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Plysu PLG

Financlal Suremary — £000's 1952 7981

Sales 16,974 16,338
Profit before tax 2,087 1,394
Dividends - 284 233
Retalned profits 1,059 wut
Earnings per shara 10.9p 9.5p
k.
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Notice of Meeting

Notice is hereby given that the thisty fifth annual general meeting of Plysu
PLC will be held at the Great Eastern Hotel, Liverpool Street, London EC2 at 12 noon
on 15th July, 1982 for the foliowing purposes:

To consider the company's financlal statements and the reports of ths
directors and auditors for the year ended 31st March, 1982.

To confirm the interim dividend of 0.75p per share, paid 4th February, 1882
and to approve the proposed final dividend of 1.55p per share payable
16th July, 1982,

To elect directors:
{1) M. V. 8, Macintyre, who was appointed a director on 29th January,
1982 offers himself for re-election.
{2) M. J. Summaerlin, who was appointed a director on 29th January, 1982
offers himself for re-efection.
{3) H. A, G. Durbridge, although being over the age of 70, offers himself
for re-election.

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

As special business, to consider the following resolutions concerning the
share capital of the company as ordinary resolutions:

{1) That the authorised share capital of the company be increased from
£1,300,000 in 13,000,000 ordinary shares of 10p each to £1,400,000 in
14,000,000 ordinary shares of 10p each by the creation of 1,000,000
ordinary shares of 1Gp each.

{2) That the sum of £124,344 being part of the balance standing to the
credit of the company’s reserve funds be capitalised and appiopriated
as capital to and among the holders of the ordinary shares of the
company as shown on the register of the members at the close of
business on 18th June, 1982 and applied in paying up in full at par
1,243,440 ordinary sharss of 10p each in the capital of the company and
that such shares be allotted as fully paid to and amongst such holders in
the proportion of one ordinary share of 10p for every ten ordina
shares of 10p then held. The new shares shail rank pari passu in all
respects with the existing fully paid ordinary shares of 10p each except
that they will not rank for the final dividend for the year ended
31st March, 1982. Fractions of ordinary shares arising from the
capitalisation issue will be sold for the benefit of the company.

To transact any other ordinary business of the company.

Every member entitled to attend and vote at the meeting is 2ntitled to appoint
one or more proxies to attend, and, in a poll, vote in his stead.

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

By order of the board,
M. A, SLOCOCK,
Secretary.
22nd June, 1982 sl
120 Station Road, —

Woburn Sands,
Milton Keynes MK17 8SE,
Buckinghamshire,

A staternent of alf transactions by each director of the company and his family
interests in the ordinary shares of the company during the twelve months prior to
the date of this notico 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 Great Eastern Hotel on the day
of the annual general meeting from 11.45 am until the conclusion of the meeting.

Thare ate no service coniracts with the directors.
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Directors and officers

DIRECTORS ‘

CHARLES SIDNEY JAMES SUMMERLIN (Chairman)

RICHARD EDWARD GORDON, C.A. (Managing director)

MALCOLM VALENTINE STRICKLAND MACINTYRE C.ENG. (Production director)
MAXWELL JAMES SUMMERLIN (Sales director)

HENRY ADRIAN GREENHILL. DURBRIDGE M.A. {Oxon.) {Non-executive director)

SECRETARY
NOEL ANTHONY SLOCOCK

BANKERS
BARCLAYS BANK PLC

AUDITORS
THOMSON McLINTOCK & CO

REGISTERED OFFICE

120 STATICN ROAD,
WOBURN SANDS,

MILTON KEYNES MK17 88E,
BUCKINGHAMSHIRE

REGISTRARS AND TRANSFER OFFICE
TUDOR REGISTRARS LIMITED

BOURNE HOUSE, 34 BECKENIHAM STREET,
BECKENHAM, KENT BR34TU
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Chairman’s Statement

Tha Board of Directors

The board of Plysu PLC has been strengthened by the appointment of two additional directors.

Mr. Maxwell Summerlin, who is my son, joined the company in 1962 and has experience of most
facets of the business. He has been sales director of Plysu Containers for the last fow years and wiil
now take over the main board responsibility for that function.

Mr. Malcolm Macintyre_, a relatively recent arrival, has been manufacturing manager since 1979 and
his influence has contributed a great deal to the improved efficiency we have seen in the factory
during that period. i welcome him as group production diractor.

In accordance with the articles of association, having been appointed during the vyear, they both
retire but offer themselves for re-election.

The Year

We have been able to maintain the improved performance reflected in our interim figures and profit
before tax shows an increase of 48% for 1981/82 on sales volume not very different from last vear.
The total dividend for the year is 2.3p, payable on the capital as increased by last year's capitalisation
issue of one for ten, compared with 2.0786:> for 1981.

We are again proposing a one for ten capitalisation issue and in the absence of unforeseen
circumstances the directors intend to maintain the current rate of dividend on ti capita as increased
by the proposed issue. .

Containers

Although there are few signs of a sustained improvement in sales we have bettered last year's
profitability mainly as a result of greater overall efficiency.

There is still a great deal of competition in our industry born of excess capacity resulting from
economic conditions. However we retain our position as leaders in the field not as a rule by the
sacrifice of margins but by guarding our established reputation for quality and service.

Our policy of replacing or upgrading older machinary continues and £1,732,000 of capital expenditure
over the year was in the main devoted towards new and improved blow moulding equipment.

There_has been no shortage of plastics materials but an unstable market brought about by excess
capacity has required constant vigilance.

Housewareg

We are still holding our own in housewares despite continuing depression in the High Street, We
have maintained a policy of broadening our outlets and our sales effort is regularly stimulated by the
introduction of new lines.

We are continuing to enjoy the benefits of the new injection moulding machines purchased over the
last two years and as a rasult the quality and efficiency of our producticn is still on the increasa.

Other Activitios

Although a relatively small part of the operaticn as a whole there has been considerable improvement
in the performance of our associate company Plysu Europe BV with a pre-tax profit of £137,000
(last year £33,000} to be shared betwezn ourselves and our Dutch partners. It would be unrealistic to
assume that progress will continue at this rate but there are indications that a satisfactory pattern of
growth can now be sustained.

Plysu Industrial continues to trade profitablv and we appear to be returning to a more normal pattern
of demand.

The Future

We are still looking forward to a real improvement in the economic climate when we shall be able
to utilise profitably our considerable reserve of production capacity. Despite this spare capacity
we still strive to improve our production efficiency and In the months ahead we shall see a big
advance in the way we make 20 and 2B litre containers. Certain housewares products could also
benefit from this development.

Meanwhile we are actively exploring new outlets for plastics containers and the prospects are
encouraging.

This statement would not be complete without once more expressing my thanks to all who work for
Plysu. There is a great deat of willing cooperation at all levels and this is the foundation of our success.

C. 8. J. SUMMERLIN
Chairman
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Report of the Directors

The directors are pleased to submit their thirty fifth annual report together with the
financial statemerits for the year ended 31st March, 1982,

Actlvities:

The two principal activities of the group continue to be the manufacture in
plastics of blow moulded containers {*Containers’’) for industrial use and a range of
injection and blow moulded domestic ware (“Housewares'’}). The group also
manufactures a range of high frequency welded PVC products, including pressure
ventilated clothing, and small PVC bottles for the toiletry and pharmaceutical
trades, .

Group sales this year amounted to £16,974,000 (1981 £16,338,000), The bulk
of this figure came from the sales of Containers £12,978,000 (1981 £12,933,000) and
Housewares £3,308,000 (1981 £2,749,000).

Profit:

The net profit foi the vear before taxation is £2,057,000 which is £663,000
more than last year's figure of £1,394,000,

The charge for taxation this year amounts to £714,000 (1981 £220,000). The
majar factor which has reduced the charge below the notional 52% is the excess of
tax allowances on capital expenditure over depreciation £296,000 {1981 £420,000).

The rate of dividends paid or proposed totals 2.3p this year ag~inst 2.6786p
for 1981, The amount absorbed by dividends is £284,000 (1981 £233,000}.

The profit for the year added to reserve amounts to £1,059,000 (1981 £941,000).

Current Cost Accounts:

Accounts, compiled in accordance with Statement of Standard Accounting
Practice No. 16, are set out on pages 14 and 15. These show the results of
expressing the affairs of the group on a current cost basis, making certain
allowances for the effects of inflation which are not reflected in the financial
statements produced under the historical cost convention.

Fixed Assets:
Additions to fixed assets this year total £1,586,000.

Share Capital:

The resolution submitted to the annual general meeting in July, 1981 to
increase the issued share capital by the capitalisation of E£113,040 of the company's
reserves was passed and 1,130,400 shares were duly issued as fully paid in the
proportion of 1 for 10.

In order that the issued share capital may be brought more into line with the
capital involved in the business the directors are again recommending the capitalisation
of £124,344 being a part of the Company's reserve funds which would be applied in
the issue of one new ordinary share of 10p credited as fully paid for every ten ordinary
shares of 10p. The appropriate resolutions concerning this issue and an increase in
the authorised capital to cover this issue are shown in the notice of meeting on
page 1. In the event of these resolutions being passed 322,160 ordinary shares of
10p {2.3% of the authorised capital) would remain unissiied,

The issue would be made on the following basis:

1. The new shares will rank pari passu with the existing fully paid ordinary shares of
10p except that they will not rank for the proposed final dividend for the year
ended 31st March, 1982 payable 16th July, 1982.

2. The shares will be issued to those members whose names were on the
company’s share register at the close of business on 18th June, 1982.

3. Application will be made to the Council of The Stock Exchange for the new
shares being issued to be admitted to the Official List, .
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4, Provided that the resolution, contained in the notice of meeting on page 1,
concerning the capitalisation issue is passed at the annual general meeting, the
company will issug renounceable cartificates for the new shares on 16th July,
1982 and dealings in these shares are expected to commence on 19th July, 1982,
The last date for the splitting of these shares is at the close of business on
25th August, 1982; the last date for registration of renunciation is at the close of
business on 27¢h August, 1982,

5. Fractions of ordinary shares arising from the capitalisation issue will be sold for
the benefit of the company.

Directors’ interests:

The directors’ interests in the ordinary shares of the company, at the date of
the balance sheet and at 1st June, 1982 were as follows:

1982 1981
fAdjusted for
capitalisation

Issue in July 1981)
Beneficial:

C. S. J. Summerlin 1,727,380 1,869,880
H. A. G. Durbridge 44,000 44,000
R. E. Gordon (inc 30,000 0.42p paid) 341,000 286,000
M. V. S. Macintyre {appointed 28th January, 1982) - -

{on appointment}
M. J. Summerlin {appointed 29th January, 1982) 295,900 295,900

- fon appointment)
Non beneficial:

H. A. G. Durbridge and R. E. Gordon ‘ 180,000 154,000
Other interests of 5% or more as notified to the company:

Barclaytrust Channel Islands Limited 2,615,800 2,675,800

Mr. & Mrs. A. A, Slocock 676,500 731,600

Other matters:

There were no significant contracts in which a director was materally
interested.

There are no service contracts with the directors.

The average number of employees during the past year was 791 (1981—851)
and their aggregate.remuneration £4,311,000 (1981 £4,109,000),

It is the company’s policy that disabled people should have the same
consideration as others for all job vacancies for which they apply as suitable
candidates, Depending on their skills and abilities, the disabled have the same
career prospects and opportunities for promotion as . her employees.

The company has recently received a ‘Fit for Work’ award from the
Manpower Services Commission in recognition of outstanding achievements in the
practical application of positive policies in the employment of disabled people.

The company is not a close company within the terms of the Income and
Corporation Taxes Act, 1970.

The auditors, Thomson McLintock & Co, are willing to continue in office and
a resolution concerning their reappointment and remuneration will be submitted to
the annual general mesting.

By order of the board,
N. A. SLOCOCK,
Secretary.

oS

22nd June, 1982

e




Report of the Auditors to the members -
of Plysu PLE

13 in accordance with approved Auditing Standards,

In our opinion the financial statements, which have been prepared uﬁdez ’ihe
historical cost convention as modified by the revaluation of land and buildings, give
a true and fair view of the state of affairs of the company and the group at

31st March, 1982 and of the profit and source and application of funds of the group

for the year then ended and comply with the Companies Acts 1845 w0 1981,

In our opinion the supplementary current cost accounts set out on pages
14 and 15 have been properly prepared in accordance with the policies andi metiiods
described in the notes on pages 14 and 15 to give the information required by
Statement of Standard Accounting'Practice No. 16.

THOMSON McLINTOCK & CO,
Chartered Accountahts

Group accounting policies

1 Consolidation:

The ‘group profit and foss account and balance sheet contplidate the
accounts of the parent company and its subsidiaries. Interna! sales and profits are

eliminated on consolidation so that the sales and profit figures relate to external .

transactions only. The financial statements have been orepared under the
hIS'tOE‘tca| cost convention, modified to include the revaluation of certain lard and
buildings, and in accordance with section 152A and schedule 8A of the Companies

Act, 1948,
2 Turncver:

Turnover is the amount invoiced for goods sold to outside customers,
exclusive of value added tax.

3 Pepreciation:

The group’s general policy is to write off the book value of each fixed asset

ave'nly over its estimated remaining life making due allowance for commercial and
technical obsolescence in addition to normal wear and tear,

Depreciation of the main items of plant and equi i a
. ment is charged on
original cost from the date of commissioning a% follows: e "o

{a) Biow moulding equipment — 20%
(b) Injfection moulding equipment — 10%
{c) Moulds are in general written off over two or three years.

Buildings are depreciated at a rate of 2% per anhum.

Iy
L

LONDON, 22nd June, 1982.‘We have audited the financial statements on pagzs6 tqf '
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4 Stock Valuation:

In general stocks of raw materials and stores are stated at the lower of cost
and not realisable value. Work in progress and finished gcods are valued on the
basis of direct cost plus attributable manufacturing overheads or net realisable value

whera lower.

5 Deaferred Yaxution:

Ne provigion is made for deferred taxation if the directors’ estimates aver
a three year period indicate a reascnable probabitity that during that period capital
allowances will exceed the depreciation charge.

Source and application of funds

Source of Funds:

Profit before taxation .....oceviiniiannene
Add:; Depreciation and amounts

writtenoff moulds.........

Totalgenerated frar operations

Proceeds cfsale offixed assets..

Application of Funds:
Loanrepayments.....c.ccovvinninns
Dividends paid ..c.cierirneeniieanens
Taxpaid...coceeeaennns

--------

cabrerre

wassapan

TR L)

Purchase of fixed assets and moulds ...
Increase/ (Decrease) in working capital

StOCKS . enrrreraeiies
Debtors cvveveinvarainrarss
Creditors..ovveeeieninasinienes
Associate company.....coeveies

Decrease/(Increase)incash .....

--------

--------

PPN

EFTEYY}

Presaban

246
513
124

1982
£000’s

2,067

1,109

3,166
45

3,211

593
1,732

802
3,477
266

(426)

(786)
{43)
29

7981
£000's

1,394

897

2,291
162

2,453

187
212
229
1,802

(1,226)

1,204
(1,249)

—_——rimmm
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Plysu PLC and subsidiary companies

g GROUP PROFIT AND LOSS ACCOUNT
v For the year anded 31st March, 1982

Notes 1982 1981
£000°s £000's

TUMOVEAE v1eivit e rirersissinns e 16,974 16,339

A A aw . mmL
)

Ea

Netprofitforthe yearbeforo taxation......... ] 2,057 1,394

-,

et

Deduct:
Taxation 2
Corporationtax .iccuisienrarerisaneanen, Cerrrenens 691 220

OVErSEaStaX ...t viiiiciiirmninnsininriinnes e 23 o=
. 714 T 220

3%

M
R

" s e i S

Netprofitforthe yearaftertaxation ........... 1,343 1,174

PO IS

5 ot

Deduct:
Dividends ....coovvieeiiiiienne arevbeiereatenaas 3 284 233

e

Retained profit added toreserve ............ 4 1,059 S41

Eamings por fully paid ordinary share

Caleulated by dividing net profit for the year

after taxation by the number of shares in issue.

The calculation for 1981 has been adjusted to

reflect the capitalisation issue of 1 for 10 made

inJuly, 1987 ......... veereres rrshrsseseeeerarreniats 10.9p 9.5
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NOTES TO THE GROUP PROFIT AND LOSS ACCOUNT

1. Net profit for the year before taxation is stated after taking into account:
Directors' remuneration:
Fees i U
Ot EIMOlUMEIIIS s it vt iisreeiin e enerserssrertrasiaesreetnnrsns

Details of directors’ remuneration excluding pension contributions are

as follows:
Emoluments of Chairman ..o iveeeerccciicinnr e risreri s ves s seren s
Emoaluments of the other directors fell into the following brackets: -
Numbers
£25,001 — £30,000...ccceviinininns Ferrbesverarertraserrrrares rrerreeres 1 1
fO—£ 50000 ciciiieninranne Eerrerrererreseseiseanrrearsanananeans 3 1
Auditors’ remMUNEratioN . ..cc.ccviiiiiiiii e i e rr e s re s e e
Depieciation, including amounts written off moulds ....ccoviveiiniiniinnn
Hire of plant, machinery and equipment.....ccvccriviiiimninreniiereveirineenens
Interest payable ....... Cventtrenrreenrentantrreneraaers ferrrsererssirrrrrerratrencasran
Interestreceivable ......ocviiciiiiii e s e e
Share of profitin associate companyin Holland .......... . trertiererne
2. Taxation
The tax charge for the year has been reduced as follows:
Excess of tax allowances on capital expenditure over depreciation ..........
Stock appreciation relief............. Cererrsreraens ererrrerairensnsenrenan
3. Dividends on the fully paid ordinary shares:
interim of 0.75p (0.6786p} paid 4th February, 1982 .........ocoeieviinns veresrersas
Proposed final of 1.55p(1.4p) payable 16th July, 1982 ...................

4, Retained profits have been added to reserve by:

PlysuPLC ....evves cerereecaserianians esaraisnrisaernres e rrerisersrs e trasssraes
Subsidiariesand associate .....cviivveniinns Ciererainenreernratns errrrerareneeinrarnant

19862
£000's

20
1,108

118
67

1881
E000's

i
!&’Iﬁm

N

18

70
74

o

15
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Plysu PLC and subsidiary companies

GROUP BALAMCE SHEET
As at 31at March, 1982

Fixed ASS0tS........o.vvviirmmnrnissrnsisasssanine

Moulds, athetbook value

Associatecompany

Currant assets

Cash uiiiiiniieririciiie s e ey

22nd June, 1952
10

--------------------------

--------------------------------

---------------------------

1952
£000s

7,930

275

8,205

98
1,684
3,232
77
4,993
2,530
711
191
3,432

1,561

9,364

82

9,946

1,237

8,709

9,946

1951
£000's

7,381

265

7,646

79
1,438
2,718
343
4,500
2,654
535
157
3,408

1,094

8,819

68

8,887

1,124

7,763

8,887
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Plysu PLO

BALANCE SHEET
As at 31st March, 1982

Fied assots c.vcviieiirivneinresereerinaraerserranree

Moulds, atnetbook value ..........cocvvevnvennnns

AsS0ciata COMPEANY .coovriiiierarinariisnerses
Sharesinsubsidiaries.......cooooinn,
Current assets

Db tOrS e i crii e erra e ras e se s raneras

Amountsdue by subsidiaries.........cvceeviinn
Cash ..vivinnciiiiircniiisnienn, eeverteesiinsnes

Current liabilities

CreditOrs cvievervvarriininirasestiossonisaonran
Currenttaxation ....icecreensenseraen, cevernes
Proposed dividend .......... errenrsiesneenas v
Netcurrentassets.......... ereserereriererrnreiias

Advance cosgorationtax recoverable ........

Sharecapital ......oevveeeironanies crsaesaresenens

Reserves ...... veirararsrreatnnts Creavesrieiens vessvaen

1982
£000°s

7,927

275

8,202

66

15
1,672
27
2,688
77
4,364
2,480
694
191
3,374

890

9,273

a2

9,385

1,237

8,118

9,355

1981
£000's
7,376
265
7,641
79
15
1,426
44
2,089
343
3912
2,595
579
157
3,331
581
8,516
68
8,384
1,124
7,260
8,384

11
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Plysu PLC and subsidiary companies

NOTES TO THE BALANCE SHEETS — £000's

1\

12

Fixed assats
Freehold fand Freehold buildings
Cost Valuation Cost Valuation
Cost or 1978 valuation
At st April, 1981 ..... 20 875 138 2,020
Additions .......... cerrerenavenns . — — - —
Disposals ....... Sreusrraniine ceas -~ - - -
At31stMarch, 1982............ . 20 875 138 2,020
Depreciation
At 1stAprit, 1981 ....... rereies - - 6 120
Disposals .....ccvvvennes veresienns - — - —
Charge fortheyear.............. - - 2 4
At31st March, 19872........ — - 8 161
Net book values
At31stMarch, 1982............. 20 875 130 1,859
At31stMarch, 1987....vuveeess 20 875 132 1,800

The above table includes the fixed assets of the subsidiaries at a net hook value
of £3,000 (1981 £5,000) and original cost £21 ,000 {1981 £24,000},

Future capital expenditure:

Forwhich ordershave beenplaced............ Crereeresereenes b aenrerereresaes vehrenaen
Which had beensanctioned butnotordered.. ,............. e Cerrrerrrerererarens
Associate company

The Group has a 49% interest in the capital of Plysu Europe B,V., a company
in Holland which manufactures and sells meculded plastics containers for
industrial use.

Stocks The Group
Stacks comprise: 1962 1987
Rawmaterials............ . verereerarens 1,113 978
Workin progress ....... evnerereereas terreearens ceernnes 116 117
Finishedgoods......... Cervrasravaens rirerrraes Veerreeas 456 343
1,684 1,438

Flant and equipment
Cost Total
8,198 11,251
1,586 1,586
(314) (314)
9,470 12,523
3,744 3,870
{246} (2458)
926 969
4,424 4,593
. 5,046 7,930
4,454 7,381
1982 79871
600 120
55 20
Plysu PLC
1982 19871
1,108 970
115 117
454 339
1,672 1,426
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Shares in subsidiaries i
Details of the company's subsidiaries all of which are wholly owned and
incorporated in England are as follows: :
Name Business . ;
Plysu Containers Ltd. Sale of moulded plastics containers for industrial use. y
Plysu Housewares Ltd, Sale of moulded plastics products for domestic use. i
Plysu Industrial L1d. Sale of plastics protective clothing. '
Paklite Ltd, Manufacture and sale of small containers moulded in PVC. i
¢
Share capital
The authorised capital is £1,300,000 in ordinary shares of 10p each. v
The issued capital is:
Fully paid — At31stMarch, 1981, 11,238,000 ordinary shares of 10p each....... Cterereenee s rasenes 1,123 J
Add: Issued as fully paid during year 1,130,400 ordinary Shares ..........vivesuveenens 113 ;
Partly paid — 86,000 ordinary shares of 10p each.. «vvveveerevreevrerssnieee v ettariren it e aes i :
1,237 N
The partly paid shares were issued to certéin executives at 47 ap. {0.42p paid).
The balance is payable at the discretion of the executive concerned or on the ;
liguidation of the company.
The Plysu : ‘
Reserves Group PLC !
At31st March, 1981 ...cvvviieeiiiniiiarceineicians reereararrerersenins Ceairsaerrrenne, 7,763 , 1260 |
Deduct: Amount appropriated by capitalisation issue ........... rtenrieraieeeerresanee 113 113 j
7,650 7,147 J
Add: Retained profitfor the year......eeerenveennnae.. eerree e e eeveervanes 1,059 971
Reservesat3istMarch, 1982 ........ Ceveresiaae Crerrararrare i tareiees 8,709 8,118 ;
Of whichdistributable .........ccerennens e Crrrre e s e 6,470 : JJ
I
Deferred taxation ) 7952 1981 :
The amount of deferred tax for which, in accordance with the group’s e
accounting policies described on page 7, no provision is considered necessary is:
Amounts relating to the excess of book values of fixed assets, excluding land
and buildings, overtax values .........ccvevrereiiiinnireniresarrisiineisieniin s snnrensens 2,693 2,429
Capital gains tax on property revaluation surplus.........cceevveereen D, 480 480
3,173 2,909

boal
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Plysu PLC and subsidiary companies

CURRENT COST ACCOURNTS

These accounts are based on Statement of Standard Accounting Practice No. 16, and are intended to indicate
the effect of price changes on the profits and assets of the group,

CURRENT COST PROFIT AND 1.OSS ACCOUNT
For the year ended 31st March, 1922

Notes 1982 1981
F000's £000%s
Tumeover...... 1 16,974 16,339
Historical cost profit for tha year bafore interost and
taxatton ........cocciiiivienennes reerarrrrrrrerenrerre et 1 1,939 1,464
Deduct: Current cost operating adjustments
CostofSales ....ioireiecicvenrenie s e eaees - 2 150 (1€8)
Monetary working capital .......ccvereerievsnnanns 3 {14) 272
Workingcapital ............. Crerrersearinssenrrrense 136 104
Depreciation ............. Cebrtrerererersterentanrenas 4 ‘ 498 424
634 528
Oparatingprofit............. et rererasateraratetaranarsaanans . 1,305 936
Add:Interest receivable, lesspayable......c..ccvevvinennnnn, . 1 118 . (70}
Gearingadjustmant .......ccecveviveieecnenciininnns 5 36 63
154 {7)
Profithoforatasation ......ccevivieieciicineineniinenoas 1,459 929
Deduct: Taxction ....cviiieeriraceienes esvvesarrrr s rees “ 1 714 220
Profitaftertaxation........cccvcvvireninrerannas 745 709
Deduct: DIVIdeNdS......ccveeriivniveerincisersiissie s rneres 1 284 233
Retainadprofitfortheyear................... iererrererrreres 461 476
Current cost ratios
Earnings pershare ....... Feresrerenveaserersinee 6.0p 5.7p
Dividend cover ......ccovvvicvnrinrnrerine. Crreterene 26 3.0
Notag:
1 These figures are taken diract from the financial statements produced on the historical cost basis.
2 This adjusts profits for an estimate of the current cost of stocks, calculated using the averaging method, at
the time they were soid.
3 This adjusts profits for an estimate of the impact, also calculated using the averaging method, of price
changes on the total net operating assets,
4  The additional charge for dapreciation results from increasing the values of the fixed assets for the purpose
of these accounts, See note 1 to the balance sheet on page 15.
5  That proportion of the current cost operating adjustments which is financed by borrowing has been
credited in arriving at the current cost profit atiributable to shareholders.
6 For comparison purposes, the corresponding figures for 1981 are calculated on the basis of current costs
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SUMMARISED CURRENT COST bALANCE SHEET
As at the year ended 31st March, 1982

Notes

Agsots employed:
Fixedassetsandmoulds .........c..cueennen 1
Net current assets
Stocks........ Cearea brearhire i ea i rnn 2
Monetary working capital .. .......... cererannas asrranes

Totalworking capital ,...c.vinecainae s iosneesscinon
Proposed dividends .....:.oveuiens PdF e sat e ren e
Other currentliabilities (AEE) covvivieiiicciinneinn i

Financed by:
Sharecapital......cccvriiieriiierrinrseriersirsaen,
CUITENt COSTIBSIVE . v vvarreriererienracesrarsriensnsnnssns v 3
Other reserves and retained profits .......o.coveenie 3

Notes

1982
£FO00's

9,509
1,684
1,021
2,706
{191)
{773)

1,74

11,260

1,237

3,389 .
6,624

10,013

11,250

2,829
6,276

7981
£000's
8,y68

i Plant, equipment and moulds have been revatued by applying appropriate Government indices; current

values of land and buildings have been estimated by the directors.

2 Stocks are stated at their historical values as it is not considered that their current cost would be materially

different.
3 The movements in the reserves during the year are as follows:
Current cost:
At31stMarch, 1987 .....ccoiivniivnnnnen
Revaluation surpluses reflecting price changes:
Landandbuildings ....vcviiiciiirariieminniiii s s ar e
Plant, equipmentand moulds ......
Costofsalesadjustment......coiiiiiiiiinnisson, creainrian arvns
Monetary working capital adjustment ... .c.c..oviiiiiiii i
Gearingadjustment ............ cerrireanens besersasriertre et nrn b rassaase s
At31stMarch, 1982 ....0vu.. neeesteerrtiaratnrerraattrnerraran
Other reserves and retained profit:
At31stMarch, 1981 ..ccveeveniiranninnn e s
Deduct: Amount appropriated for capitalisation issue .......ccceervente
Add: Retained profitfortheyear. .....ciccniiinienns
At31stMarch, 1982 .....cvovieviinnnnns e desreeneasraanirrranrrans

FOO0’s

2,829
{125)
585
150
{14}
{38)

_ 580

3,389

6,276
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Five year record — £000’s

These figuras ara taken from financial statements prepared

on the historical cost basis.

Yeaars snded 31t March

Group Turnover

CONLAINGIS. . cevuiirnircrnevrnererrrin s rrprrsaans
Housewargs.......... rteererbi e eaas
L0140 1= O SOOI
Totaloveiniiiinniennen,
Dapreciation .. viiciinienics i
INterestPayable ..oceuuieeiiieriirncien e csvreennens
Interestreceivable ............ Chretseneiera e arans
Group profitsbefore tax ....cooeviveiiiiininiiicinnnnns
Total funds generated fromoperations ..............
Expenditure on fixed assetsl and moulds..............

Earnings per share, adjusted for capitalisation
IBBLIES vavvssienarorannroersararieinrusntornsasasassasstrsn

Dividends per share, adjusted for capitalisation

IS5UIBS vavesvererrnrrrrrnsarsassennssnses vreerren
Shareholders’ funds
(being share capital and reserves).......cc..veeunu.

1978 1979 1980 1981 1982
8,560 10,797 14512 12,933 12,978
2,014 2,365 2,565 2,749 3,308

485 690 746 657 688
11,080 1325 17,823  163% 16,974
453 672 834 897 1,109
107 203 164 o1
T s e —_ =18
0 1,226 2,332 1,394 2,057

1,203 1,898 3,166 2201 3,166
1,793 1123 1623 1,802 1,732

5.3p 9.5p 13.2p 9.5p _19___2-9
o omy  tmp  1sw 2%
5,266 6,342 7,763 BEB7 9,945
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