Yome dirveebone. hawe plocsmme im eubaiiing their annmal Toport, begeiher
with the sudited Pinemeind mtakememts of the cospaoyy for the 52 veels
ended Tat Newember 1980,

ATTRIVIPIRS,

TRADDNG RESULES

EXPORTS
SUBSTDIARIES

ASSOCIATED COMPANIES

FIXED ASSETS

DIRECTORATE
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Tha company cums factory and obher vropertias wiriah
it leases ta Qesbetnexr Mamufagburing Limited and
othersa Ik also holds ghares in subsidiary and
asgociate companies whoae reineipal activities mrs
the produetion, sale and mervice of raprographic
equipment, acecessories and supplies, There hes
been no eignifiocant change in sctivitiaes during

the period.

The profit for the period afber tavation was
£2,505,034 (1979 - £3,749,146).

No dividwsd is proposed.
There were no expoxts,

The company's shareholdings in its subsidiaries
have been revalued at the balance shee’s date and
the vevaluation incorporated in thege accouwnty
(see note 8 on page 3.

The company's shareholdings in its assooiated

companies have been revalued at the balance sheed;

date and the revaluation incoxporeted in these agoounbs
(ses note 9 on page 10),

The movements in fixed assets ave set; out in note 10
on page 10, The company's Prineipal frechold
properties were professionelly revalued ot 30th June
1976 and the revaluation incoxpoxated in the 1976
accounts, The directors did not consider that the
cost of a further revaluation during the period
under review was justified and are of +the opinioen
‘that the cuxrent value of the properties is not

less than the present book velue.

The directers of the company for the whole of the
period were :—

Mr, J.A, Barnetd
Mr, D, Gestelner
Mr, D,B, Haunch
Mr, R.L.,E, lewis
(alternate to Mr, D,B. Haunch),

No director had any interest in the shares of the
company nor of any other of the companies in the
Group requiring disclosure, except Mr, R.Li.E,

Lewis who held 101 tA! Ordinary shares in Gestetner
Holdings Limited throughout the period,

R Y e e
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In acooxdapoe with Sedtion 14 of the Companies
et 1976, a resolukicn for the rveappeiwimexnt of
Deleitbe Basking & S2lls as avditoms bo the

company will be proposed at the ferthooming
Srmwal, General Moobing,

BY ORDER OF THR
m .. SV
D, Pommer
Secretaxy.

Tottentham, London N17 9LT.

13th Febxuaxry, 1981.
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REPORT OF THE AUDIPORS PO THE MEMBERS OF GESTRINER TNVRSTMENRS

We have examined the financial statements on pages 4 to 11 in
accordance with approved Auditing Standards.

In our opinion the financial sbatements give a true and fair viow
of the state of the company'!s affairs at 1st November, 1980 and
of its profit and source and application of funds for the 52 weeks

ended on that date and comply with the Companies Acts 1948 to 1980,

Didotts Hoohin « S

DELOITTE HASKINS & SELLS o
Chaxtered Accountants,

London
1%th February, 1981.




(a)

(b}

(a)

(e)

(£)

Page 4

The compeny prepares its ammusl acoowntas on the hisborical cost
basis of acoommbing, modified o inolude the revaluation of cerbaim
asseto.,

Subesidiaries and Assceiabed Companies

Group accounts incorporating the resultas of subsidiaxy and associabed
comparies are not prepared as the company is the wholly-owned subsid-
daxy of another body coxrporvate incorporated in the United Kingdom,
Shareholdings in subsidiary and associated companies are revalued ab
each balance sheet date by reference to the company's share in each
company?!s net tangible assets, translated inmto sitexling, where
appropriate, at the rates of exchange at the balance sheet date,
after deducting the estimated taxation which would be payable on

the realisation of the investments,

Rates of exchange

Current assebs and current liabilities in overseas currenocies are
trapslated into sterling at relevant rates of exchange ruling at the
balance sheet date,

Change in accounting policy

Prioxr to the accommting period under review, current asssets and current
liabilities in overseds currencies at the beginming of each period were ,
regtated at relevant rates of exchange ruling at the balance sheet date '
and the resulting exchange difference was shown as an extraordinary item .
in the profit and Joss account. In conformity with the expesure dxaft .
issued in October 1980 by the accounting standards committee of the joint

" accounting bodies, such exchange differencea are now dealt with before

arriving at the profit before taxation, The 1979 comparative figures
have been restated accordingly,

Fixed assets

No depreciation is provided on freehold lanc; following any reval—~
vation of freehold properties the lives of buildings are reassessed
and depreciation provided on the revalued awmount over the estimated
remaining lives of the buildings concerned oxr 40 years whichever is the
less. Short leascholds axe amortised over the remaining lives of the i
leasen concermed. !

Daferred taxatbion

Provision is made for deferred taxation at the appropriate xabes of '
corporation tax ruling at the balance sheet date (the liability '
method) except in respect of anmy bax deferral which can reasonably

be expected to conbinue for the future, The deferred taxation

liability and the full potentisl liability for deferred texation

are set out in Note 5,

Govermment grants

Government grants in respect of eligible capital expenditure on-
buildings are credited to profit and loss account over a period of
10 years., ''he grents included in the balance sheet represent total
grents receivable to date less amounts so far credited to profit.
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PROFTT AND 10SS ACCOUNT

52 WEBKS BNTED 157 NOVEMBER 1980

Note
Dividends receivable
from subsidiaries
from associated companies

Rents receivable, less repairs
and meintenance

Exchenge gain/(loss)

Interest receivable

DNaduct =

Interest payable

Legal and professional charges
Depreciation

General expenses -

Exceptional item
Profit on disposal of freeheold
propexty

Profit before taxation 1
Taxation 2

Profit for period after taxation 4
added to remexves

£

3,518,063
1,464

3,519,527

746,617
20,829
159,534

5,046,567

1,781,124
3,736

164,348
165486

1,965,694

3,080,813

3,080,813
575,779

£2,505,034

Pege 5

4,794,840
35,223

4,830,063

750, 312

(6,946)

653,286

6,227,502

1,541,973
12,510
1654225
225787

1742495
4,485,027

915719

4,576,746
827,600

£3,749, 146

- S
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Note £
SHARE CATTTAL
Authorissd 100 shares of £1 each £100
Issued and Fully Paid
2 ghares of £1 each (3) 2
RESERVES (4) 80,742,521
DEFERRED TAXATION (5) 1,110,800
GOVERNMENT GRANTS 5,669
£31,858,992
e ————
CURRENT ASSETS
Debtors 44,941
Banlc balance 1,085
46,026
CURRENY LIABILITIES
Bank borrowings (6) 4,227,991
Creditors and accrued charges 67,428
Taxation 961,260
5,256,679
NET CURRENT (LIABILITIES) (5,210,653)
BALANCES WITH 'THE GESTETNER
GROUP OF COMPANIES (7) (74377,803)
INVESTMENTS IN SUBSIDIARIES (8) 87,705,000
ASSOUTATED COMPANIES (9) 728,000
FIXED ASSETS (10) 6,014,448

/
G P

J.A. Barnett g Divectors

£81,858,992

Page &

1912

£
£100
2

88,378,167
1,157,300
54494

£89,5%8,963

17,087
765175

93,262

4,984,999
479946
662,012

57 T 4y 957
(5,621,695)

(7,289,393)
95,401,000
864,000
6,165,051

£89,538,963
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GESTRTNER INVESTMENTS LIMITED

STATEMENT OF SOURCE AND APPLICATION OF FUNDS
5z WEEKS ENDED 18T NOVEMBFR 1980

FUNDS GENERATED

From operations
retained profits
depreciation charged
profit on sale of freehold propexty

From outside sources
bank loans received
temporary use of amounts set aside
for deferred taxation
proceeds of sale of freehold property
increase in aumomts due to the
Gestetner group of compamies
investment grants receivable

AFPLICATION OF FUNDS

Reduction of bank loans due to
exchange fluctuations

Repayment of loans

Additions to properties

Increase in interests in subsidiaries,
excluding resuld of revaluation

of shareholdings in subsidiaries

(Decrease) in working capital

(DECREASE) IN WORKING CAPITAL

Increage in dehtors
(Inocrease)/Decrease in
Creditors
Taxation

(Decrease)/Increase in bank balances

24505,034
164,348

2,669,382

(46,500)

88,410
2,410

£2,713,702

757,008

13,980

2,288,680

(345,966)
£2,713,702

27,854

(279,248g
(19,482

(270,876)
(75,090)

£(345,966)

Pege 7

1979

3,749,146
165,225
(91,719)

3,822,652

4,597,145

37,600
175,000

2,398,015
1,379

£11,031, 791

[ty

17,558
1,924,002
6,583
9,370,383

(286,735)
£11,031,791

1,496

61,626
(425,792)

(362,670)
75,935

£(286,735)

-
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Profit befoze ’eamm iz apedwed 2B
afper chargimg i

1980,
3
inhevont payable
on benk lesms 673, T4T
on other loaus repayable within 5 yeaxs -
on. losng from gubsidiaries 1,107,377
M—-
1,781,124
_.,-.-m-—-ﬂ“""
auditors! remmeretion 1,700
directora? remmeration -
depreciation 164,348
2, TAXATION 1980
on profits of the period ab 52% £
Group relief payable -
Coxporation tax 2,280,000
peferred taxation ( 46 ,500)
Qvergeasd yayabion 271,400
Double taxabion relief (2,054,000)
M
prior period ad justmente 450,900
Coxporation tex 56,250
Group relief 684629
M-—“#
£ 575,719

A a—————— T
T p——

Do OWNERSHLE

__.-.———"_'

e B

B

AT, 489
16,133
"l ] 1‘%,?‘5‘1

S —— T

1,541,977
w
2,%00
165,225

1972
£

51,500
3,522,000
37 4600
545,500
(3,1235500)
PR

833,100

22-8),'509
(254,000)

M-
£ 827,600

e

qhe company's yltimate holding company is Gestetner Holdings Tdmited,

incorpom*bad in Englands

4. EESERVES
Capital

at heginning of period £?8,928,414
aurplus/(deficit) arising

on revaluation of

ghareholdings in

gubeidisries (note 8) (10,024,972)

jnkerest in agsooiated

companies (note 9) (156,000)
profite rotained in

he business -

RWenue

£9,449,755

40,292

2,505,034

Total

538937‘3’ 167

(95984,680)
(156,000)

2 95957 034

g68,74T,442 £ 19955072

£80,742,521
e
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The defersed bayniien ymovided iw the zcccumis 2md Wae full pebamiial

: ]
allewences on
fixed asmets 782,000 Ta2,000 T41,000 741,000
taxation paygble
1f proparties
. wore disposed of
ot their revalued
umorrrte 610,200 610,200 641,500 641,500
' surpluses on disposal
of Tixed assotbs
® - subject to rollover
relief 17,000 - 17,000 -
short term timing
differences {(281,400) (281,400) (225,200)  (285,200)
® £1,12_’{,\800 £1,110,800 £1,174,300 £1,%57,%00
6. DBANK LOANS 1980 1978
£ £
® Bank loans
repayable in one yeax or less 328,955 -
in one to two years - 387,894
in more thom five years 3,899,036 4,597,145
’ £4,227,991 £4,984,999
L e e
7. BALANCES WITH THE GESTETNER GROUP OF COMPANIES
—_— 1980 i9719
£ L
¢ Balances with Holding Company (9,545,425) (10,910,2735)
" Palance with Fellow subsidiary 5,984,678 4,631,521
Balaences with subsidiaries (3,817,056) (1,010,641)

——

£(7,371,803) £(7,289,395)

8. SUBSIDIARIES
. The valuation by the directors of shareholdings in subaidiaries; direct and
indirect, represents the nei assets of those subasidiaries at the buiance aheet
date trenslated into sterling where appropriate at the rates ol exchange
ruling at that date, and after deducting the estimated $axation which would
be payable on the realisation of the investmentsa,

] Totaile of principel subsidiaries are set out in note 13.
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12,
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valusbion by the fizeskoms of sbaxchealdiwas in agoesiated sewpamise
represenis theo coppansts shaze of ke met iemgiblc asesis of e twe
assosiedied compenics egmoernod 2t Wae balames shoot date iwemslaind imie
stemling at ¥ho vebes of exshenge mling ot et date and alier dadwasing
mm@ﬁg@mmm»m@m@mmm&mumﬁ

The investmente sze kisked vetside Great Britainm smd thodr marked weluwe
2t 1ot Hovember 1980 wes 8659,600 {1979-2492,000).

Detoilis are wet ouk in nake 3.
PR AS

912

3 e
Hovewber Addit- Dalotions Dommeo- @%@
2 e

Freshold land and

buildings
cost 30,805 13,960 - - 44, T0
depreciation 12,195 - - 807 18,000
18,610 13,980 - 807 51,785
valuation ~ 1576 6,683,261 = - - 6,68%,861
depreciation 542,282 - - 167,684 T04.,966
64140,979 - - 162,684 5,978,255
Shovt leasrhold premises
comt 10,922 - - - 10,922
depreciation 5,460 - - 1;092 6,552
5,462 - - 1,092 4370
£6,165,051 £13,980 - 164,583 6,014,448
Investment Grant Credited 235
£164.,348

PLOATING CHARGE ON 28SETS

Thmder & supplemental toust deed dated 19th May 1976 the assets of +the
compeny are subject to a floating charge, not exceeding £500,000, in
favour of the Trustees bo the holders of the 4#% Debenture Sboek 1 975 /60
of Cestetner Holdings Limited, The oubstanding balance of the debenture
atock has been redeemed in December 1980.

CAPITAL COMYITMENTS

The oompany had no capital commitments at either 1st November 1980 or
%zd November 1379.
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13. FRINCTPAL, SUBETRTARY AND ASSOCTATED COMPANTES AT 1S% NOVENEER 1980

Pollowing are the prineipal subsidiaries, divect ané indirecit, of Gestaimar
Tovestments Limited and the company!s sharcholdings in associated companiss,
The effective egquity holding is 100% in all cases except whare indicated
othexwise. The companies! principal areas of operation are the respective
combries in which they are incoxporated unless otherwise stated,

14,

Gesbetner Pty. Limibed

Gestetner Buromaschinen Verkaufs Gmbll
Gestetner SA

Cestetner (Bermuda) Limited

(formerly Gesbetner International Limited)

Gestetner Inc.

Rex-Rotary Holding A/S

Rex~Rotary Imbernational Corporation A/S

Rex-Rotary France SA (60%)

SA Gestelner

Gestetner GmbH

Gestetner Holding BV

Gegtetner BV

Gestetner Limited (60%)

Gestetner Duplicatori SpA

Gegtetner SA

Gestetner SA

Gestetner (Proprietary) Limited

Gogtetner SA

Gestetner AB

Gestetner (Thailand) Limited

Gestetner Tuplicators Limited
(subsequently renamed Gestetner Limited)

Gestetner Papers Limited

Gesteimer Coxporation .

Gestetner de Venezuela 5S4

Gestetner Duplicators Limited

Associated companies

Tndian Duplicator Company Limited (40%)
Gestetner of Ceylon Limited (49%)

CONT'INGENT LIABILITIES

Australia
Austria
Belgium

Bermuda (World Wide)
Canada

Denmark

Denmark (World Wide)
France

France

Germany

Holland

Holland ‘

Hong Kong (Japan)
Italy

Mexico

Peru

South Africa

Spain

Swedan

Thailand

United Kingdom )
United Kingdom (World Wide)
USA

Venezuels

Zambia (Zambia and Malawi )

India
Sri Lanka

The bank balance represents the balance on a memorandum sub-division
of an account between the ultimate holding company, Gestetner

Holdings Iimited, and its bankers. The company has given, together
with its uwltimate holding company, a fellow subsidiaxy and certain

of its subsidiaries, an unlimited guarantee, together with charges
over its undertaking and assets, both present and future, to the
bankers in respect of overdraft facilities made available to the
ultima%e holding company, Gestetner Holdings Limited. At 1st
November 1980 and 3rd November 1979 these facilities were not utildsed.



