auditers
KPMG Peat Marwick
Norfolk House
499 Silbury Boulevard
Central Milton Keynes
Buckinghamshire
MK9 2HA

Regisiered office
120 Station Road
Woburn Sands
Milton Keynes
Buckinghamshire
MKI7 88E

’ Tel: (0908) 582311 .

Registered number: 400002

Registrars and transfer office
Barclays Bank ple , i
Bourne House . k]
34 Beckenham Road
Beckenham
Kent BR3 4TU - B

N

A statement of all transactions by each director of the company and his famify interests in the
ordinary shares of the company during the 12 months prior to the date of this netice, together with
copies of all directors” service contracts. will be available for inspection during normal business
hours at the company’s registered office until the date of the annual general meeting. This statement
will also be available for inspection at the Brewery Conference Centre on the day of the annual
general meeting from 11.45am until the conclusion of the meeting,

sEwum 14




Plysu ch,__
REPORT
OF THE
DIRECTORS

L

The directors present their report together with the flnancial statements for the year ended
3tst March 1993,

Dividends and group profit

An interim dividend of 2.0p (1,65p} per share was paid on 4th February 1993, A final
dwidend of 5.0p (4.35p) is proposed to be paid on 20th July 1993 to holders of ordinary
shaves on the register at tlie close of business on 18th June 1993, If approved this will result
in a total dividend for the year of 7.0p (6.Cy). )

Dividends account for £3.32m of the profit on ordinary activities after taxation and the
remaining £3.81m is added to group reserves as retained profit for the year,

Fixed assets
lnformation relating to mngiblc fixed assets is given in note 10 10 the financial st.emments,

The directors are of the opinion that the market value of land and buildings is in excess of
the pet ook value shown in the financial statements,

Lhare capital

43,329 ondinary shares were issued 10 eniployees under the terms of the Plysu Savings-
Relared Slare Option scheme and 48,400 ordinary shares were issued under the terms of the
Plvsu Exveutive Share Option Scheme, 3,852,359 shares were issucd as part of the
consideration for the acquisition of the SEP gioup of companies,

Employee share schemes
There are three schemes under which eriployees may have an intereat in the shire capital
ol the company:

(a) Plysu Employee Profit Share Scheme
The total number of shares now held in trust for employees is 318,462, No
allocation was made 10 the scheme this year (1992: £250,000).

(b) Plysu Savings-Related Share Option Scheme (SAYE Scheme)

During the year the company has granted aptions w employees under the terms
of this Scheme on 91,347 shares at an option price of 239p vach, The total of
options granted at 31st March 1993 was on 474,058 shares at option prices
between 113.3p and 239p exercisable by 1999,

(¢) Plysu Exccutive Share Option Scheme (ESO Scheme)

*During the year the company has granted options on 499,290 shares at 240p per
share, The total of aptions granted at 315t March 1993 was on 925,190 shaves
exercisable by 2002 at option prices of 148.3p and 240p,

i
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Plysuple
REPORT

OF THE
DIRECTORS

contnued
Earnings per share
The earnings per share on a fully diluted basis are not materially different from the carnings
per share on 2 normal basis,

Employees

It is the company's policy (hat disabled people should have the same consideration as others
lor all job vacancles for which they apply as suitable candidates, Depending on their skills
and abilides, the disabled have the same career prospects and opportunities for promotion
as other employees,

There is consultation with employces through works councils which were established for just
such purposes in 1980, The councils meet at regular intervals and are normally attended by
one or more directors,

Political and charitable donations
The group made no political donations during the year, Donations to UK charities amounted
to £4.000 (1992: £3,000).

Directors

The names of the directors at the end of the year are set out on page 4. Their
fnterests in the ordinary shares of the-company at 31st March 1993 and 28th May
1993 were as shown in the table opposite.

R,E. Gordoen resigned as a director on 12th November 1992, ’

C.8.]. Summerlin was the co-founder of Plysu in 1945 and has been chairman of the
group since 1974, He is a member of the Remuneration and Audit Committces.

F.M.S8t,L, Bircher is chairman of the Remunaration Committee and a member of v
tae Audit Committee, He is an executive slircitor of Powell Duffryn ple, with
responsibility for the group’s worldw!de engincering interests.

A.B, Brooker is chaiumn of the Auwut Committee and 2 member of the Remuneration
Committee, He is chairman of Kode International Pl¢ and of E T Heron & Co Lid and
vice-chairman of Provident Financial Ple. He is also a director of Aukett Associates Plc,
Addison Worldwide Ltd and East Anglian Daily Times Lid.

Mr M.V.S, Macintyre, ‘Mrj R. Hill, Mr 5.5, Nobbs and Mr N.D. Templeton-Ward

T &Pm
" Lf 9!. {"iz
; ERAD ) have service contracts expiring on 31st Decomber 1995, Ne other director has a
i e Syt
N MG A Y service contract,

Prafit before tax * o - 0 ,
Corporate governance o

The directors give their full support to the recommendations of thc Cadbury

Contmittee on corperate governance and are lmp]c'ncntmg the committee’s Code ‘of

Best Practice. Except for four, all of the Code's 19 requirements have been !
progressively implemented over the period since it was published in December 1992, Two of
the remaining rcquircménts, dealing with the definition of decisions reserved for the board
and access by board mermbers to indepeadent professional advice, are currently being
implemented by the board. The remaining two requirements cannot be adoptad until further

guidance s publishr . @ .
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Plysu ple

REPORT
(OF THE
DIRECTORS
continued

I ectors’ interests

1993 1992
Ordinary Ordinary Ordinary Urdipary
shares shares shay « shores
under option ‘ under oprion

C.5.]. Sununerlin 2,779,664 - 2,834,664 -

C.5.). Summerlin (non-benelicial) 1,075,788 - 1,075,788 -

M.V.5, Macintyre 8,163 108,032 7,623 102,500

M, V.8, Macintyre (ron-beneficial) 318,462 - - -

J.R. Hill 3,194 107,882 2,654 103,882

$.5. Nobbs 16,596 118,516 16,056 114,516

5.8, Nobbas (non-beneficialy 318,462 - - -~

N.D. Templelor-Ward - 110,000 - 100,000

F.M.St.L. Bircher 600 - 600 -

A.B, Brooker 2,000 - . 2,000 -

R.E. Gordon (rosigned 12.11,52) 1,891,581 18,091

R.E. Gordon (non-bencficial) 887,937 =

The shares under option are part of the Plysu Exccutive Share Option Scheme,

Interests of 3% or more in the shar: capital
as notified to the company at 28th May 1993

1993 1992
Prudential Pertfolio Managers Limited 3,780,301 2,751,601
(8.0%) (6.3%)
Gartmore Fund Managers Limited 2,405,500 not
: (5.19%) notifiable
Postel Investment Management Limited- 1,829,643 1,720,620
(3.9%) (3.99) ’
Norwich Union Investment Management Limited 1,825,675 not l
(3.8%) notifiable
R.E, Gordon 1,534,256 see
(3.29%) above
Barclaytrust Channel Islands Limited . not 2,915,250
notifiable {6.7%)
Scottish Amicable investment Managers Limited not 1,689,022
’ notifiable (3.9%)
TSB Group ple ot 1,516,400 ;
notifiable {3.5%%) Turnover
Auditors o

In accordance with section 385 of the Companies Act 1985, a resolution for the
re-appointment of KPMG Peat Marwick as auditors of the company is 1o be
proposed at the forthcoming annual general meeting,
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Plrs{ plc V
REPOQRT
Ok THE
DIRECTORS

conanued i
Directors' responsibilities in respect of the preparation of financial statements
The directors are required by company law to prepare financial statements which give a true
and [air view of the state of aflairs of the campany and the group at the end of the financial
year and of the profit of the group for the period to that date. The financlal statements must
be prepared in compliance with the requived formats andl disclosures of the Companies Act
1985 and with applicable accounting standards. In addition, the directors are required:

W to select suitable accounting policies and then apply them consistently;
W 1o make judgements and estimates that are reasonable and prudent;

w to take account of expenses and income refating to the period being reported
on, whether or not they have been paid ov veceived in that periads

u o prepave the fnancial statements on a going concern basis unless it s
imappropriate to presume that the company will continue in business,

The directors confirm that the financial statements comply with the above
requirements. The directors are also responsible for maintaining adequate accounting
records so ag 1o cnable them to ensure that the financial statements comply with the
requirements of the Compandes Act 1985, for safeguarding the assets of the group,
and for preventing and detecting fraud and other irregularities.

Other information
No director had a material interest during the year in any significant contrack with

o T TEmarize

5 pre s LT CEde e R

wor B E e f the company or any subsidiary. r

By order of the board
1.5, Amold C;:_’y MJ
Secretary *

28th May 1993

Earnings per share
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REPORT
OF THE
AUDITORS
To the members of Plysu ple
We Have audited the financial statements on pages 20 to 34,
Respe rtive responsibilities of directors and auditors
As desceibed on page 18, the company's directors are responsible for the preparation of the
financial statements, Tt is our responsibility to form an independent opinien, based on our
audit, on those statements and to report our opinion to you,
Basis of opinion
We conducted our audit in accordance with Anditing Standards issued by the Auditing
Practices Board, An awdit includes examination, on a test basis, of evidence relevant to the
amounts and disclosures in the financlal statements, [t also includes an assessment of the
significant estimates and judgements made by the directors in the preparation of the financial
statements, and of whether the accounting policics are appropriate to the group's
clrcumstances, consistently applied and adequately disclosed,
We planned and performed our audit so as to obtain all the information and explanations
which we considered necessary in order te provide us with sufficient evidence to give
reasonable assurance that the financial stat ‘ments are [ree ltom materfal misstatement,
whether caused by fraud or other irregul: tity or error. In forming our opinion we also
evaluated the overall adequacy of the pre entation of information in the financial slaterents.
Opinion
In our opinion, the financial statements give a true and fair view of the state of affairs of the
company and the group as at 3{st March 1993 and of the profit of the group for the year
then ended and have been properly prepared in accordance with the Companies Act 1985.
L
G Bt feneil,
! KPMG Peat Marwick '
! Chartered Accountants
! Registered Auditors
: Milton Keynes
16th Junc 1993
i
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Plysu plc ’
GRGUP

ACCOUNTING

POLICIES

1. Financial statements

The financial staternents have been prepired under the historical cost convention, modified 10
inchade the revaluation of certain land and buildings, and in accordance with the Companies
Act 1985 and applicable accounting standards,

The financial statements have been prepnred in compliance with Financlal Reporting
Stantlard 3 ~ ‘Reporting Financial Performance’,

2. Consolidation

The consoldated financial statements incorporate the accounts of the company and all its
subsidiaries, Advantage s taken of the exemption provided by Section 230 of the Companies
Aet 1985 and a separate profit and loss account of Plysu plc is not presented. The results of
the campany are disclosed In Note 18, The consolidated financial statements include the
results and retained reserves of the whally owned subsidiaries based on their audited fnancia)
statements for the year ended 31st March 1993,

3. Depreciation
Depreciation is provided to write off the cost or valuation of tangible fixed assets over their
vstimated useful economic lives as follows:

Straight line Reducing balance

Frechold buildings SO years Maotor vehicles 25% 10 33% per vear
Plant and machinery 5 to 10 years

Moulds 2o § yaars No deprediation is provided on freehold land,

4, Stocks

Stocks are valued at the lower of cost and net realisable value, In determining the cost of raw
materials, consumables and goods for resale, the average purchase price is used. For work in
progress and finished goods, cost is taken as production cost which includes an appropriate
proportion of overheads.

5. Taxation

The charge for taxation is based on the profit for the year and takes into account taxation
deferred because of timing differences between the treatment of certain items for taxation and
accounting purposes, Provision lor deferred taxation 5s made if it bs probable that such deferred
taxation will be payable in the foresceable future,

6. Foreign currencics

The auributable profits of overseas subsidiaries are translated tnto sterling at the average rate for
the year and theiv assets and liabilities are translzted at the rate ruling at the balance sheet date,
The exchange differences arising are taken diractly to reserves.

7. Pension costs

The company operates pension schemes in the UK providing benefits based on final pensionable
pay. The assees of the schemes are held separately from those of the company. Contributions to
the schemes are charged to the profit and loss acvount s as to spread the cost of pensions over
employees’ working lives with the company, The subsidiary campanies in the Netherlands and
Belgium operate pension schemes based upon final pensionable pay, the contributions to which
are paid to an insurance company.

8, Government assistance
Government assistance is credited to the prefit and “uss account evenly during the development
phase of the project to which it relates,

9, Leases .
Reutal charges for the group's “grating leases are charged to the profit and loss account,
R

+

10, Research and developtiént
The research and development costs of new products and services are written off in the year of
expenditure except for projects where recovery is reasonably certain, i which case development
costs arc capitalised and amortised over the period expected to benefit from the Jvelopment,
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CONSOLIDATED CASH FLOW STATHEMENT
for the vear ended dlse March 9913
1993 1992

2R LOO) LY L000
Net cash flow from eptreffieg setdyieion 18,424 : 18,652
Returns on investinents and servicing
of finaieg - '
Ireterest reevived 587 30
Ingsrest pald (3383 {194)
Dicidends paid 42,841 (2,084

e
Net cashk outflow Trom returns on
investnents and servicing of finance (2,892) (2,448)
Taxation
UK corporation tax pafd (3,240) (2,604)
Overseas tax paid (1,409) (190)
Tax Paid (4,649) (2,794
Investing activities
Purchase of tangible fixed assets (12,274) {6,183)
Purchase of subsidiary undertakings (net '
of cash and cash equivalents acquired)
- see note 19 72 -
Sale of plant and machinery 161 118
Net cash outflow from investing
activities (12,041) (6,065)
Net cash (outflow)/inflow before financing (1,158) 7,345
Financing T
Issue of ordinary share vapital (100) (112}
Costs of issue of new shares 125 -
New unsecured loan rop ayable in 1994 (3,000) -
Repayments of amounts borrewed 379 -5,897
Net cash {(inflow)/outflow from financing (2,596) 5,785
Increase in cash and cash equivalents 1,438 1,560
(1,158) 7,345

Details relating to the consolidated cash flow statement are given in note 20 on page 33.
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Plysu Ei‘é L

BALANCE SHEET
@ at Flst Morch 1993

Notes
Fixed assets
Tangible assets 10
Investinents i
Current asscts
Stocks 12
Debtors 13
Cash
Creditors
Amounts falling due within
ong year 14

Net current assets

Total assets less current liabilities
Creditors
Amounts falling due after more

than one year 14

Provisions for liabilitics
and charges t5-16

Capital and reserves

Called up share capital 17
Share premium account 18
Merger reserve 18
Profit and loss account . i8

1993
5000 L0UD

34,118
14,856

48,971

3,456
12,329
£84

16,469

(16,084)

385

49,356

(3,000)

(938)

45418

4,743

88
10,329
30,258

45,418

1992
£000 £06G0
31,706
982
32,688
3,519
10,942
85t
15,319
(15,117)
202
32,890
(844)
32,046
4,350
£21
27,575
32,046

These financial statements were approved by the board of directors on 28ih May 1993 and

were signed on its behalf by;

/

M.V.5. Macintyre
Manoging director
28th May 1993
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CONSQLIDATED BALANCE SHEET

as ut 3ae Murch 1993

Notes
Fixed assets
Tangible assets 0
Current assets
Stocks . 12
Debtors 13
Cash
Creditors
Amounts falling duc within
one year 14

Net current assets

Total assets less current liabilities
Creditors
Amounts falllng due after more

than one year 14

Provisions for liabilities
and charges 15-16

Capital and reserves

Called up share capital 17
Share premium account 18
Merger reserve 18
Profit and loss account 18

000

5,659
19,603
+314

29,576

(24,022)

1993
£000

52,645

5,554

58,199

(3,675)

{1,491)

53,033

4,743
88
9,821
38,381

53,033

1992

1000 £000

35,648
3,306
13,351
8§53
18,010

(17,264)
746
36,394
(860) !

35,534

4,350

121

31,063

35,534

These financial statements were approved by L. poard of dircctors on 28th May 1993 and

were signed on its behalf by:

1

e

M.V.5, Mdcintyre
Managing Mirector

28th May 1993




CONSOLIDATED PRORIT AND LOSS ACCOUNT

ter che yoar ended st March 1993

Turnover
Cost of sales

Gross profit
Net operating expenses

Operating profit
Profit/(loss) on sale 2
tangible fixed assets

Profit on ordinary activities

sefore interest

Interest receivable
Interest payable

Profit on ordinary activities
before taxation

Taxation on profit on ordinary
activities

Profit on ordinary activitics
after taxation

Appropriated for dividends paid
and proposed

Retained profit for the year

Earnings per fully paid
ordinary sharc

1993

Continuing operations
dcquisitions
Notes £000 £000

1 67,597 18,835
(46,993)  (13,787)

1993 1092
Total Total

as restated
£000 £000

86,432 66,030
(60,780)  (+6,092)

20,604 5,048
2 (11,086)  (3,715)

25,652 19,938
(14,801)  (10,079)

3.5 9,518 1,333 10,851 9,859
27 35 8 (22)

9,491 1,368 10,859 9,837

287 30
6 (338) (394)
10,808 9,473

7 (3,678)  (3,426)
7,130 6,047

8 (3,320 (2,611)
18 3,810 3436
9 15.3p 13.9p

Plysu p);

s
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' Plysu Plc
STATEMENT OF TOTAL RECOGNISED GAINS AND LQOSSES
for the year ended 3lat March 1993
1993 1992 .
L0GO £L000 g
Profit on ordinary activities after axation 7.130 6,047
Exchange gains on foreign currency net *nvestments 3,508 121
Total recognised gains for the financial year - 10,638 6,168

NOTE OF HISTORICAL COST PROFITS AND L OSSES
Jor the pear ended 315t March 1993

1993 1992
£000 £000
Profit on ordinary activitics belore taxation 10,808 9,473
Difference between the historical cost
depreciation charge and the actual depreciation charge
for the year calculated on the revalued amount 14 14
Historical cost profit on ordinary activities before taxation 10,822 9,487
Historical cost profit for the year retained after taxation
and dividends " 3,824 3,450 |

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS
Jor the year ended 31st March 1993

1993 1992
L000 £000
Profit on ordinarjr activitics after taxation | - . 7,130 6,047
Dividends : (3,320) (2,611) ) ,
Other recognised gains and fosses related to the year (net) 3,508 - P21 A :
New share capital issued 393 I+
Share premium on new share capital . 92 98
Merger reserve arising on new shares ’ 10,329 -
Costs of share fssue swritten off 1o share prl.rmum : {125) -
Goodwill wrmen off n the year = ) {508) -
Net acditions to shareholders’ funds ' 17,499 3,669
Opening sharcholders’ funds 35,534 31,865
Cloging sharcholders’ funds §3,033 35,534
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NOTES TO THE FINANCIAL STATEMENTS

L. Turnover and operating assets

Classes of business

Turnover
Total sales ’
Inter-division sales

Sales to third parties

Operating assets
Divisional operating assets

Geaographical segments

Turnover by destination
United Kingdom

+he Netherlands
Belgium

Rest of Europe

Reat of the world

4

Group :

Turnover by origle
United Kingdom
The Nctherlands
Belgium

Group

Operating asseis

United Kingdom

The Netherlands
. Belgium

Group

Containers and Houswares Group
other activities
i993 1992 1993 1992 1993 1992
£000 LO00 £000 L0000 £000 L000
80,402  58.94%8 10,534 10,907 90,936 69,855
(1,289) (1,372} (3,218) (2,483) (4,504} (3,825)
79,113 57,576 7,319 8,454 86,432 66,030
52,011 29,535 6,188 6,859 58,199 36,394
1993 1992
£000 000
56,622 55,230
12,986 3,340
12,640 4,179
4,010 3,112
174 161
86,432 66,030
Total safes Inter-divisional Sales to chird
' sales parties
1993 1992 1993 1992 1993 1992
£000 £000 £000 £000 £000 LO00
59,621 59,643 (1,437 (1,623) 58,184 58,020
14,302 8,010 (54) - 14,248 8,010
14,007 - o7 — 14,000 -
88,020 67,653 (1,588)  (1,623) 36,432 66,030
1993 1992
£000 E000
33,720 32,835
13,288 3,559

11,151 -

58,199 36,394

Operating results liy class of business and peographlcai segment have not been disclosed os, in
the opinion of the dirccters, this would be seriously prejudiclal 1o the Interests of the group,

The acquisition of the SEP Group has Increased the safes to third parties and operating assets of
Contatners and other activitles by £18,835,000 and £17,170,000 respectively in 1993, Turnover by
origin in the Netheriands has increased by £6,033,000 and In Belgium by £12,802,000 as a result
of the SEP acquisition. All of the operating assets in Belgium relate 1o SEP,
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NOTES TO THE RINANCIAL STATEMENTS

continied

a, Operating expenses 1993 1993 1992
Continuing operations Total Toral
as restated

Aequisitions
£000 1000 000 L0000
Distribution coss 4,740 - 963 5,703 4,244
Adniinistration charges 6,346 2,752 9,098 5,815
11,085 3,715 4,801 10,079

4

S ————

Note: The 1992 comparative fignres have been restated by reclassifying £776,000 of costs from
cost of sales to distribution costs and £22,000 from administrative charges to a separate heading.

These changes are to reflect more accurately the nature of these costs and to comply with FRS3.

. Operating profit

Stated after charging:
Depreciation on tangible fixed assets
Auditors’ remuneration

Audit fees

Non-audit fees (see note below)
Coutribution to Employee Profit $hare Scheme
Charges under operating leases

Note: A further £182,000 of auditors’ remuneration (non-audit feesy
was incurred in respect of the acquisition of the SEP Group and is
included {n acquisition costs (see nr. & 19),

Staff costs (including divectors’ emoluments)
Wages and salarles

Socia] security costs

Company's contribution to employees’ pension funds

Average number of employees involved In:
Production
Administration, sales and distribution

1993
£000
7,701

1992
£000
5,912

5G
19
250
558

——ec
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NOTES TO THE FINANCIAL STATEMENTS

wnttpued

1993 J992
5. Directors’ emoluments £000 £000
Fees 71 59
Emoluments, including pension contributions +2 392
Compensation for loss of office 316 -
799 451
The emoluments, excluding pemsion contributions, of:
The chairman 45 43
The highest patd director 86 110
The number of directors whose emoluments, excluding pension
contributions, fell in cach £5,000 bracket was as follows:
Numbers Numbers
£10,001 - £15,000 - 2
£15,001 -  £20,000 2 -
40,001 —  £45,000 | 1
£55,001 -  £60,000 - 1
£60,001 —  £65,000 1 2
£65,001 --  £70,000 1 i
£70,001 -~ £75,000 1 -
£80,001 —~  £85,000 1 -
£85,001 —  £90,000 1 -
L110,001 - £115,000 - 1
6. Interest payable £000 £000
Interest on overdrafts and bank foans wholly
repayable within five years 338 394
7. Taxation on profit for the year on ordinary activities
UK corporation tax at 33% (1992:33%%) 2722 3,087
Adjustment in respect of previous year 926 19
Overseas tax 828 308
3,646 3,414
Transfer to deferred tax 32 12
3,678 3,426
8. Dividends on the fully paid ordinary shares
Interim of 2.0p (1.65p) paid 4th February 1993 948 718
Proposed final of 5.0p (4.35p) payable 20th July 1993 2,372 1,893
3,320 2,641
9. Earnings per share
Earnings per fully paid ordinary share are caleulated by dividing
the profit attributable to ordinary sharchalders of £7,130,600
{1992: £6,047,000) by 46,492,371 (1952: 43,415,010), the
average number of ordinary shares in issue during the vear, 15.3p 13.9p
10. Tangible fixed assets Frechold land Plant and Total
and buildings machinen:
Group £000 £000 £000
Cost er valuation
At 31st March 1992 [4,655 54,702 69,357
Exchange rate adjustments 1,921 4,965 6,886
On acquisition of subsidiaries 7,476 16,020 23,496
Additions 1,547 10,727 12,274
Disposals - (1,362) (1,362)
At 3lst March 1993 25,599 85,052 110,651

B T
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NOTES TO THE FINANCIAL STATEMENT#

centanyed
10, Tangible fixed assets (continued) Frechold land Plant and Total
and bulidings machincry
£000 £000 £000
Dipreciarion
At 31st March 1992 (1,208) {32,501} (33,709}
Fachange rate adjustments (425) (3,412) (3,837
3n acquistdon of subsidiaries (1,995} (11,901) (13,896)
Charge for year (383). (7,318) (7,701)
Disposals - 1,137 1,137
At 31st March 1993 (4,011) (53,995) (58,006}
Netr book value
At 31st March 1992 13,447 22,201 35,648
At 3tst March 1993 21,588 31,057 £2,645
Company
Cost or valuation
At 3ist March 1992 12,651 48,901 61,552
Additions 975 6,966 7,941
Disposals - (1,089 (1,089)
Transters to group companies - (509) (509)
At 3tst March 1993 13,626 54,269 67,895
Depreciation
At 31st March 1992 (1,138) (28,708) (29,846)
Charge for year 211 (5,027) (5,238)
Disposals - 936 936
Transfers to group companies - 368 368
At 31st March 1993 (1,349 (32,431) {33,780}
Net book value
At 31st March 1992 11,513 20,193 31,706
At 31st March 1993 12,277 21,838 34,115
1993 1992
Detatls of revalued assets of the group £000 £000
Land and buildings at 1978 vahuation 2,895 1,895
Aggregate depreciation thereon (602) (562)
Net book value 2,293 2,333
Historical cost of revalued assets 1,381 1,381
Aggregate depreciation based thercon (479) (453)
Net book value based on historical cost 902 928
11. Fixed asset invcstments
Company .
Ordinary shares in unlisted wholly owned subsidiaries 5978 932
Loans tc subsidiary undertakings 8,878 -
At 3!st March ’ 14,856 982

Details of the company's trading substdiarics can be found on page 37. The increase of
£13,874,000 Is in respect of the acquisition of the SEP Group (including acquisition costs) as
< .own within note 19,

Ma
\
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NOTES TO THE FINANCIAL STATEMENTS

conetnued

The group The company
1993 1992 1993 {992
£000 £000 £000 L0O00
12, Stocks
Rew materlals and consumables 3,023 2,481 2,228 2,779
Wark in progress 303 189 189 189
Finlshed goods 2,333 1,136 1,039 1,081
" 5,659 3,806 3,456 3,519
13, Debtotw
Due within one year
Trade debtors ‘ 17,279 12,768 42, 135
Amounts owed by subsidiary companies - - 11,400 10,700
Other debtors 1,832 406 808 39
Prepayments and accrued income 492 177 79 75
‘ 15,603 13,351 12,329 10,949
i+, Creditors
Amounts falling due within one pear ) )
Bank loans and overdrafis ] 2,565 481 958 -
Trade creditors i1,340 8,252 7,620 7,157
Amounts due to subsidiary companies - - . 270 98
Other taxes and social security ‘ 2,025 1,944 1,198 1,854
Corporation tax : 2,977 3,580 2,667 3,225
Other creditors and accruals 2,743 1,104 999 890
Proposed dividend g 2,372 1,893 2,372 1,893
\ 24,002 17,264 . 16,084 15,117
Amounts faliteg due afier mesd v 0 ooe poir
Bank loans repayable within five vears 3,553 S 3,000 —
Other creditors 122 - -
3,878 Coms 3,000 -

All loans are unsecured eveopt fer £1,086,000 in respect. of loans existing in the SEP Group at
acquisition which are secured i the frechold of the Geat factory. £3,330,000 of bank loans
falling cue after more than oné year arce repayable between one and two years,

15. Provisions for liabilities and chargey Deferred Rearganisation Total
T taxation provisiens

Group £000 £000 £000C

Balanee at st April I992 860 - - 860

Established upon acquisition of SEP Group 42 755 97

Exchange rate adjustments 8 ' 82 80

Profit and loss account ) 32 C(252) (220
Movement on ACT recoverable {36y - . (36)
Balance at 31st March 1593 ' 906 585 1,491

Compan) )

Balance at et April 1992 COBM4 ‘ - 844
Established upon sequisition of SEP Growp - 212 B V3
Profit and Ynss account ) R (H14) (82)
Maovement on ACT recoverable - ) {36) - (36)

Balance at 31st March 1993 ) 840 - .98 938

i
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NOTES TO THE FINANCIAL STATEMENTS

coasued CI
1993 1992
16, Deferred taxation Provided  Unprovided Provided  Unprovided
£000 L2000 LO0O £000
Group
Accelerated capital allowances 1,573 2,102 1,40 2,055
Advance corporation tax (667) - (611 -
906 , 2,102 860 2,055
Company
Accelerared capital allowances 1,507 2,102 1,475 2,055
Advance corporation tax (667) - (6310 -
840 2,102 844 2,055
1993 1992
17, Share capital of the company LO00 L4000
Aurhorised
At 3lst March: 54 million ordinar shares of
10p cach (1992: 47.5 million) 5,400 4,750
! Alloteed, called up and filly paid ‘
At 31st March 1992; 43,500,002 ordinary shares of 10p each 4,350 )
! 73,729 shares issued on exerclse ol options 8 L
3,852,359 shares issued on acquisition of the SEP Group 385
At 31st March 1993; 47,426,090 ordinary shaves of {0p cach 4,743
Details of share options are given in the report of the directors,
Note: The company’s adjusted share price for capital gains tax purposes on 31s¢ March 1982
was 35,97p before indexation. '

18. Reserves

Share Merger Proftt Total
premium roserve and loss
daccount | accoun:

£000 £000 000 £000
Group
Opening balance at Ist April 182 21 - 31,063 3,184
Retained profit for the year - - 3,810 3,810
Premium on issuc of shares
(nominal value £393,000) 92 . 10,329 - 19,421
Goadwill written off in the year - {(508) - {508)
Costs of share issue written , .
off to share premium (12 - - + (125)
Currency translation differences . ‘ ) . . -’:f
on foreign currency net investments - - - 3,508 3,508
Closing balance at 31st March 1933 88 9,821 38,381 48,290 .

A

Company .
Cpening balance at ist April 1992 121 - 27,575 27,696
Retained profit for the year - - . 2,683 2,683
Premium on issue of shares o 92 13,329 - 10,421
Cov:ta of share fssue written off , -
to share premium (125) ’ - - (125)

Closing balance at 31at March 1993 a3 10,329 30,258 40,675
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19, Purchase of subsidiary undertakings

On Fatr value Fair velue
yequisiton wdfustmenis ner assels
£000 £L000 £000
Net assets acquired of SEP Group
Tangible fixed assets 4,970 4,630 9,600
Stocks . 1,426 1,426
Debtors 5,178 5,178
Cash at bank and in hand 2,954 2,954
Bank loans {1,237 11,237y
Creditors (3,83 76 (3,758)
Deferred tax (42) (42)
Other provisions - (755) {735) !
Net assets 9,413 3,951 13,368 J
Goodwill 308
Purchase consideration 13,874
The purchase consideration was financed as [ollows:
Issue of shares and deferred consideration 10,992
Cash 2,535
Acquisition costs +72 )
. Less: written off to share premium (125) 347
13,874
1 Analysis of the net inflow of cash 1nd cash equivalents in
1 respect of the purchase of subsidiary undertiings £000
Cash consideration (inluding acquisition costs) 2,882
Casly at barik and in hand acquired & ' (2,954)
Net inflow of cash and cash equivalents (72}

On 23rd june 1992 Plysu completed the acquisition of all of the issued share capital of the SEP
Group. The SEP Group comprises Sup Nederland B.W,, Sep N.V. and Semco BVBA. The
acquired companies had common ownership, activities and management and have therefore been
treated as a single acquisition.

The Fonsilé.{urntion for the SEP Group was fimanced by 832,121 Plysu ordinary shares at a
premium of 275p per share, of which 97,641 remain unissued as deferred consideration,

a placing of 3,117,872 Plysu ordinary shares at a premium of 266.5p per share and £2.5m in
cash, The premium on the issue of these shares created a merger reserve of £10.3m under the
merger relicf provisions of the Companics Act 1985,

A fair value provision uf £755,000 was established on acquisition to cover the future costs of
reorganisation within the group, A second adjustment of £4,630,000 was also made on
acquisition to revalue the acquired frechold land and buildings to fair value,

The acquisition hias been accounted for using acquisition accounting principles; goodwill on
consolidation has been wiitten off agalnst reserves,
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continucd

20. Notgs to the cash fow statement

1993 1992
Reconciliation of operating profit to net £000 £000
cash inflow from operating activities
Operating protits 10,851 9,859
Depreciation charges 7,701 5,912
{Increaze)/decrease in stocks . (78) 642
Decrease/(increase) In debtors 670 {145)
{Deerease}/Increase in creditors and provisions {720) 2,384
Net cash inflow from operating activities 18,424 18,652
Analysis of changes in cash and cash cquivalents
Balance at Ist April 1992 372 (1,194)
Net cash inflow before adjustments for the
effect of foreign exchange rate changes 1,438 1,560
Effect of foreign exchange rate changes 473 6
Balance at 31st March 1993 2,283 172
Analysis of the changes in cash and cash
eqpuivalents as shown in the balanee sheet 1993 1992 Change
. in year
£000 £000 £000
Cash at bank and in hand 41314 853 3,461
Bank overdrafis (2,031 (481) (1,550)
2,283 372 et
Analysis of changes in financing during the year Share capital Loans
(including premium) .
‘ £000 £00O .
Balance at Ist April 1992 ) 4,471 -
Net cash (outffows)/Inflows from financing {(25) 2,621
Shares issucd for now-cash consideration 385 -
Loans of subsidiary undertakings acquired
during the year - 1,237
Foreign exchange rate adjustments - 229
Balance at 31st March 1993 4,831 4,087

The shares issued tor non-cash consideration were due to the SEP acquisition detailed in
notes 18 and 19.
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The group The company
21. Commitments 1993 1992 1993 1992
Capital expenditure £006 1£000 £000 £000
Auhorised by the direciors and not
pravided for i the accounts:
Commived . 2,500 1,800 2,400 1,500
Not committed 3,750 7,500 2,750 6,000
e — e ———
QOperating [eases
Commitments for payments fn the next year
for plant and machinery under operating
leases expiring a3 follows:
Within one year 76 176 17 134
Retween two and five years 431 428 247 156
r—— iRt ri———— At P e
507 804 264 490

22. Pension Costs

UK schemes

As explained in the accounting policies sut out on Page 20, the group operated three pension
schemes in the UK providing bencfits hased on final pensionable pay, contributions being
charged to the profit and loss account 0 as 0 spread the cost of pensions gver emp!oyees'
working lives with the group. During the year two of these schemes were merged into one
scheme.

Costs have been assessed in accordance with $8AP24. The contributions are determined by an
independent qualiﬁcd acwary on the basis of triennial valuations using the projectcd upit credit
method of valuation, The most recent valuation was a lst April 1992 The assumptions which
heve the most significant effect on the results of the valuation are thgse relating to the rate af
return on investments and the rates of increase in salaries and pensions. Tt was assumed that
investment returns would exceed the rate of increase in salaries by 2% and that pensions would
increase in Jine with the rate of inflation up to a maximum of 5% in any one yoar.

The most recent actuarial valuation showed that the aggregate imarket value of the schemes’
assets was £19,808,000 and that the actuarial value of those assets repucseutcd 167% of the
benefits that had accrued to members after allowing for expected future increases in earnings.

Dverseas schemes .

Prior to the Current year Dverseas schemes have been smmaterial. The acquisition of overseas
subsidiarics now means that there are pension schemes in Belgium and the Netherlands which
are a materlal component of the consolidated global pension costs.

1t has not been possible to trans[;osc the cost and solvency of the foreign schemes onto methods
and assumptions consistent with the requirements of S§AP24 for the production of these
financial statements. Ay such for this year pension costs have been taken in line with the
conh:ibutious paid to the locz) insurance companies who manage the schemes.

The group

The actuary has cortificd that the actuarial value as at 3ist March 1993 of the assels of all the
schemes are more than sufficient to cover the accrued Tiabilities to mewmbers based upon
cxpcctcd fture increases in carnings.

The total pension charge for the group (ncluding overseas schemes) was £556,000
(1992: £456,000). :
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Notice is hereby given that the 46th annual general nieeting of Plysu ple will be held at The
Brewery Conference Centre, Chiswell Street, London EC2 at 12,15 p.m. on {5th July 1993
for the following purposes:

1. To consider the company's financial statements and the reports of the directors and
auditors for the year ended 315t March 1993, :

2. To confirm the interim dividend of 2.0p per share paid on dth February 1993 and to
approve the proposed final dividend of 5.0p per share pavable 20th july 1993,

o

To re-clect directors:

(2) Mr. C.8.], Summerlin, being over the age of 70, retires and offers hivnself
for re-election,

(%) Mr. A.B. Brocker retires in accordance with the articles of association and offers
himself for re-clection,

4. To consider and, if thought fit, to pass the following resolution which will be proposed as
an ordinary resolution:

That the directors be and are hereby generafly and unconditionally authorised pursuant. to
section 80 of the Companics Act 1985 (‘the Act’) o exer=ios all or any of the powers of
the company to allot relevant securitics (within e mé = 3 of that section) up to an
aggregate nominal amount of £057,391 (but less any amount representing relevant
securities allotted by the directors prior to the date of proposal of this resolution pursuant
to the existing authority given to them pursuant to the ordinary resolution of the
company passed on 15th July 1992), for a period expiring (unless previously renewed,
varied or revoked by the company in general mecting) at the conclusion of the next

] annual general meeting of the company following the passing of this resolution, and to
make an offer or agreement which would or might require relevant seeurities to be .
allotted after such expiry and the directors may allot relevant securities pursuant to any W
such offer or agreement.

v

To consider and, if thought fit, to pass the following resolution which will be proposed as
a special resolution:

That, subject to the passing of resolution 1, the directors be and are hereby generally
empowered pursuant to section 95 of the Act to allot equity securities (within the
meaning of scction 94(2) of the Act) of the company pursuant 1o the authority conferred -
by resolution 1 as if :.cctlon 89(1) of the Act did not apply to such allotment provided
that this power: )

R 4

(a} shall expire fiftcen months after the date of the passing of this resolution or at the
conclusion of the next anmuel general meeting of the company following the passing
of this resolution, whichever first occurs, save that the company may make an offer or '
agreement which would or might require cquity securitics to be allowted after such s
expiry and the directors may allot equity sccurities purstant to any such offer or
agreement; and ' 4 z '
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{b) shall be limited to;

{1 allotments of equity securities where such securities have been offered (whether
by way of a rights issue, open offer v 1*erw|sc) to holders of ordinary shares
made in proportion (as ncarly as may be) to their existing holdings of ordmar)
shares but subject to the directors hn\'mg a right to make such exclusions or other
arrangements in connection with such offering a5 they deem necessary or expedient:

(2) to deal with equity securities representing fractional entitlements; and

(b) to deal with legal or practical problems under the laws of, or the
requirements of any recognised regulatory body or any stock exchange in,
any territory; and

() other allotments of equity securities for cash up to an aggregate nominal amount
of £217,500,

6. To appoint auditors and to authorise the directors to fix their remuneration.

7. To transact any other ordinary business of the company,

Every member entitled to attend and vote at the meeting is entitled to appoint one or more
proxies to attend, and, in a poll, vote in their stead.

A proxy need not be a member of the company, Completion of a form of proxy will not
preclude a member from attending and voting in person,

120 Station Road, By order of the board
Woburn Sands, H.S.Arnold
Milon Keynes, Secretary
Buckinghamshire 23rd June 1993
MKI7 8SE

Explanatory note to shareholders: .95 disapplication of pre-emption rights

The special resolution number 2 in the Notice of Meeting is to give directors authority to
allot equity securities:
el .

— in conncction with a rights issue pre rata to the rights of existing sharcholders; and

for any other purpose provided that the aggregate value of such allotments does not
exceed £217,500 (approximately 5% of the issued share capital). The disapplicat’on of
_pre-emption rights will last until next year’s annwal general meeting or Aifteen months
after the passing of the resolution whichever is carlier, T!.~ directors will continue to be
bound by guidelines which restrict the total numbey of shares issued for cash on a non-
pre-emptive basis in any three year period to 74% of the issued share capital,

e
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GRQUP DIRECTORY

Plysuple

PLVSU

Plysu ple

and Plysu Central Services

Woburn Sands

Milton Keynes

Buckinghamshiry Tel: +44 (0)908 582311

MEK17 8SE Fax; +44 (0)508 585450

Plysu Containers ux

Webura Sands Todmorden Road

Miltan Keyaes Littleborough

Buckinghamehice Lancashire

MK17 8SE OL15 9EG

Tel; +44 (0)908 582311 Tel: +44 (0)706 377744

Fan: +44 (0)908 585450 Fax: -+44 (0)706 379044

Piysu Continental

Singel 20 Haarlemmerstraatweg 73 Postbus 1080 .
B-%000 1165 MK 6460 BB

Gent Halfweg Kerkrada

Belgium Tha Netherlands The Netherlands

Tel: +32 (0)9 250 06 1) Tel: +31 (0)2907-4341 Tel: +31 (0)45.436643
Fax: +32 ()2 250 06 79 Fax: +38 (0)2907-7024 Faxe +31 (0)45.436644
Plysu Dairy & Juice

Interchange Park Yoamorden Road Great Western Business Park
Newport Pagnedl Littteboraugh Armstrong Way
Buekinphumshire Lancashire Yate

MK16 9PU QLIS 9EG Bristol

Tel; +44 {0)508 210234 Tel: +44 (0)706 377744 BS17 SPR

Fax: +44 (0)908 611519 Fax: k44 (04706 379044 Tel:s +44 (Qy454 325532

Plysu Housewares Limited
Wolseley Road

Kempston
Bedford Tel: +44 (0)234 84170
MK42 7UD Fax: +44 (0)234 841037

Plysu Pratection Systems

Limited
Wobum Sands
Milion Keynes
Buckinghamshire Tel: +44 (0)908 582311
MK17 35E Fax: +44 (0)908 585450
SUBSIDIARIES
e Irzorporated in Grear Britain and Nature of business

registered in England and Wales
Plysu Containcra Limited -
Plysu Housewares Limited

Sale of moulded plastics containers
Sale of moulded plastics, housewares and
g den produsts

Flysu Protection Systems Limited Sz » of proteciion systems

Incacparated tn the Netherlands

Plysu Continental Holdings B.Y, Overseas holding company
Plysu BV, ’ ‘

Sep Nederland B.V, . } Sale of moulded plastics containers
Incorporated in Belgiuny

Plysu N.V.

Sep N.V, Sale of moulded plasties containers
Semco BYBA

All companles prindpally operate In thelr country of incorporation,



