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RESULTS AT A GLANCE
1988 1987
£000  £000
Turnover 28,229 23,110
i Profit before Taxation 8,029 7,511
Taxation 2,337 2,149
Profit alter Taxation 5,602 5,562 !

Earnings per share 1848y  1741p




CHAIRMANS STATEMENT

TRADING RESULTS AND DIVIDEND

Iam pleased to report a very satisfactory year’s results in terms
of both profitability and growsh,

Turnover of £28,229,000 reprev=nts an increase of 22 per cent
over the comparable turnover of £2%,110,000 1n 1987

Operating prolit amounted to £7,017,000 (1987 £4,325,000) an
increase of 62 per cent which, together with interest receivable
of £1,012,000 (1987 £797,000), gives a profit on ordinary
activities before taxation of £8,029,000 (1987 £5,122,000 plus
exceptional credit of £2,389,000).

Earnings per share were 18.48p (1987 12.37p before the
exceptional credit which gave a total for 1987 of 17.41p).

Your Directors recommend the payment of a final dividend of
2.3p net per share which, together with the interim dividend of
LOp per share, makes a total {or the year of 8.8p per share (1987
2.5p) an increase of 32 per cent, The f{inal dividend will be paid
on 21st November 1988 to shareholders on the Register of
Members at the close of business on 13th October 1988.

TRADING CLIMATE
The market [or the Group's traditional metrology business has
seen a significant increase in turnover for both Co-ordinate
Measuring Machine (CMM) and Machine Tool products with
considerabie interest and orders being received for a number
of our new products. This growth has been experienced in
3 each of our major markets particularly USA, Japan, West
RENIS HAW Germany and Italy. Sales in the USA would have been bigherin
sterling terms but for the relative strength of sterling compared
with the previous year.
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The buoyant level of trading has continued into the current

year and the manufacture of a number of Group products has

now commenced at our facilities in Cwmbran, South Wales to

provide the additional capacity required.

OVERSEAS DEVELOPMENTS

Sales to overseas customers of £25,053,000 (1987 £20,098,000) .
represented 89 per cent of group turnover, compared with 87 '
per cent in the previous yean

All our overseas subsidiaries have been expanding o support
the increased business and to reinforce our product and
servicing support for customers in our major markets.

During the year, to enhance the promotion of the Group’s
products in Irance, the Company acquired Périféric SARL a
French company based in Paris. Périféric took over the
marketing of the Group’s CMM procucts on Ist July 1988 and
will assume responsibility for the sale of Machine Tool
products on 1st January 1989. This company specialises in
industrial terminals for CNG machine tools and, with a
number of service centres around France, provides a sound
base for promoting the Group’s products,
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1988 RENISHAW COMMUNICATIONS YEAR

EXTRAORDINARY ITEM

The extraordinary item refers to two matrers;

sirstly, in November 1987 the Company acquired the Rolls-
Royce interest in the patent rights formerly jointly owned by
the Company and Rolls-Royce plc.

Secondly, the Board decided to discontinue the business of
Renishaw Controls Limited. The market uptake for this
company’s products did not materialise and the ongoing costs
would have been an unacceptable burden. Following
unsuccessful attempts to find a satisfactory purchaser the
company has ceased trading.

CAPITALISATION ISSUE

In order to bring the issued share capital more into line with
the resources employed in the business, the Board is proposing
to increase the nominal value of the existing shares from 5p
each to 20p by the capitalisation o reserves and consolidation.
The Board is also proposing a one for four capitalisation issue
of new shares.

The new shares, if shareholders approve these proposals, will
rank pari passu with the existing ordinary shares except that
they will not rank for the final dividend in respect of the year
ended 30th June 1988, It is intended that dividends per share in
: 1989 will be at least maintained on the capital as increased by
the capitalisation issue.

MANAGEMENT & STAYF
I would like to record once more my appreciation to all our
employees worldwide who have contributed
to another successful year.

Again, all eligible employees in the Group at
30th June 1988 were granted options in
September 1088 under the rules of the
Employee Share Option Scheme.

{ am pleased to report that Ben Taylor has been
appointed Director of UK Operations and has
recently relocated in the UK, having been the
President of our USA subsidiary since March
1985,

FUTURE PROSPECTS

As previously mentioned, the current year has
started well, with turnover in the first quarter
considerably ahead of the correspounding
period last year, The Board continues to have
every confidence in the future prospects of the
Group and looks forward to another successiul
year ahead.

D.R. McMurry
Chairman and Chiefl Executive




RENISHAW

GROUP COMMUNICATIONS

INTRODUCTION

In the early 19705, there was but a single product and
one company location. Today there js a wide range of both
hardware and sofiware products, together with many com-
panies around the globe, Good communications across the N
Group are essential for providing complete engineering T
solutions for our customers and promoting the benefitsof 75, ‘
Renishaw's product applications. -

COMPUTER LINKS

With the conlinued cxpansion of Renishaw's oper-
ations in the X, and overseas, and the need to maintain
close contacl, this year has seen the start of implementing
communications links between the computer systems in
the Group. This network is used to provide the latest infoy-
mation on all aspects of the Group's business, together
with monitoring the order status for our customers world-
wide. Plans are alreacy well advanced 10 extend coverage
shortly for both our Japancse and French subsidiavy
companies,
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GROUP CONFERENCES

The third annual Conflerence, attended by
the Group’s Managing Directors, with other
delegates assisting in the presentations, was
keld in July, Earlier this year, the annual
Group Marketing Conference and Distrib-
utors’ Conlevence were also well atlended.
These gatherings give the opportunity both
forareview of the previous year's business aned
an opportunity for cach company to outling
their strategics for promoting the Group’s
products worldwide.

Worldwitle compruter nelwork
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TRAINING

The APC (Advanced Produetivity Gentre)
at New Mills, provides both Lecture Room and
demonstration [acilities lor improving our
customers and distributors understanding of
the many applications and benefits of the
Group's products, Tt also provides in-house
facilities for trainiug Sponsored Students,
Apprentices and our cmployces. Monthly
Group Gommtunications meetings are also
held here, which give the main Board Direc-
tors anel personnel the opportunity of goetting
to know each nther and 1o discuss mauers of
interest, in a relatively informal atinosphere.
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VISITTORS

We welcome representatives from Govern-
ment, Business, Financial lustitutions, our
Sharcholders and Educition who hive an
interes: in the Group’s auctivities, Members
of the Technical, Industrial and Financial
Press also make vegular visits, during which
Renishaw’s  manufacturing  concepts  are
demonstrated,
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EXHIBITIONS

For the [irst time, the new Group Stand
made an appearance at two major Interna-
tional Exhibitions, MACH '88 at the N.EC,
Birmingham and METAV in Disseldor! and
supported the theme, “RIGHT FIRST TIME
WITH RENISHAW” with an automated
manufacturing  simulation. At METAV,

T Renishaw GmbH used their parallel theme
LIApRAYEEY  of “CEWINNE DURCH MABHALTEN.
' Other venues al which Renishaw companies  f : L ey

" participated included, DES '88 and QUALITY | ; i S
rﬁ@’..f"j', TODAY Roadshow, in the U!_(, WESTEC,
;1%;,‘}}-;:' QUALITY WEST and IMTS, in the USA,
r—_.fr; b CONTROL and METAV in West Germany,
MICROTECNIC in Swiltzerland, MACHINE
OQUTIL and PRODUCTIQUE in France.
Apart [rom on our own stands many
Renishaw products are demonstrated on our
customer’s machines.
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PUBLIC RELATIONS-PRESS

Renishaw supports major Exhibitions and
special Editorial Features with strategic adver-
tising in the major Inclustry journals and mag- 7 gishaw
azines  worldwide, Exposure comes from ;
vegular News Releases and User - application
articles, which lend independent authorita-
tive support 1o our own activities. Regular
news update to our customers and  disri-
butors is through he Groups magazine
CONTAGT,

{ Advertoeangnd for HACHSR”
1

AWARDS

Renishaw encourages innovation and has participated
in 2 number of local and national award schemes, having
provided bursaries 1o “The Prince’s Youth Business Trast,
prizes at Jeading Universities and Industey awards such as
The Machinery Awards, 1988, e major honour received
last year, The 1987 MacRobert Award was Tor "The design
and exploition of Renishaw probes tor metrology:” This
Award, often veferred 1 as “The British Nobel for Engi-
neering” was presented to David MeMurtry, Joln Deer,
e Macdanen Sucards 1948 Peter Wells and Peter Willis, by FLRIL The Duke of Edin-
burgh, at Buckingham Palace.

S AT
S ]

Ry
SOt v
S e

Wk

TSR
BRGNS

A L
AR

ATER
)




OPERATIONS - UK
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BUILOING

GROUP TECHNOLOGY CENTRE

Work will commence, early next year, on the new 4,10

HFEOF

(Group Technology Centre) which will be locateaadjacent o ;
1o the existing New Mills building. “This will provide an rEqHNoLOGY (]
addirional 33,000 it of R & D facilities for the Group's CENTRE ]

expanding range of products. The design will be in hrick,
in keeping with the existing buildings and is duc for com-
pletion duving Seprember 14984,

CWMBRAN

Delivery to Gwmbran of a number of GNC
machine tools has now laken place and
machining of parts [or Group products has
commenced. Cwmbran represents a signifi-
zant enhancement of the Group's facilities in
the UK. The manufacturing operation
occupies 17,000 {2 of the 150,000 2 complex
and the Machine Shop Manager, with New
Mills site management, will be responsible for
the continuing development of machining
operations here.

So far, over 20 stall have been employed,
with further expansion plans over the next
few years. The operation, set in some 14 acres
of land is just 45 minutes drive (rom Wolton-
under-Ldge.

St flar showing hnatien of GIE

REMISHAW

Clunabron oferitions
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RENISHAW METROLOGY

Renishiw Metrology, which s responsible Tor the
Group’s traditional probe related business, has continued
to promote the henefits derived from probing systemis both
on machine 100ls and CMMs, Working closely with other
companies in the Group to provide manuflacturing solu-
tions, they have assisted in demonstrning the tacilities and
capabilities of the Group’s products in supporting fully
automated procuction.

Taking advantage of additional computer-
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isntion in arcas of strategic importance, y i il :

together with re-organisation has enabled . 1T T 3

faster response 1o customers’ enquiries fion . PR 4] | ‘

sales orders as well as for repair and service, e S ﬁ;:}; ~

Queries can be progressed  onssereen and o ﬁé{ & N ;
Sl G

accurate information prompily velayed.

Marketing, Sales, Technical Support and
Training functions have been Qurther sireng-
thened with adeitional persomnel,
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RENISHAW TRANSDUCER SYSTEMS

Follpwing the successful launch of the Laser Interfer-
ometes Calibration System last Autumn, at ZEMO Milan,
inirial sales within Europe and the USA have been made,
‘The system can be used to determine the accuracy of
CMMs and CNC machine tools and has been designed with
service applications in mind. For ease of transport it is of
light-weight, modular construction and incorporates
manufacturing expertise from other Group companies,
hiterferometer units have been tested at the National
Physics Laboratory and exhibit both high stability and
good measurement accuracy.

The company comprises 2 multi-disciplined team with
expertise in the fields of optical, electrical and mechanical
enginecring and software. Further system developments
are in the pipeline with a number of projects being under-
taken in collaboration with Universities,

RENISHAW RESEARCH

Renishaw's CMM controller provides the foundation
for a comprebensive system to support the advanced
probing produets for CMMs, heing developed at Renishaw
Metrology. This will allow a more rapid integration of
increasingly sophisticated new products.

RENISHAW-MAE

This years emphasis has been in the
development of the market for MAETRACE -
digitising package for GNC machine tools, and
MAEWLEST - a new concept in Wire EDM
machining, ‘The company offers an integrated
solution for 2D draughting, 3D design and
manipulation  facilities,  ogether  with
MAECAM 4, a computer aided manu-
fcturing systen.

RENISHAW SCIENTIFIC

Development of the first commercially
available refiection absorption infrared spec-
rometer from the R§-210 prototype has bheen
accomplished,  'The design  inroryosires
several novel features and enables oy oo
within stringent ultra-high vacuum envanene
ments. It also provides the possibility of funda-
menmat and applied surface seience stuctics in
the areas of oxidation, heterogeneous catalysis
and clecirochemistry at high pressure o in
liquid environments. ‘The system is of special
interest o the surface seience comnunity and
research institutions either as a basic mono-
chromator system o as a fully configured
“stund alone” instrument.
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OPERATIONS - OVE]

RENTISHAW I

Fhe nes Luilding, due ton completion this
Auwtamn will proside an additional 25,000 {17
of space at Schaumbin g Winois, When com-
pleted, it will house 2 lasger Service Cenbre
with more comprehensive facilities together
with more warchousing, In the existing
buikding, an APC i pluned so thae the
Group's products may e demonstrated in a
working enviromnent, as in the UK.

Larger Premises have also heen acquired
1o iouse our East Goast operation in Rhode
Istand and in California for our West Coast
activities,

Wist Coast Regranal Office, irvme Califonta

RENISHAYY RENISHAW KK

Enst Coast Regional Cffice, Wernonk - Rhode Tlund

Renishaw KK have expanded their repair and technical
support facilities into new premises, located just behind
the existing building in Shinjukuy, Tokyo. This move bas
given them much needed space in the main Hanei No 2

Building.
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RENISHLAW GmbIl

Our company in Stutigart, West Germany
abo plng an APG for Taer this yean, and
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expanded repair and teduieal support acti-
vities. 1T ing extentded theiv sales activities in
the past year they welcomed the oppOTtuILY
of participating in major Inernational Fxli-
bitions in GONTROL - Sincellinge METAV-
Diisseldorl and ANB 30 - Stungart,
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" PERIFERIC SARL

B i’enfcr.ic.wmtfd the Group in March, with
| /o1 an established infra-structure o promoie

) "ff:g{‘y_t} 1 ' ‘ :
- L ‘s Renishaw products in France, Further details
XTH 1B I
: 7. 494 appear on page 15,

.!'m;[irir, Villievsesur-Marne~ France

RENISHAW ELECTRONICS (IRELAND) LIMITED

the w ¢ into their new 10,000 12 pre- B iy ML
mises @t antry, Dubkn has given much
needed space to all areas of operation. These
new  premises have provided a greatly
enhanced  working  euvironment  for all
~mployees, and the company lias seen signifi-
cantly increased production in the past year
Continued cxpansion is planned in terms of
output, with additional personnel in the
coming year.
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WORLDWIDE DISTRIBUTION
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The Group has established subsicliary companies in the mujor markets overscas, B Llcad Ollice
USA, Japa, West Germany and France who provide marketing, sales and technical A Subsidinvies

support for Renishaw’s expanding range with stock held locally for prompt des- © Distributors
patch of our customers’ orders, Service Centres located here, ave able o offer rapid

repair Gacilities for additional customer support aund convenience. Distributors

have been appointed in other key countries throughout the world.
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DEPoferalion

GROUP SERVICES

Renishaw ple provides support for all companies in the
Gronp with expertise in the fields of Finance, Communica-
Loy and Business Systems, Personnel, Patents, Legal and
Commiercial affairs, Publicity and travel.

The kinanciz: operation has recently been reorganised
to consolidaie the Gronps accounting functions and Busi-
ness Systems operations, Increased computing capacity
has allowed the additional workloads to he accommodated
and has improved reporting procedures.

The Group’s expansion contmues to make heavy
demands an the Personuel Departunent in terms of reeruit-
ment and employee welfave, Liaison is maintained with
inctustry and education, partis ulavly for the training needs
of both new and existing stafl,

Much etfort has been tontentrated in establishing @
cbrporate identity across the Group concerning literature,
advertising, exhibitions and other promotions. Glose links
have been maintained with industrial, financial, national
and local Press, in keeping them informed on the Group’s
many activities. A UTP (Desk Top Publishing) service has
been introduced to further enhance the presentation of all
literature  and  documentaion. Conmtact  with  our
employees is maintained thiough the monthly House
Jowrnal PROBITY.

Renishaw's Commereial Department plays a vital role
in proteciing the Group’s business interests and patents,
anel provides expertise on legislation which allects our
activities.

Wotton Travel offers facilities for the Group as well as
providing the local communily with a comprehensive
service [or their holiday and business requirements.
Additional computerisation means that reservations can
be confirmed inuncdiately and tickets issued on the spot.
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NEW ACQUISITION

AlEER/C

ROUP
RENISHAW

Earlier this year, Périféric SARL joined the Renishaw
Groun, With the expanding range of products, the Group
had been investigating ways of enhancing Renishaw’s pres-
ense in the French market, Periféric ace located in Villiers-
sui~Marng, some 15kms to the cast of Paris, ‘They specialise

in the development and manufacture of industrial termi-
nals for CMC machine tools and marketing a range of
. imported terminals, keyboard printers and graphics peri-
i Regronal opexations = Franee thl’E! s,

Périléric wers seen as a unique oppor-
unity of acquiring an established infia-struc-
3 wire with knowledge of the CNC market and
whose Sales and Support Team with training,
could reinforce Renishaw’s reputation in
France. Périféric were already involved in the
NC market 2nd were looking for an industrial
group having a similar understanding of this
market.

Periféric have 10,000 (2 of manufacturing
space equipped for assembly and testing of
their current range ol models, with just over
60 employces. Swalegically situated around
France are [acilities which provide fast and
eflicient service f{or their customers who
include Electricité de France, PTT, Thomson,
Jeumont, Renauli, Pevgeot, Olivetti, UNISYS,
Adrospatiale and SNEGMA. ,

Périféric have brought with them a size-
able market presence in the French machine
too!l industry and opportunitics lor them are
in hroadening their product base. They have
also given Renishaw's overseas coinpanics an
opportunily of increasing their own sales,
complementing existing markets,
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Notice of Meetin NOTICE 1S HLLEBY GIVEN that the 151h Anpuai General Mexting of the Company
ceof M ng will be held at the Post House Hotel, Thornbury Road, Alveston, pr. Zxornbury, Avon
on Friday 18th November 1988 at noon to transact the fullowing husiness:—

I, Toreceive and adopi the reports of the Directors and Auditors and the Stateneat
of Accoums for the year ended 30th June 1988,

' - 2. Todeclare a final dividend,
8. Tore-electasa Director of the Company Mr, L. Brook, who is retiring by rotation.

4, 'To re-appoimt Peat Marwick McLintock as Auditors to the Company and 1o
authorise the Directors to fix their remuneration.

5. To transact any other business of an Annual General Meeting,

By Order of the Board
' AL, hpris

cester Surdtt,
o ton-under-Edge,
; ’ ‘ Gloucestershire GL12 7DN
i : 19th Oclober 1988,

Notes:
TR 1. A member entitled to attend and vote is entitled to appoint a proxy or proxies to attend and,
. R on a poll, to vote instead of him or her. A proxy need not be a member of the Company and the
R T c “ appointment of a proxy will not preclude a member from attending and voting at the meeting. A
: form of proxy is enclosed for this purpose,

2, The register of Directors' sharcholdings will be available for inspuction at the Registered
Office of the Company during normal business hours until the date of the meeting and at the place
of the meeting for 15 minutes prior to, and during, the meeting.
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Directors’ Report

Trading Results

\

e
i

.o

Review of the Business

Dividends -

Directors and Their
Interests -

-

The Directors have pleasure in presenting their 15th Aprual Report, sogether with
the audited Arcounts for the yzar ended 20:h Jure 1988 as et outcn pages 1910329
and approved by the Board of Directors on 28th Seprember 1988,

‘I'he Group results for the year were as follows: 1488 1485

£000 L1000
Profit on Ordinary Activities before ‘Taxation 8,029 7.0l
Taxation on Profit on Ordinary Activities 2,337 2,148
Profit on Ordinary Activities after Taxation 5,692 5,542
Extraordinary lrem 1,785 oom

3,957 5,362
Dividends 1,616 779
Retained Profit for the Year 2,941 4,592

The principal activities of the Group during the year were the design, manufacture and -
sale of advanced precision metrology and inspection equipment and computer aided
design and manufacturing systems,

The principal activities of the subsidiaries are detailed on page 29. There has been no
significant change in these activities during the year,

An analysis of turnover by geographical market is given in Note 1 to the Accounts.

The Directors propose & final dividend of £708,398 for the year, which is equivalent
1o 2.3p per share net and together with the interim dividend of 1.0p makes a total of
8.3p for the year, compared with 2.5p for the previous year.

The Directors who served during the year were!

D. R. McMurtry

{Chairman and Chief Exectlive)

D.]. Deer

A. C. G. Roberts

B. R, Taylor

L. Brook

The interests of the Directors in the Share Capital of the Company at the beginning
and end of the yeur, all of which were beneficial, were as follows:

Ordinary Shares of 5p each
30th June 1988 80th June 1987

D. R, McMurtry 12,020,334 12,000,334
D.J. Deer 5,900,166 5,899,166
A. C. G. Roberts 60,517 40,617
B. R. Taylor —_ —
L. Brook 7,882 7,359

"There has been no change in the above holdings in the period 30th June 1988 o
98th September 1988, Under the terms of the Employee Share Option Scheme, the
Directors have been granted options to purchase shares as lollowsi—

Period option exercisable Number of Shares  Option Price

A.C. G. Roberts  24th July 1988 to 1895 12,000 £2.53
Gth August 1989 to 1996 7,000 £2.83
7th September 1990 to 1997 7,500 £2.19
29rd Seplember 1991 o 1998 7,500 £1.82

B. R. Taylor 241h July 1988 10 1995 7,000 £2.53
Gth August 198910 1986 3,500 £2.83
7th September 1990 to 1997 7,500 £2.19
28rd September 1991 (o 1998 7,600 £1.82

§n accordince with the Articles of Association L., Brook, who does not have a service
contract, retives by rotation and being eligible, offers himself for re-election,

L. Brook joined Renishaw in 1980 as a nou-executive Director. He is an engineer of
long experience and has held many directorships and senior appointments in the
engincering industry. e was Chairmin of Simon Engineering PLG from 1970 10 1977
and is currently Chairman of Associated Nuclear Services.

No Direcior was interested during or at the end of the year in any contract which was
significant in relation to the Company’s business, :




Directors’ Report

Share Capital

Substantial
Shareholders

Fixed Aséets

Research and
Development

Employeesl S

Donations .
Taxation

Auditors

As stated in the Chairman’s Statement, the Board is proposing to increase the nominal
vajue of the shares from 5p each 1o 20p by ¢ apitalisation of Teseryes and consolidation,
and is also proposing 2 one for four capitalisationissue, A Circular js being sent 1o all
shareholders detailing thes2 proposals and calling for an Extraordinary General Meet-
ing on 18th November 1988 to obtain shargholders approsal.

Under the terms of the Employee Share Option Scheme, options have been granied 10
employees of Group Companies. Details of optionsare givenin note 17 tothe Accounis,

Apart from the shareholdings of Messts McMurtry and Deer {58.2 per cent) the
Directors are not aware of any other shareholding which represents b per cent or more
of the issued Share Capital of the Company.

'T'he changes in Tangible Fixed Assets during the year are summarised in Note 10 to
the Accounts.

T'he Group has a continuing commitment to @ high level of research and development,
The expenditure involved is directed towards the development of new products relating
to metrology, and Lo the updating and further development of existing products.

The maintenance of a highly skilled workforce is essential 1o the future of the business
and the Directors place great emphasis on the continuation of the Con L)‘.}T‘ -approved
training policy. Health and Safety matters are given special attention by .o Directors
and it Is their policy to ensure that continued employment is offered to employees
who become temporarily or permanently disubled and the Company always carefully
considers an application for employment by any vegisiered disabled person.

To encourage involvement in their companies, all full time employees who were in
service on 30th June 1988 participated in the Company's Employee Share Option
Scheme.

Regular contact is maintained with all employees through departmental channels and
the monthly in-house journal ensures staff are kept well informed on the progress of
the Group.

During the year the Compiny made charitable donations amounting to £9,250 (1987
[4,720). No political donations were made.

"The Company is not a close company within the provisions of the Income and
Corporation Taxes Act 1970,

A resolution in accordance with Section 384, Compunies Act 1885, for the
reappointment ol Peat Marwick MeLimock as auditors of the Company will be proposed
at the forthcoming Annual General Meeting.

By Order of the Board
AL G G, Roberts
Seeretary

28th September 1988,
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Accountimg Policies - ‘I'he principal accounting policies applied in 1he preparation of the Accaunts of Aie
i Group are described below, The Accounts have been prepated under the hntorical
cost accounting rules.

Iy
S

Basis -of Consolidation “The Consolidated Accounts incorporate the accounts of the Company and 4l its
A i A - subsidiarie

Tur o "Turnover represents the value of Group sales 1 third parties inveiced during the year
urnover . - ~
" . ) less returns, allowances and value added tax.

In a ] 16 ;5,.'1 i The .imangiblo_asset‘is stated at cost less :1ccuml_1lated amonisai.ion. Amorlism‘ion is
i t nglb ASSCt and . provided to write off the cost of the asset ol an incremental basis over the period of

Amortisation . . therelevant agreement.,

o o Tangible asscts are stated at cost less accumulated depreciation. Depreciation is
Tanglb!e .ASSG'JIS and . provided to write ofl the cost of assets on a straight line basis over their esthnated uselul
Deprecmtlon “v - livesas follows:—

) ' o ' Frechold Buildings — 50 years
: ., . Plantand Machinery — 5 to 10 years
.. Motor Vehicles ~= 3 years
T y e w » Income from third parties is credited to Profit and Loss Account in pro sortion to the
. Finance Leases  * ' ! P

capital balances outstanding. Interest payable on the related hire purchase liabihities is
charged against the income in proportion to capital balances owing.

o T i
e .
"Stocks - o L Stocks are valued at the lower of cost, being direct materials and labour plus overheads
;.J o . Toe 0 applicable to the stage of manufacture reached, and net realisable value,
y ' B search and development expenditure is charged agains in the year in which
Research and L Rese 1 development expend arged against profit in the year in whicl
. . . . it. is incurred.
- Development. ,

3 o ' ‘ Tire nep | et | — » . ' . " "
Iire PUI'ChEISG oL l'In‘:.'purchtls:. interest is charged to Profit and Loss Account in proportion to the
: -~ T capital sums outstanding,

W RS

of all timing differences to the extent that it is probable that liabilities will crystallise in

Deferre d Taxat1 on. Deferred taxation is provided using the liability method in respect of the taxation effect
S the foreseeable future,

o .t
'

Each trading transaction entered into by the Group denominated ina forcign currency,
is teanstated and recorded at the rate of exchange ruling at the date of the transaction,
and any differences in value on settlement are taken to Profitand Loss Account.,

Foreign Currency .

Overseas assets and liabilities included in the Consolidated Balance Sheet are transkated
1 inte sterling at the vates of exchange ruling at the end of the accounting year and
resultant currency adjustments arc treated as movements on reserves.

2} | i
i i . o . . .
it o -~ "+ Overseas profits are translated into sterling at the rate of exchange ruling when they
v’y W ' arccarned.
d s
’ 1

=

Ty “
- ' .y Government grams received velating to the purchase af tangible assets are released
&) . t B 3 ¢
Government Grants to Profit and Loss Account over the estimated useful life of the relevant asset. Grants
) . ¢ - relatingto revenue expenditure arc credited to Profivand Loss Account when received,




Consolidated Profit, 1988 1087

Notes L2000 £0o0
and Loss Account ¢
Forthe Year ended TURNOVER ] 28,229 28,410
A0ch june 1988 Cost of Sales 12,922 12,257
GROSS PROFIT 15,307 140,873
.
Distribution Costs 3,298 ,] 2,612
Administrative Expenses 4,952 2,536
8,200 6,548
OPERATING PROFI'T 2 7,017 4,320
Interest Receivable less Payable 3 1,012 797
PROFIT ON ORDINARY
ACTIVITIES BEFORE
EXCEPTIONALITEM 8,029 5,122
Exceptional Item - 2,389
pl: o /T:“\\‘ra . "‘} s
A PROFIT ON ORDINARY
ol A . ACTIVITILES BEFORE
A ke . TAXATION 8,029 7.511
e '
‘,;r Taxation on Profit on
3 Ordivary Activities 4 2,337 2,149
PROFI'T ON ORDINARY
-+ ACTIVITIES AFTER
> TAXATION 5,692 5,362
: Extraordinary Item 5 1,735 —
7 -~ PROFITFORTHE
i © . FINANCIALYEAR 6 3,957 5,362
” Dividends 7 1,016 770
i RETAINED PROFIT
FOR THE YEAR 2,941 4,592
| Earnings per Share 8 ‘ 18.48p 17.41p

Yoo
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Balance Sheets

At 30th June 1988

Noves
FIXED ASSETS
Intangible Asset 9
"Tangible Assets 10

Investments in Group Companies 11

CURRENT ASSETS

Stocks 12
Debtors 13
Cash at Bank and in Hand

CREDITORS

Amounts fulling due
within one year 14

NET CURRENT ASSETS

TOTAL ASSETS LESS
CURRENT LIABILITIES

CREDITORS
Amounts falling due

after more than one year 15

PROVISION FOR
LIABILITIES AND
CIHARGES

Deferred Taxation 16
NET ASSETS

CAPITAL AND

RESERVES

Called Up Share Capital 17

Share Premium Account
Profit and Loss Account 18

SHAREHOLDERS' FUNDS

D. R, McMurtry
D. ]J. Deer
A, C, G. Roberts

The Group
1988 sy
£000 £7iva

251 qhh
10,870 M7

11,321 10.6543

1812 || 2867

7484 7,194
11,843 15,483

24,139 24,5406

7811 49,084

om e g

16,228 15,452

e

27,549 25,995

1,896 2,126

25,653 23,869

2,189 2,765

23,464 21,104

1,540 1,540
5,770 5,770
16,154 13,794

23,464 21,104

TheGoampany
1988 rany
£1000 £7000
4,013 4057
3,850 3,080
7862 6,484
9,953 4,228
11,354 12,952
21,307 22,1560
15,241 14,526
6,066 7,834
13,929 14,823
494 791
13,435 - 14,032
773 1,028
12,662 13,004
1,540 1,540
5,770 5,770
5,352 5,694
12,662 15,004

. iy
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Consolidated 1988 1687

L1600 Rl
Statement of Source = 4
and Applica[ion o gmfir. bzf”orc ’I;:n:ation and 5025 51
. “xtraordinary Ite S 7.5
of Funds o Rirrorcitaly fem
[N .
For the Year ended . Extraordinary Item {2,670) -
30['1_]““8 1688 5’359 7.531
Adjustments for Items not involving the
Movement of Funds;-—
Amortisation of Intangible Asset 88 77 1
Depreciation of Tangible Asscts a1 1,587 1,135
. Profit on Sale of Tangible Asscts (22) (2)
. ‘ ) ! ~ Currency movements (122) 110
7 kN 1,531 1,320
i "
" TOTAL GENERATED FROM
QOPERATIONS 6,890 8,831
3 FUNDS FROM OTHER SOURCES
. Hire Purchase 730 521
‘ Sale of "Tangible Assets 89 157
2 o D 819 678
TOTAL SOURCES OF FUNDS 7,709 9,609
APPLICATION OF FUNDS
Purchase of Tangible Assets 2,600 2,050
! Secured Loan repaid 22() 220
Purchase of Goodwill on acquisition of
| subsidiary 406 —_
; | Hire Purchase Repaid 411 383
P ! Taxation Paid 3,913 1,428
PN ! Dividends Paid 832 708
S "1 Deferred Liability Paid 88 78
! bt 8,470 4,867
oo £ 0. (DECREASE)/INCREASE IN
! o T o WORKING CAPITALS (761) 4,642
. [, o ] Arising [rom Movements in:—
CoL oo e, Stocks 945 (828)
o o < Debtors 288 (251)
| : o e i . Creditors {1,598) 475
¥ S
SR U (365) (100)
oy L . ..., 7 ¢ NetLiquid Funds (396) 4,746
, N
Y T
] 7] 1
‘ |“ 1
i I
| !
2




Notes to the Accounts
Forthe Year ended 3tht June 1088

L
1. Turnover An analysis by geographical warkes st

‘Turnover is defined under the accounting policies and relates 19 ghe principalarade.

1838 1987
£'000 £000
USA - 10,200 9,426
Japan 5,168 4,256
West Germany 8,667 2431
France 1,982 1613
‘ Other Overseas Countries 4,036 2,772
Total Sales to Overseas Customers 25,053 20,098
United Kingdom 3,176 3012
' € Total Group Sales 28,229 23,110

e D a) 'The Operating Profit is stated after charging:—
: 2. Operating Proﬁt | perating g 1088 1987
_ i ' £'000 L£000
‘ . Depreciation 1,687 1,135
; o y Amortisation of intangible assew 88 77
" U o Directors’ emoluments 334 278
i Sa 7 Auditors’ remuneration - 43 39

i i ; : S b Emoluments of Directors
o 1, . & i Theemoluments of the Chairman and highest paid Cirector for the year, excluding
i i v % pension contributions, were £108,000 (1987 £101,887). The emoluments of the other
: =% . ' Directors, excluding pension contributions, whose duties were performed mainty inthe
LI 51 UK, fell within the {ollowing vanges—
;i K 1088 1987
M ) (‘3 ’ Number Number
4 % ! ¢ 5,001—£10,000 ] 1
T 5 (45,001 —£50,000 - I
e .55,001-~£60,000 1 I
;o L BRI " . [85,001—£90,000 1 -
: I Ty o ¢} Staff Numbers and Costs
L " . ' 'The average number of persons employed by the Group (including Directors) during
S © .« theyear wagi— -

T AR ‘ 1988 1987
R A - Number Number
" . Office and Management 98 37
v 1 Research, Manufacturing, Marketing 545 489

G438 576

The aggregate payroll cost of the above wast— _
s el 1958 1987
, £o00 £000
Wages ind Salaries 7,708 6,650
Soctal Security Costs 6306 4158
Other Pension Costs 319 261
8,663 7,359

d)  Emoluments of Higher Paid Employees

'I'he number of UK employees of the Group other than Directors of the Company
whose emohuments, excluding pension comtributions, exceeded £30,000 {or the year,
fell within the following rangesi—

1988 1987

Number Number

£90,001—£35,000 2 -
ESS,OG lj-I0.000 - 1
£:10,007—£45,000 2 1
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3. Interest Jose Zoon
Receivable Less Rereivable '

Payable Bank 3,422 3,494
Payable S

Hire Purchase 466 , 708 |

v Bank and other short term interest 286, j A |

752 (357 ]

Less Autributable to leasing activity 342 964
410 607
1,012 707
4. Taxation on’ Based on Group Profit on Ordinary Activities for the Year:—-l-q 1087
Profit on £000 £000
Ord_lf}ﬂ}”Y Corporation Tax at 35% 2,600 2,719
Activities Deferred Tax at 35% (534) (670)
Oversens Tax 271 —
2,387 2,149

[

A further liability to taxation would arise if the retained profits of overseas subsidiaries

were distributed.

5.

Extraordinary Item

The Extraordinary [tem comprises the following:—

Gross Tax Credit
£'000 £000
Purchase of patent rights
from Rolis-Royce plc . 1,350 475
Costs of discontinuation
ol the business of
Reaishaw Controls Limited 1,320 462
2,670 0935

Net
£000

877

858
1,735

6.

Profit for the |
Financial Year

' |
As provided by section 228(7) of the Companies Act 1985, a separate Profit and Loss
Account dealing with the results of the Company alone has not been presented. The
profit for the financial year, excludin dividends receivable, dealt with in the accounts

of the Campany is—loss £827,000 (1987 profit £1,663,000)

7.

Dividends

1988 //

£000
Interim dividend paid of 1,0p (1987 0.8p) . 308
Proposed final dividend of 2.3p (1987 1.7p) oot 708

1,016

e —

1987
£000
246
524

770

8. Earnpings per

Share

Ez\rnimés per Share ave calewlated on earnings of £5,692,000 {1687 £5,362,000) and

onthe $0,709,917 shares in issue during the year.

9.

In‘t&ﬁgib]e Asset

The Group 1988

. £o04
At 1st July 1087 466
Amortisation for the year iSB
Currency 27

AL 30th June 1988 351

1087
£000

572

&8

—
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1¢}. 'Tangible Assets aj The Group Freehold
landand  Plantand Movor

Buildings Machinery Vehicles Foal
£00 £7000 L1043 LD
Cost
At Ist July 1987 4,891 7,562 634 13,087
Additions 6]2 1,769 !39 2,520
Additions from Acquisition — 744 744
Disposals — (171) ( 7) {228}
1 Currency Adjustiment (53) (39) (12) (101}
s
[ At 30th June 1968 5,450 9,868 764 16,022
Depreciation
At st july 1987 204 2,464 342 3,010
Charged for Year 102 1,339 146 1,687
] Depreciation on Acquisition — 664 — 664
, Released on Disposals — (109) (52) (161)
N Currency Adjustment — (B39 9) (48}
A 30th June 1988 306 4,319 427 5,052
Net Book Value
At 30Lh June 1988 5,144 5,549 277 10,970
AL30Lh June 1987 4,687 5,690 292 10,077
‘\J' . \‘4‘\\\‘:» .
i ) . * b) The Company Freehold
r.‘j e Landand  Plantand Motor
X ) o ‘ Buildings Muchinery  Vehicles Total
' . - £000 £000 L1000 £'000
£ Lo Cost
i " At Ist July 1987 3,300 1,009 209 4,518
4 . . Additions 182 136 9 327
Disposals — (25) (27) (52)
.r’ AL30th June 1988 5,482 1,120 191 4,793
:irfi, Depreciation
A1 Al lst July 1887 181 283 101 G5
Charged for Year 62 132 48 242
Released on Disposal — {3) (24) (27)
AL 30th june 1988 243 412 125 780
Net Book Value
At 30th June 1988 3,239 708 66 4,01%
AU 30th June 1987 3,119 726 108 8,953

¢} Outstandling Capital Expenditure not provided for in these Accounts wast—

T'he Group The Company
1988 1987 1988 1G87
£000 L£000 £000 £000
Authorised but not Conunitted 2,634 756 2,250 15
Authorised and Commiuted 1,119 397 _ 50
25
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11. Investments in "The Company Shares Loans Total |

. £000 £000 £000 ‘
| Group Companies o, |
! ' At Lst July 1987 869 6,625 7494 :

Additions 28 3,000 3,028
‘ At 30th fune 1988 897 5,625 10,522
! Provisions
Av st July 1987 829 3,629 4,458
Amounts written off in year 28 2,186 2,214
i ' AL30th June 1988 857 5,815 6,672
i ' Net Book Value
| 41 30th June 1988 40 3,810 5,850
\ ’ =
At 30th June 1987 40 2,996 3,056
i — e ¢ e e 4
|
| [y
12. o : The Group
2. Stocks “ L 1988 1987
' "~ £000 £'000
Raw Materials 1,435 1,060
Work in Progress 1,140 945
Finished Goods 2,287 1,862
4,812 3,867
‘ L
5 -4 A,‘ Th= Group ‘The Compan
13. Debtors T ) v 1988~ 1987 1988 P 3s7
. , £1000 £000 £000 £0oo
‘ Trade Debtors ’ 6,228 5,580 — —_
=y Amounts owed by Subsidiaries — —— 9,230 8,180
i Prepayments 1,256 1,616 723 1,048
) _— —_—
& .« 7,484 7,196 9,053 9,298
‘ . o e
|
|
i4. Creditors o The Group The Company
Amounts falling due L 1088 1087 1988 1987
within one year” L £000 £000 £'000 £'000
Bank Louans and Overdrafts 259 1,503 220 220
Trade Creditors 2,808 2,058 199 288
Amounts ower to Subsidiaries — —_ 12,925 10,518
Taxation 1,945 3,880 023 2,547
Other Taxes 649 306 15 g1
Other Greditors 948 438 165 52
Hire Purchase 504 390 86 86
Propased Dividend Payable 708 524 708 524

7.9t1 9,094 15,241 14,326

= — e




15. Creditors
Amounts falling ducafter *
more than one year g

The Group The Company

1988 1987 1958 1957
L1000 {000 £4000 £008

Total Obligations under Hire
Purchase Agreements 2,925 4,116 140 217
Relating to Finance Leases 1,216 2,726 - —
1,709 1,390 140 217
Current Obligations (Note 14) 504 3490 86 580
Non-Currest Obligations 1,205 1,000 54 131
Sefericd Liability 251 466 —_ ~—

Secured Loan

Due between one and iwo years 220 220 220 220
Due between two and five years 220 440 220 441)
1,896 2,126 194 79

“The Compzny's Secured Loan is secured by a fixed charge on one of the Group's
freehold properties and is repayable by equal annual instalments which commenced in
March 1987. Interest is charged at rates varying with the London Inter Bank Offered

Rate.
"The Deferred Liability is payable between one and three years.

1 .
o

a} Mavements during the year wergi-—

A Lt on J : The Group The Company
16. Dea-er.ljs;si. S 1088 1987 . 1988 1987
Taxgation ;. . = | £000 £1000 £1600 L1000
. Sy . At lst July 1987 . 2,765 3,340 1,028 899
{Release)/Provision for the year {534) (570) (213} 134
. - , ACT Movement (42) (5) (42) (3)
RN ' At 30th June 1988 2,189 2,765 778 1,028
b) Represented byi—
. The Group The Company
, 1988 1987 1988 1987
. £000 £'000 £000 £1000
Accelerated Capital Aliowances 2,203 2,715 877 882
0 Other Timing Differences ‘ 132 244 132 340
s ,
CT : 2,425 2,959 1,009 1,222
ACT Recoverable, ) (236) (194) (236) (194)
“ 2,189 2,765 773 1,028
) e e 1 1988 1987
17. Share Capital | £000 (000
Authorised
492,000,000 Ordinary Shares of 5p each 2,100 2,100
Allotted, Galled Up and Fully Paid
0,799,917 Ordinary Shatres of 5p each 1,540 1,540

Under the terms of the Emplayee Share Option Scheme, options outstanding at 28th
September 1988, which are exercisable between 3 and 10 years after the date the
options were granted, werei—

Date Options Granted Option Price  Number of Shaves

241h July 1985 £2.58 205,820
Gth August 1986 £4.83 64,420
7th Scplember 1987 £219 142,260
28rd September 1988 £1.82 131,130
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18, Profit and Loss i

Movements during the year were:—

Account The Group The Co;p;ﬁir;y !
1988 1987 1988 1987 :

£000 £:000 £000 L2060
i At 1sr July 1987 13,794 9,227 5,694 801 J
i Goodwill {note 19) (406) — —_ b :

. Movement in Currenvy Reserve {175) {20 —_ -~

Retained Profit/(Loss) for the year 2,94) 4,502 (342) 4,893

AL30th June 1988 16,054 13,794 5,352 5,694

19. Acquisition and The effects of the acquisition of Périféric SARL on the assets and liabilities of the:
Goo dwill Group werer— ; ‘

' £1000

Fixed Assets ) 80

Stock 763

Debtors ' 654

Creditors (1,451)

Bank (15}

0 Net Assets 11

o Cost of AcquisiLion 359

Goodwill ' 378

The Goodwil] of {406,000 in note 18 above also includes £28,000 inrespect of the
purchase of the remaining 10% of the share capital of Renishaw-MAE Limited, which
is now wholly owned by Renishaw ple.

Report of the o ~ Report. of the Auditors to the Members
Auditors } - of Renishaw plc

We have audited the Accounts on pages 19 to 29 in accordance with approved Auditing
Standards. ‘

s In our opinion the Accounts give a true and fair view of the swte of affairs of the
Company and of the Group a 30th June 1988 and of the Profit and Source and
Application of Funds of the Group for the year then ended and have been properly
prepaved in accordance fith the Companies Act 1935,

/L\jtd( Ncul~{-60(( .

PEAT MARWICK McLINTOCK
Chartered Accoundands
Chepstow, Gwent

3

28th September 1988
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Babs idiary The following are whe ssbsidiacy companies of Rensshaw pic, 2ll of ahich are whoth

C ATV auned, "Fhe Country of Incorpoyation is Eegland waless otheryise staied. The
empantes Cosiptry of Inrpeporanm s also the principal Country of Gperation.

il Subsidiaries of Renishaw ple Addyess Deeails Frincipal Senwities

Renishaw Mateology Lisaied

New Mills, Wit cunder-Edge, (Hlos. £5.12 53R
Tel (452 844221 Felen 437120 RFE METC
Fax 11453 842593

Aesign, Manufacture and Sate of
Advanced Precson Metralogs and
Inspection Fguipwment

Renishaw Rixeuarch Limitud

Oid “Toren, Wonon-under-Edge, Glos. GLI2 DM
Tel 0453 844302 “Yelon 457258 REN WO'T G
Fax (453 845447

Wew Produgt Researah and
Dovglopment

Renfeliaw QOverseas Limited

Glougester Strect, YWotton-under-Edge, Glos.
GL1%2 7DN

Tel 0453 844753 "Felex 437258 REN WO'T' G
Fax (153 843689

Ovrerseas Halding and davestment
Cempany

Renishaw Leasing Limited

Gloucoster Street, Wottun-under-Edge, Glus.
GL12 7DN

Tel 0453 842533 “Telex 437258 REN WOT &
Fax 0453 843689

Leasing Equipment 1o thingd parties

Renlishaw Scientific Limited

Old Tawn, Wotton-usider-Edge, Glos. GLI12 704
Fel 0443 844302 "Telex 437258 REN WOT G
Fax 0413 B45447

Design, “lunufacture and Safe of
Scientsf, Sosiruments

Renishaw Transducer Syatems Limited

)

Gloucenter Street, Worton-under-Lige, Glos.

GL12 ¥DN

Tel 04218 842533 /844360 "Telex 437258 REN WO'I' G
Fax 0433 843689

Design and Sale of
Transducer Symems

Renithaw ~ MAE Limited New Mills, Wotton-under-Edge, Glos, GL12 §JR Design, Manuficture snd Sale ol
Tel 0453 844211 Telex 437120 REN MET G CAD/CAM Systems
Fax 0443 B42803

Walton Travel Liniited } Beradley Street, Wotton-under-Edge, Glos. GLIZ7AP "T'ravel Agency

Tel 0453 845088 Telex 437258 REN WO'I'G
Fax 0453 843689

it} Subsidiaries of
Renishaw Overscas Limited

Renishaw Inc. (USA)

Ve

2

623 Cooper Court, Schaumburg, [fnois GO173, USA
Tel 512 843 3666

Fax 312 843 1744

{Fast Coust Gifices)

108 Airport Rozd, Suite 7, Warwick, lthode sland
02889, USA

Tel 401 757 4473

Fax 401 738 2868

{West Coast Offices)

17744 Skypark Boutevard, Suite 240, Irvine, California
492714, USA

Tel 714 260 9151

Fax 714 250 8944

Service und Distribution of Group
Products

Renishaw Elcctronics .
(Iveland) Limited (Republic of Ireland) -

Al Santry Avenue Industrial Estace, Santry, Dablin 9,
[reland

Tel 420378

Fax 429353

Manufacture and Sale of Precision
Metrology and Inspection Equipment

Renichaw Kabushiki Kaisha (fapan)

158, Han-ei No. 2 Building, 10-1 Shinjuku-ku,
Tokyo 160, Jupan

‘T'el 3 350 6234

Fax 3 350 6308

GF, Ikko Imaike Ceptra! Bullding, 10-17 Uchiyama
3-chome, Chikusa-kn, Nagoya 464, Japan

‘Tel 52 733 182)

Service and Distribution of Group
Products

Renlshaw GmbH (West Gormany)

Fabrikstrisse 17, D-7024 Filderstadt 4, West Germany
Tel 711-774038
Fax 7117775850

Service and Distribution of Group
Praduces

Périferic SARL (France)

206-28 rue JearJaurds, F 94350 Villiers-sur-Marne, France
"Tel 1 43 04 96 35

Telex 280 2648

Fax | 43 04 2627

Service and Distribution of Group
Praducts and the Manulacture and
Sale of Industriad Terminals

For [urther information contact:

Renishow ple, Gloucester Street,
Wonton-under-Edge, Glos, GL12 7DN

Tel 0453 842533 Telex 437258 REN WOT' G
Fax 0453 843689
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Financial Record (10 years)

Results H )
1988 1987  i426 198> 1984 1683 jo82 1981 1980 1970
£000  LG00  £000  £000  £660 L1000 £0600  £000 £1000 L5000
Oversers Sales 925,053 90,538 17,809 13,878 9,347 5565 2790 2446 1578 952
UK Sales 3,176 5012 3518 1,667 1,045 907 626 708 422 170
T'oral Sales 28,929 23 110 21,387 15,545 10,402 6,472 3416 2854 2000 12
Frofit an Ordinary Activities
before Taxation 8020 7,511 7,019 5627 3,744 1,722 636 1,003 432 508
Taxation ‘ 2,337 2,149 2,022 1,813 1,548 813 257 397 383 265
Prefit on Qrdinary Activities after
‘Taxation 5692 5,362 4,997 3,814 2,190 909 379 {06 249 244
Extraordinary Item . 1,735 a— ~— —  {260) 272 —_— o— an -
Profit for the Financial Year 3,957 5362 4,097 3814 2456 637 379 606 349 244
;‘\ T L
Dividends . 1,018 770 678 580 128 71 23 110 70 -—
Retained Profits 2,941 4,502 4,319 3,228 2328 560 56 496 279 244
Capital Employed
‘ 1988 1987 1986 1985 1984 1983 ]982 1981 1980 1979
£000 £000 £000 £000 000 £000 £000 £000 £000  £000
Share Capital - 1,540 1,540 1,540 1,540 1,400 1,400 14 14 14 7
Share Premium ©BN70 5,770 5,770 5,770 — —_ — — —_ —
Reserves S 16,164 13,794 9,227 6,209 3,00) 676 1,479 1,123 627 354
Sharcholders’ Funds 23,464 21,104 16,587 13,519 4,451 2,07¢ 1,493 1,137 G4l 362
Deferred Taxation: N 2,189 9,765 3,340 3,99% 2,505 1,592 1,062 765 704 351
‘ Capital Employed o 25,658 23,869 19,877 17,512 7,046 3,668 2,555 1,902 1,345 713
Statistics ] |
‘ 1988 1987 1986 1985 1984 1983 1982  198] 1980 1979
Earnings per Share 18.48p 17.41p 16.22p 12.71p 7.72p 38.20p 1.33p 2.13p 1.23p 0.80p
Profit before taxation as 4
percentage ol average
Sharcholders’ Fonds . 86.0% 390.9% 46.7% 62.6% 114.7% 96.5% 48.4% 112.8% 146.0% 212, 1%
Overscas Sales as a percentage ot o
Total Sales 88.7% 87.0% 83.6% 89.3% 89.1% B86.0% 81.7% 75.2% 78.9% 84.6%
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