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Results at a glance and financial highlights

RENISHAW.

Probn belore taxation
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Directors and advisers

vl W Munny

Ulm Hudwrts

DAVIO M URTRY Chamnean and € hued Exetunve, age S was canghosed
In RollvRovee ple. Brastal, o 17 sears, laneth holdmg the posons of
Depuns Chiet Designet and Assistamt Chaet o Engine Design of wll Rolk.
Rene e engmes tmanubaczed atihe Flion, Bastol, works Miensivenimy the
emnnal probe s the early 1970v, Duvad MoMurts fonmed Rensliaw m 2978
with Johin Beer and jomed Reonsbas fulf tme m 1976 He o a memhes o o
nuomber ol nattonal and menvional ieechnelogs commniees, b june T894,
i Her Magests the Queents Banthdas Honous Bist he was iacdea Commandern
ol the Order of the Bratish Empite (CBR) “lor servaces o Saence aued
Technology”, Eardier i the veanr he was appoited sy Professor of the
Lnentty of Huddershele and in Juby 1994 he was asarded an bonoran
Dectorie of Engineering ol the Unsversus off Birmmgham. He was also
finalist i the Prince Philip Prvze lor Desgn In addinon o his role as
Charman and Chiel Executne, he als has respomibihe lor roup
technalogy.

JOHN DEER. Deputy Chiirman, age 36, maned as o mechanical engmeer
and worked Jor Rolls Reavee plic, Briston irom 19603 unul 1974, when he moved
tn Reruishaw to become the linst full ume emplosee, responsible lor the mitiad
production and distribution of Renishaw producs, He s responsible: for
manufacturng within the Group,

BEN TAYLOR, Assistant Chiet Executive, age 43, has been involed i the
fickl of metrologns all his working life abter grduating in mechanical
engneenny and dessn from Pennstivann Stare Uninersin., Paor o poiming
Reninhiaw Inc. as President m 1983, hiee was the Ductor of Engineenng a
shothield Meastrement, USA. Ben bk was apposted e the Board o
Rensshaw ple in 1987 and i responable Tot gnoup marheung, mternanoal
operations, group quaty, stregy and plinnng and buman resources,
He chairs a US national merrologns comuptiee and also serves on g nuiber ol
atlier metrulogy commitiees and associitions.

ALLEN ROBERTS, Finance Director, age 45, wa Fellow of the Institute of
Chartered Accountanis in Englind and Wales, Pror to joineng the Compans
m 1979, he was emploved lor FL sears by Pear, Marwick, Mitehell X Co.
He wits appointed o« director in 1980, Allen Roberts heads group hinance.
bustess ssstems atd Wotton Drnved o is the aompany sedrelan.,

LEO BROOK, o noneexet e civerton, age 82, panetd Renshas e 1050
He 1 an enganeer of lng expenence ad has held s dineaonships and
semor appoinunents m the engmeering wdomn. He was Chairman ol Simon
Figneening ple from 1970 10 1977 and Clusrman o Assaczated. Nuclear
Senaces from W77 to HEN,

Loy Broek
Company secretary and Principal bankers
registered office Llovds Bank Ple

A.C.G. Robens, FCA

New Mills, Woton-under-Edge
Ciloucesiershire, GE12 BJR
Registered number: 1106260
Telephuone: (01453) 524524
Telex: 437120 RENMET G
Facsimile: (01453) 524001

Auditors
KPMG Peat Marwick

Solicitors
Nonon Rose

Sxidte Geéndrle

Stockbrokers
5.6, Warbury Sceunities Limited

Registrars and transfer office
Lloyds Bank Registrars

The Causeway, Worthing.
West Sussex. BNH 6DA
Telcphone: (01903) 5(12541
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Chairman's statement

" rading results and dividend

Stobn bobore tave iduding 4 A3 imposement i opetating profit. amounted o 8.2 aulhon (1486 £7.1
iy, Mo ey ot B million (1903 S million carmmus anuomied o 8.8 mallion 11483 £3.6 mullion)
equnalent o 120p per ordinary share (1983 103p1L A Bl dividend of $-0p (FE3 -LOp s ecommended
iy ot Ton the vear of S8 (1S .3,

Farover tor g vear rose 06 1o 8300 milhon Trom 880 anllion m 1993, of which 914 were sales o overseis
customets. Farticular geosth camie Trom sales of the tew scanning precucs and the Raman microscope, and
the deselopment of new markets in the Fae East, other than Japan, ogether with significant contibutions from
the USA and the UK, Purnover in Germany and Japan howeser renuaned depressed. these swo jmportan
markets showing a dechne of €24 mithon in wemover (83,1 million at constmt exchange rates) compared
with the previots vear,

The inerease in aperating prolit derived notonly from the net dse in wmover, but abso from the firm conrol of
overheads, Neuinterest receisable fell from €22 million o €105 million, mainly due o reduced interest mites,

Facilities

The new manufscturing fieilies, adipining the webmolow contre at New Mills, was buil and successfulhy
commissioned during the vear wnd is now fully operational. "The compinny premises ac Cwmbran, South Wales,
with a book salue ol EUO7000, are subject 10 g purchise aption agreement expiring on 31st December 19496,
granted o the current lessee in the sum of €10 million, A E250000 non retarnible option: deposit bas
been eredited w the profic and loss account, Cur Tudian and Spanish subsidiaries bave been relocated 10
impraved premises and our subsidisny in Hong Kong is now firmly esublished wath representative offices
in Singapore and Beijing,

Research and development

The Group has maintained is commitmem o research and development. ad - tsseaed engineering
expenditures, 10 develop new products, improve the application and efficenes ol existing producs and 0
streamline further the manuficturing processes, During the sear research and  development expenditure
wtalled £3.5 million which, with associated engineering expenditure of £25 million, amounted w 125 of
tenover, Additional investment in CADYCAM eohnolon bas been undertaken recenty and more stalf
with the required specialist researct and develapent shills are being recruited for the Group's new product
programmes. Sules of new producs arising from our reent research and development programnmes were
primarily responsible for supponting ind then increasing wmover through the recesion.

Capitalisation issue
In order w bring the issued share capital more o line with the cipitl emploved in the business, the Board is
proposing it one tor ten capitalisaion isue of new shares, The new shares, it shiveholders approve this

Cproposal, will rank vgualh with the existing ordinan shives, except that they will sot rank for whe final

clivicendd in respat of the veur ended 3h June 19 The Compam's present authorised share capital is
insullickent w pernmt the implementation ol the capinalisation isue, Accordinghy, it is propossl who 1o
increase the authonsed shave capital from CHLOKLKKD 1o €1 1LINKLRN,

Personnel
I should like 10 express the appreciation of the Board to the sadl throughout the Group for their enthusiasin
and effons, particutarly in the Last few difficuh years.

Current trading and outlook :

The Bord is encouraged by what it hopes are the lirst tentative siggns ol an upum in all our marhets, induding
Japun and Germany, aftier a very long recessionary perid. Group tumover in the three months July
September BRH s uhead of the comparable perisd in 19935, although markets remain comperidve and
challenging, We reniin confident of the longer teom finture development of the Group.

LR, McMunry
Chairmian and Chiel Exevative
Ahh September 14#H
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Financial review

Introduction

Thete e been o chamees e accountng polieo
dutg the sear, The formas of the profie and loss
acoosit and Balanee sheer et heeged

Exchange rates

The results of evereds undettabnses ate mashied into
wethin, ' trmshiong the monthh esults an eadh
months exchange e, elfectivel givmg o weghied
avernge lor the vear, The werghted avetinge exchange
res used for the vear Lon the i Queven s are
show i opposite, compares) with the presious sear.

Results for the vear

Group <iles lor 1994 amounted o L04m, compaed
with C150m m 1903, an morease of 6859, O the £2.9m
increase, ELm results trom Enasnable esdange eite
menesuenus. Turnoser particukarks benelited lrom sales
ol new scanmitye and Raman products,

Germam and Jopan, howeser, continued o sutter from
prolonged recessions, Gronp siles these conmtries
were Tespectnels 199G and 204 lower than n the
presious vear, when ullnp.llctl 1 todnhagy eschanue
e,

Pistibuton costs e 1EL were CHsm compared with
C4finl reflewing the mereased marketing investiment
during the vear, Our Hong Koy subnidian apened
representanse  othees in - Bejinog. Chima, and
Singapore during the sear:

Dunng 198, lorward sales ol foreggn currendy,
undertaken a5 pant ol the Group's poliey ot helgmg
foreyn currency expostae, resulted in e ol £1.3m
llowime the desaluation of Sterling In (98-, there
was o s of 23, bathy these ansounts heng adluded
withit addministestine expeises

Al incducled ny adimmsezin e exponses fut THEH were:

m restructunng costs of E30TK, and

) the 20K prchase aption: depost relating o the
Compam's prestses ff Camibian faee the Frad
sty aextion o the Daecton” tepart lor detaly)

Throughout the vear, the diettor nude streseons Jnil
sreeesshl edlonts o contain nonsalie added oserhead
costs andw improse elhaienc.

Operatimg profit tor T98H reasedd by 82 3, brom

E.0m we ke o, dnncrease of 4567,

L's$
Yen
DM
FFr

1.

Wi
A1
wil
LY

855553

% change

+5%
-3%
+ 8%
+5%
-1%
+4%
-3%
+2%
~10%

Weighted average (wa) and
vear end {ye) exchanye rates
1994 1903
1.50 1,58
1.54 144

158 192
152 164
2,52 2,50
246 2.55
8.65 8.42
843 8.58
2147 2231
2440 2310

-6%

Distribution costs

1991

1992 1993 1994

Administrative expenses

12

1991

1oy 1493 1994

Operating profit

1993 194

s
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Set et terepable ha the sear aminmned to L1, Net interest receivible
comnpared wieh L2 20 1RIE 133Credus ton, mainhy
due 1o the all i siething mterest sies

Prosn belore s wreasesd by 13, hoone L7 Lo THRES
o YR 1M Rarnmas el shate B 10 wese
B compared wrle 105w 1985 merease of
179 . Ths moanore (han the 159 mcrease o proht
Betone tan dlue to deacase o the eflegine s ate
lroane 3050 10 20,

Dividend
With a proposed final dusdend of Lp, the ol

RH] 19491 a2 1493 1994

dividend (or the sea amomus o p per ordinm
share, compareed with B.5p in BRI, an increase of 69,
The twtal dividend oot iy 3 4m, gining coner of 18 Capital expendiwure

times compianed o LG mnes in U8, ;

Capital expenditure

Capital expenditure tor the vear mmounted 10 £3.5m,
compared with £L9m in the presvious e, OF the
Ean i JUad Ch e was espended onihe comstrng.
tione ol the new orsulacarmg Lol wdjoiniog the
techimdonny cene al dew Mills,

fin

Cash at bank
The Group has no tet borrowings. Net anh bilncoes :
ncreased from E14man Mah June 13w E220m 0w lggs 199t 19U 1993 1994

N v LLR
Soeh June §iH, BB ranigoehictes [ 1and & buildings

The incease icludes the benelie of & Cledm nx
wpavment veceined during the sear and s aler Net cash balances
dedhmting sapiat vipeadivure of Clam,

13
2.2 P
. S R
I'reasury - foreign curvency and control :
The maens ol moupsales are denoniaed in boregn BTt
crrsencies,  Similab, o sigedicmt pragontion of £
onerhestdh s abo m leneigancenaencies, Apart e sl
working capial equitements, all holdings of toreign

carrencies are regulah remitied 0 Renishaw ple.

fm

The Board of diettorn determine as e when and
hewe toreign unencies dare cinened 1o sterling, All
sterfing and Toreign currencs balanees not immediaieh Ve 1o s 1993 1994
reqquived tor group opersitions are placed with keading

internationdl highlverated  Ginancial - institutions,  for

carving periods,

AGG Robents
Group Finame Dire. *or
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! Directors’ report

T

e directors ne pleasare i presenting ther 21t Anoual Report, ogether with the audited inanciat
aterenty for the sear ended 3 June 1994 s set one on pages 1210 23 and approved s the Board ol
dectens on 20 Seprember TG,

rading results

he group resubts for the year weres- 1994 IS
% £000 £U0n
:

bt on ordinay activides betore tasation . 8222 7 L2
- . v - voha H .

axation on profit o ordinae activities 2,379 2,129
bS] i — Wt e
oo . . -

fofit for the financtal vear 5,843 a0
'Ki..\'idt'mls 3372 3052
B R J——
. v . . 3
§1;1||1ch profiv for the lnancial vear 2,471 1861
l” e — - mrmannamr

i
i

i

b

teview of the business

he principal activites of the Group during the sear weve the desin, aanuatacture and sde of advanced
recision metrology and inspection equipment. and computer wded design and manutacturing systems,

urther dewils of gronp activities are incorporined in e Group Profile accoin}- Ldng these Gnaneial
ftements, An analvsis of turmover by geographical market is given in note 2w ihe inancial suements.

L8

dividends

he directors propose i final dividend of £2,150,656 {or the vear, which is equisalent to dap per share net and
gether with the interim dividend of 2.5p mikes a otab ol G49p or the sear, compared to B.3p For the previous
ar. The dividend will be paid on 2150 November 184 10 sharcholders on the register on 27th Oaober FE4,
>

t

hare capital

Inder the terms ol the 1984 share option scheme, options tive been grmted 10 cnplovees ol group
dertakings. Details of options exercised and outstanuling are given in note 16 to the limncal sitements,
ere has been no chiange in share capital between 30th June 1984 and 201k September 1584,

i

ubstantial shareholdings
part from the sharcholdings of Messrs: MoMurtn and Deer (3344%), the diteaons e not aware of any
Karcholding which represents 37 or more of the isued shire apitad of the Compan.

lirectors and their interests
he directors who served during the yea and their imerests i the shave capral of the o at the
prinning and end of the vear, weres-

. Ovdimary shares ol 20p cach

4 b June 194 JO0h June 1993
R. MeMunry 17.356.371 F7.750,771
. Deer ‘ 8333071 333,071
R. Tavlor — —
(.G Roberts 23,681 EAXihY
Brook . 11456 114506
f. Migliardi (resigned Gth July 14803) - i

| the above holdings were beneficially held with the esception of 1,562,500 shares which were nonsbenclicially
Eld by D.J. Deer but in respect of which he bas voting rights, There has been no change in the above holdings
ithe period 30th June 19 w 20 Seprember 194,

‘neenrdance with the Antides of Association L, Brook, who docs not have 2 service contract, retires by rotation
d being cligible, offers himsell for re-clection,
]

o dircctor wits interested during or at the end of the year in any comrut which was significuy o relation to
¢ Giroup's business.

=
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Special business

(i) Capitalisation issue = Iy onder e bring the ssied share Gipat of the Compaas imore mio line with the
capntal emplosed, the direiors \n'upmv that o caprtalisanon ssue be miade e shareholders, vegistered on 1Hih
Nenemfrer [0 of one vew ondinars share loreveny ten arditity shares hehl The nes aipitdisation shares
B ivstaeed will mnd pari passer with the existing ordinar shares escept than they sill not be' entidded 1o the hinal
duplend resonineneded Tor the ver ended 30 fune 190 & Fracuonal entilemenis to new: ordiaary shares will
o b alloued, Application will B oade o the London Stk Exchange tor the pew ordipars shares 1o be
adwntted 10 the Olhaal Lise s proposed that delnnine share centihones will e posted 1o shanehalders by
e November 19 and e dc.nLn_u\' in the new ordmany shares will conmence on 29d Nosember VEM,
Ihe Companss present authotiseel share aapitd i suthaent o permit the auplementuion of the
vapitafismion ane, Accordingh, w iy proposed 1w dnoreise the Company's authorised share cepital from
CHLRRLLNN 10 €1 ELO00000, The number of ordinan shives andkor the subseripion price in respect of shires
whith are the subjedt of options already wanted bt not exertised will e adjusied: optionholders will be
notitied of the relevim adjustments i due conrse, Ordinar resolution Ne, 5 s being prepaosed at the annual
general meeting in ovder o increase the authorised share cipital and 1o authorise the capitalisation ssue.

(i) Purchase of own shares — Your directors consider thar the Compans shauld Tuse the flexibility 1o be able o
mithe miatrket purchases of its own ardinary shares, up w a wial of 707 of the issued share capital, Shareholders
are being asked 10 pass the necessan special resolution N, Gt the anneal general meeting o give the required
authority untl the caslier of the concdusion of the PR annual general meeting or 3 December 1445, There
is a0 present no intetion to pourchase shures and, i graned, the inthorin would only be exercised il an
improsement in carnings per share were expected 1o result,

Recommendation = "T'he directors consider the proposils abose (0 be in the Dest interests of the Comgany and
its shareholders and accordingh recommend all shareholders 1o vate in Bvaur of the resolutions o be praposed
A the annual generat meeting, Thes intend w0 do so i respeat of their own sharcholdings amounting o

.

SH L0979 ordinar shares representing 33477 of the issued shave capitl,

Fixed assets

The changes in wngilde fixed assets during the vear are sumpimsed inonote 10w the inandial stagements,
On 27th June 190, the Compans entered into wn agreement with Western Corrugued Lamited ("WCL) of
Cwmibrun, Gwent, gising WCL an aption 1o purchase the Compans's [reehold premnses at Sprngvile Industrial
Fstare, Cwmbran, Guent, WL has pakd Renishin o nonereturmable deposic of E250400 incash for the opion
to purchiase the premises tor ELKDLC0 ot or belore 31st December 1456, on giving six maonths noice, The
current nel ook vidue of the Cwmbrim premises is SF7OM0,

In the opinion of the direcon, the current markes value of the Group’s lind and buildings is in excess of the
current net book vilue, During the vear ended 30th June 199 50be Growp's lnd and buildings were revalued
by professionitd saluers andd the market value at thit time exceeded the net ook value by BLIS000. The
revaluition was not incorporsited in the financial stiements,

Research and development
The Group has o cominuing commitment 10 g high level of rescards wind development, The expenditure
involved s dircowed wnwands the research and developrnent ol new producds relaing to metrologn,

.
i

Employees
Fhe miainenange of 3 highly skilled workforee is essential to the future of the business and the direcwors place
great emphasis on the contination of the Company's nlipmvml training polics, Health and safety matiers are
given special atenion by the direetons and it is their policy to ensure thit continued employiment is olfered to
amployees who become temporadle or peomanently disabled, The Company alwins carefully considers an
application for employmem by um registered disabled person,

Regular contact is naintiined with all employees through va:lnlncm:d channels and the monthly in-house
journal ensures stald are kept well inlormed on the progress of the Group,

Donations

During the vear the Compiny made charitable domations of E23,500 (1993 £23.003). No political dlonations
were made,

Taxation
"The Company is not a close company within the provisions of the Income and Corporation Taxes Act 1988,

Environmental policy

The Group has recognised the importance of addressing environmental issues and has set up a structure to that'

effect. Some first actions have been taken to increase environmental awareness among employees and an
environmental management system is currently being developed. The Group has a corporate environmental
policy which is presented in the Group Profile.

s
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Statement of directors” responsibilities

Company ks vrequnes the directors w prepare bnancal staements for eaeh tinanciad vear which sive a true andd
b view ol the sre of affurs ol the compans and the group and ol the profit or loss for that perind.
It prepanng those hinancal staenients, the direcars are vequired 1o

@ selectsintable accounting policies and then apply them consistents:
* mak . judgements and estimates that are reasonable and pruden:

® state whether applicable accounting suindards have been Bollowedd, subjeet 0 am manenal depanures
disclosed and explained in the hnancial stienmenis:

® prepare the fimincial satements on the going concern basis unless it is inappropriate w0 presume that the
group will continue in business. :

The directors are responsible for keeping proper accounting records which discose with reasonable accuracy ut
am ume the finandal position of the company and w enable them 1o ensure thi the financial suements
comply with the Companies Act 1985, They have general responsibilite for taking such steps as are reasonably
open 1o them (o sufeguard the assets of the group and w prevent and detect fraud and other imegularities.

Corporate governance

Following the issue of the Code of Best Practice the Code™) of the Cadbury Commitee on The Financial
Aspects of Corporate Governance, the directors have reviewed the Company's compliance with the Code from
1st Jul 1993, “The Board suppu: - the principles contained in the Code, Board meetings are held manthly and
there is a format schedule of matters reserved for decision by the Board. With the exception of the proposals
that await guidance from the accounting and auditing profession, mamely reponing on going concern and
internatl control, the Company has complied with the provisions of the Code save as outlined belonw:-

® No formal procedure previoush existed for directors in the funherance of their duties w0 ke independemt
protessional advice i necessary, at the Compam’s expease. A procedure Has now been implemented.

® The Board has currently one non-executive director who has been in office for many vears and does not have
i service contraet, He s subject o reselection by rowtion as are Messrs Tavlor and Robens, The Board has
decided 0 increase the number of non-executive directors with selection being considered by the Board as a
whole,

¢ The Company has 2 remuneration committee, chaired by the non<executive director and comprising, in
addition, the Chairman and Deputy Chairman, There is no audit commitee as recommended by the Code.
The directors befieve thut because of the size of the Group and the existing management and control
simictere, it docy not require an audit comminee at this time, This recommendation, huwever, will be
reviewed regularly.

The Company's auditors have reviewed this sunemem. They have confirmed w the directors this thes are
satisfied thit this statement on corporate governance appropriatels reflects the Compams compliance with the
parigraphs of the Code which the London Sieck Exchimge has specified for their review.

Auditors

in accordance with section 385 of the Compuanies Act 1985, 1 resolunon [or the resappaintment of KPMG Peat
Marwick, as auditors of the Company, will be proposed at the fortheoming annual general mecting,

By order of the Board
ACG. Roberas
secretary

2nh Seprember 1K
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Report of the auditors

R

KPMG Peat Marwick

To the members of Renishaw plc
We have audited the linancial statements on pages 12 w0 23,

Respective responsibilities of directors and auditors

As deseribed on paye 10 the Compan’s directors - responsible for the prepasition of Brancial sttemens,
It is our responsibifins w form an independent opinio, - based on our audit, on those stalements and o repon
our opininn to s,

Basis of opinion

we conducted our audit in accordance with Aud? reg Sumdards issued by the Auditing Practices Board. An
audit includes examination, on a test basis, of evider —.cJevint to the amounts and disclosures in the financial
aatements. T also melndes an sssessment of the sigmuoeant estinttes and judgements made by the directors in
the preparation of the tmancial statemenis. anet of whether the suceunting policies itre appropriite 1o the
Group's drcumstances, consistenth applied and adeguineds disclosed.

we plnned and pertormed our auclitso as to obtain al the indornation and explanations which we considered
necessan in order to provide us with sufficdentevidence o give rease iahle assurance that the Bnandal sutemems
e free from maenrial misstiement. whether cased by fraud or other imegulanity or error. In forming our
opinion we also evaluated the overall adequaes ol the preseutation of infurnation in the financial sttements,

Opinion .

In our opinien the lnancal statements give @ true wnd fair view of the ste of altiin of the Company and the
Group as at Hih June 1994 and of the profit of the Group for the sear then ended and have been properly
prepareed in accordane with the Companies Act 1985,

KPMG Peat Marwick (
Charteved Aceoneniants % //‘7 /M/ %M\
Regstereed Auedatons

Welsh Sueet,

29 4 57% | £

Suth Seprember 144
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RENISHAW

Consolidated proﬁt and loss account

for the vear ended 30ih June 1994

1994 19935

Notes £000 £n

Tumover .9 \ 50,874 48000
Cost of sales I Y 03,263
Gross profit \ 26,380 ‘.';4.737
Distibution costs 9,802 ; i 3.649

Administrative expenses SL 9.425_}E ! 11,144
: 19,207 19,798

Operating profit 3 7,173 4,939
Interest recei:;;blc less pavable G] p J 1,049 2.203

Profit on ordinary activities before tnxation 8.222‘ . 7.142

“Tax on profit on ordinary activities 6 2.379{ 2.1
Profit for the financial year 7 5,843 5013

Dividends paid and proposed 8 3,372 3.152

Retained profit for the financial year . 2471 1,861

Earmings per share &) 12.0p 10.3p

A statement of movements on reserves is set out in now 17,

"There is no difference between the profit for the current and previous Snuncid vear stated above and s
histosical cost equivalent.
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Balance sheets S
a ) B J,"j‘
*BX) G Stkhe Jane 19494 '-;?"" B 57
L™ N .
’ The Group The Company o
1994 S 1994 SR '
Notes £000 £ £000 LK)
e o Fixed assets
o - Tungible ussets Y 17,519 165483 12,870 11814 2 .
e investments in subsidiaries 11 - - 25 25 o
(T 17519 16483 12805 1189 \
‘ Current assets o ‘
i Stocks 12 6882 7977 4,469 5,181 »
., - Debrors 13 14,795 | ' 1433) 33,438 35.666 KO
R Cash at bank 39,003 | i 31,976 9,947 —_ ' N .
| V so.sso] V53084 | | 47,854 | | 40847 | o
':'J Creditors ; : . ’ Ij
']' Amounts falling due within one \cdr 4 j 26804 i 20701 41,113 32,013 ' A
:«‘:1‘# - -— i
. ,\.‘xb»;mit Net current assets 53,876  33.08% 6,741 8.834 PR
W o
R Total assets less current liabilities ., 51,395 48,766 19,636 20673 o
1 " Provision for liabilities and charges =
P '#. Deferred taxation B 4,815 4862 1,925 2,162
Lo Net assets . 46580 44904 17,711 1851 '
P ’ o
B  Capital and reserves ,
P © .~ Called up share capital 15 9176 9,758 9,776 9.758 S
s ' Share premium account 16 1,041 923 1,041 923
R, Pm{'u and Joss account 17 35763 3.2 6,894 7830
¢ ’ Iders funds — equity 46580  HNH 12711 18511
bR ucMunn .
PO /? ACG. Roberts p%/‘f
PR : “ % Directors ~
¢ \V ““’é\\ - :
N
a L
,E:) ﬁ’ N B *+
" |
R w o u
! a, i ‘ -
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e Consolidated cash flow statement
4 £ ;':; : k\‘ i -
. :"“C:\{i " . ol X [
e for the vear ended 30th June 1894 ‘
T o - oo s
Peea T o . Notes £000 £00 .
',‘q_‘ R *j"‘:‘ Net cash inflow from operating activities SR 1) 8,092 a2l
,;nr}U_-, o vjl R ’ ' ) ' '
<O .¢ ¢ 7 7 Rewrts on investments and servicing of finance ¥ S
Co=l =0 Jmerest received 2,459 3.684
‘¥ P ~ Interest paid CoEM, s o
5.t Dividends paid ) eIy ey Y
el . B ;,'r{?’, . Ly . L 2 \ i
cL S N e . 'S L - aps '
WL , S T (1,628) B3th
: "% ¢ Net cash inflow from retums on investments wnd - o
DR “," servicing of finance : , 6,464 5610
[ S ) . . '
‘U Taxation . - . .
4 .t " ¢ UK corporation 1x received/(paid) o o 1446 . 1 (054 )
T #TL Overseas ax paid ] Lo e oaam
T Tax received/(paid) T | 506 (2.786)
. " frivesting activities o |
R «  Longterm |
_ ;:*;“‘ o - Purchase of tangible fixed assets i 3540) . (LO48)
£ L Sale of :angiblc fixed asscls . ] 177 | ‘ 107
,,:!:p\‘,‘ W “ - = 3 i
RN Net cash outflow from long term investing activities (3,36%) {1,841)
' # " Net cash inflow before financing and short terta
- o investments _ 5,607 983
. o Lo * Shom term ' )
. ,‘; Increase in bank deposits of over three months' maturity ’ (14574) —_
‘ y " Net cash (oudlow)yinflow before financing ' (10,967 g2
| D - Financing .
o < Issue of ordinary share capital under employee A 5
share option scheme . 136 323
7S \jn 11 (Decreasc)increase in cash and cath equivalents ’ (10,831) 1,306
) S A
. ,r:‘: Ji‘*“' . o~ )
. p ) R R
- An anilysis of cash and cash equivakens and bank deposits of over three months! maturity is shown in note 18,
uf T AN
) --E'%\ G
: N <
E Iy 6
[ &
R AL :
3 ’ .
o \ I4 RN

o
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RENISHAW

Consolidated statement of total recogunised gains and losses

tor the vear ended S0th june HRR

Profit for the financial vear

Caunenos wanshuion dilferences on lorees:
CUTTENey et investnients

Tota) gains recognised relating to the year

1994
2000

5,843

931

11813
Caon

a0

(1.775)

4912

3,238

Reconciliation of movements in shareholders’ funds

tor the year ended Jith June 1M

Profit for d»eﬂﬁmncb.l year

Dividends ' |

Other recognised lasses relating 1o e vear
New share apital sued

Premium on new share capital issued

Net addition/(reduction) to sharehalders® Funds

* Shareholders® funds at 131 July 1993

Shareholders’ funds at 30th june 1994

The Group
1994 . 1993
£000 £040

5,843 5013
(3372) {3,152
(931) (1770
18 4l

118 ogh

The Compasty
1994 1593
£000 £000

2,436 D446

(3372) (3153)

— —

18 41

118 w2

1676 40

44,904 44,495

(800) 3617

18511 I8

46,580 4004

17,111 18511

“

¥
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Notes . SR
Notes tormmimg part of the hrandat statemens) » o —
4 ' - ) . e ; ) "\ . ’ ) E E -
, - 1. Accounting policies N et
+ - The tollowing prinapal weommmg polickes ave been applied consistenuly e the preparsstion of the haancial ’ y
’ sutements of the Group, ' The hinancid stements have been prepared under the histosical cost accounting Co X
t"“ : rules and in accordance with applicable accounting sandards, C !
Iy . . B
S Basis of consolidation T
© The consohdated bnandal stements incorporate the fimmeial staements of the Compamy and alb it . T
subsidianes, c g
YTurnover . ‘ .
Tumover represents the vilue of group sales to third panties invoiced during the vear, including royvaliy income, > ‘ ¥
. v .+, lessreturns. allowances and value added tax, . o
Tangible assets and depreciation : ;
.o Tangible assets are stated at cost less accumulated depreciation, Depreciation is provided to write off the cost of :
| i & assets less their estimated residual value on a straight line basis over their estinuted usetul economic lives as . oo _
‘ N i tollows:- g
e Te L = Frechold buildings - 50 years
I Y. Plamt and machinery — 5 ean ’ ]
L . g . machinerv — 5 to 10 yeas . . .
| Motor vehickes — 3 10 4 years ' -,
| No deprediation is provided on freeliold land. . _ -
| . H
5 Stocks oy
T Stucks are vidued at the lower of cost and net realisable vatue, Cost comprises direct materials and labour plus . .
overheads applicable 10 the stage of manufuriure reached. v : L
: ) r; ) L
. Research and development 3,
7' Research and development expenditure is charged to profit and hiss aceount in the vear in which it is incurred, i
.+, Taxation * . i
. The charge for uxation is bused on the group profit for the yi2r and wakes into account 1axation deferred \
-+~ . because of timing differences between the treatment of certain items for taxation and accounting purposes. . -
\ Provision is made for deferred tax on all these timing differences at the rate expected to be applicable when the -
< liability crystallises.
G"D:ﬂ..l‘_\ . o . 5 . :
»* ", Foreign currency - v
‘ o Overseas profits and losses are transtated inio steding at weighted averuge exchange rites for the year, Overseas
o ‘ assets and lLabilities included in the consulidated halance sheet are trunslated into sterling at the rates of .
e exchange ruling at the end of the accounting vear and resultant currency exchange differences. net of exchange : ) i
IS ; -dlifTerences arising on related foreign currency net bormuwings, are treated s movements oh teserves and are ' . .o
o . reporied in the consolidated statement of 1otal recognised gains and losses, ; PR
. .n’\g» N . ’
R :
el - Government granis N
s ~ . .+ AN - ' N
SR v Government grants relating to the purchase of tangible assets arc released 10 profit and loss account over the L
. . g estimated useful lives of the relevant assets, Grants relating to revenue expenditure are credited to profit and : )
B0 © i loss account as receivable,
Pension costs
The Group operates a contributory pension scheme, of the defined benefit type, for UK based employees. The ; J
S scheme is administered by 2asices and s independent of the group finances. Contributions are paid to the .
o . scheme in accordance with the recommendations of ap independent acuary (o enable the trustees W0 meet from . W
ooy e the scheme the benefits accruing in respect of current and future scrvice. The Group's contributions are i A
. - . charged to profit and loss account in 2ccordance with SSAP 24. An independent actuanad valuation has been . IR
bt cartied out on the scheme in July 1992 and the scheme is adequately funded. " : :
‘ Foreign based employees are covered by state, defined benefit and private pension schemes in their countrics of T
. o " residence. Actuanal valuations of forcign pension schemes, in acvordance with SSAP 24, were not obtained
R " because of the tosts invalved and the smaller number of foreign employees. : .
Co T Goodwill refating to a business purchased by the Group is written off immediately against reserves. . '
N .If o A &
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‘ ‘2. Turnover TR
o 0 turnover is delined wider the acoommesng policies i nowe T and velates v the principal trade, Ancanalssis .
T Co Iy geographical market isi- SIS

T 1994 wos L L

‘ “ . £'000 L0 S LT
O * 19,702 R E: SN
T U G 6,829 Roddd R
S - Japan ' 5,828 6,207 EE

e il 3915 e S

. N France 3,829 I8 z;,

: S Other overseas countries 6,027 4.731

' Total sales to overseas custonen 46,130 44,343 L o

' United Kingdom 4,744 4657 Al ‘ .

;‘ | . ) Towl group sales 50,874 180040 ‘.;

' ‘ _ , e

e N " o

g Ci s A geographical analysis of profic befure mxation ind net assets is not shown because, in the opinion of the N

o -7 direetors, disclosure of such information would be seriously prejudicial to the interests of the Group. ) L. T
. ¢ LW '

.1 W . 3. Operating profit L

Lot o o a) Operating profit is stated after charging:— e .

AR 1994 1993 ; -

Ly " Research and development 3,532 4036 . | L
w0 0 Depreciation ‘ ) ‘ 2,448 2459 - d
R © Foreign exchange losses 55 1,368 .

cpowct w0 o Aunditors” remuneration — audit 116 L8
o o - uther senvices 116 96
: ? N ) o ay 1
T e b)) Staff numbers and costs .
N Lo ‘ S P, verage number of persons emplosed by the Group (incuding direcors) during the sear wasi-
Lo 1994 19403 ’
_ ' ' Number Number i
Yoo ‘ UR 534 539
. & Overseas 216 208
|
o 750 7 ®
i o . X ; :
a0 - The aggregate payroll costs of the abuve werei- 1994 1993
S £000 £000
o Wiges and salaries 15,197 15478
Pk Social security costs 1,957 1,958
A Other pension costs 1,019 887 o
e e 18,773 13,323
LoV il e
> \\x Ie\ N 5 ks §
et ‘ﬁ‘
o 5 "
ol .
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K ' 1694 143
4. Remuneration of directors £000 £1KK)
Directors’ emoluments " TH g

e emoluments of the Chairman, wha was also the highest paid director, including and excluding
pension contributions, were £279.356 and £211.251 respectively (1903 £260.582 and €147.228). The
emoluments. exchiding pension contributions, of the ditectors whose duties were performed mainls in
the UK. fell within the [ollowing ranges:- ‘ 1994 1993
Number Number

£ 10,001—L 150K0)
£110,001—L1 15040
£115.001—L120040)
£120,001-—E£1 25,000
185,00 1—L L0
£195.001—L200,000
L£210,601—L£2 15,000

lswal | ===

Under the terms of the 1984 employee share option scheme, options granted to directors and outstinding
at 29th September 1994, which are exercisable between 3 and 10 years after the date the oplions were
granted, were:-
Number of shares

Date options granted Option price B.R. Taylor  A.CG. Robens

Dird September 1988 ELLT 11,719 11,719
tth September 1989 LLY) 9,375 9,375

5. Interest receivable less payable

1994 1993
£000 £000
Receivable ‘
Bank 2,025 3.068
Payable .
Bank and other short term interest $8¢0 8455
1,049 3203
6. Tax on profit on orlinary activities
Based on group profit on ordinary activities for the year— i
1994 1993
£000 £000
UK corporation tax charge/{credit) at 33% 927 (335)
Deferred tax (credityeharge at 33% “n 14+
Freerseas ax 1499 1020
2379 2124

A funther liability 1o taxation would arise if the retained profits of cenzin overseas subsidiarics were
distributed, .

7. Profit for the financial year

As provided by section 2303) of the Companics Aa 1985, a scparate profit and loss acoont
dealing with the resclis of the Company alone has not been presented. The peofit for the finandial year,
including dividends rectivatde, dealt with in the financial staternenis of the Company is £2,436,000
(1993 £6,446,000).

18
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8. Dividends

Interun divids ad paid of 2.5 per share (19893 25p)
Proposec tnal disidend of 4.4p per share (115 4p)

9. Earnings per share

1994
£7000
1,221
2,151

3,372

Earmmys per share are calculated on eamings of £3.843.000) (1993 £5.013,000) and on 48,837 442 shares

1IR3 48,68 1.496), being the weighted average number of shares in issue during the vear,

A fully dituted earnings per share figurc based on share options outstanding. is not provided as the effect
on the earmngs per share is not matenal,

10. Tangible assets

a) The Group

Cost

At st julv 1983
Additions

Dispasals

Currency adjustment

At J0th June 1984

Depreciation

At st July 1993
Charge for the year
Released on disposals
Currency adjustment

At 30th June 1994

Net book value
At 3ith June T4M

At 30th Junc 1993

b} The Company

Cost

At Ist July 1993
Additions
Disposals

At 30th June 1994
Depreciation

At 1st July 1993

Charge for the year
Released on disposals

At 30th June 1994

Net book value
At 30¢h June 1994

At 30th June 1993

Freehold
land and Plant and Motor
buildings machinery vehicles Total
£000 £000 £000 £000
11,388 16,401 1,475 20,264
1,017 2,192 L5 3,540
— {603) (203) {806)
7 28 3 103
12477 18,018 1,606 32,101
1334 10,487 960 12,781
300 1,901 247 2448
-— (497 (187 (684)
20 15 2 LY
1,654 11,906 1,022 14,582
10823 6,112 584 17519
1,054 5914 515 16,483
Frechold
land and Plant and Motor
buildings machinery vehicler Total
£000 £000 £t £000
7,840 12,484 999 21,323
1017 1,706 216 2,939
—_ (544) (118) (662)
8,857 13,646 1,097 23,600
964 7,903 642 9,509
181 5,419 172 1,772
— (449) 102y (551}
1,145 8,873 712 10,730
1,712 4173 b5 1237¢
o —————- -4
6876 4581 357 11814
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11. Envestments in subsidiaries
The Company

Cost
At I Juls 1903 and at 3th June 1984

Provisions
At Ist July BAES and s St June 1t

Net book value
A 3th June J95 and at 3 June 194

Details of subsidiary undertakings are shown

12. Stocks

Raw materials
Work in progress
Finished goods

13. Debtors

Trade debtors

Amounts owed by subsidiaries
Corporation tax

Prepavments

Included in prepayments for the Group are a

Shares Loans Total
£00 £000 £000
25 2,059 2,084
- 2,059 2,059
25 — 25
in note 20,
The Group The Company
1994 1993 1994 1993
£000 1K} £'000 £000
2,899 3.205 2,661 2913
635 904 540 842
3348 3778 1,268 1,426
6,882 TH7T 4,469 5.181
The Group The Company
1994 1993 1994 1993
£000 £000 £000 £000
12,149 10,180 2,363 1.939
ama —_ 29,089 30238
- 2,116 1,118 241
2,646 2485 918 1,078
14,795 14,731 33,438 35.660

mounts totalling £632,000 (1993 £595,000) which represetit

deposits on leased premiscs paid by a subsidiary underntaking. These amounts are recoverable on expiry of

the leases, which will not be within one year.

14. Creditors
Amounts falling due within one year

Bank overdrafis

Trade creditors

Amounts owed 1o subsidiaries
Caorporation tax

Other taxes and social security
Other creditors

Proposed dividend payable

The Group The Company
1994 1993 1994 1993
£000 £000 £000 £000
16,267 11,858 16,767 11,858
4,355 4,799 3,380 3,583
-~ — 17,988 13,781
805 — - —
1,010 983 312 347
1,716 1,104 520 492
2,151 1,952 2,151 1,952

26,904 20,70) 41,13 32013
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15. Deferred taxation

a} Movements during the year werei- The Group

The Company

1994 LR 1994 LLRES
£000 LR £'000 L(HK)
Al bt Juh 194 1,862 AR 2,162 i
{Release)- charge for the vear 7 144t {239 tan
Translers from subsidiaries — - — 120y
ALStrh June LR 1.815 4,862 1,925 2,162
b) Represented by:- The Group The Company
1994 1943 1994 1493
) £9000 £'(H) £000 £000
Difference between accumulated
depreciation and capital allowanees 2,261 126 2,132 240
Orher timing differences 2,554 2,736 (207) 122
43815 1.861 1,925 2,162
16. Share capital
1994 1993
) £000 £1000
Authorised
50,0004} ordinary shares of 20p each 190,000 10,10
Allotted, called up and fuily paid i
48,378,541 (1993 48,788.676) ordinary shares of Hip each 9,776 9,758
Movements in share capital and share premium accounts during the year werei-
Share capital Share premium
Number of shares £900 L0000
At Ist July 1993 48,788,676 9.758 923
Employee share eptions exercised B9.865 18 1y
At 3th June 19 48R78.541 9.776 Lo

e e

Under the terms of the 1984 emplovee share option scheme, options outstanding at Mith Seplember
1994, which are exercisable between 3 and 1) vears afier the dite the options were graned, were-

Date options granted Option price Number of shares
24th_]1.ll)ly IEJB':E‘.a R .ﬁg 1.250)
tith August 1986 £1.81 1578
7th Sepiember 1987 £1.40 700
23rd Sepiember 1988 £1.17 51617
tith September 1989 £1.90 85,964
17. Profit and loss account
Movements during the year werei= The Group The Company
1994 1993 1994 1993
£000 £000 £000 £000
At 1st July 1993 34,223 34,1387 7230 4.536
Retained profiv(loss) for the year 2,471 1,861 (936) 3,904
Movement in cuttency reserve s (1.775) —_ —
Al 30th june 1994 35,763 34,223 6,894 7,830
p— == oo ] —_—— po———t———— )

The cumulative amount of Oé’%odwill. muhin%r?m scquisitions made in eartier finandal years, which has

been written off is £1,%43,000 (1993 £1,918,

21
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18. Notes to the consolidated cash flow statement

a) Reconciliation of operating profit to net cash inflow from operating activities:-

1954 19493
£060 L1000
Operating profit 7,173 RIONL
Deprecution charyes 2448 254
(Profir) on sale of wngible lixed assets (55) (5%)
Decrease/{increase) in stocks 1,095 (1,639
{Increase) in debtors (2:651) 479)
Increase in creditons 82 642
Net cash inHow from operuting activities 8,092 5,921
b) Analysis of changes in cash and cash equivalents during the year:-
1994 19493
£000 £000
Ar st July 1993 19,418 21,492
ot cash {outflowYinHow before adjustments Tor the effect of
foreign exchauge raue changes (10,831) 1,306
Effec of foreign exchange rate changes (925) {3,380
At 3Gth June 1994 7,662 19418

¢) Analysis of the balances of cash and cash equivalents and bank deposits of over 3 months’

maturity:-
Consolidated balance sheet Consolidated cash flow statement
Cash at Overdrafts  Net csh Bank  Net cash
bank and loans  at bank Cash  deposits  at bank
£HK) £0 £000 £ [y i i} £UXX)
At st July 1993 31.276 {11,858) 19418 19418 - 19418
Changes in the year 7.027 {(4.500) 2818 {11,756) 14.5H 2818
At 30th Junc 1984 39.003 (16.767) 22,236 7.662 14.574 22,235

19. Pension scheme

The {iroup operates a number of pension schemes throughout the world. The major schemes, which
cover over 90};0{' scheme members, are of the defined benefit ype.

“Ihe total pension cost of the Group was £1,019,000 {1993 £887,000)) of which £432,000 (1993 £322,000}
relai~s to averseas schemes. The pension cost relating to the UK scheme is assessed in accordance with
the adwice ~F 2 qualified actuary using the projected unit method. The latest actuarial assessment of that
scheme was as at July 1992, The assumptions which have the most significant effect on the resulis of the
valuation are those reladng to the rate of return on investments and the rate of increasce in salarics and

nsions. It was assumed that the investment return would be 25% per annum in excess of salary
increases and that future pensions would increase at the rate of 4.5% per annum.

At the date of the latest actuarial valuation, the market value of the assets of the UK scheme
£2,423.000 and the actuarial value of the asssts was sufficent to cover 92% of the benefits that
accrued to members after allowing for expected fulure increases in eamings. This defidency was
considered by the actuary to be material.

gEf
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20. Subsidiary undertakings

The tollowing are the panapal suhsidiarn underubings ol Renishaw ple, all ol which are wholly ewned
unless othersise suned. The countn of imcorporauon s Great Britin and dw country of registration i
Eoglind and Wales unless otherwise stated. Fie counry of incorporation is also the county ol operation,

Compran Princapal aetivities

Renishaw Teternationa! Limited Crverseas holding and iy estimen compans.

Wouon Travel Limited Travel agency.

Renishaw (treland) Limiwed Manutacture and sale of advanced precision metrology

{Republic of fretand) and inspection equipment.

Renishaw Envestments Limited Imestment company.

{{iriernse)

Renishaw International BV, Overseas holding and investimem company.

(The Netherlands)

Renishaw Inc, (USA) Service and distribution of group products,

Renishaw KK (fapany Service and disiribution of group products,

Renishaw GmbH ({ermany) Service and distribution of group products.

Renishaw S.A. (Franer} Service, distnbution, research and development
and manufacture of group products,

Simci S.A, (France) (91.7%) Service and distribution of g-oup products.

Renishaw S.p.A. (fialy) Service and distribution of group products.

Renishaw lberica S.A. (Spaw) Service and distribution of group products,

Renishaw AJG. (Switzerland) Service and distribution of group products,

Renishaw {Hong Kong) Limited Service and distribution of group products,

{Hong hewg)

21. Commitments

(iy Ousianding capital expenditure not provided for in these financial statements wasi-

The Group The Company
1994 1993 19M4 1993
£000 £000 £000 £000
Authorised but net commited 26 1.881 26 1,766
Authorised and commited 62 152 62 452

(i) Annual commitments under non-cancellable operating leases (all of which relate to land and buildings)
were:-

The Group 1994 1993
Operating leases which expire: £000 £000
Within one year ) 239 120
Int the second to fifth year inclusive 431 505

670 625
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Notice of meeting

NOTICE IS HEREBY GIV RN thar the 200 annual geneval meetig ol the Comypans will be hefd it The Gables fon,
Fadleld, Gloucestershine, GLILE2 SPL an Fodas 180h Sovembor 185900 a5 mvoon soomamsa = Jollimang busines,

I Toaeceive and adopt the repons ol the diedors und wsditon and the andued Bonanoad suaeieents for the vea
eticled 30t June 1484

¥ o dedhine o il divedend,
& Toaeelectas a doecn of the Campany L Broak, who s rennimg by tosnon,

b Lo reeappomr KPMG Pear Marwad as auditons of the Company e o anihorse the dueaory 1o by their
BT KN
Fowomder as special business and. i thought bt pass the Tollowing 1esoiutions, No. 3 which will e propesed s an
ovdiman resolution and No, 8 which sl be proposed as a spedal resoluuons-
3. THAT:
(1) the authensed share capital ol the Compans be teseaed from CHLMHND 0 L1000 by the arertion ol
AO00H nelinasy shiares of 20p cad
{ii) the sum of up o LUROAGK.RI (being part of the amount standing 10 the Gedit of the share premium aceount) e
capitalised and the direcars be authorised to approprae the sid suny ol up to 80,168 80 a5 capital o and
dmongst e pesons appearng on te Remster oFf members at the dose of husiness on Tah Noveinber TO84,
such sum w be appliv in paving g in full dv par such nusiber of unissued erdinan shares of %p each of the
Company as shall be necessary (or the purpeses of allotment beretisalier smennoned, and that such ordinan
shares of 2p each credied as Juilby paid be alforted and dutributed w such perans holding issued fully pad
erdinan shares of 20p euch of the Company inthe proponion of one ordina share ol 20p (or every en issued
ordinn shares of 20p cach hefd by them ae the close of business on suely daes

G the new ordimany sheres o be issuet o holders o fuly pard erdinen shaies of 20p cach pursuant 1o this
resoittion shall nor ank for the recommended finak disicdend of 4o net per ogclinary share in respect of the
tnancal sear ended Sthhe June 19 bue shall gk o all for ol divedends and other distnbutions bereattey
dedared, puid or made on the ordinan share cipital of the Company and walf other respedts pars Eissu botl
miter se and with the exisung tully paidd ordinan shares of the Company:

(iv) whenever as a resul of such allotment aned distibation any member woukd become entted 0 a4 dion of an
otdinan share of 20p. the directons shall for the purposes of eliminanme sudcdy IRiueny allog 1o sech membis
such nwmber of ordinasy shaves of p eich as will ner sesalom such member becomung entaled to - bacton of
an ordinasy shire of 20p; and

(v) the directors shall give effect 1o this resoluson,

G. THAT, the Company be and s heretn generallv and unconditionally shorised o mahe siarket purchases taithin
the meaning of section 163 of the Companies Act TS5 of ordinars shares of 20p cach mi the agutal of the
Company Cordiman shares™ provided thae
{i) the muramum vumber of sadina shates berelw wnhorised o be purchased s L387.8510:

(i) the e prive thar mas be pad for an ordinan share soan amou cepral w 1059 of ihe werge of the
mmidedle matrker quotations Joran ordiman share s derved T the London Stock Eaehaage Duity Ollscsal 1aw)
Lor the 10 business dass mmedioels preceding ibe das on which the ordinas shane s purcdsad;

(iii) the i price wiiclonn be pard boran osdinans share shall be 20p;

(v the anthonty hereby conlerred shall expue at the eatlier ol the concusion of the annual generl meeting, of the
Compiny 1 be held I 1405 or 30 December 1905 anfess stch mnhiority is ienewed poar o such tme? and

(v the Company main makie o contis 1 purchase ordinian shares under the authonty hereln conderved prior 10
the expine ol sueh anthont which contract il or s e ekeeated whoth or panby afer the expirmtion of such
avthorit and s make o puchawe of ondinan shires pusiant wan sach contr,

7. To transact anv other business of an el generat meeting,

By order o the Brard

AG.G. Roberts

Secretiry

New Mills, Wottonaunder-Edge,

Gloucestershire, GLI2 §]R

st Ocrober 1M

Nres:

LA member entitied 10 avend and vole is entitled © appointa proxs or prosies wo witend and, on s poll, to vote
instead of hin or here A proxs need mot be a member of the Compans and she appointment of i proxy will nou
preclurde a member Trom sitending and voting at the mecting. A Tarm ol proa is euclosed tor this purpose,

2, “The regster of directors shareholdings will be asailable for inspeaion at the registervd office of the Company during
nonmal business hours uatil the dite o the meeting and at the place of the meeting for 15 minutes prior to, and
during, the meeting,
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Shareholders’ profile

Nuiuber e Numher
| Range of chareholdings
T30 423 154 i 147 0.2
01100 271 RS PUNTRE R
L0 15000 RETH i ) PRI L3
SAHN- T OO0 BRI o s 08 o
HOARIT23,.000 EX] 2 21502 0y
25.001-50,806H1 1 1.4 333,496 Il
JO001-1{H) 1K) o 1.4 LiH7ARS 34
TR0 1-500,KK) Wy 2.4 G 1.610 4.2
NIV S B RELIRELY 9 {Ld 3.223.582 127
more thane LIKKLBO0 b 0.7 SL7Y7 542 63.1
L1975 100.6 IRH780] 1O4).0
2. Categories of sharcholders
Directors 4 0.3 26,124,979 534
Banks, insurance comipinies, nominee companies,
pension lunds and other corporate bodies 254 217 21.700.361 443
Individuals 9 84 LaH4.201 21
1197

Number of shareholders in each shareholding range

'i}-_.r.{»“ &

Shareholdings
- 10060

FIHH = 5,0KH)

Bed 5,001 = U500

»ly

250 = 50,000
HO001 = JHIHH)

OO T = HHNK)

Sumber of shareholelers

14100

Surnber of shates

HNTRAE]

8 (65.1%)

SO0L001 = | AKKUHR

(I

imore than | HKLIKKD

The above information was compiled from the register s at 27th September 1994,

Financial calendar

Annual geneval meeting Announcement of results

18th November 1994 Annual results - September
Half year results — March

Dividends

Interim — paid April

Final — paid November




10 year financial record

RENISHALY

Results

- Onverseas sales
M,
UK siles

Total sales

Profit on ordinas activities
before wxation

Taxation

Profit for the linancial vear
Dividends

Retained profits
Capital employed

Share capitl
Share premium

Ruserves

Shareholders' funds
Deferred axation

Capital employved

Statistics
3

Onersens siles us 2 percentige
- of wtal sales

Adjusted earnings per shire

Adjusied dividend per shise

194 153 [t 1Lt LU REE S8 1UAY 198G 1985
000 CHO0 LW CU00 L00n S P P otk €000
46,130 BN 40607 1435 BLOST 35244 95053 20098 17860 (3878
4744 4657 3350 4207 4AT4 0 30 BF6 dnle ROSIE L66T
BO87T4  ANOOD  HLU4T 5662 47561 BLIYT O 28829 R0 2187 15D
8322 7042  WORT L1035 136423 1008% 5359 ALl T 5627
2379 L1209 974 435 40 deu 402 LG 2032 ALY
5843 3013 6342 7768 QQF0 F0I9 BU5T A6 4W7 3R
3,372 X152 K157 2910 2314 L6170 NG 770 74 NG
2471 LEGL 30185 4838 6856 5402 2541 45927 4319 3O
1994 1493 14992 (39t 141K) 108G 1988 Y87 198G 14985
£000 0O MK £ £o00 CIKK) OO0 £ODD SO £
Q776  4i33 9717 T TR SR 1LA0 LAH0 RS LG40
1,041 R tH1 R Jots — B 3770 57 5570
35,763 34293 34147 112000 uXRG 2048 IGIG4 LT 9237 G20
46,580 004 44495 41410 36008 29085 2464 2LMH 16,537 13519
4,815 4362 418 L6470 20841 LAGG LIBG L765 3.0 3.993
51,395 49,766 47,913  LLOG6 I8 30751 CHE5D 20860 19877 17512
1934 (131X) L 14 (RTD O U VRS LA 1987 s JUG
MI%  S24T U248 H08% B0 RO NRTG HTOT BRGT ROAG
120p  103p  13p  Mhdp  190p  HGp  R2p 1Llp Wd4p 8ip
69p HAp  GAp Glp  48p dd4p Llp LWhp Idp  Lip
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Bar chart — 10 year financial record
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Tutal sales
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Profit on ordinan
acimes before
wxation
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