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SAMTHS INDUSTRIES PUBLIC LIMETER COMPANY

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the seventy-first
Annual General Meeting of Sniths Industries
Public Limited Company will be held at 765
Finchley Road, London NW11 8DS on Tuesday,
17 December 1985 at 12.00 noon for the
following purposesi—

Ordinary Business

1 To adopt the reports of the directors und the
auditors and the audited accounts for the fifty
two weeks ended 3 August 1985.

9 To declare a final dividend on the ordinary
shares.

3 7o re-elect the following directors:

Mr G M Kennedy
Mr AH Pope
Sir James Hamilton

4 Tore-appoint Clark Whitehill as anditors to the
Company.

5 Toauthorise the directors to fix the
remuneration of the auditors,

Speciel Business
6 To consider and, il thought fit, pass the
following special resolutior:

That the authority 1o allot aguity securities under
the provisions of sections 80 and 95 of the
Companies Act 1985, granted tothe directors by
special resolution passed by the Company in
general meetingon 18 Decainber 1084 fora
period of twelve months therefrom,be andis
hereby renewed, in respect of a maximum wof five
percem of the present authorised share capital
of the Company fora further period of twelve
months from the date of thisresoluiion.

7 To constderand, i thoughl. fit, pass the
following special resolution:

“That the Articlesof Associationbealtered by
amending Articde 76 10 read as follows:

76 Any Director pLherthana Direclor whois
appointedan executivedirectorin
accordance with Article B0shall beentitied
underthis Article toibe paidafeeinaarat
aratenotexceeding £10,000 per-annuor
suchgreater rateas 1heCompany mayiy
Speclal Resolution cither generallyorina
particularcase determine,

By Order of the: Board
R Tulip, Secretary

93 November 1985
London NW118D5

Notes:

1 Amesnber entitledto attend and vole may appolnt a proxy
or proxiesto attend and, on a poll, to vote on hisbehalf. A
proxy need not be a mernber. Proxy Forms must be deposited
not later than 48 hours belore the Meeting to be effective. In
the case of 2 corporation, the appointment of @ proxy must be
made either under jts common seal or by aduly authorised
officer orattomney, Inthe case of joint holders, the vote of the
first named onthe register willbe accepted tothe exclusion of
other joint holdel s.

2 Acopyof the contract of service of each director of the
Compary withihe Compary ot any of its subsidiaries willbe
availablefor inspection atthe registered office of the Company
during normal business hours on any weekday (Saturdays and
Public Holidays axcepted) from thedate of this notice until
the conclusionof the Annual General Meeting on

17 December 1985.

3 Subject tothe fina dividend for 1985 being approved althe
Annual Gener:d Meeting, warrants will be payable on

2 January 1986 tothe ordinary shareholders on theregisterat
the close of business ond Decernber 1985

4 Themarket values of shares and stocks on 6 April 1965 for
the purposesof capital gains fax were:

Orainary Shares 20p
(writenupto50p from25p on B December 1965 and written
down1o25p0n MJenuary 1883)

51 Cumulmive Preference Shares 7lp
{Cancelledand mﬂacedbyﬁ%lncdeunaﬂe‘&emnd
Debmture%hidﬂnmmwascamelled and replaced by

£0p nominal ol 11%4% Debenture Stodk 195572000 en

11.July 1975}

T {formerly 6%} Debenture Stock 1883788 EVp

5 Nmoughmpiasofﬁ\emmualmmm distrinned 1o
share, stock andoptionholders,olly ordinary stareholders,or
mekproﬂes,menﬂuam attendand wote 21 the Meeting.

& "TheCompany is Mot 2. l05e COTPAT.
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SITHS INDLSTRIES PUBLIC LIMITED CORPANY

SALIENT POINTS FROM THE ACCOU NTS
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1984 | 1985
L] e
iy - $388.m - ‘{' Turnover: Total £383.0m
£$316.0m | : Continuing Businesses §371.4m
&362m | Profit before tax §47.6m
g 1
. $173.7m | Funds employed  $1542m
-j};;%,‘rl(},li’r}z,, Net borrowings —
R i " —_ | Net cash £6.0m
; I -
i o 102p - Earnings per share - 12.9p
B [ oo, |Ratios
!L .  - ;
: I‘“’ ,_.,lQ.'._l%If{!i'Hading Profit: to Turnover 12.8%
[ . !’.“1 ‘ 226% ‘ 1‘ : to Funds employed 31.7%
) { -~11.6"‘/6= ;Gearing (Note) : —_
.29 | Dividend cover 23
: ‘ Nurmbers employed at year end
I" lE 8400 ' United Kingdom 8,600
L i 2,300 10verseas 2,400
Pel
|
I‘ , E“ Note: Represents net borrowings as a pereentage ol funds empiioyed,
i1,
K
b
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CHAIRMANS STATEMENT

Shareholders will be aware that my
appointment as Chairman coincided with the
end of the finaneial year to which these
Accounts relate. Although, therefore, I now
write to you from that Office, the results for the
period under review were achieved by the
Company under the Chairmanship of my
predecesscr, Sir Roy Sisson.

There can be few more fitting tributes to Sir
Roy than these results. They, and the general
good health of the Company which made them
pussible, owe much to his vision and guidance.
He will be missed by the many who have
worked with him, perhaps above all for the
warmth ang liveliness of his personality. In
both senior management positions and more
recently as Chairman, he never lost the
“common touch” — the ability to win respect
and affection atall levels of the Company.

Immediately following the Annual General
Meeting Sir Roy and Sir John Lidbury have
indicated their wish to retire from the Board.
During the year Me W A, Mallinson, who was
Vice-Chairman, retired, and Mr.J. D. Birkin
resigned due to added comunitment on his
appointment as Deputy Chairman and Chief
Executive of the Rio Tinto-Zinc Corporatien.

1 know the sharcholders would wish to join me

in thanking them for their distinguished service
and invaluable contributions. We wish Sir Ray,
Sir John and Mr. Mallinsenalong and happy
retirementand Mr. Birkin every siccess,
Meanwhile, we welcome SirJames Hamiltonwho
joined the Board as a non-executive directorin
1985.

Aftera period of transition, the Company has
emerged strong and firmly based with good
businesses in a variety of growth areas, The
aceelerating trend of profitdeility and earnings
reflected in the first six nonths’ results
continued through 1o the year-end withall
principal Groups showing notable guins,
Performance so farthis year shows yet further
improvement. 1 take overasChuirman, therefore,
ata time of high expectations —expectations
whichwill beagreatchallenge for msall Lam
confident thatunderthe professioraland
vigorous jeadershipol Roger Hurn, the Chief
Executive,and hismanagement team, the
Company is well placed {omeetthem.

A hex

Sir AlexJarralt
Chairman




T i S

T e e e e

RREE

L
AT A s

GRITHS INBUSTRIES PURLIC LIMITED COMEANY

AF ALYSES OF TURNOVER AND PROFIT
Turnover Trading Profit
Market Analysls ogs | w984 1985 | 1084
5000 Tw00 | g0 | 8000 ©
Aerospace & Defence 146,500 128,050 ] 17450 i 13327
Medical Systerns 73,350 59,300 L 1ag7 | 12001 |
Industrial 125,500 1 99,150 ‘ 1147 | 10238
Australia 26,080 20450 | 2055 2201 |
371,400 | 315950, 48,549 37,945 -
Discontinued Businesses 1,800 00 5 s 0 1275
383,000 | 388,650 | ssgs1 | 39,220
Geographical Analysis 1985 | 198t | 1985 1984
so00 | . f000 | 5000 =000
United Kingdom 298400 | 200500 { 29s01 | 2204
Overseas ' E }’1 ;
North America 105,800 '83,456 3 15740 ‘[ 12,146 ) E
US dotlars (244,946) | (120989) | (o569 (6169
Australia 28,050 }\‘\‘ 20700 | 2282 P
Australion dollars (£3,575) } (46,629) } (4,263) ; S ‘.
Othess e | 10150 | LI86 | 605
Inter-company =12:000 ; ~7050 : — ‘ 5 _,__
CSn40 | 316950 48549 | “ssts
Turnover Analysis 1985 : < 1984
% E S %
Turnover for use in UK 25 : ' an
Dirert Exports 2 L 21 \
Net additional turnwver {rom Overseas subsidiaries a8 ;i \\w\
1w 100
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CHIEF EXECUTIVE'S REVIEW
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1985 was another year of substantial progress
with profits up by 32%. The benefits of the
redirection of the main thrust of our activities
show clearly in the results of all car principal
on-going businesses.

The review of the activities of our operating
groups in the following pages gives a clear
indication of their potential for continning the
growih achieved in recent years, We shall
maintain our policy of supplementing this
growth with appropriate and carefully
considered acquisitions.

Sales were £383in and net profit before tax
was §47.6m as compared with $380m and
§36.2m respectively in the 1984 53 week year.
Sales of those businesses continuing into
1985/86 were £371m (1984 £316m) and
increased by 18%. The analysis of results
opposite illustrates the strong performance from
all operating groups. The Aerospate & Defence
Group maintained the high level of private
venture research and development spend of
recent years and a number of important
contracts have been won. The improved results of
{he Medical Systems Group came principally
from the UK and Europe and included a first full
year's contribution from Downs Surgical which
was well up to our expectations at the time of
acquisition in March 1984, Most businesses inthe
Industrial Group contributed to their second
vear of significant profits growth, During the
year, withdrawal from the supply of original
equipment to the motor industry world-wide was
completed by the sale by our Australian
company of its reajority helding in SIDK Pty Lid
and the sale of 2l our Sputh African intenests.
The remaining activities In Australia improved
their resultsin local currency terms, but
translation into sterling wasaffected by the
sharp fall in the value of the Australian dollar
during the latter partof the year, Good cashh
performances in the UK, USAand Australia.ate
reflected inthe reduction intheinterest.charge.
Earnings porshare at 129pincreased by 26%,

A foature of the year's activity hasbeen
another excellent performance by ourNerth
American activities, Allthreeoperating groups
have significant North Americen interc«gsandin
each case the profitcorntributionincnoased. ‘The
Acrospace & Defente Group haditshestever
year, becoming inereasingly recoghisod as:an
cn-shore supplier of both clv and mililary
eqguipment, The medical activiticsdid wellto
improve thelr resulis againstia Tacdkpround«ola
market adjusting tothentwrncthodsof
relmbursements to hospitalsunder UiSA
Government. Medicare programmes, Qurlong
standing policy of converiing theresulisol
overseas companiesat period-end rateshas bheon
mmaintatnedand results would havelbeen
5800,000 higher had exchangerates remained
constant.

Direct exports from the UK increased by 17%
and account for over 40% of UK turnover.

In view of the trading difficulties being
experienced by Lucas Electrical Electronics &
Systems Ltd, the value placed on our investment
has been written down to a2 nominat amount and
this is reflected under the extraordinary items
heading. Lucas Electrical Electronics &

Systems Ltd Is the company in whichwe havea
19.9% equity holding following the sale of our
vehicle instrument equipiment businesses to that
company in May 1983.

The Souree and Disposition of Funds
Statement on page 36 illustrates another year of
substantial cash generation which was sufficient
to eliminate or offset all borrrowings by the year
end. The cash contribution from normal trading
was achieved after a record level of investment
in fixed assets. In general, working capital ratios
were little changed.

The Company moves into 1985/86 in a strong
trading and fnancial position, and we confidently
ook forward to another year of significant
Drogress.

Ly

RogerHurm
Chief Bxecative & Managing Director
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ALRUGPACE AND DEFENCE

AT THE EEADING.

chix)

“IND DEFENCE TEC

oy

b

The Aorospace & Defenca The upturn in the civil aviation industry

Group produces a vide range worldwide assisted the Group in achieving an

of high technology systems and improved perforrmance, Profitability was
equlpment, sizch as flight and  particularly enhanced by the good results of both

anglne control and our North American companies and by higher UK
management systems, alrbome  axports.

00“;9“““3; Wc‘:ap"l“ “"‘;"‘g Our instrument and conlrol systems are well
systems, ejectrontcan represented on most Airbus and Boeing aircraft

olactro-machanical displays, which, to : f .
, together with our involvernent with BAe
fuel gauging oquipinent, data and Fokker on their civil aircraft programmes,

:';:;*:,'2‘:: :;;;;::ﬁ??;:aﬂne pr9vides a fgi_r balance to our military work.
plctilng systems. Othor Principal military programmes are on the
products Include hydrographic Tornado, Harrier, Hawk and Jaguar aircraft, 1985
and fishing echo sounders, was a year of some notable contract successes .
position-fixing equipment, with implications for the longer term. A major success hasbeena contract from
radlos, charts, navigational Contracts have been received, in coliaboration McDonnell Douglas Corparation to cover the fall |’
Instruments and custom with Agusta SpA of Jtaly, for the automatic flight scale development of the multi-purpose colour
microcircuits. control system for the EH 101 Anglo/ltalian display suite in the AV8B Harrier for the U4s
. helicopter. The aircraft is due to enter service Marine Corps. This new generation of colour
Sm  Tumowr i with the Royal Navy and the [talian Navy in the displays in military aircraft is being designed to
160 ‘| } || }—E‘ 1,1 ! early 1990's. The EH 101 is also aimed at civil e suitable for other aireraft, as well as for the J
140 LR o and general utility operations, including oil future build of existing aircraft such as the F18
120 ‘ ' , exploration work. fighter. i
100 \ Fuel quantity indicator systems business In partnership with BAe, new systems and t
:3 , remains buoyant with the award of the Fokker equipment have been developed for the British ,j
40 oo F100 system following that for the F50 reported experimenizal aircraft (EAP) currendly being 1
20 c .. Tlastyearcoupled with recent marketing buils 2t BAe Wharton, and dueto fly in 1986. The |
) successes for these aircraft. New business has announcenent of agreement between the
s0/Bt B1/82 02/83 03/84 BA/BS also been won on the Airbus Industrie A320.A governments of the UK, Gerinany, Italy and Spain 4
tm Tradig Polit contract te retrofit some of the P4 Phantom start a projectdefinition for the new European ]
aircraftin service in the USA withlatest Tighter Aircraft, cuszently knownas EFA,has * |
{J—i technology equipment hias been received, making been welcomed by the aerospace industry. This
P11 5 notable first for a fully locally developedand sircraftvill use a number of the technologies
18 o manufactured USA nilitary contraci. which Tave been developed for the British EAP i
i: Devclopment of adranced cockpit equipment '
2 W for the Bie Hawk continues with good prospects
o for export sales. }
3 .
0
§$0/8¢ 31/82 02/B3 B3/E6 B4/BS i
’, H
¥ Smiths Industdes Acrospaced : . ) i ' ) 3
., Cefence Systerns Lid B - oo . L. P L
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1 The Harrier |1, AV8B, flies wilthan

Sl Head Up Display, as well as Slengine
thermocouples and flight
instrumentation. McDonnell Drugias
has now awarded a contract to Sl for
the development of 2amultipurpose
colour display for the night attack
version of the aircraft,

2 The European Fighter Aircraft project
vill invalve S1in close collaboration with
the various partners, and provide a
basis for continuation of advanced work
in hightechnology areas.

3 Researchand Development of direct
voice input, using continuously
connected speech. Pilots of the future
will have vocal command over many
functions en the flight deck.

Sy ]
L STty
4 4 unf."e' _.:\;f,?"&

. Loy

]
1,

‘the full 4 The SI Automatic Right Contro!
rolour System, chosen for the Anglo-alian
IS £H 101 helicoptet is an essential aidto
our Navy priotsin reducing pilot workload.
ned to 5 Thenew navigational radar system
I the Type 1907. designed and manufactued
by Kelvin Hughes, has been selected by
e FI8 the Ministry of Defence as the Royal
Navy's standard navigational radac

ancl
;?]E;‘t’h X Kelvin Hughes Ltd, which_joix_*led the Aerospace Micro Circuit Engin_eering 1ad d_esigps and
86, The & Defence Group at the beginning of the assembles large scale integrated circuits fgr

trading year, improved its profitability. The commereial, military and medical appleations. 1t
;‘ d Spain to company is continuing to develop its defence has il_s own proprictary gate arraysas wellas
opean business, A contract has been awarded by the carrying out full-custoin and semi-custom
“has Rm{al i\[m’y for the sgm)ly o{ lht:? lajest range of gesxg:ls. The company expecisio :fumhr{r the
.} This navigational radar, First dchven.es tir the Royal improvement in i1s rasults apparent during tae
)éics ) Navy havc_* also cg)lmpenccd against aflmorder year . . 4
L EAP for the ships navigation and plotling system The high Jl_evel elirvesinent within tlie group,
Lo (SNAPS). Both these orders proviides asound partictlarly in new and enabling techmologies, 1
ipinent basis for future exportsales md an opportunity o continue, This, tegether with the business wi:
aspects 10 broaden the range of navad actwiting, Newand  during the vear énda maintained crder book,

more sophisticated equipme it hasbeer confirms onr confidence 7 the group sadity

introduced to meet the needs of e merchant furtler topmprove ils position in the increasingly

shipping market, although demand fromn this competitive and demanding aerospace and

sector remains lowt defence industries.
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MEDICAL SYSTEMS

£m
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The Medical Systems Group
manufactures and supplios,
throughout the world, single-

useo devicos used principally in

anaesthesla, intensive care,
resplratory therapy, urology

and stonacare; and a range of

speclallsed surgical
Instruments and limplants.
The Group also produces a

range of autoclaves which are

extonsively used In both

medlcine and doentietry, as well

as sophlsticated olectro-

mechanlcal equlpment foruse

in oparating theatres.

Turnover

VIO TIIIIIIrIyd

80/81 BI/EZ B2/83 B3r84 84/85

£m Trading Prolit
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Concord Latoratories Inc — USA
Concord Laboratosies Ltd
Downs Surgical Ltd

Dewns Surgical (Australia) Pty Ltd
Eschmani Bros & Walsh Ltd
Grosvenor Surgical Supplies Ltd
L aboratoite Lejeune, Seitz &
Ameling SA-France

Laboratoire Portex SA-~Frange
PortexInc—-USA

Portex Ltd

SIMS Canada ktd

SIMS Inc—USA

& Surgical Equipment Supsties Lid

ERBEEE EONOEENR

10

Smiths Industries Medical Systems (SIMS)
Group is achieving a growing level of international
success through its well established companies
in the UK, North America and France, and its
highly regarded range of specialised, high
specification products serving world-wide export
markets, These create a firrn foundation upon
which further profitable growth can be built.

The group continued its expansion during 1985
withan increase in profits of 23%%. SIMS derives
more than half its earnings from overseas
cotnpanies and exports a high proportion of its
UK manufactured products.

Inthe UK, Portex Lid had another good year,
with strong performances in all market sectors.
Earlier product introductions in thoracic
drainage and epidural analgesia built up
momentim, while the company’s leading position
in plustic disposables was maintained despite
competitive pressures. New products with
increasing levels of sophistication marketed
during the year include Mini-Trach,a less
traumatic technique for aspirating retzined fluids
in patients® lungs, and Trophotean, a device for
detecting foetal abnormalities in the early stages
of pregnancy.

Concord Laboratories Lid made further
profilable progress in its second full year of
operation with sales based upon anterial blood
fas analysis Jits, an increasing proportion being
manufactured in the UK, The product range is
being extended for European markels, Surgical
EquipmentSupplies Lidalse surpassed lastyear's
performance benefiting from a revived demand
fromihe NHS and a suecessful lavnchef the
Little Sister 2 portable autoclave,

The post-acquisition reonganisationof Dewns
Surgical Ld is now Jargely vomplete and the
marketing image has beensharpened, The
extensive product range has been ratienalised
and, aftera satisfactory year, the Qompany issel
for growth in 1986,

A particular featureof the results for the pear
was the exceptional performance o tthe French
companies, Laboratolre Portex SAand
Laboratoire Lejeunc Seitz & Amcline SA,
Following greaterstabilityin French matkets,
both companies were #ble Lo raisctheir
contributions, Portex substantially sodespite the

lowerlevel of North African business. B
North Amerlcanprofitsinereased both in Ponesand Convond m thisanea, Similasiy, the l
dollar and in sterling tenms, The GSA matkethas  aoquisition of Dews Canzda has provided the {
bgon paqimlaﬂyﬂifﬁcu]t withtheimpactof the appertunity toamalgamate approprizte aspects ;
Duagp(slac Zelated Group(fixed price)method witthe operastionwrth the espanding Canadian ?
of reimbursementito hospitalsunder government subsidiary of Pomex ine, The mew eompany, !
and private heal thechernes, Bytheyearend tradingas SIMS Canada Ld, willalso admTister 3
thereweresome signsof aretarn tomeresettled, Chesmal bt Erowing sales of Concond products
but more competitive, trading conditions, Anew throughout thatcotntry, !
company, STMS Inc, has Leen formed:and, o \

Teflecting the potential for furtherexpansion that
e.u's."‘s in the westof the USAa SIMS Western
R‘cgmn trading operation has beenestablished
since the year end to consalidals the effontsof

e, gy —
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The Industrlal Group supplies a
wide range of products and
senicos to Industry, which
include the manufacture of
teelnical earamies and
cerainic plant and mackinery,
conneoctors, environmental
controls, measurement
systams, tubing and Industrial
rubber products. lalso
distslbutes marlne radar, echo
sounders and position-fixing
equipment, princlpally in North
Amaerica, for the small boat
market.

£m Turnover

130 Tl
L7 ]
120 |
10t
80
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Lin Traling Profit
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Coramics = HUmina coromes, igniton
producis, Spark plug manufact «nrg
piant, 18051a0C PICssEs,

B Lodhe Cerarmics 114

= SIMAC Ld

Connoctors = matepinelestrons

connectors,

o Hypertaclid

® SUindustnesing —USA

o Thesero Elocta Sonneciords
Ing= JRA

Envlronmontal Contref wlammar

hievalean ar systemg, Ume swilthes,

gentral keatng centrole, oirmoing,

eqapmerit,

® Integrated A Systemaing - USA

=| SifanSystems Ltd

A Smiths industries Enwronmental
ortre's ColXd

Meonsuromant & Contrel Systoms —
eleclrcuc Lantenty measunng
equpment, hydrawic pquipment,

B Contents Moasuring Systemsitd

B Smiths Indus.nes Hydrauvlcs Coltd
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‘PROVIDINGSPECIALIST'PRODUCTS.

AN SE STRY.

Thie Industrial Group again showed substantial
advasiees in both turnover and profit. Most of the
businesses under this heading contributed tothe
improvement. Icore International Ltd, the
principal company within the Superflexit Group
acquired in September 1984, achieved results
ahead of expeetations.
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Ceramics: Lodge Ceramics Ltd maintained the
progress of the previous year and produced a
substantial increase in profits with improved
margins. Commissioning of the new faciiity for
metallised ceramic assemblies for the electronics
industry was completed, with an encouraging
level of orders from existing and new custonmiers.
Exportsincreased sharply. The Spark Plug and
Machinery Company, now renamed SIMAC L1d,
had a good year with much improved profits and
conlirmation of a strong order book for delivery in
future years, During the year eguipmeni was
supplied to USA, China, Japan and other
overseas markets. The company was relocated in
the Rugby area to provide expanded production
and development facilities for expected further
growth. Significant penetration of the market for
high speed presses for the productisn of ceramic
tubes for the sodivm vapour lamp indusiry was
achieved.

Canncctors: Inthe UK profits continuvedata high
level. although somewhat lewer than those of the
previous year Bargely asa vesult of a reducod
demand for military applications. New products
luave boen mntroduced tobroaden the customer
Irase and the nange of applications, Similar
considerations led tothe asunistion of The Aero
Electrie Connecor Co Inciintie ISA IR
Septemmber 1984, since whenthers has been
gonsideraBlefintherinvestment inmanufactuning
tacititiee L5l tes rmgthat showld ensune futue
$nean,
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Ewvrdeonmental Contrals: Turnover inoreases
wore adhievod by allihe occmpanies underdihis
headLag although dnithe UK manging sese
generally Towes Etogreted AlrSystems Ine tbrgan
theyearwitha highorder boek, situdhwas
weflocved dremadkodly highorszlos and profits In
wottirast? +fhe mevivil dndernand trot the

senl conduttorindustny at theend ol west,
1985 was ayearelsphoradie bt genoallylower
wrderintake, The UK companicseontinued 6o
dev@opthbeirpradud rangesandexpoct Lo
weswme profits geowthin 1986,
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fubing & Buliding Supplles —
Flexible and pliable pressure hoses,
conduits and ducting manufactured
from rubber metal and plastic; roof
covering material a1d fittings: speclal
rubber shesting and moutdings,
Pexible Ducting Ltd

Fliteline Ltd

Ieore International Ly4d

teore Internationa. Inc
MacLellan Rubber Ltd

Uni-Tubes Ltd

UniroofLtd

Unitex Ld

Marine Electronlcs—

distribution of smali boat radag echo
sounders ano position-fixing
equipment

B SITex Marine Electronics Inc -USA

Boatings & Seals - distribution of
bearings, seals and power iransmission
products.

1 Mecroltd

Information Technology — digital
datainformation handiing systems.
W Xionirsitd

Others
& Cam ProfilesLltd
2 HefacEngmeenng Lid

1 Logdpe Doranmes 1t wexpe funthe
techniguas SPMEIAIERG. SO
components shich are supphedtothe
posvoralectromes Husle, $or LIsedn
wloctromcosiiching donces.
2 Hyportaz sonnectors Tuifi a vital iolz
rtheekeetromes costrolegupment
apdforanty sk prestechon on$igh
Gpeed Tans,
B S Textlanne | loetmmrsinzisthe
Ieaaing ot his onean supoicT of
afarnshasaungles zad Areeton
#indersor SoorDhos s,
3 SfanSyctems Uy srhepam2
< (Hphe 167 21r MDvIng componenis Tor
LY wormar handd dieers ond s e a
g damturer Of TImpEe SpPIRRIEs,
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5 SIMAC tid has established an
international market for Densomatic
press prinders, used lo compress
powdered matedials far products such
as lamp tubes, sparli plug insulatarg
and other industrial caraponents,

& lcore interconnect systems are
widely used in the defence industry,
where the integrity of the productis of
paramountimparnance, such asonthis
Rapier missile tracking equipment.

7 Therange of plumbing accesscries
marketed by UniTubes Ldincludes
these pliable copper connectors, Such
items are proving increzsingly popular
with DIY enthuslasts, e d the Trade.

14

Marine Electronics: Sl-Tex Marine Electronics
Ine, based in Florida, supplies the small boat
market with a range of sophisticated but
inexpensive position fixing systerns,radar, radio
and fish-finding equipment. Competition
continmues to increase at the fower end of the
range but the intreduction of new models
enabled the company to hold its market share
and consolidate its position of technology leader.
The market trend towards more compact lower
cost equipment continues but the company, with
an updated range of products, should maintain
the good performance of recent years.

Tubing & Building Supplies: Uni-Tubes Lid.
again achieved record results, maintaining its
position in its main market of non-rigid conduit
and couplings, while further penetrating the DIY
plumbing market. Fliteline also enjoyed a
successiul year, Particular attention has been
giveno the development of export markets,and
the company now has contracts for {he supply of
landing gear harnesses to the USA aevespace
industry and of hese for the Eurepean motor
indusiry The Icorecompanies specialise in
electrical conduit systems of & techinically more
camplex nuture than Uni-Tubes and performed
well in the post-aequisition period, with profits
considerably Kigher than in the corresponding
pre-aegrisition period, MacLellan Rubberand fis
related subridiaries improved dheir prefitability -

particularly Flexible Ducting following the
reconstruction completed last year. A three wire
current-carrying hose has been developed with
considerable future potential. Unitex, a small
privately owned company preducing
polyurethane rubber products for specialised
applications, was acquired in January 1985, and
is proving to be a worthwhile investment with
good profit ratios and growth prospects.

Other Industrial: Mecro Ltd. had a better year,
achieving a significant reduction in operating
costs by the consolidation of UK warehousing in
Sheffield. Trading margins improved, together
witha further goed cash eontribution. Xionics
continues to demonstrate considerable
innovative fiair to usersand potential users of
large nelworking systems both inthe UK and in
the USA. However it is 1ikely to be some time
before sales reach an adeguate level to cover the
scale of development and marketing costs
necessary toestabiisha businessin this
relatively new field. The Hydraulics Company
hada belter year with improved profits. Cam
Profiles,acquired as part of the Superilexit
Group, designs and manufacturers special
purpose cams forindustyial applications and isa
small butuseful profit oontributor
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The maln businesses In
Australls are the distributlon
of furniture fitiings and the
manufacture of vinyl-wrapped
drawers, the manufacture of
door fittings and locks, and the
supply of aerospace
instruments and systems.
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| Smiths Industries Pty Ltd
m EfcoMfg. Pty Ltd
B Smiths Industries NZ Ltd

a

1 The prestigious Ausiralian Mutual
Provident Brilding 11 Brisbane, cquipped
with Efco mortise locks and brass
fittings.

2 Elce architectural hardware is
widely used by achitects in Australia
when specifying losis, door sets and
assnclated items. Here a foundryman
at the company's Arnclifle factery
inspects doortocks straight from the
mould.

AL:TRALIA

The sale of the majority shareholding in SIDK
FiyLtd to the minority shareholder, Diesel Kiki of
Japan, was corapleted inMarch 1985 at a price

in excess of asset value. For the remaining
businesses, the year ended on a buoyant note.
Sales and profits in local currency were well e
ahead of the previous year, The major decline in o
the international value of the Australian dollar ‘
improved the competitiveness of manufactured
products while imported preduct ranges were
little affected as there is limited locally
manufactured competition. The company has
been a significant cash contributor over recent
years and ended 1985 with positive cash balances
after thie repaym2nt of a $Adm loan.

The major businesses are Furneo and Efco.
Furnco's principal activities are asanimporterof -
cabinet hardware and inanufacturer of drawers
supplied to furniture manufacturersand toa
lesser extent to the retail and DIY markets.
Profitability improved, as compared with the
previous year, akhough the return on funds
employed remains too 1w, Efce supplies
princtpally the industriallcommercial huilding
murkel witha wide range of door furniture,
including locks, mainty of its own manufacture,
The company maintained its sveady growth and §
profits were well in advance of the previous year.
After the year-end, Newman-Torks Pty Lid was
acquired from its UK parent to supplement the
Efeo range of door clesers and previde othernew
praducts.

Resulls of the other activities were generally E&.
satisfactory. :
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SMITHS INDUSTRIES PUBLIC LIMITED COMPANY

THE SENIOR MANAGEMENT OF SMITHS INDUSTRIES

Executive Directors
F R.Hurn

Chicf Executive & Managing Dijector

A. K. Hornsby

Financial Director

G. M. Kennedy

Chairman, Medical Systems Group

A. H. Pope

Chalrman, Acrospace & Defence Group

W. F. Sykes

Chuirinan, Industrial Group

J. W. Thompson

Deputy Managing Director

Secretary
R. Tulin

Associate Directors

B, G. Jones, Personnel

G, F: Mortimer, Economic Adviser
A.Smith, Depuly Secretary & Solicitor
M. Wenzerul, Accounting

R. Williacns, Finanicial Controller

Corporate Staff Directors

R.C. Albrecht, Finance & Administrztion,
Smiths Industries Inc. USA

S, Bagnold, Public Relations

N. M. Bennet, Insurance

A, E. Cantelo, Treasurer

A, Colman, Procurenient

J. A, Hollowny; Press & PR Services

C. A Lark, Property

G. G. . Martin, International Operations

C. G. Miles, Taxation Adviser

F Swmith, Controller - Witney Rugly

N White, Computer Servjces &
Telecommunications

1AL Witby Corporate Accountant
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'AEROSPACE & DEFENCE GRODP - -

A, H. Pope, Chairman G. M. Kennedy, Chairman
C. H. Eldridge, Director & Group Controllor E. Lindh, Dirccior & Group Controller
M. B, Melton, Vice President Government Liaison (USA) W.F. Walson, Scientific Director

Smiths Industries A & B. Muddell, Director, Business Development

miths usiries Aerospace

Defence Systems Ltd UK &EUROPE

A. L. Blackinan, Director, Marketing Co-ordination MEDICAL COMPANIES

R.J. Harman, Managing Director, Basingstoke/utney A, Easton, Managing Director

G. 8. M. Hedrick, President, Smiths Industries T Curry, Director & Chiel Accountant
Aerospace & Defense Systems Ine. - USA RS, Morgan, Group Marketing Director

A. M. M, Hodges, Managing Directos; Product Support Portex Ltd

J. L. Hallington, Technical Director .
C. J. E. Hesegoed, Director, Future Projects R. H. Dodgson, Engineering Director
J.N H. Rice, Marketing Director

J. H. Sykes, Deputy Managing Director, Cheltenham
it eruty sing BT Brand, Technical Direclor

Flight Displays & Integrated Systems - .
Cheltenliam Concord Laboratories Litd
N.I. Green, Director & General Manager

J.H. Sykes, Deputy .\Ial'laging Director
C. H. B. Barden, Marketing Development Director Laboratoire Portex SA - France
P Brewaeys, Production Director

R. P Burrows, Director & General NManager-
P Dhuyvettere, Sales Manager

5

Flight Syslems
M.G. Henley, Operations Director, Weapons Systems
W, J. Parker, Director & General Manager - Imegrated

| [HEDICAL SYSTEMS GRODP - 1.

Systoms SURGICALCOMPANIES
R.Quayle, Production Director R.L. Blackman, Managing Director
J.\. Scott, Operations Director - Flight Deek Displays  C-A-McWhines Cliiel Accountant
A.G Studd, Quality Director .

M. Townsend, Director £ Finaneial Contraller Downs Surgical Ltd

E.G. Wisaman, Director & Chief Accountant

Engine, Fuel Control & Ignition Systems—
Basingstoke! Patney

R.%¥ Driesen, Operations Director
G. W Down, Technical Director

F, Elson, Sales & Marketing Director
RS, Phelps, Director
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R.J. Huriman, Managing Direczor I Townsend-Smith, Procurement Director

¥ Danidl, Director & Chief Acoouniant - Basingstoke
.M. Griffiths, Englneering Direcior - Basingstoke
(. Tonnison, Marketing Direcior - Badingstoke

H G. MeaAinsh, Director & General Manager- Putney

Product Support.

R.Wright, Managing Pizector

Surgical Equipment Supplies Ltd
E.Beakhouse, Diredor & General Manager

A M. M Hodges, Managing Diroctor 0. Dalchow Sendee Lirecor -
J B, Jolizs, Director & Chicf Accountant A Morion, Works Director
L BlL. Xewton, Product Support Pirector ::' E@ﬁlmﬂn%.ﬁgles& Bgaiglgeﬂﬁg Director
N . W.IF. Watson, Production Mankzger
Smiths Industries.Aerospace &
DISTRIBUTION COMPANIES

Defense SystemsInc-TUSA
G. 8. M. Hedrick, President

ClvilBystoms - Malvern A
. L.Chark, Viee Presidlont S General Manoger
¥ 1 Corsaro, Treasurer

Grosvenor Surgical SuppliesLtd
« R Jacksom, Director & Generz1 Yanzger
B.1.Jones, Direcaor

Laboratoire Lejeune, Seitz &
Ameline SA - France

TS0z, Brasadet

18, [Roort cus, Merketing Durorgs:

1.0 BilxCartaller

Military Systems - Clunrwator Fl
W Falley: Viee Presidont SO Managor
Ta.J. DrakeContyilbor

Kelvin Hughes Lid

AR SLevenson, Managing Birector

A Eldre, Production Directar

L5 Groen, rector& <hic! Arcotntant

T Jones, MirectonChar 5 Woviur carmyilios
1 MU Jomes, Techmios Troolor

. . Parsile,Produst Sunpon Diredtor
JPedre, MarkdtingDiretter

G.R-Stmith, Adwindglration Direetor

Micro Circuit Engineering L1d
E.8.ockes, Direetords Generil Manuger

Conl;cntsMeasuringSys(nms Lid
TE.GilesProduct Managar

InT\:e grn‘.;.ed AlrSystemsIne-TISA

T Brooks Exorutive Viee Prosiont & Gones) 10
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S5IMS - NORTH AMERICA
J.C. g, President
it. Congdon, Vice President & Controller

Concord Laboratories Inc-USA

¥

) G.Schneider, President

\ J.J. Bourke, Vice President & Controller

J. 1 Guibin, Vice President, Sales

4 ¥ Singleton, Vite President, Operations
]
1
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Portex Jnc - USA

AF Staley, President

R F. Roscoe, Vice President, Marketing
T Willls, Vice President, Manulacturing
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S$IMS Inc (Western Region) - USA

J1.Gilhooly, Executive Vice President

Downs Surgical Inc - USA
J.D. Cribb, President

. SIMS Canada Ltd

v W, H. Higgins, President

R. W, Davison, Vice President, Sales

A. Coombes, Vice President, Administration
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W, F, Sykes, Chairman
B.E. Gooding, Director & Group Controller
8. K. Pocack, Director & Deputy Controlier

CONNECTOR COMPAN IES
R.C. Ellis, Managing Director

Hypertacitd

R. ES. Dennetl, Director & General Manager
R. T-Grace, Operations Pireetor

D. A.Rush, Technieal Director

M. J, Whelan, Sales Director

D. J. Waterhouse, Director & Chiel Accountant

The Aero-Electric Connector Co.

Inc. - USA
J. E.Schnepf, President

SI Industries Inc- USA
J. Gorman, Vice President & General Manager

RUBBER & PLASTIC COMPANIES
A, Graham, Managing Director
J. M. Anderson, Director & Chief Accountant

MacLellan Rubber Ltd
T R, Murray, Director & General Manager

A.Haddow, Sales Director
. A. M. Todd, Production Director

Automated Engineering Products Ltd

L.11. MacInnes, Managing Director

Flexible Ducting Ltd

1.5, Murray, Managing Director

H. Forbes, Technical Manager

1A F.Ellison, Manufacturing Manager
D. . McLeod, Chiel Accountant

D. A.S.Mary General SalesManager

Mederaft Bros Ltd
P.J. Mederaft, Managing Director
K, R. Hall, Sales Direclor

Uniroof Ltd

D.W, Addisyn, Managing Directot

1.CG DunleyOperations Director
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¢, G, Nelson, Chiel Acrouniant

Smiths Industries Environmental
Controls Co Lt

3. L. Crone, Chairmun
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Uni-Tubes Litd

N.C.H. Mason, Direclor & General Manager
J. Bell, Director & Chief Accountant

A. Clark, Sales Director

A1, ] Mundy, Chief Engineer

A. Todd, Works Manager

Fliteline Ltd
K. J.8. Paterson, Managing Director
B. A Henderson, Sales Director
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J. Evert, Direclor & General Manager
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R Young, Production Director

R. RBellinger, Director’
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Jcore International Inc-USA
J.C. Robinson, President

1.8, Pearson, Vice Pregdent, Finance
Siflex Industries Pte Ltd

P 5. H. Ho, Director £ General Manager
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¥, 1. Rhodes, Director £- Chief Avcountant

Mecro Ltd

1.3, Markham, Managing Director
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#.L.R. Lunnon, Director
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T W, Leaden, Managing Director
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DIRECTORS' REPORT

The directors present their report for the 52 week period ended 3 August 1985.

Princlpal activities

TheCompany is principally engaged in the development and manufaclure of a wide range of control |

systems and instrumentation for the aerospace and marine industries and for general industrial

applications; health-care products and surgicalinstruments; industrial ceramics; ceramicand spark !

plug machinery; electronic connectors; environmental controls; measurement systems; tubing and
rubber products; and office automation. The main countries in which the Company operates are the
UK, USA and Australia.

The organisation and management structure of the businesses within the three major international
groups of Aerospace & Defenre; Medical Systems; and Industrial, together with the Australian and
cther subsidiary companies is set out on pages 16 and 17.

Results and dividends

The resulis for the 52 weeks ended 3 August 1985 are set out in the Consolidated Profit and Loss
Account on page 24. Sales for the year were £383.0m, against £388.7m last year. The profit for
the year, after taxation and minority interests, ameunted to £27.5m (1984 £21.3m).

An Interim dividend of 1.5p per ordinary share of 28p was paid on 14 June 1985. The directors
recommend for payment on 2 January 1986 a final dividend on each ordinary share of the
Company of 3.0p, making a total dividend of 4.5p for the year.

The retained profit of £11.9m was transferred to the Reserves.

Research and development

The amount spent on research and development during the financial year totalled £40m. Each
business carries out research and development programmes o suit its own particular tarket and
product needs. Interchange of technology and technical information between businesses in the
manufacturing sector Is centrally co-ordinated,

Changes In Company Interests during the period. i
On 4 October 1984 the Compz 1y sold its Danish subsidiary, Simonsen & Nielsen AfS, for a cash
consideration of approximately £1.3m.

In September 1984 the Company agreed 1o acquire the whole of the issued share capital of
Superflexit Group Limtted, acompanyinvolvedinthe manufacture of indwsirial tubingand electronic
connectors in the UK and the 14SA, The consideration for the acquisition comprised 996,369
ordinary shares of 50p and the payment of £1.0m incash.

The sale, for £4.6m, of the former Headquarters and factory site, inNosth West Lendon, was
completed on 3 Janvary 1.885.

On 25 January 1985 the Company acquired all the issued share capital of Unitex Limitcd, o
manufacturer of pelythene and plastle products, for a cash conrsideration ©f £2.1mm,

On 31 January 1285 the Company sold Overseas Cars Limited for Z150,00D.

On 4 March 1585 Smiths Industries Pty Limited sold its 0% interest in the Australian
company SIDK PlylLimited to its Japanese partner, DleselKikl Company Limited, for £1.8min cash,

On 1 May 1985 the management of Autosound Lirnited bought its shares fora nominat
consideration and agreed Lo repay sts indebledness 1o the Compamy of £350,000.

On 3 August 1985 Metairinvestments Limited Ibought the lssued Share capital of Smiths
Industries {Pty) Limited in South &frica for a nominal consiterstion and repaid to the Company a
loan of 2.2m Rand,

Poest Balance Sheet Events
Cn 20 Sep}emberlQBS Smithsindustries Australia Ptyilim itedibought Newman-Tonks Pty Limited,
an Australian manufacturer of cloor fittings, for s cash considerstion OFASL £,

Qn ;}1 October 1985 the Company bought the issued share capital of Esghmann Eros. & Walsh
Limited, a manufacturer of:medical products, foramominaloonsiderationand agreediorepeyloits
parent compary a foan of £5m.
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Future developments
The Company will pursue its existing international activities and rontinue to seek business
opportunitles in new product areas in both the UK and overseas.

Fixed assets
The changes in tangible fixed assets in the year are detailed in Note 11 to the accounts.

Freehold and Long Leasehold properties were professionally valued as at 4 August 1984,
This showed a surplus over book values of £17m.

Charltable and political donations
During the year the Company made donations of £31,897 for charitable purposes, Political
donations given during the year amounted to £7,500 to the Conservative Party.

Dlrectors

The names of the persons who were directors at the end of the financial year arelisted on page 35.
MrJ. D. Birkin resigned as a director at the conclusion of the Annual Gerneral Meetingon 18
December 1984. Sir James Hamilton was appeinted on 1 March 1985, MrW. A. Mallinson retired
from office on 12 Sune 1985. On 5 August 1985, Sir Roy Sisson relinquished Chairmanship of
the Company and Sir Alex Jarratt was appointed in his stead. Sir Roy will remain ontheBoard as a
non-executive director until the conclusion of the Anntial General Meeting on 17 December 1985.

Re-election of directors
The direclors retining by rotation under Article 82 and offering themselves for re-election are as
follows:

Mr George MacDonald Kennedy (executive) aged 45; appointed to the Board or 1 May 1983;
Mr Austin Hugh Pope (executive) aged 60; appointed to the Boatd on 1 May 1983.

&ir James Hamilton, who was appointed to the Board on 1 March 1985, will retite from office in
accordance with Article 88 and, being eligible, offers kimself forre-glection.

SirRoy Sisson andSirJohnLidburyhave announced that theywill retire fromoffice atthe conclusion
of the Meeting and will not be offering themselves for re-glection.

Directors' senice conlracls

Wit A, K. Hornsby has a service contract with the Comparnywh ichilssubjact to termination by baclve
months’ notice, glven to expire on or after 31 August 4GE7 =nd Mriw, T Sykes has a senvice
contract which Is subject to teminationiby twelve monthg notice, giventeexpie on 11Apd) 1G8B.
Mr J. W. Thompson has @ senvice contract which expires on 30 June 1988and i A, H. Fopes
service contract explies on 25 Cctober 1988,

Mr £ R. Hurn and iMr G, M, Kennedy ihave serice sontracts withithe Company which &re srhiect o
terminatlon by three years' motice, given to expire @t any thme.

With the exceptionof thesesenvicecontractsnodirectorihad abensficiel limterestinanycontract to
which the Company or any of its subsidiaties wasa party during the year

Jnterests In shares
As at 1 November 1985, no disclosurs had been made 1o the Company of @ny interest of 5% or
more in the Issued share capitaiof the Compamy.

Persennel pollcies
The declared poticy of the Companyifor the proviston ot wqusl opportunity employment preclices
remalns in force and extendsto Yhefullestocnsiderationofemploymentprospecisior the disabled.

The Company continues to be actively involved inaltaspects of the taiting and development of
young perscns, .including-gcvernmenl-spansoreﬂsdhumesanduuniitmmmivesdesignm meeace the
transition from school to work.
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CONSOLIDATED PROFIT AND LOSS ACCOUNT o
g
!
B2weeks 53 weeksfj}‘ ‘
ended endeff. : ¢
3August 4 August ¢,
1985 1984
Note £000 £000 |
Turnover 1 383,000 388,650°
Cost of sales 238,984 252,218 :
Gross profit 144,016 136,434
Operating expenses €5,135 9?7214: *
Trading profit 2 48881 39220
Ly
Interest 4 1,305 3,660
Profit on ordInary activitles before taxation 47,576 36,1860
Taxation on profit on ordinary activities rd 20,000 14.703; ,
Proflt on ordinary activities after taxation 27,576 21,457:‘:
Minority interests 72 20:; i
Proflt before extraordinary items 27,504 21,256
Extraordinary iterns less taxation 8 5,947 2,50dfgf* .
Profit attiibutable to members of the holding company 21,557 18,756; ‘
Dividends ® 967l 7247
Retalned profit foryear 13,886 11,489~
Movement on Profit and Lha'ssa?%ccc;ﬁlm.t .
At 5 August 1084 Br0214 88316
Retained profit foryear 11,886 12,409
Goodwill on consolldatisn written off —5,046 ~2.571
Transfer to deferred taxation - 9,90
Transfer from revaluation reserve — isg
Otheritems ~-99 —132
At 3 August 1985 92,762 87,021
Earaings per share a0 32.9p 102

Hoteson gages 2610 35 formpartofihese accounts
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BALANCE SHEETS
Company Consclidated
JAugust 4 August 3August 4 August
1995 1984 1985 1984
£000 £000 Note £000 £000
Flxed assets
21,817 20,792 Tangibleassets i1 69622 €779
202,273 118,087 Investmentsandadvances 12 1,274 12,177
124,020 136,879 70,896 81,956
Current assets
38,611 38,216 Stocks 14 95,032 95,608
32,649 37.458 Debtors 15 78,478 79,521
22,035 180 Ca2shat bankand in hand 28,129 9,711
93,285 75,854 202,646 184,840
—-43,824 -49,967 cCreditors:amountsfallingduewithinoneyear 16 -86,353 -30.204
49,471 25,887 Netcurrent assets 116,203 94,836
473,561 162,768 Totalassets less curentilabllities 187,189 176592
Creditors: amounts fatling due after more
~11,721 10,832  thanoneyear 18 18531 15897
~0,808 ~B8,405 Provislonsforllabilitiesandcharges 17 4041t —7.091
152,942 145529 Netassels 160,247 A1S3,£04
Capltal:and reserves
53,729 28,240 Calledupsharecapital 18 SI7F20 6340
426 21204  Shargpremlumacsount i) a26 21,324
2,128 2275 [Revaluationresonve ik 7827 8.855D
2,802 2,864 Ctherresones pike] 5,703 8,178
92,857  H2BuL6 Profitandlossaccount I ©2,762 &7C2
151,942 145529  Sharcholders' funds 160,247 1RZESD
— - Minoiity interests — 1€24
151,942 145,529 150,247 1S3508
The accourits on pages 2310 26 wereapproved by the Iboard ¥ diredors on
12 Nevember 18an nd weie signetlon itsbeh T by: .

Z5
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1 Analysis of turnover and
profit on ordinary activittes
before taxatlon

2 Operating expenses

3 ‘frading protitis after
charging
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NOTES TO THE ACCOUNTS

Turnover Profit
1985 1984 1985 1984

7000 £000  £000  £000 %

Market Analysls & . ‘Jf_,r i
Aerospace & Defence 146,500 128,050 17,450 13,827 }
Medical Systems 73,350 59,300 14,897 12,081 1
industrial 125,500 99,150 14,147 10,236 .
Australia 26,050 29,450 2,056 2,291+~
37400 15,950 48,549 37,945
Discontinued businesses 11,800 72,700 332 1,275
283,000 388,650 48,881 39,220

Interest 1,305 -3,060
47576 35180

teographical Analysls 5
United Kingdom 238,400 200,600 29,301 22784
Qverseas: :
North America 105,800 83450 15,740 12,146
Australiz 28050 20700 2232 2340 |
Others 11,450 0150 1,186 €85 °
Inter-company 42,000 -7.8E50 — S 1
371,400 315950 48,549 37,945 1
A i

'K,‘ o

";}r

1885 1623

EOG0 500

Distribution costs
Administrativa expenses

Depreciation of fixed assets —Purchased

Hire of piant and equipment

Emoiuments of Directors:
Fees
Other emoluments
Auditors Temuneration

T 084 43674
SROTL 53540

a

95135 97,214 ’

1

!

8343  BES .|

1,205 1,289 5

350 28

3

29 22§
473 =79
637 &85

|
\q..»—_:)_n:-.:-_-.
.

4 in

5 F
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4 laterest

5 Employees

6 Dlrectors and UK Employees

v —

1985 1984
£000 £Q00
Payable:
On bank ioans, overdrafis and other loans:
Repayable within 5 years 1,945 2,332
Repayable in more than 5 years 778 1,048
On lease finance 84 285
2,807 3.665
Receivabie 1,502 605
1,305 3,060
Staff costs during the year:
Wages and salarles 110,415 110,493
Social Security 8,204 9,025
Company pension contributions 6,448 6,689
425,067 126,207
1985 A9s4
The average number of persons employed in continuing businesses was:
Aerospace & Defence 5,237 5,184
Medlcal Systemns 2,076 1,730
Industrial 2,849 Z,639
Australia 579 L84
13,741 10,137
Chalrman £20,009 {1684 £30,000)
Highest pald directors £91,200 (1984 £80.500)
Other directors:£60,001 — £85,000 1 —_
£55,001—£60,000 3 a
£50,001 — £55,000 2 2
£45,001 ~ £50,000 —_ 2
£ 5,001 - £10,000 L) 5
£ NI--£ 5,000 2 a
UK employess: £45,001 - £50,000 1 —_—
£40,00%1 - £45,000 —_— i
£35,001 - £40,000 4] 1
£30,001 ~ £35,000 12 A0

R
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NOTES TO THE ACCOUNTS T
CONTINUED
o
E
: 7 Taxation 1985 1984
i £000 (8000 .
" Taxation on the profit for the year: : L
UK corporation tax at 43%s% 11,851 6654
Deferred taxation 640 2,687
i Overseas taxation 7.814 5593
| Double taxation relief —305 241;
! 20,000 14703
i The 1084 tax charge was reduced by stock relief of £1.2m. i
<
8 Extraotdinary ltems Provision against unlisted investments less o=
. surplus on sale of related property 4,853 =
S Loss on sale of businesses 2521 575
Factory re-organisation expensesand closure costs —_ 3,_59 -
o Purchase and canceliation of 7%% Debenture stock — 5K
P
Lo 7384 594
Lo UK corporation tax 1,437 38407,
1 l . .
: q 5987 2500
- n.
Lo .
] -
Fog 9 Dividends Ordinary interim patd 2.5p per share (1884 1, 1875m 3,223 2482
;ﬁ i Ordinary final proposed 3.0p per share {1834 2.3125m 6,448 4,855
? i 8,671 1T
1 10 Earnings porshare Eamings aftertaxafon of £27.5m (1884 £21.5m) are '

related to the average number of shares in issue ©f
213,917,553 (1984 209,408, 44.4),

LTl e oLl L
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984 ! 11 Tangible fixed assets .
_,0“‘0 0 Fixtures,
- Land Plant  fittings,
and and toolsand
654 buiidings machinery equipment Total
ggg ! Consolidated £C00 £000 £000 £000
.'.241 Cost or valuation
m—— At 5 August 1984 39,886 29,709 40,186 109,751
1703 Exchange adjustments -845 —1,421 935  —3,201
; Additions T 2,426 3,487 8,917 14,830
i Acquisition/disposal of subsidiarles —2,753 472 -704 —2,985
| Disposals —780 —9863 —4,366 -6,109
l At 3 August 1985 37,934 31,284 43,068 112,286
3
735 | Depreclation
359 ' At 5 August 1984 3878 17,258 18,836 39,972
+154 ‘ Exchange adjustments -85 ~-576 -597 1,358
! Acquisition/disposal of subsidiaries 34 422 1,117 -661
3,940 ’ Charge for year 762 2,842 6.044 9,648
3.440 Eliminated on disposals —1,024 —813 3,100 4,937
2,500 i At 3 August 1985 3,565 19,033 20,066 42,664
|
i Net book value
[ At 3 August 1985 33,369 12,251 23,002 69,622
2,492 At 5 August, 1984 36,808 12,451 21,320 €3,779
1,855 |
T_':f_z Company
Cost or valuation
L At 5 August 1984 3,301 8,738 29482  26.331
Additions TS L=t 5,286 6,995
Disposals —231 408 -2,724 3,343
At 3 August 1985 2835 92e8 27,054 39,982
Depreclation
At 5 August 1984 278 5450 QRID 15850
Charge for year a18% 812 3732 4.535
Eliminated on disposals ~36 =02 1470 -1,908
' At 3 August 1985 27 | 5550 12,088 18,166
Net book value
At 3 August 1988 3,208 35635 15,965 21,817
At 5 August 1984 2828 JEEB 143,672 20,702

298
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NOTES TO THE ACCOUNTS

CONTINUED

Unlisted Investments are stated .atcostatter doduating provisions,
Detalls of the Tompany's subsidiarles ara listed onpage 42.

B s .

30

. Tangible fixed assets continued Consolidated  Company ‘
= Land and buildings £000  £000 -
I Cost 21.450 764
Valuation 1974 11,231 2,444
Valuation 1979 1,688 —
34,369 3,208
Freehold 31,640 3175
Long leasehold - 144 10
Short teasehold 2,585 23
34,369 3,208
]f If 1and and buildings had not been revalued
! they would have been included at the foliowing amounts:
" Cost 29,632 1,229
Aggregate depreciation 3,184 149
E
{
o 12 Investments and ady,
% nvestrienis and agvances 1985 1934
f £000  £000
t
! Unfisted investments 1,453 12,053
i Advances 121 124 .
P Consolldated 1,274 12,1477
f Shates st costorvaluation in subsidiary companies 52,444 43,905
e Due from subsidiary companles 57,944  €B.927
Y 311,662 123,008
i Due to subsidiary companies 9,389 B.922
! Company 102,273 16,087
i
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13 Capital commitinents

i4 Stocks

15 Dabtors

, 1985 1984
£000 £000
Estimated commitments not included in the accounts:
Company 1,404 1,369
Subsidiarles 1,098 831
2,502 2,200
Amounts authorised by Directors but not committed:
Company 1,754 2,642
Subsidiaries 766 472
3 2,520 3,114
Consolidated Company
1985 1984 1985 1984
£000 2060 £000 £000
Stocks comprise:
Raw materials and consumables 18,471 18,148 2,730 2801
Work in progress 36,884 34,331 25,453 23,867
Finished goods 39,863 44,385 8788 12054
©5918 ©9BEBE4 37,971 2BE22
lL.ese: Payments on account 6,522 ©,283 5,120 8276
89,306 ©0EB1 32851 323548
Long-term contracts comprise:
Cost and aitributable profit less osses 28378 25,783 25476 25,324
Less: Payments on account 19,733 20,756 19716 20,654
6,643 5,027 5,760 2,670
96,029 SZEC8 3B611 8218
Amounts falling due within one yenr:
Trad= deblors 71960 60019 2 2B562 I8505S
Amounts owed by subsidiaries — s 873 ER5
Other debtors 2614 B.ED 1051 7 353
Prepayments and accrued Income 2918 3233 1,265 1.887
Ti492 TBO0IL 31751 3330
Amounts falling due afier more than one year:
Gther debtors BEG 1480 858 1158
8478 ¥R571 32649 57,458

3i
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16 Creditors

{GES 10 THE ACCOUNTS

COMTIIUE

Consalidated

. Company

)]
[

ot
o

2

1985

1984 ’ “Iv

ty
§
o
=)
i

o }

£000

Amounts Ealling due within one year

Bank foans and overdrafts @g21 I& B2
Einance leases AEBES 2758
Trade creditors 31382 EIU4AS
Bills of exchangr payable 1=39 2£3
Amounts aved 1o subsidiaries _ —_
Other creditors £5395 135D
Pregosed dividend 2 L4R ZEZE
Corporation 'aX 778 o TZE
Other taxation and social security COSIS £ 052 2&TY
Accrusls 25238  Lm2dD

722
41,402
13,419
648
7198
6448
3816
2,770
7490

£000

7,883
1,329
14,058

504

11,806
4855
3,637
3,134
5,671

N

8
4
0
_eg

43,824

49,967

Amounts failing due after more than one yean

71425 Debenture stock 108388 1ES *EE3
113405 Debenture stock 19952000 £ Sl S0
79535 Convertible ursecyred In2n SiOTR ASESTOD 157 =z
915 Unsecured 12an notes 198580 =17 28z
Bank loans pR=t5t T LEE
Finante leases S DRI
Morigsges =5 LA
Other creditorns D.&ar 2 TEE
Corporaticn tax e fttiy =L

1,853
4500
347
34
£95
519
3220

1853
2000

227
498

2318 1

o
§:2
m
@
=4

314723

Bank laans prd overras ot 9 Acfust 1SS pre I T nn v
BRI ES rpfeituzh 4D Bm s setrTd
Bank e and ovetin s ore tepovaie

aWaRGneyTar e endeTnd £D g
Yaatnane iatwayean [Pt
W nwaiotiveyeas AT
Aot yoala g0 e
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17 Provislons for llabilitles
and charges

Deferred
Total Pensions Others  Taxatlon
£000 £000 £000 £000
Consolidated
At 6 August 1984 7,001 1,750 5,813 —-472
Profit and loss account 2,753 - 9,113 640
Utilisation -6,433 150 -9,915 3,632
At 3 August 1985 10,411 1,600 5,011 3,800
Company
At 5 August 1984 6,405 1,750 4,655 —_
Profit and loss account 8,982 —_ 8,342 640
Utilisation - 5,489 =150 ~9,092 3,753
At 3 August 1985 9,898 41,600 3,005 4,393
Gonsolidated Company
1985 41984 4985 18843
£000 £0DD Z000 £000
Deferred Taxation
Arcelerated capital allowances 8,363 8,074 8,383 8,074
Advance Corporation tax 2763 —H$978 2,763 4,973
Short-term timing differences ~1,800 -3368 1,207 -3.,006
3,800 —q472 4,323 —_—

No provision hae teen made for the potential Corporation tax liability on capital gains amounting

1o £5m {1984: £3.5m).

33
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18 Called up share capital

NOTES TO THE ACCOU NTS

CONTINUED

On 14 January 1985 the authoris

PR

ed Share Capital was increased from £35m to £75m and the 50

shares were sub-divided Into 25p shares. The authorised capital now comprises 300m ordinary

—
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shares of 26p each. '
Issued . .
Shares Capital  Conslderation-
£000 0os -
AL 5 August 1984 (50p shares) 52,480,177 26,240 '
Part consideration for acquisition of _
Superflexit Group Ltd. 956,359 498 E;829.
Exercise of share options 195,013 98 780
Conversion of 10an stock 53,176 27 110~
At 14 Sanuary 1985 53,724,735 26,863 R
Sub-division inwo 25p shares 53,724,735 -— Co
Capitalisation of reserves 107,449,470 26,862 L
Exercise of share options 16,010 4 15 =
At 3 August 1985 (25p shares) 214,814,950 53,729 B
&
At 3 August 1985 the foliowing options had been granted andwere stil outstanding:— ,
Dates N
bate Numter oi Sybscription mormally =
Issued shares prices exercissbie s
LAYE 1982 1,827,320 BB.5p 49B8/195D 1
1083 345992 103 25p 1089/1991 -
1984 633,416 148.5p 1990/1952
Eecutive 1383 552,188 134.5p 158611890
1984 1,069,780 A71.35p 10871994
19 5hare premlum account
antd reserves Share  Revalu- Profit
premium ation Other andloss
acoount  Teserve  FESEnes aecomt. °
£000 2000 2000 ________m
Consolldated !
AL S August 1984 2294 8,850 g475 SN
Premivm on allotments ®,107
Retained profit 11,886
Exchange rate changes 058 ~2472 - %
Goodwill on consolidation written off 506
Capitalisation of resenves ~26.RBE2
D]SPOSBIS ' —1 OB
Other items 143 09 .
T —————— p——— A L
At 3 August 1985 426 2,627 5,703 §2,762
o ——
Company
Premium on alictments 6107 )
Retained profit ) i
Exchange rate changes -2 "
gff éﬁ'!ﬁfﬁ?" chresenes 26,862 ’
' —113 ~147 R
AL3 August 1085 226 2,128 2,802 Q2,851
—
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20 Contingsnt liabllitles

21 Penslon commliments

22 Directors’ Interests In the
Company’s Shares

1985 1984
£000 £000
Guarantees by the Company of subsidiary companies’ borrowings 2,000 2,300
Others 200 270

Smiths Industries has a number of pension schemes whose assets are independent of the
Company's finances. The schemes are funded by contributions both from the employees and the
Company at rates recommended by independent actuaries, The main scheme in the United Kingdom
was valied at 5 Aprll 1983 by Bacon & Woodrow, consulting actuaries, whose report indicated that
the benefits of the members earned up to 5 April 1983 were fully backed by the scheme’s
investments and that the present funding arrangements are considered satisfactory and adequate
to meet the future liabilities of the fund. The nextvaluation will be at 5 April 1986.

Director Ordinary SAYE Share Ex¢cutive Share
Shares of 25p Cption Scheme Option Schemes
1985 1985 1983 1985 1284

D. L. Breeden 3.000

Sir James Hamilton Nil

SirBarrie Heath 1,400

A. K. Hornsby 1,200 7.908 5,420 97,484 B4 EBO

E. R, Hurn Nif 8,380 5420 147534 127,400

Sir Alex Jarratt 4,000

The Earl Jellicoe 1,248

G. M. Kennedy Nil 5,852 4,404 &892 70,000

Sir John Lidbury 2,000

A. H. Pope Nil 4,980 Nil &D804 ¥2Z00

Sir Roy Sisson 1,312

W. F. Sykes Mil 5,892 4,404 18532 64000

J. W Thompson 1,312 7,208 5,420 04,544 82200

In accordance with the Rules of the Smiths Industiies Exeoutive Share Option Scheme 1982 as
amended by resolution at the 1984 Annual General Mecting, the direciors exercised options on
19 December 1984 10 the axtent of half the aggregate manket value &t the date of Erant.

There were no other-changes to the beneficisl holdir gsof the direciors and their families i the
orcinary share capital of the Company during the year ended 3 August 1955 and the Company has
m: been notified of any changes theteto between that date @nd 1 Novemiber 1OES,

Mr. F. R, Hurn has interests Bs a jolnt-trustes end &s a potential benaticary in 4,080 odinary
shares of 26p held by -a family trust,

A o e gt = S
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SOURCE AND DISPOSITION OF FUNDS |
‘\.
7
¥l
1985 1884,
£000 £000 <
Source S
Profit before taxation 47576  26.1€0
Depreciation 9,648 9,977 :
Other items -249 127
Funds avaliable 56,975  46,010°
Disposition A
Dividends paid 8,078 6,406
Tax paid 10,759 8.'587(3 |
Net expenditure on fixed assets 13,658 13,089
Increase in working capital:
Stocks—Increase 6,349 4571
Debtors—increase 6,985 3{334
Creditors—increase —3,451 —3.02.92
Y0883  AdBTE .
Funds utilsed 42,378 ?3,@:‘.1“
Cash movemnent related to trading 44537 42959 -
Non-trading itemns: " ;
Exchange rate changes on forelgn curency borrewings 2474 ;ﬁ:‘
Share Issues: Options and Loan Stock 792 ‘Gﬂé
Sale of unlisted investments 727 238
Acquisitions/Disposals® 7.457 _3’(3":;
Decrease In net borrewings 26,047 4,803

*Het Asoets atdile wfacquisitions anddisposats

Aoguisitions  Dispose's

H0H0 £000D
Fixoa.acsoty
Slocks %;58 ggﬁgg
gmt‘:;gf 3371 7317
23t y e
Nelassets - ey
Consideration “
Barowings i;gg Lg:gg
Shares Issued 10523 12552

Cash duz o be rerelved

‘Cash prid/recaived

5829 -
- 274

4834 12.25%
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“AUDITORS REPORT

TO THE MEMBERS OF SMITHS INDUSTRIES PUBLIC LIMITED COMPANY

We have audited the accounts on pages 23 to 36 in accordance with approved auditing standards.

in our opinion the accounts, which have been prepared under the historical cost convention
modified by the revaluation of certain assets, give, so far as concemns members of Smiths
Industries Public Limited Company, @ true and fair view of the state of affairs of the Company and
of the Group at 3 August 1985 and of the profit and source and disposition of funds of the Group
for the 52 weeks tz,e/?(?nded and g:fply viith the Companies Act 1985.

o
Clark Whitehill ik [ A
Chartered Accountants
London

13 Noveinber 1985



TEN YEAR REVIEW

1985 1984 1983 1582 1981 1930 1979 1978 1977 1976
Em fm  fm  Em  E£m  fm fm  fm  £m  £m
Tumover 383.0 388.7 380.7 385.9 367.6 319.8 284.6 254.8 224.1 180.8
Tradlng profit 489 382 314 323 3.2 201 275 24.1.1 217 115
Profit before taxation 47.6 36.2 268 ZB65 263 261 251 221 205 16.2
Frotlt after taxation 27.6 215 175 17.2 195 184 7.7 160 133 1.8
Funds employed
Shareholders’ funds 160.2 1536 1512 1428 2380 4252 1113 105.4 95.5 842
Net borrowings — 201 249 3B1 325 259 497 188 130 105
Net cash 6.0 - - - - - - - - -
as54,2 1737 761 1779 AT0.F 1511 1310 i212 I085 947
Represented hy:
fixed assets 709 B20 BOD ©BY 668 TTH IOL 440 382 34.0
Net current agsets 833 91,7 26, 1112 139 B3z B08 172 W3 807
A54.2 1737 1781 1779 170 7 1511 1319 1242 I0BS 947
Ratfos
Trading profite Turnover {%) 128 101 B3 HI B4 D4 YT BI 87 9y
Trading profit: Fends
employed (%) 3io 22E 1TE IBY (8D 1BD 240 9% 200 1IBS
Pre-tax profit: Shareholdars’
funds {%) 297 936 177 1885 191 D208 226 ZAS EIT 182
Taxation (%) 42,0 467 349 3bO 281 205 298 7T IED 515
Turnover: Funds employod 25 22 23 22 22 oy 22 21 21 1v
Dividands
Penca per sharg 45 35 020D DY OR&E e D4 29 1B 16
Time., covercd 28 29 P9 "D 1@ 37 BT &L 2B 28
Earnings per sharve {0} Az WP B4 83 By BE B2 B4 TD 4B
Mumber of employees
{thousands) 2O 417 1B2 182 17 S G494 2D0 D3 204 203
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SMITHS INDUSTRILS FUBLIL UMITED €omMPany

T

STATEMENT OF VALUE ADDED

1985 1984

£000 £000
Turnover 383,000 388,650
Deduct:
Purchased materials and services 199,404 213,246
Value added 183,596 175,404
Utilised as follows: %
Wages, pension contributions and employeebenefits 125,067 68.1 126,207 72.b
Taxation 20000 109 14703 84
Interest 1,305 0.7 3,060 17
Dividends 8,671 53 ¥.347 4.2
Minority interests 72 —_— 201 0.4
Depreciation 8,645 53 9,977 5.7
Retained profit {pefore extraordinary items) 17,83‘3' : 97 13909 7.8
Value added 183,595 100 375400 100
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ANALYSIS OF ORDINARY SHAREHOLDERS

29 OCTOBER 1835

% of total
Class of Shareholders No. of Hoiders  No. of Shares Issued Shares
Insurance Companies 74 50,773,504 23.62
Pension Funds 86 15,914,520 ' 7.40
Banks 287 804,248 0.37
Nominees 698 91,867,687 42.75
Limited Companies and other Corporate Bedies 355 32,271,185 15.02
Individuals 5,730 23,288,221 10.84
Total 7,230 214,919,365 100.00
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CONSOLJ DATED CURRENT COST ACCOUNTS

—— — — T —
52weeks 53 weeks
5 1984
Consolidated curent cost profit and 1oss 2ccount £m £
Tumover 383; 383.7
0 388
1 eost trading profit

Hlstorjen 48,9 33.2
Cost of sales ang Monatary Warking capita) adjustment 4.8 6.0
Depreciation adjustment 13 15
—_
Curent cost Operating profit 42.8 3L7
Interest, tasg gearing adjustiment 086 20
\\\\ —_—— Y
Current cost erofit before taxation 422 22,7
Taxation 20.0 14.7

Minority interests 0.1 0.2
221 iqg

Dividends =N 7.3
\\ ————

124 75
Enmaordlnaof items 59 25

Cument cout retained profit 85 50
—_ — —
Dividend cowver 23 20
Eamings per share A03p iy
— — — ¥
Consofldated Cument cost batagee sheet E7v)) Em
— —_—
Fixed assetg 865 Wzs
Net cument sssats J1B3 5
Creditors: amounts falling due afer more than one yoar ~J 5 -1 3
Provisions for tabilitles ang charges A4 -T2
—— e e T
Wiy et X
Met assors . 14,
Called up share capital 537 n2
124.% 877
Reserves —_ 22 b}
Shareholders' funds 2179 = K )
inority X — 1.0
Minority interests .
arrse 2735

._..---—_..._,_——-—..._._.

¥ote: Properties e ag brofessionalfy valuedat Uity 1988 witn 'subseuuerca:itlltisnsm DL Ceherfiray
assets are valued sl net replacernont TLEY werived Tronm penprs) PEplatemert Jndmesa}szmusedaamamﬂa!e
addinenal deprecration, AppropTiate publichag indiceshave bestiusadyn CoEn !rhemharcnurmmanst

adjustments,
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gUBSIDIARY AND ASSOCIATED COMPANIES

United Kingdom

Automated Englneering Products Lid
tavonicom Systems Ltd (47%)
tCam Profiles L.td
Ceewood Developments Ltd
Concord Laboratories Lid
Contents Measuring Systems Ltd
Downs Surgical Ltd
1Dowty & Smiths Indugiries Controls Ltd (4994)
Eschmann Bros & Walsh Ltd
Flexible Ducting Ltd
tFlight Navigation Ltd (50%)
Fliteline Ltd
Grosvenor Surgical Supplies Ltd
Hefac Engineering Ltd
Herry Hughes & Sons Ltd
Hypertac Lid
ticore International Lid
Kelvin Hughies Ltd
Lodge Ceramics Ltd
MacLeHan Rubber Ltd
Mecro Ltd
Medcraft Brothers Lid
Micro Circuit Engineering Lid
Ming Instruments Ltd
Portex Ltd
Sifan Systems Lid
SIMAC Ltd
St Properties Lid
Smiths Industries Aerospace & Defence Systems L1d
Smiths Industries Environmental Controls Co Ltd
Smiths Industries Hydraulics Co Ltd
Smiths Industries Management Lid
Surgical Equipment SuppliesLid
Uniroof Ltd
Unitex Ltd
Uni-Tubes Ltd
Kionles 1.td {95%)

Qverseas

Australia

Smiths Industries Australia Ply Ltd
'Downs Surpleas {Australia) Pty Ltd
Efco Manufacturing Pty Ltd
Smiths Industries Pty Ltd

Beiglumn
Smiths Industries Belgique SA

Canada
*Dovens Surgical Canada Lid
tPortex Ing
1Smiths Industries North Ameriza Ltd
1Smiths Industries Merlical Systems Canada Ltd

Denmark
tAS Kelvin Hughes

France
ilaboratoire Lejeune, Seitz & Ameline SA
tLaboratoire Partex 54
1Smiths Industries (France) SA

Japan
tSmiths Industries {Japan) Ltd

Malaysia
tkelvin Hughes {Malaysia) Sdn Bhd

New Zealand
tSmiths Industries N.Z. Lid

Singapore
1Siflex Industiies Pte Ltd
tKelvin Hughes (Singapore) Pte Ltd

US.A
1Smiths Industries Inc.
1Concord Laboratories Inc.
tDowns Surgical Inc.,
tlcore International Inc.
tIntegrated Air Systems Inc.
1Portex Inc.
8] Industries Inc.
1§l-Tex Marine Electronics Inc.
1Smiths industries Aerospace & Defense
Systems Inc.
18rniths Industries Medical Systems Inc.
1The Aero-Electric Connecter Co. Inc. {90%)

West Gernany
+Flexschlauch Produktions GmbH
ticore International GmbH
*Smiths industries GmbH

Althe companies are wholly owned subsidiaries except where
1heshereholding parsentage s shown., )
TheCompnnyalsoholdsin inothersubsidiarh
whighirgehhernontradingornol significant; detailsof These
subsidinries willbe cnnexedictneCompanys nextannual

retumincomplionce with Saction 231(3) oitheCompanles At 1985, -

ot puditodbyClarkihiighillor ssozhutes.
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FINANCIAL CALENDAR

1985

November

13 1984/85 Final Results anncunced

22 1984/85 Report & Accounts published
25 Ordinary Shares Ex-dividend Date

December
1 Convertible Lean Stock Conversion begins
3 Ordinary Shares Final Dividend Record Date
17 Annuai General Meeting
31 Convertible Loan Stock Conversion Period ends

1986
January

2 Ordinary Shares Final Dividend payable
_ 3 Loan & Debenture Stocks Interest Payments Record Date
24 Convertible Loan Stock Conversion Fractiona! shares sold
31 Loan & Debenture Stocks Interest payable

Apri
9 1985/86 Interim Results announced
1985/86 Interim Report published
14 Ordinary Shares Ex-gividend Date

May
2 Ordinary Shares Interim Dividend Record Date

June
13 Ordinary Shares Interim Dlvidend payable

July
2 Loan &Debenture Stocks Interest PaymentRecord Date
31 Loan & Debenture Stocks Interest Payable

August
2 Smithsindustries financialyearend

Designea vy Lisyd NonthowerLimited, London Prmedidy  oyie Sty Limitcd
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