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GOODWIN PLC

Established 1883

Diroctors:
J. Goodwin (Chainman and Managi~n Director)
J. W, Goodwin (Vice Chairman)

R. 8. Goadwin
H. J. Horton
Secretary and registered office: Registrar and share transfer office:
S.G. Peach, F.C.A,, National Westminster Bank PLC,
Ivy House Foundry, Hanlay, Registrar's Department,
Stoke-on-Trent, ST13NR P.Q. Box No. 82, Bristol, BS99 7NH

Auditors:
KPMG Peat Marwick,
Peat Houss, 2 Cornwall Street, Birmingham, B2 2DL

NOTICE IS HEREBY GIVEN that the FIFTY-SIXTH ANNUAL GENERAL MEETING of the
company will be held at 10.00 am, on Thursday, 14th November 1991 at Great Moreton Hall,

Congleton, Cheshire, for the purpose of considering and, if thought fit, passing the following
resolutions:

1. To receive the report of the directors and the audited accounts for the year ended 30th
April, 1991 and to approve the payment of a dividend on the ordinary shares.

2. Tore-elect Mr. H. J. Horton as a director.

3. To re-appoint KPMG Peat Marwick as auditors and to authorise the directors to fix their
remuneration.

By Order of the Board,

S. G. PEACH,
Secretary.

Registered Office:
vy House Foundry, .
Hanley, Stoke-on-Trent.
21st October, 1991

'_1‘

‘:‘.
NOTE:

A member entitled to attend and vote at the above meetin may appoint a proxy to attend and, on a poll, vote instead of
him. A proxy need not be a member of the company. To be valid, the instrument appointing a proxy and the power of
attorney or other authority (if any} under which it is signed or a notarially certified copy of such power or authority must

ble deposited at the registered office of the company not less than 48 hours before tng time appointed for the holding of
the meeting.

None of the directors have service contracts with the company.

1
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GOODWIN PLC

CHAIRNMAN'S STATEMENT

| have pleasure in presenting the directors’ report and accounts for the year
ended 30th April, 1991,

The year's trading has resulted in a profit before tax of £451,000 on slightly
reduced sales.

During the year under review, increased profits have been obtainad at a
time of high interest rates by applying a tight monetary policy. Production
efficiency was enhanced by the continued policy of investment in plant and
equipment, New materials were introduced and product designs were
undertaken with meticulous planning of output. There was a fall off of exports
in a very competitive market, but our indirect exports increased through the
home market.

The ca'l for capital equipment in this country is at its lowest ebb for many
years and, like many others in the manufacturing industry, we are more than
worried that the manufacturing base for U.K. industry is deteriorating. The
effect already seen o our order input in the current year is appalling. There
appears to be no sign of the recession abating, however, we are proposing to
slightly increase the dividend in anticipation that we will have an increased i
share of the market place with our high-tech products, R

J. GOODWIN,
Chairman.

27th September, 1991
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GOODWIN PLC
REPORT OF THE DIRECTORS St

The: directors hava pleasure i presenting their repon for the year ended 30th April, 1991, R

Busginess review

The pringipal activity of the group is mechanical and refractory engineenng and metal processing. The results of the
year may be summarised as follows:;

1991 1990

£'000 £1000
Turnover .., 14,185 14,20
Profit on ordinary activities before taxation 451 416
Taxation charge {(117) {160)
Profit on ordinary activities aftertaxation... .. . W e o w 334 256

Comments on the results for the year are given in the chairman’s statement.

Proposed dividend

The directors recommend that a dividend of 0.63p per share (1990: 0.6p per share) be paid to shareholders on the

register at the close of business on 24th October, 1991, It is proposed that the retained profit of £289,000 is transferred to ;
reserves. 3

Significant changes in fixed assets
The movemants in fixed assets during the year are set out in notes 11 and 12 to the accounts.

The directors consider that the market value of the group's freehold land and huildings is in excess of the values
disclosed in the group: balance sheet.

Directors and directors’ interests

The directors serving during the financial year were:

J. Goodwin

LW, Goodwin

R. S. Goodwin oo

H. J. Herton e
The direcior retiring by rotation is Mr. H. J. Horton who, being eligible, offers himself for re-election.
The interests of each director in the share capital of the company are as follows:

10p ordinary shares
30.4.9 30.4.90
Beaneficial
J. Goodwin ... 37,958 37,958
J.W. Goodwin .. 768,142 768,142
R. 5. Goodwin ... 308,916 308,916
H.J. Horton 173,800 207,600
Non-beneficial
J. Goodwin and J. W, Goodwin ... .. 490,700 1,469,836
J. W, Goodwin and others ... 935,596 995,596
J. W, Goodwin and R. 5. Goodwin 1,043,069 - P
Noddiretl:‘lor has a service agreement with the company, nor any beneficial interest in the share capital of any subsidiary CR.
undertaking. - r
During the petiod from 30th April, 1991 to 27th September, 1991 there has been no change in the directors’ interests other LTk

than atransfer of 30,898 shares from beneficial holdings of J. Goodwin, to J. W, Goodwin and R, S, Goodwin equally. !

No director had any benefici~] interest, either during or at the end of the financial year, in any contract of significance in
relation to the group’s business.

Employees

The company pursuas a poficy of providing, wherever possible, the same employment opportunities to disabled
parsons as to others. Steps are taken to inform and consult empleyees regarding motters affecting them.,

Charitable denations X .:} W

Denations by the group for charitable purpeses amounted to £1,790 {1980: £1,870), g‘\_g,‘,; (R
I Income and Corporation Taxes Act 1988 h ;
-‘- 5 The ‘close company’ provisions of this Act do not apply to the company, § 'f," ,
5 EAC A
Rk 3 AP
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Shatohalding

Bid cnl Bibeste Poa e dhife ety iiatonents deckaced abiove. the company has been notiiied that, as at #1ut Septembr 1497,
i fdle s aiing Bebd mare thimy 3 ef the issued share capital of the company: H F Baggley 365,000 uhares {6 G774,
Prabdewy Bemeier, | 306,450 chares 14 85°), and J S Tainton 305,000 shares [4.24%5).

Auditors

In accordanca wath Section 385 of the Companies Act 1985,

I a resolution concerning the re-appointment of KPMG Peat
Marwick as auditors of the ¢

ompany will be proposed at the forthcorming annuat general meeting.

By Order of the Board
J.GOODWIN
27th September, 1991 Chairman
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GOODWIN PLC

ani SBubmidiary Companies

GROUP PROFIT AND LOSS ACCOUNT
For tho year ended 30th APRIL, 1991

TURNOVER

Cost of sales ...
GROSS PROFIT ...
Distributioncosts ..
Administrative expenses ..
Interest payable and simitar items .- -

PROFIT CN ORDINARY ACTIVITIES BEFORE TAXATION

Taxation on profit on ordinary activities

PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION ...

Proposed dividend ...

RETAINED PROFIT FOR THE FINANCIAL YEAR ..

Earnings per ordinary share ..

AristMay, 1980 .. e

At 30th April 1991 ..

STATEMENT OF RESERVES

Retained profit for the financial year ...
Exchange (loss)gain on re-ranslation of overseas subsidiaries’ net
A5SEIS e e
Exchange gain/{loss) on re-transtation of foreign currency borrowings ...

Lt
)

Lo L)
1991 1990
Notes £'000 £000
2 14,185 14,201
{11,624} {11,576}
2,661 2,625
{398) {478)
{1,664} {1,510}
3 {48) {221}
451 416
7 {117) {160)
8 334 256
9 {45) 143)
289 213
10 4.6p 2.8p
1991 1990
£'000 £000
2,440 2,227
289 213
{30} 30
30 {30)
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GOODWIN PLC

and Subsidary Conmpanies

GROUP BALANCE SHEET

At 30th APRIL, 1991
Notas
FIXED ASSETS
Tangible assets . W N
CURRENT ASSETS
Stocks .. w 14
Debtors ... 15

Cash at bank and in hand

CREDITORS: ANIOUNTS FALLING DUE WITHIN ONE YEAR

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT LIASILITIES

CREDITORS: AMOUNYS FALLING DUE AFTER MORE

THAN ONE YEAR

ERH

PROVISIONS FOR LIABILITIES AND CHARGES

NET ASSETS

CAPITAL AND RESERVES
Called up share capital e ws am e
Profit and less atcount

i6

7

18

18

1891
£0Q0 £'000
2,267
2,356
2,638
66
5,060
{3,618}
1442
3,709
(260)
3449
720
2729
3449

1990
000 £1aeo
1,793
1,940
3,756
145
5,841
{4,201}
1,640
3,433
{11
(262}
3,160
720
2440
360

Tha+wa npcounts wers approved by the beard of directorson 27th September, 1931 and signed on its behalf by:

J.GOODWIN

J.W. GOOTWIN }5 relons

Mo broems

/; ¢ -.-_“\(' N

“
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GOODWIN PLC

BALANCE SHEET

At 30th APRIL, 1991
1991 1990

Notes £000 £'000 1000 £ 060
FIXED ASSETS

Tangible assets w12 889 839

Investments .. . 13 1,028 1,028
1,917 1,867

CURRENT ASSETS

Debtors ... w15 1,507 2,148

Cash athankandinhand .. 1 a6

1,508 2,234

CREDITORS: AMOUNTS FALLING DUE WITHIM ONE YEAR 16 {1,175} {1,906}
NET CURRENT ASSETS 333 328

TOTAL ASSETS LESS CURRENT LIABILITIES 2,250 2,195

CREDITORS: AMOUNTS FALLING DUE AFTER MORE
THAN ONE YEAR w17 - {1

PROVISIONS FOR LIABILITIES AND CHARGES .. w 18 (97) {1086)

NET ASSETS 2,153 2,088

CAPITAL AND RESERVES '
Calted up share cap™l R 720 720
Profit and loss account w20 1,433 1,368

These accounts were approved by the board of directbrs on 27th September, 1991 and signed on its behalf by:

<. GOODWN Diractors Q .
J. W, GOODWIN

N
e ) ( / b
¢ A ERRL O R
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GOODWIN PLC R
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GROUP SCURCE AND AFPPLICATION OF FUNDS i
Forthe year endet 30th APRIL, 1991 T ”
19N T
£'0Co £'000 LN 1
SOURCE OF FUNDS
Profit an ardmary autivities before taxation .. 451 A
Adusiment for items not invelving the movement of funds-
Depreciation and amortisation w e e 277 N
{Profithloss on sale of tangibie fixed assets {10} a
267 )
FUMNDS GENERATED FROM OPERATIONS 8 630
FUNDS FROM OTHER SOURCES
Proceeds of disposal of tangible fixed assets .. 43 14
Creditors due alter more than one year ... - 11
43 25 k
" 78 N

APPLICATION OF FUNDS

Purchase of tangible fixed assets ... {784) {486)
Taxpaid{nett .. . . .. - (301 (1341
Bividend paid ... {43} {43} )
Creditors due after more than oneyear  w.  w  w  w (1}
(1,139) 663) S
4 b
(DECREASE)INCREASE IN WORKING CAPITAL .. .. {378) 52 R
0 Pu"‘*
COMPONENTS OF [DECREASENINCREASE IN WORKING AR
CAPITAL R
Stocks  w w w w  we wmma 416 {261 w
Debtors w  w w w wm e maw {1,111) 74 EELEN
Creditors failing due within one year {199} {2562) e
Movement in net liquid funds: el
{DecreaseMincrease in cash atbank andinhand .. ... {79) 34 Sl
Docrease n bank loans and overdrafts .. w .. 595 p27) PO
516 256 SR
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NOTES TO THE ACCOUNTS

T Principa! ngcounting policios

Tiser G sflavmnn cooivpnting pot ies hovie beon agphicod consistently sn dealing woh tems wilich sre censidered
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i Basis of acgounting

Tl ai.t uunts have Been prepared under the historical cos. accounting rules and in accordance with applicoble
Agvaunting Standards,

(b} Consolidation principles

) The group accounts include the results of the parer.t company and all of its subsidiary undertakings made
up to 30th Agril,
{ii} The excess cost of shares in subsidiary undertakings over the book value of tha net tangible assets
acquired is written off against reserves in the group accounts.

lii} The company is net required to present its annual profit and loss account in addition to the consolidated
profit and suss account,

{c) Depreciation

Depreciation is calculated so as 10 write off the cost of fixed assats over their estimated useful lives. The
maethod of caleulation and the annual rates applied are as {ollows:

Freeholdiand .. . Nil

Freehold buildings - Industrial w 2¥2% on cost

-Quarry .. . 10%on cost
Leasehold property " ... Overperiod of leass
Plant and machinery ... « 15% on reducing halance or 2525 un cost
Motor vehicles ... w 15% or 25% on reducing balance
Mineral reserves ... . -« Overcommeicial life when this is los= than ten years

Provision for depreciation on freehold buildings where the estimated remaining lils exceeds 50 years is not
considered necessary. Any depreciation involved would not be material.

(d) Stock andwork in progress

Stock and work In progress is valued ot the lower of cost and net realissble value. Cost indudes relevant
overheads where appropriate.

{e} Foroign axcharge

The acceants of overseas subsidiary companies have been translated into sterling at the rates of exchange
ruling at the year end. Exchange differences arising on the retranslation of openinf] net assets of overseas
subsidiary companies are taken directly to reserves, as are those on currency loans used for overseas investment.

Transactions Jdenominrted in foreign currencies are translated into sterling and recorded at the rates of
exchange ruling at the dates of the transactions, Balances denominated in foreign currencies are translated
into sterling at the excl ange rates ruling at the halance sheet date,

{f) Research and develupment

Research and developm.enl‘expapdi}ure Is written off in the year in which it is incurred except expenditure on
langible fixed asset~ which is capitalised and depreciated in the narmal manner.

{g} Deferred taxation

Deferred taxation is provided using the liability .nethod In respect of the taxation effect of all timing differences
1o the extent that it Is probable that liabilities will crystallise in the foreseeable future.

Unutilised advance corporation tax is deducted from any provision made. Deferred taxation is not provided on
earnings retainad in overseas subsidiary companis.

{h} Grants

Revenue based Government granis are credited to the profit and loss account so as to match them with the
sxpenditure to which they are intended to contribute.

{il Leasing
The costs uf operating leases are charged to the profil and loss account in the year in whichthey are incurred.

{i} Pensioncosts

The group contributes to a number of defined contribution pension schemes for certain senior employeer The
assels of these schemes are held in independently administered funds. Group pension cosis are charged * ythe

profit and loss account in the year for which contributions are payable. ML e
]
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NOTES TO THE ACCQUNTS {continuadf

2. Turnover
Tutnoves repiesents the amou 15 recevanie for goods and services esuppliert to customers. Bt excludes
inter cormnpany transactions and value added tax. 1991 1990
The analyuis of turnover by geographical area is as {ollows: £'000 £000
Jnited Kingdom .. . e - .. 10,663 10,168
Rest of Burope .. Ce e e e . 1,934 2,246
Other . e ae e e e am e om 1,588 1,787
14,185 14,201
3. Interest payable and similar itama 1991 1980
£7000 £000
Interest payable on bank loans, overdratts and other loang wholly repayable
within five years .. e e e 65 238
Less: Ir. erest receivabla en Dankdeposits .+ v e se e e e 1 (7}
231
Less, Other oporating INECME .o we 0 = e e o e e {6} (10)
48 w21
4. Prof..on ordinary sctivities before taxation
The wafit on ordinary activities beforo taxstion 16 staled ofier chargingicrediing) 1991 1990
the following: £000 £'000
Depreciztion and amontisotion of tapgiblefixed assets. . . 277 271
iProfitMioss ondisposal of e ;iblo fixed assets W s ae {10} 3
Directory” emolumentsirae noleS):
Ercolumprtsasexoeutivet . . o0 s e w0 e 200 263
Fensonicformerexecutivediroeldr w w s o 3 3
Operovng tnases: Finmtand moshinery " P 4 25
Hirn of plant ungmachinoery va . " e s 7 76
faadht ory’ remuncisbionand expentos . 24 23

8, Emolumonts of dirocrors
Evcluding pereoneontsibutions,shecmdiumerisaitiachairman, whowas the highes piid diroctor, weig 8,938

{1990 T8z.241), 1993 16730
T o emmiuments of shootho) dirasiorswarssthinghefellowng rnges Rlusmibr Hosomdaey
50,001 265000 . v T 3

YESUDY ER0OD0 . . .. o e 1

LO6,00*  6&000 o v e s om 2

8, Etatfnumibers and sort
Tha avaragaasnbarolpemons armpiloynd by thegraupdinduding ditadorsidunng thayest aniilysedbycstogory,
wasmialiows-
N 1949
fdutrbor Numibor
Worksperaonnel L. . ] o , Ly 333
Acimunisealivestaftl | . - " P . 30 26
419 4149
Mhe aggragatopay: olluomoTthem;pakans o agHolows 13 1000
10900 000
Wanes aned zalanes w ; e o e, . 4508 4,218
Dokl £ pntirily. nonty . w . ‘ . . 454 428
Dtherpennon ooty .. “ . " e . bl #
&g 4,737
2 Taxationonprotitovardingr aetivithes

991 KI2x ]
Tarsteon shargebaueT nrghe e Eonihe yacrol thagraus 4008 ER L]
L rorpotatiritmeat Do 2SR IT9N0 B0 HE) . ‘ . 32 182
tipleripdtaxation . - . . . 5 1284
Tivaraoaiiaration .. . . . . " " k]
147 177
Dot LI DU YRR . y . . 144 #3971

ficieaus ounds shangesrazglprosmoniionddfareaddaratonto 280 . 198}
a7 12}
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8. Profit for the financial year

in ther aceounts of the parent comipany

9. Proposed dividor.d

10. BEarnings per ordinary share

1. Tangible fixed sssats of the aroup

NOTES TO THE ACCOUNTS fcontinuod)

TR Y

The proposed divider d of £45,360 (7990: £43,200) represents %.63p per share {1990: 0.6p per share).

The consolid aod profit for the financial year includes a profit »f £110,000 (1990; £65,000} which has been dealt with

The earnings per ordinary share has been calculated on profit after taxation on ordinary activities of £334,000 and
by reference to the 7,200,000 ordinary shares in issue throughout the year.

Land and Fixtures,
landard  buildings Minzral fittings,
buildings Short reserves  Plantand  toelsand
Freghold Jeasehold  Freehold machinery  equipment Total
Cast £000 £0060 £000 £'500 £000 £'000
At 161 Ma‘{.‘IQSO . " 853 35 33 2,605 762 4,288
Addiiens .. . - - = 740 44 784
Dispasals . v ] - = - {193 {193y
A1301th Aprll. 1931 s 853 35 33 3152 £06 4879
Seprocinble pssets .. B51 i) 33 3,152 806 4,677
Degroeciation and amortisation
At1stMay, 1990 . 232 8 1,802 45} 2,485
Chorgedihyear .. ., . 13 - S88 70 277
Diplasla e = 4 1160) - (1603
4 30th Aprit, 1991 v 251 k4 1,831 521 :e 612
Rut bookvalug
AL30th A, 1990 . 62 28 33 Bo2 311 1,732
AL 300 ARal, 1991 . 02 20 a3 1329 285 2,287

Ansistg of the 4yre e wil

12, Tangiblefixed avetsof ha company

@ met hook satlue of HE3000 (1930, £A4000) are bewny purethbsed under extended credd
teims Thedenteaeton ehargud onaudh ausets mmumeduﬂzamnﬂ ool wisissny

Landland Firtutes,

Landang melﬂmg;s filtings,

hsiighpyeys it Fizrd aand otz and
Eraohd Yeaueheilgl maeknety Etuipment Tetsl
Cont [ atiliis] i) £0m 1000 £009
PR L ETOR G i) o) i 540 3,439
A ony 18 30 143
Citpercils R 159)
AL 30t &pril, 181 ®an b 2] L] 1529
Dbl maseto . iR i) i) ﬂﬁg 3,349

fuprociotiorand amortization

Atntilog, T099 Ty 9 i aby 654
wintond woynar i 25 &5 892
Ulbt!r)uﬂlu ( LrE] 2 d]
&g Qb AL 15t B X 402 540

Netbaoksualue
P S0t pni, 1007 . 49 . 2 192 8 0]
A Shhdpnl, g At iz 2099 48 b5

1

5D f)C)ﬂE“'UJ

Fnaets e sompany win 202t bk, mmsm.—mumww q R0 ¢ wb—mﬂ:p*r"m;c;ﬂuum esronded credn
vt T depracabon chiargpd] nesoh asseis amoneiaddds




NOTES TO THE ACCOUNTS {contini:ed}
13. Investments of the company (held as fixed azsets)

Cost
At 1stMay, 1990 and 30th Apri. 1391 ...

The comoany i1s the beneficral owner of the issued shure capital of the fullowing undertakings:

Subsidiary undertakings
R. Goodwin International Limited .. u

Goedwin Steel Cactings Limited ..
Hoben Davis Limited ...
Hoben Quarries Limitad
Goodwin Minerals Limited ...

Eossat Antennas Limited
Goodwin GmbH
Gondwin STK Matal and Minerals imited

14, Stock and worle in progress of thagroup

Raw materizls and cnmumuble..
Work in progress wes
Lesg” paymenis on account .

Finshed goads and goods for resalo

i5. Dobtors

Tradodeblors

Amourigowed d)y«gmu;umlnnab ng
Othor debtors

Prepayments and ot fpxhineoms .,

18. Croditors: Atmounto falling duoswithin eosayear

Bankirang and eerdrafts
Payinpbnitsdenoivedon peood

Trowka ureitery

Amoutity ovend e oo utierlakings

T

Othor orodiess seeduling fesaton amnd ooz

{,m,untv
Gorporationtax
Bithartaxes .
JJLmHmuﬂy
Lher sredlitoro ineta 1Y)

Aoraaty and defotred nnoms -
Peopottel dreidorid

17: Dbligutions underextandod rotitsontracts

sty pavablo ittt ohe et
Ammuntsaayable yathitsodofive poary

i

Shargsin
group undertakings
E'000
1,028
Country of incorporation %a
aid aperation Tvpe of shares held
- England Qrdinary 100
Preference 100
England Ordinary 100
England Ordinary 100
Preference 100
. England Ordinary 100
. England Ordinary 100
“ England Ordinary 87V
" Germany Qrdinary 100
Horg Kong Qrdinary 100
7 1950
£000  £000 £000 £000
818 753
1.012 846
{42) {2063
] 640
4£9 507
2356 1,940
Group Compaony
1801 1830 L] a90
00D £+000 1000 £006
2535 3589 -
1,463 29067
B 24 i7 21
&% a3 27 17
21638 3745 1,597 2,148
Group Lotnpisty
1431 11ah 1891 1990
{900 £000 1090 £009
R 2] w98 20 1,673
2{%3 ‘J}Zg‘j 4 28
! g ]
' 23 £73
29 . M8 B Lo
78 358 ) 28
i &Y & o4
Mo 20 1 4
oL 971 24 142
iy 247 Fl= %5
ab A3 4h 43
AErs A2 1,375 1086
e A
Eroip Compary
2y 7997 257 4990
o) 110490 ¥ 000 19030
1 a9 i 3
ok 1
1 29 1 4
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NOTES 7O THE ACCOUNTS fcontinued)]

18, Provisions for linbilitios and chargos Deferred taxation
Group Company
£000 £000

Bakaee at 151 May, 1990 ... - . 262 106
Advanor warporation tax utilised during the year ., 14 14
Adivanc e curporation 1x on Proposcd dividend .. .. . . .. {156 {15)
Creditforthe yearin the profit and loss account .. .. .. . .. . i) {8)

Balance at A0th Agril, 1991 260 97

The amours  wided for deferred taxation, which is the full petential lisbility calculated on the liability method at
33911990 '), is set out below:

Group Cornpan
1991 1930 1991 1990
£'000 £'000 £000 £'000
Difference between accumulated depreciation
and amortisation and copital allowances ... 278 276 112 120
Other timing differences {3} = - :
Advance corporation tax recoverabla .. .. (15} (14) $15) (14) :
260 o52 97 106 '
| 19. Called up share capital
191 1990
Authorised, allotted, called up and fully paid: £'000 £000
7,200,000 orchnary shores of 10p each .. .. 720 720
20, Profit nnd logs gecount
Company £'000
At 151 My, 1890 ., e " . " 1,368
' Rotamned prefit for theyeoar .. s an ea o - y 65
AL30th Apnl, 1981 v L . . M e 1,433

21, Contingoncioes

AL 30h Apnl, 1031 the parent company wig joimtly and severolly bizbio for walup added 1ax dup by membeis of tha
froup amoeunting to {6,000 {1900: F268000) and had esterod anto pedcimanco bonds in the pormal course of
busiiess on behal of subsdiary undenakings.semousting 40 £532 000 K1690. £424,000),

22, Commitrnents

Capal commiiments ot 30th Apnil Aot whoch noprovesonhas Beonamademnibe se acecunts, were 25 §oliows;

Group Sompany
1991 11890 1891 1830
1000 {000 000 £0080
Cutitracted . . . ? 5

Anthenod bul ot conteacted 5
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REPORT OF THE AULITORS

to the Members of

GOODWIN PLC

We have audited the accounts on pages 5 to 13 in accordance with Auditing Standlards.

In our opinion the accounts give a true and fair view of the state of affairs of the company
and the group at 30th April, 1991 and of the profit and source and application of funds of the

group for the year then ended and have been properly prepared in accordance with the
Companies Act 1985.

KPMG PEAT MARWICK McLINTOCK

Chartered Accountants
Birmingham

27th September, 1951




