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A

CHAIRMAN:: ¥ ORT

Rezults
The siow down in the world economy during 1992 impacted upon the level of growth of our world-wide sales.

{n the UK despite the continuing recession UK Systems activity showed a marked improvement over 1591 and
Precision Machining reduced losses over dhe latter balf of the year, Overall sales and profit sontinued to improve.

Dividend

To conserve cash resources it is recommended that a dividend is ot paid in respect of 1992. Provided we have
reasonable results in the next year it is expected that a dividend payment will be made in respect of the yewr ending
1693,

Review

1992 proved to be a good year for UK Systems with sales increasing by 17% and the loss suffered in 1991 was
converted intod a reasonable profit. Demand for our Precision Machining activity while still weak showed a
consistent improvement throughout the year,

Sales in overseas markets increased only marginally in 1992 but it is expected that the marketing investments
made during the year will result in improved sales in 1993, The company’s track record in overscas sales has been
recognised by the award of Midlands Exporter of the Year.

During the year the decision was taken to move the Cambridge based staff to Birmingham in order to improve the
integration of the development work. This resulted in considerable disruption and in additional cost of moving
staff, The total cost for 1992 was £65,220 with a further £76,000 expected in 1993, 1 would like to thapk the staff
concerned and their families for their co-operation and understanding during the difficult time.
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. I would also like to thank My Will Rogers of the Economic Development Department for 1i3 conlinuing support
and his contribution at our board meetings.

Enhancement of existing products and the development of new ones is the life blood of the company and
investrent in this area continued to increase. In 1992 the company was pacticularly successful in winning
valuable collaborative research contracts. These will allow us to expand further our R & D effort. Collakoration is
a somewhat inefficient process but it enables our R & I staff to make useful contacts and to maintain knowledge of
latest developments.

Substantial steps were made during the year to integrate our draughting and modelling products. This work will
be completed during 1993 and will include a solid modelling capability. This package of capabilities will provide
our customers with a procluct which has unique advantages.

Our policy of being more closely linked to our sales offices continued with Spain, St Petersburg and Taiwan being
added to the growing list of Joint Venture corapanies,

Prospects

The UK semains in recession as do the majority of major world economies but it does appear that there will be
seme improvement in 1993,

We are now esiablished in om new facility and we should now begin to benefit from cost reductions consequent
upon our relocation. We have good products respected world-wide and dedicated staff committed to maintaining
that position and confidently expect that our profits will now begin to move forward.

T RKINSEY
Chairman
25 March 1993
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DIRECTORS' REPORT

The directors present their anmyal report and the audited fisrancial statements for the year endsgd 31 Dot mbet
1992.

ACTIVITIES AND BUSINESS REVIEW

The principal activities of e company are the supply of CADICAM systems and services for ihe Ausign of
products with complex shapes and their snanufacture with tooling. The Chairman's report provides & detailed
seview of aetivities, development and progress of the company.

DIVIDENDS AND TRANSFERS TO RESERVES
The directors 40 not recommead the payment of o dividend {1991 - gy, Profits transferred 10 reserves are
£34280 (1991 - £62.355).

PIRECTORS AND THEIR INTERESTS

The directors who served Quring the your and the beneficial and fzmily interests of those serving at the end of the
year in the share of the company are s follows:

Ordinary shares of 10p each

1992 1991

T R Kinsey 20,000 20,000
H R O Bumphseys 557,850 550,000
E B Lambourné 557,850 550,000

AUDITORS

Tauche Ross & Co. have expressed foeir willingness ta continue in office as auditors and a resolution 1 reappoint
them will be pruposed at the forthcoming Amual General Meeting.

Approved bY the Board of Directors
and signed on behalf of the Board

QX i

K SINGH
Secretary
25 March 1993
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Chartered Acccuntants
Touche Ross & Co Telephone Watonal D21 200 211
Coimorm Gate Internatonal 4 44 21200221

2 Colmora Row
Bumingham B3 2BN

DELCAM INTERNATIONAL PLC

AUDITORS' REPORT TO THE MEMBERS

We have audited the financial statements on pages 5 to 20 in accordance with Auditing Standards.

In our opinion the financial statements give a true and fair view of the state of the company's affairs at 31
December 1992 and of its profit and cash flows for the year then ended and have been properly prepared in

accordance with the Companies Act 1985.

g e
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Chartered Accountants and

Registered Auditor

25 March 1993
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fax (Gp 3} 0212361913

Anardoen, Bath, Bellast, Bimninghem, Boumon stk Bracknell, Bristol, Combridge. Carif,
Coleraine, Crawley, Danford, Edinburgh, Glasguw, Lecds, Leicestor, Lverpaot, Londan,
Nanchestor, Milton Keynes. Newwcastla upon Tyna, Notiinghasy and Southamgion
pancipal place of tusiness 01 wich 3 st of panars’ Rames is avatable,

Batarborough Courl, 133 Fleot Stet, London ECAA 2TR

Authorad by the Insttute of Chartared Accountants in England imd Wa'es to camy &
investmont business '
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PROFIT AND LOSS ACCOUNT
Year ended 31 December 1992

o ’ Note ' 1992 1991
0 £ £
TURNOVER 2 5,284,104 5,002,855
Cost of sales {2.383418) {2,377.449)
Gross profit 2,400,686 2,625,406
Distribution costs (938325) (973,176)
Administrative expenses (1,207,182) (1,426,661)
Other operating income 4 54,000 -
OPERATING PROFIT 5 309,178 225,569
Other interest receivable 6 5,985 35,378
Interest payable and similar charges 7 (I71,387)  (131,136)
PROFIT ON ORDINARY ACTIVITIES
BEFORE EXCEPTIONAL ITEM 143,776 127,813
. Exceptional item 8 (76,458) (89,207)
¥ROFIT ON ORDINARY ACTIVITIES
. , BEFORE TAXATION 67,318 38,004
Tax on profit on ordinary activities 9 (33,038 24,351

RETAINED PROFIT FOR THE YEAR 18 34,280 62,355
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BALANCE SHEET
31 December 1992

v

FIXED ASSETS
Tangible assets
Investmenis

CURRENT ASSETS
Stocks

Debtors

Cash at bank and in hand

CREDITORS: amounts falling due
within one year

NET CURRENT LYABILITIES

TOTAL ASSETS LESS CURRENT
LIABILITIES

CREDITORS: amounts falling due
after more than one year

DEFERRED CREDIT

CAPITAL AND RESERVES
Called up share capita!

Profit and loss account
Revaluation reserve

Note

10
11

12
13

14

15
20

17
18
19

DELCAM INTERNATIONAL PLC

1992 1991
£ L £
2,118,809 2,211,999
175,082 96,083
2,293,391 2,308,082

£§2,269

1,817,530

1,879,799

(1,965,587)

(123,896) (85,788}
2,169,995 2,222,294
(1,095,381) (1,242460)
(217,300) (156,800)
857,314 823,034
375,100 375,100
265,377 226,580
216,837 221,354
857,314 823,034

Em=mmmgpoeesepes oo

These financial statements were approved by the Board of Ditectors on 25 March 1993,

. Signed on hehalf of the Board of Directors

E B LAMBCURNE

Director
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CAS . FLOW STATEMENT
Yr ended 31 December 1992

Net cash inflow/{outflow) from operating activities

Returns on investments and servicing of finance
Interest received
Interest paid

Net cash outflow from returns on
investments and servicing of finance

Taxation

Corporation tax paid (including advance corporation tax})

Investing activities

Payments to acquire investments
Payments to acquire tangible fixed assets
Receipts from sales of tangible fixed assets

Net cash outflow from investing activities
Net cash inflow/(outflow) before financing

Financing

Issue of ordinary share capital

Grants received during vear

Loan repayments

Increase in long teem borrowings

Capital element of finance lease repayments

Net cash (ontflow)/inflow from financing

Increase/(decrease) in vash and cash equivalents

DELCAM INTERNATIONAL PLC

1992 99
£ £ £ £
831,045 (92,376)
5,985 33,378
(171,387) (131,136)
(165,402) (97,758)
(28,307) (75,885)
(78,999) (96,081)
(135,261) (1.0196,925)
15,625 Des
(198,635) (1,173,953)
438,701 (1,433,972)
- 75,000
85,000 160,000
- (24,175)
- 800,000
(137,025) (128,242)
(52,028) 882,583
386,673 (557,389)
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NOTES TO THE CASH FLOW STATEMENT
Year ended 31 December 1992

1, RECONCILIATION OF OPERATING PROFIT TO NET CASH INFLOW/(OUTFLOW)

FROM OPERATING ACTIVITIES
1992 1991
£ £
Operating profit 309,173 225,569
Depreciation charges 380,939 347,063
(Profit)/loss on sale of tangible fixed assets {4,120) 15,359
Exceptional item (76.458) (89,807)
Release of government grasts (24,500} (3.200)
Provisica against carrying value of investment - 25,172
Decrease in stocks 280 53,7122
Decrease/(increase) in debtors 360,947 (593,309)
Decrease in creditois (115,221) (54,445)
Net cash inflow/{ontflow) from operating activities 831,045 (92,376)
2, ANALYSIS OF CHANGES IN CASH AND CASH EQUIVALENTS
DURING THE YEAR
£
Balance at I January 1992 (123,249
Net cash inflow 386,673
Balance 5t 31 December 1952 263,424
3. ANALYSIS OF BALANCES OF CASH AND CASH EQUIVALENTS
AS SHOWN IN THE BALANCE SHEET
Change in
1992 1891 year
£ £ £
Cash at bank and in hand 263,424 - 263424
Bank overdrafts - (123,249) 123,24%
263,424 (123,249 150,673
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NOTES 7O THE CASH FLOW STATEMENT
Year ended 31 Decembgpr 1992

4, ANALYSIS OF CHANGES IN FINANCING DURING THE YEAR

Finapce
Jeasa
obligations
i

Balance at I January 1992 177.859
Cash outflow from financing (137,028)
Inception of finance lcase contracts 163,993

Bolance at 31 December 1992 204,824

Homssm—ITTIAT

MAJOR NON-CASH TRANSACTIONS

Daring taz year the ccmpany entered into finance lease arrangements in respect of assets with a total capital
value at the inception of the leases of £163,993

.

3 ;;_“:lvlv‘n,.,\,\-l. 4
,f. 4, It
o

)
.,m, 24



Toueke DELCAM INTERNATIONALPLC

’.‘“ i a s
",ﬁ‘h i . w«,\‘;
e NOTES TO THE ACCOUNTS :
- ’r ' 150!
2 Year ended 31 Decemnber 1992 e
A
AT, !
2 ,: 1, ACTUOUNTING POLICIES
v . . . . . ; g
8 The finsncial statements are prepared in accordance with applicable accounting standards, The particular :
Ferimd accounting policies adopted are described below, 2 ”
: ‘r-f.'f‘ 4 Accounting convention ¥
- ‘ The financial statements are prepared under the historical cost convention as modified by the revaluation of
#% land and buildings. :
; ; Turnover Gt
»F . Y N N . i *“r
’5" ‘Turnover, is the total amount, excluding value add~d tax of sales invoices by the company to third partses ;'ﬁf
during the year, A
Maintenance income invoiced in advance for fixed periods is taken to incomie in equal monthly instalments
over the period of the contract.
Tangible fixed assets ‘at
b
Depreciation is provided to write off the cost, less estimated residual value, of all fixed assets, over their ]
‘ expected useful lives. The rates used are as follows: i
; Long leasehold buildings 2% straiglt line P
it Plaat and machinery 15% straight line :
o Computer equipment 20% - 33% straight line \
. Fixtures and fittings 20% straight line R
ot Motor vehicles 25% straight line A
’ Ownership of software 10% straight line
e el
S Investinznts 125
D Investments held as fixed assets are stated at cost less peovision for any permanent diminution in value ord
3 Stock and work im progress B
. Bl
s Stock and woik-in-progress are valued at the lower of cost and net realisable value. Cost is calculated as "
- 2] follows: r
Work in progress and finished goods - Direct cost of production-plus attributable overheads according to :
o stage of completion. .
Kty Grants g
Income from revenue grants are credited to the profit and loss account in order to be matched against the ,;;'ﬁ
e ol rclated expenditure. s
E Grants relating to job creation and capital expenditure are credited to profit and loss account over 10 years.
EE, s Rescarch and development expenditure
Pl Expenditure on research and devclopment is charged against profits in the year in which it is incurred.
¥ e R
TR Deferred tuxation .
,‘;,; e Deferred taxation is provided at the anticipated rates on differences arising from the inclusion of items of
! income and expenditure in taxation computations in penuds different from thoss in which they are included :
3% - in the financial statements to the extent that it is probable that a liability or asset will crystallise in the X
. future. X
, T
fireriid ‘ 3
Vet 10 e
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NOTES’ 10 THE ACCOUNTS
Year ended .1 Deceraber 1992

1. ACCOUNTING POLICIES {continued)
Leased assets

Asseis held under finance leases and the related leass obligations are recorded in the balance sheet at the
fa'r value of the leased assets at the inception of the leases. The amounts by which the lease payments
exceed the recorded lease obligations are treated as finange chauges which are amortised gver each jease
term to give a constant rate of charge on the remaining balance of the obligation.

Rental charges for operating leases are written off in the period to which they relate.

Pension costs

The company operates a defined berefit pension scheme covering the majcrity of its employees. The
scheme is in the form of a trustee administered scheme held completely independent from the company's
finances. The cost of the pensinn scheme is charged to the profit and loss account over the expected service
lives of participating « mployees.

Foreign tachange

Transactions denominated in foreign currencies ate translated into sterling at the rates roling at the rates
ruling at the dates of the transactions. Monetary assets and liebilities denominated in foreign currencics at
the balance sheet date are translated at the rates ruling at that date. These translation differences are dealt

with in the profit and loss account.

2, TURNOVER
‘Turngver is analysed rs follows:

1952 1991
£ £

United Kingdom 2,950,074 2,691,036
Exports 2,334,030 2,311,819

5,284,104 5,002,855

3. INFORMATION REGARDING DIRECTORS AND EMPLOYEES

1992 1591
£ £

Directors' emoiuments .
Fees 6,508 6,275
Management remuneration 91,319 90,560

97,827 96.835

Remuneration of the chairman 6,508 6,275
Remuneration of the highest paid director 43,189 42,487

s
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NOTES TO THE ACCOUNTS
Year ended 31 December 1992

3,  INFORMATION REGARDING DYRECTORS AND EMPLOYEES (continued)

3992
No
Seale of other directors' remuneration
£40,001 - £45,000

Average number of persons employed
Produciion staff

Sales and distribution staff
Adwinistration staff

£
Staff costs during the year {including directsrs)
Wages and salaries 1,898,072 1,868,978
Social security costs 152,510 153,542
Pension costs ' 08,004 89,202

2,148,586 2,111,722

OTHER QPERATING INCOME

1992
£

Rental income 54,000

OFERAYING PROFIT

Operating profit is after charging:

Dep:eciation and amortisaticn
Owned assets 228,285 219,981
Leased ussets 152,654 127,082
Rentals under operating leases
Hire of plant and machinery 92,493 104,091
Land and buildings 60,999 155,046
Auditors' remuneration . 6,500 6,200

T, s T e

and crediting the following:

Government grants released to profit
and loss account 24,500
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DELCAM INTERNATIONAL PLC

MOTES TO THE ACCOUNTS
Year ended 31 December 1992

6, OTHERINTEREST RECEIVABLE

Bank interest

INTEREST PAYABLE AND SIMILAR CHARGES

1992
£

Back overdraft interest 6462
Other loans: :
Repayab? 2 within five years 46,513 66,337
Repayabie after five years 82,712 37,209
r'inance charges payable - finance leascs 35,638 27,590

171,387 131,136

EXCEPTIONAL ITEM

Relocation costs

i
i

TAX ON PROFIT GN ORDINARY ACTIVITIES

1992 1991
£ £

United Kﬁngdom corporation inx at 25% (1491 - 25%) based on the
profit for the year 33,038 31,813

" Adjustusents to prior years’ tax provisions
Corporation tax (56,164}

33,03¢ {24,351)

s g, AT S ]

The taxation charge is disproportionate to the accounting profit for the year principally as a result ¢f the
non-provision of defetred taxation,




NO1ES TO THE ACCOUNTS
Year ended 31 December 1992

10, ‘TAMGIBLE FIXED ASSETS

Long Ownership
leasehold of Plantand Office Motor
buildings  software mackinery equipment vehicles Tatat
£ £ £ £ £ £

Cost or valuation
At January 1992 1,296,000 600,000 455960 1,125,373 28720 3,506,053
Additions - . 1,864 250,707 46,683 299,254
Disp., s - - - (97,595) (18960y  (116,555)

At 31 December 1992 1,296,000 600,000 457824 1,278,485 56443 3,688,752

Accumulaied

depreciation

At 1 January 1992 - 180,600 354,284 736,288 23482 1,294,054
Charge for the year 25,820 60,000 28,963 257,068 7958 380,939
Disposals - - - (86,090) (18,960)  (i05,050)

At 31 December 1992 25,920 240,000 384,277 907,265 12430 1,569,943

Net baok value
At 31 December 1992 1,270,080 360,000 73,547 371,219 43,963 2,118,809

=

At 31 December 1991 1,296,000 420,000 101,676 389,085 5238 2,211,999

Land and buildings were revalued in 1991 st open market value on the basis of exicting use at £§,285,000.
If the property had not been revalued long leasehold land ond buildings would have been carried in the
balance sheet at 31 December 1992 at £1,053,243 (1561 - £1,070,129).

X.cased assets

Included in tangible assets are ass;ets heid under finance leases with a net book value of £218,148 (1991 -
£206,662). 4




DELCAM INTERNATIONAL PLC

NOTES TO THE ACCOUNTS
Year ended 35 December 1992

1.  INVESTMENTS HELD AS FIXED ASSETS

Sharesin Sharecin Loazs (o

group associated associated
undertakings nndertekings undertakinge Yotal
£ £ £ £

Cost

At 1 January 1992 2 44,806 77,242 122,050
Additions in year . 611,242 18,757 78,999
Loans converted to shares ' 24,572 (24,572) -

At 3] December 1992 129,620 71,427 261,049

Provisions
At 1 January 1992 and
31 December 1592 . £,394 17,5713 25,967

R POk

Net hock value
At 31 Deceniber 1992 121,226 53,854 175,082

e
gy

At 31 Decomber 1991 36412 59,569 96,083

£ B LT

Group undertakings

The company directly owns the entire share capital of Delcam Systems Limited, a dorinant company which
is registered in England and Wales. The company has rot produced consolidated accounts because, in the
opinion of the directors, the inclusion of the subsidiary undertaking is not material for the purpose of giving
a true and fair view,

Associated undertakings
The company has shareholdings in the following active companies:

Country of
incorporation Investment
Associaied undertaking Sharcholding and operation value
£

Delimex Limited 50% Bulgaria 29,364
Delcam Singapore PTE 50% Singapore 6,548
Delcam Italia SRL 60% Italy 24,5712
Hankook Delcam 30% Korea 40,242
Toolroom Technslogy 10% England 20,006

121,226

ESeaaai————1

The company also owns 100% (1991 - 100%) of the equity share capital of Delcam GmbH a company
incorporated in Germany. Delcam GmbH hias ceased trading, with the operational activity being verformed
by the three distributors who were previous partners in the company. The carmying value of this investment
at the batance sheet date was £Nil.

Euch of the associated undertakings carry on the business of agents supplying CAD/CAM sysiems to
oversean markets.

{1 i Yo
’
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NOTES TO THE ACCOUNTS
Year endeqd 31 December 1992

Work in progress

Finished goods and goods for resule

DEBTORS

Trade debtors

Amonnts owed by undertakings in which the
company has a participating interest

Other debtors
Prepaymtents and accrued income
Corporation tax yecoverable

1

RO AT S -
o I

1992
£

42,500
19,489

1991
£

24,300
37,969

61,989

—

62,269

1992
£

1,269,753

176,371
10,309
94,202

1,217

1991
£

1,582,982
55,090

173,510
5,948

1,451,852 1,817,530

_Included under trade debtors are amounts of £..2.076 due after more than one year.

s

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR -

g : 1992
- ) o £ £

Bank loans (note 23) ‘ - " 15,000 -
Bank overdraft (note 23) - . . 123,249
Payments received on account 72,220 104,500
Trade creditors ) 318,232 533,680
Arfounts owed to undertakings in which the

coinpany kas a participating interest 77,645 37,267
Other taxation and soctal security 121,514 44,337
Other creditors (note 15 (b) - 493,617 150,000
Accruals and deferred income 688,365 864,720
Finance lease obligations : 114,568 107,834

1,501,161 1,965,587
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NOTES TO THE ACCOUNTS

Year ended 51 December 1992

15, CREDITORS; AMCUNTS FALLING DUE AFTER MORE THAN ONE YEAR

1992 1991

£ £

Bank loans (note 23) 785,000 800,000

Other creditors 220,125 372435
Financs Jease obligations - due within

two to five years 40,256 70,025

1,095,381 1,242,460

@) Bank loans

1992 1991

£ £

Loan 1 ' 500,000 500,000
Loan2 285,000 300,000

785,000 800,000

T

TR
1

The first Joan is repayable by four equal annual jn<:alments cosmmencing on or before 23 October 1995 and
interest is charged at 11% per annum,

The second loan is repayable by monthiy instalments over a five year period commencing 12 October 1993
and interest is charged at 2% above Midland Bank ple basz rate.
(b)  Other creditors

Other creditors includes an amount of deferred consideration:

] 1997

£ £

Due within onz year 150,000 150,000
Due within two to five years 217,230 367,230

367,230 517,239

The deferred consideration is secured by a charge on the rights to the DUCT software and beass interest at
1% above bank base rate,

17
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NOTES TO THE ACCOUNTS
Year ended 31 December 1992

16,

PROVISION FOR LIABILITIES AND CHARGES
Deferred taxztion

RN

The balance on the deferred taxation account and the amounts not provided are as follows:

Provided  Provided
1992 1991
£ £

Capiral allowances in exeess of depreciation
Other timing differences
Taxation on valuation surplus

Not
provided
1992

£

(7,500)
(40,000)
70,000

Not
provided
1991

£

(10,500)
(17,500)
75,000

22,500

47,000

CALLED UP SHARE CAPITAL

Authorised
4,000,000 'A'Ordinary shares of 10p each
750,000 "B’ Ordinary shares of 10p each

Called up, allotted ard fully paid
3,001,000 'A' Ordinary shates of 10p each
750,000 'B' Ordinary shares of 10p each

PROFIT AND LOSS ACCOUNT

At 1 January 1992
Retained profit for the year
Transfer from revaluation reserve

At 3] December 1992

REVALUATION RESERVE

At 1 January 1992
Transfer to profit and loss account

At 31 December 1992

1992
£

400,000
75,000

1991
£

400,000
75,000

475,000

475,000

300,100
15,000

300,100
75,000

375,100

375,100

£

226,580
34,280
4,517

265,377

==y

4

221,354
4,517)

D L —

216,837

==
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NOTES TO THE ACCOUNTS

Year

20,

21

enGed 31 Decembzer 1992

DEFERRED GRANT RESERVE
£
At 1 Januery 1992 156,800
Capital expenditure grants received
during the year 85,000
Transfer to profit and loss account . (24,500)
At 31 December 1992 217,300

Grants amounting to £170,000 are repayable if target numbers or employees in future period are not
attained.

FINANCIAL COMMITMENTS

Capiiul commitments
Contracted for but not provided - -

Authorised but not yet contracted for 30,000 -

Operating lease comunitinents

At 31 December 1992 the company has annual cormitments under non-cancellable operating leases as set
out below:

1992 piuu |
Land and Land and
buildings Other  buildings Other
£ £ £ £
Leases which expire:
Within one year - 6,685 - 17,914
Within 2 to 5 years 20,000 58,764 - 35,760
After 5 years 50,000 - 50,000 -

70,600 65,449 50,000 53,674

Other commitiments
At 31 December 1992 the company has other annual commitments as set out below:

1992 1991
£ £

Amounts due:
Within one year 76,150 -
Within 2 to £ years 40,000 40,000




DELCAM INTERNATIONAL PLC

NOTES TO THE ACCQUNTS
Year ended 31 December 1992

22. PENSION COSTS

The contribution paid to the defined benufit scheme smounted to £79,026 (1991 - £89,202), Centributions
outstanding st the year end were £18,978 {1991 - £Nil),

In ¥ obon of the actuary, the scheme is adequately funded and with the curvent contribution rzte will be
abie 4is %0y incet its liabilities. An interim actuarial valuation has been performes! on the projected scheme
position ut 5 April 1991 using the attained age method. The main actuarial assumpion was that the
investment returns would exceed the rate of salary increases by 1.5%.

That valuation showed that the actuarial value of the scheme's assets was £877,000 which represented
©5.5% of the benwSty eccrued to members at the valuation date after allowing for future micreases in
eornings.

23. BANKLOANS AND OVERDRAFT

The hank loans and overdraft facility are secured by fixed and Roating charges over the company’s assets,
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