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Clecironic and Elecirical Components

il

The British Army's new
Challenger tank utilises
Hellerrnann Deutsch high
densily electrical connectors
on the improved computer-
controlled faser siting and
firing system. The cormpany is
currantly providing connaclors
for a wide range of mililary
vehicles and equipment.,

A three-unit version of the new
Bowthorpe EMP 'station class'
surge arrester which provides
a more efficlent means of
protecting expensive power
hine terminal transmission
plant. The company’s eleclrical
transrnission and distribution
line fittings were exported to
fifty countries in 1981.




Three Bowthorpe Group
subsidiaries are contributing to
the Tornado military afrcraft
programme. Hellermann
Deutsch has won contracts to
supply electrical connectors,
refays and terminal jJunctions for
the aircraft and the Skyflash
missile project, Hellermann
Insulold Is providing cable tes
and Hellermann Electric supply
heatshrink products, cable
marking equipment and

wiring lools,

During 1981 Tyton Company of
Japan sold consldarable
quantiiies of cabla ties for the
Yarnaha Electone elecironic
organ produced by Nippon
Gakki Co Lid, The manufacture
of electronic musical
Instruments Is one of Japan’s
growing Industries.

Bowthorpe Microsystemns
custom deslgned
microprocessor-based
automatic measurement and
print-out units for use on
hardnass testing machines,
diractly resulting in product
enhancemenl, ncreased
operalor efficlency and error
corraction. In September, 1981,
Bowthorpe Microsystems
moved into considerably larger
premises, having outgrown fts
original lactory unit within len
months of starling to trade.
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The year in brief

1981 1980

£000 £000

Sales 63,944 54,835

Profit before taxation 11,402 9,048

Profit after taxation 5,749 4810
Profit for the year .

attributable to shareholders 5,630 4,613

Earnings per 10p share 14-1p 11-5p

Dividends per10p share 3-4p 3-0p
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(hat for 1he previous year,

prolits have been made,

The Group's pre-tax prolit for the year, including ils share of
associaled companies’ proilt, was £11,402,000, compared
with £9,048,000 for 1980, an increase of 26 per cenl. Sales
increased by 17 per cent to £63,944,000,

Following the announcement in my Interim repor on
incroased dividend distritution, in view of the improvement
over 1880 your Board is pleased lo recommend a final
dividend of 1:894 pence per share, being a 20 per cani
Increaso over last year's final dividend, which, when added 1o
the inlerim dividend of 1-521 ponce per share alreacly paid,
makes a total clividend of 3-415 pence pear shars for the year
(1980 2:961 pence por shara),

Group sales and profils for the first six months of 1981 were
betler than | hag expeciad, and alihough we were able lo
increase saies in tho second haif of the year, cue to tighler
rmargins there was nol a pro rata Increaso in prolils,

Group Trading Performance

When | wrote my pravious review lo shareholders I! did noi
appear that the 1981 aconomy wouid provide a basis for
much improvemont oveor 1980, it was apparent o me that il
would noed all our ingenully and action to conlinue the
Group's progross.

As the year progrossed, so tha piclure became clearer and
at the hall-year | was able confidenlly to advise shargholders
that we would have a succossiul year, Our gain has heen
through higher volume of sales, greater efliciency and lower
produclion cosls by the installation of naw pianl and a
decrease in overhoad cosls,

The majority of our subsidiary companies and divislons
Increased salos and profits.

Owing lo the fall in the value of the pound al the 3isl
December, 1981 compared with the higher rate ruling on the
31st December, 1980 the Group benefilted overall o the exlent
of £230,000 on Iranstation from local currencles to sterling,

In slerling our overseas profils including share of assoclates'
prolits accounted for 50 pex cent of the Group's lotal pre-tax
prolil for the year, a similar higure lo that of 1980,

Exports of our UK Group of Companies amounied o
£8,443,000 (1980 £8,513,000). Our palicy of extending
overseas manufaclure in selected areas is continuing as a
means of making mur producls more compelilive and to
avoid the cos! of Ireight and cusloms duly.
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Bowthorpe Holdings rLc
The Crairman’s Review

Group Trading Results and Dividend

1 can be said that in the past | have been somewhal cautious in my estimaias on profit
forecasling, and | believe justifiably soin (he light of the world recession, However, in my
hall-year report (o shareholders, | confidently predicted that our profit for 1981 would exceed

Itis with pleasure, therefore, that | am able to report that my confidence was not misplaced
and the Group achieved r

scord profils in 1981, the sixih Successive year in which record

Qur invesiment in new plant and equipment, exciuding
assocates, for the year amounted 10 £2,842,000. Sixty-lwo per
cent of that sum being spent in the United Kingdom, This is a
continuation of Group policy to maintain its investment in new
plant and lechniques,

Although Group sales for the yearwere at an all-time high, by
grealer efficiency and the benelit of our conlinued investment
in new plant, Improved production methods and the
ratlonalisalion of product fange we produced more with fewer
people. Unforlunalely, il was necessary by naltural wastage
and a small number ol redundancies lo reduce the work lorce
in a few areas both In he UK and overseas 1o allow production
to be in line wilh current demand. ;

Bowthorpe EMP Limited

The company derived tull beneiit from the plan mentioned <
in my 1980 Report and achieved excellent resulis with prolits
exceeding expectations. The business has been slreamlined
and overhead cosls reduced., Substanlial business was
obtained inVenazuela and Turkey and exports accounted for
78 per cenl of sales,

A programime of continuous development was pursued
throughout the vear, the benefils of which will enhance the
company’s future. However, since most of Bowlhorpe EMP's
preducts go to third world counlries which depend on oll and
other commodities for their revenues, the current slump in
these prices will adversely allect the demand for this
company's products.

Power Development Limited

Owing to a fall in order inlake, which lad o over-capacily,
resuils for the year were unsatisfactory. Action has been taken
lo adjust capacity in line with the order book and il is
anticipaled that there will be animprovement in the current
year, The markel is highly competitive and demand for the
compeny's specialised products will net be fuily restored until
there is an upturn in the worlg economy. Exporls accounted
for 63 per cenl of sales,

Hellermann Deutsch Limited

My congratulations o {he company Un 1ts 1981 achievemen|
for although Government delence spending was at a low ehb,
Heliermann Deutsch had a successful year. During the year lthe
two machine shops were combined at the new custarrt-huill
Hastings factory which was officially opened by the Rt Hon
Palrick Jenkin MP, Secretary of State for Industry, on the 301th
Aprl, 1982, Additional plant was installed and we now have



on'_;_qr lh‘e most modern elactrical connecior manulacluring
2 silities in Europe. | look farward 1o a further successiul year
iri 1982,

Hellermann Insuloid Division

Cespite the €conomic recassior, the resuils were most
salisfaciory, Sales exceeded tha pravious year's both in the
UK and overseas, To maintain the excellent position which
the qiv!slon has achieved In the market, it was necessary lo

efficiency, a higher level o! production was secured with a
reduced work foreg, Exports accounied fer 29 per cent of
sales which is an all-ime ‘ecord, The current yoar hag
siarted salisfactorlly and | anlicipate that resuits wil; be
marginally improved over 1981,

Hellermann Electric Division
Congralulations mus! be gliven lo the team at this division
on its excellent performanse In 1981, Sales and profits were
subslantially higher than 1980, Elfilciency was improved
during he year, Tha markal Is compelitive: ang the outlook
lor the curren year indicaies lhat therq wili be only marginal
Improvement over the 1981 resulls,

ﬁowthorpo-Hollormann Distributors Division
This divigion continuas its progress, Sales and profils
modeslly exceadac budge! in a difficult markel cilmale, [

Redpoint Group of Companles ¢
These cornpanies are still Irading under diflicult economic
conditions in a price consclous markel. Profits were boelow
oxpectalions, There arg Indications that a modaost
Improvemaent will bg achievad in tha current year, although
an upliitin the ceonomy Is needed 1o reslore the Redpainl
Group to its former lavel of profitability,

Bowthorpe Mlcrosystoms Limited

This new compa ny lo the Giroup will require a poriod of lime
to become satablishad in the highly technical field In which It
operales, The company’s loss in 1981 was budgeled, A {urther
small loss is expecled this vear in ling with our original
farecast, Howaver, the ouliook Is promising and | {oresee

a prolit contribution in 1983 with growlh therealier,

Devlin Electronics Limited

Towards the end of the year, we acquirad 85 per cent of he
equity of the above company which is sfted al Basingsloke,
The consideration was £743,750.The remaining capilal s
held by the former principat sharsholder David Evans,

whao continues as Managing Direclor. Deviin Electronics
manufactures eleclronic switch keyboards and swilch key
pads and has an expanding distribution side, Tha currant
year has slarted well and fulure prospecls are encouraging.

ke

Overseas

The Group Is now established with companies inten
countries outside the UK, two of which are sales operalions
only, the remainder manuiaciuring, Each company has a
local Managing Director and a Board conslisling iIn the mam
of nationals of their respective countries,

Our first oversegs acquisition was Pauyl Hellermann GmbH,
and this year it will attain its Siiver Jubilee in the Bowthorpe
Group. Paul Hellermann GmbH conlinued on jig successful
path fn 1987 and achieved profits substantialiy higher than
those for the previous year, benefitting by cost reduction
through a reduced work force,

The Wes! German economy gives causa for concern and i
will be difiicull this year for the company 1o improve on iig
1981 resulls,

Hellermann Engineering GmbH came on stream at the
beginning of the year and, as budgeled, a losg was incurred,
The company, which has considerable expeilise in mould
and tool design and manufaclure, together with engineering
development allied to Group producls, is a service company
lo our overseas operations. A small loss is anlicipated in thg
Current vear,

The WAGO companies In Wes! Germany, Switzerland, France

and the USA had a disappoinling year, Whilst profits wera
made by the WAGO Group, they fell below expectations, It is
nol anlicipated that there wilf be any significant improvement
untl the West German economy sirengthens,

Our USA company, the Tyton Corporation, had a particularly
successlul year in achiaving cubslantial gains both in sajes
and prolils, We have a dynamic and enthusiastic team in
the Uniled Slates, and! to further the company's progress
addllional plant was insialled during the year, Although ihe
USA economy Is under stress, we have budgeled for further
Improvement in 1982 which In the absence of unforeseen
circumslances I have no doubl wili be achieved,

Bowthorpe-l-iellermann-Deulsch (Piy) Limited, Souih Afrlca
had a successful year wilh sales and profits al record levels,
The plan for the currant yearis for further growth with a
modest profil increase,

Unlorlunately, inflation in Brazil is still at high level and ihe
cruzeiro's exchange rate continues to fall against the pound,

Group subsidiaries in France, Norway, Australia and New
Zealand were below budgeled profits bui not al a level 1o
give undue concern. | anlicipale that in 1982 there will be an
improverent in these countries,
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The Chairman's Review

(continued)

Inview of recent events, it is {ortunale that our debt and
equily exposure in our Argentinian company s very small,
Your Board have taken sleps (o minimise the polential loss
to the Group In the event (hal a diplomalic rapproachement
is not achleved.

it1s particularly pleasing lo me to be able to report that

our assoclated company, Compaginie Deutach SA, France,
continuad to progress and sales and profits were al an all
time high, The Group's share of the company's proflt was well
above thal for 1980, The Prasident of Ihe company Is
confident that results for lhe current year will be satisfaclory.

Tylon Company of Japan Limited, in which the Group has a
49 per cont Interes), had a prolitabie year of trading and again
succeadod In allaining a record. | extend my congralulalions
o our Japanese pariners on thelr achievement. Allhough
there appear 1o be signs of economic problems in Japan, |
faelhconfident {hat the company will conlinue its progressive
path,

South Africa - EEC Code of Conduict

In 1981 we complied with HM Government's request and
voluntarily filed with the Department ol Trade a reporl In the
racommended format on the wotking conditfons, pay
structures and soclal amenities relating 1o coloured
employeas of our subsidiary company, Bowthorpe-
Hellermann-Dettsch (Piy} Limited lor Ihe year ending June,
1881, | have heen advised by the Deparlment of Trade Lhat
thay greally appreclale our co-operalion and thal the raporl
appears lo cover all lhe areas of lhe recommended raporting
formal. A copy of lha raport is avallable for inspection to all
bona fide enqulirers.

General and Curront Yoar

Whilsl 1981 was not by any means a year of econoile
progress througheut the world, the success which our Group
achleved In raglslering record sales and profils Is a source of
gralification and satlstaction and year by year we have
continued lo improve on the pravious year's rasults. In 1981
the advancemenl! was the best we have ever achieved and
{his scts us a demanding target for 1982, We have a highly
motivated team and have gearad our operations on a world-
wide basls lo meel the challenge as warld economy Improves,

We ara continuing our policy of expanding by the acqulsition

. of companies allled to our field of operations, and whilsl

during the year we purchased one company, | anlicipate thai
this year we will make mors acquisitions, To maintain our
high level of relurn on agsels, Ihe cosl of suilable acquisilions
Is high, and although we are linancially very sound it
becomes increasingly dilficult to find companles which meet
our exisling criterla al a realistic price.

My diificult task is 1o endeavour 1o predict our Company's
rasulls for 1982, The Chancellor's recant Budgel only
marginally halped us, Nevertheless, there are signs, small as
ihay may be, that the Ui economy is at last pulling out of tha
recession, Our order book for the firsl three months of the
year Is nol exciling, but | loresee an improvement. To do
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beller than last year's oulstanding rasults will impose a
heavy burden on mangement but, nevertheless, if the
econemy conlinues (o improve | will be looking for
something beller,

Management and People

Indune, 1981 it was with confidence and pleasure and the
whole-hearted approval of my co-directors that | invited Mr
Walter Bourne (age 47) to join the Board. Mr Bourne has
been with the Group for 21 years and during that time has
served as Managing Director of Hellermann Insuloid and is
now Chairman of that division. He is a direclor ol many of cur
overseas companles and will continue his activilies in the
capacily of Group Inlernational Director promoting ‘cable
care’ producis ¢n a world-wide basis,

Sadly, our Financial Director, Mr Geoffrey Bastians did not
anjoy the best of heallh in 1981 and towards the end of the
year suggested 1o me that in the inlerests of the Group he
should relinquish his appointment, Regretfully, | agreed to his
proposal, but at my request he will conlinue as a member of
ihe Beard with responsibility for Group invesiment and
adminisiration,

For the past 14 years Mr Colin McCarthy (age 45) has served
ihe Group as Financial Controller and depulised forMr
Bastians, It was theralore with my Board's unqualified accord
that Mr McCarthy was appointed Group Financial Director  *
with ellecl from the 1sl January, 1982. On behalf of mysell
and my co-direclors we extend a sincere welcome to Mr
MeCarlhy and are confident that he will carry out his new
assignment in the exemplary manner which he has shown in
the past.

We now have a dynamic and dedicated Executive Board of
clirectors in the Holding Company, very ably supported by
three non-executive directors, and | wish to record my thanks
for their considerable assistance and expertise in guiding the
Company on ils progressive path, Not least, we are fortunate
in having capable and enthusiastic Managing Direclors of
our subsidiary companies throughout the world. From the
very beginning, 46 years ago, the Bowthorpe Group was
founded on goodwill and entrepreneurial progress based on
a lamily spiril and it is a source of gralification to me that this
unique atlitude for a Group of our size still remains and
blossoms as the years gn by, Il we can maintain such an
appreach lo our daily business, and 1 cannol see any reason
why we should nol, then | ieel confident that we will continue
the progress that we have accomplished since 1936,

A company is only as good as the people who daily
contribute to ils success,and | wish lo pay tribute to all of our
people in 11 countries who have given loyal and unstinting
service throughout 1981, | voice the thoughts of all the
directors of the Board who j e in expreséing sincere

thanks lo our people,

PR

Execulive Chairman



Ordinary business

Special busineas

Motes

Notice of Annual General Meeting

Notice is hereby given that the 33rd Annual General Mesting of the Company will be held
al the registered office of the Company, Gatwick Road, Crawley, West Sussex, on Tuesday
18l June 1982 at 12 noon when the following ordinary and special business will be transacied:

To receive the directors’ report and slatemeni of accounts for the year ended
31st December, 1981,

To declare a final dividend,
To re-elec! directors.

A Resolution will ba Proposed that Mx, R, A. Parsons, a director wha relires in compliance
with Section 185 ol the Companles Ac! 1948, having altained the age of 70 years on
8th July, 1981, shall nolwithstanding that fact be reappoinled a director of the Company.

To reappoinl the auditors and authorise the dirsctors to lix their remuneralion.
Ag spaclal business to considar and if thoughl fit o pass the follewing resolutions:

Ordinary resolution
THAT the direclors be and are heraby generally and unconditionally authorised to exercise
all powers of lhe Company to allot relevant securilies (within the meaning of Section 14 of

the meaning of the sald Saclion 17) for cash pursuant lo the authority conlerred by the
previous resolulion as if sub-seclion (1) of the sald Seclion 17 did not apply lo any such
allolment provided that thig powsr shall be limited:

(8} to the alloiment of aquily securities In connection with a rights issue in favour of Ordinary
shareholders where the equily securities respeclively allributable 1o the interesis of all
Ordinary shareholders are proportionale (as nearly as may be) to the respeciive numbers
of Ordinary shares held by them, and '

(b} to the allotment {otherwise than pursuant 1o sub-paragraph (a) above) of equily securities
up to an aggregate nominal value of £201,762.

and shall expire on the date of the next Annual General Meeting of the Company afler the
passing of this resolufion save that the Company may before such explry make offers or
agreements which would or might require equily securities o be allolted after such expiry
and the diraclors may aliot equily securilies in pursuance of such offers or agreements ag it
the power conferred hereby had not expired.

Gatwicik Road By Order of the Board
Crawley, Wes! Sussex E.B. Cox
Dated 4th May, 1982 Secretary

A mamber antitled to allend the abova-mantioned meeling may appoinl some other person as his proxy (o altend
&nd, on a poli, {o vote instead of him. The proxy need not ba a member of the Company, A lorm of proxy s enclosed,

A atatement of transaclions of each direclor and of his lamily Interests In the share capital of the Company ang jis
Subsidiaries and ¢ ples of relevant contracls of sarvice of dlreclors ara available tor inspection at the registerad
office until tha closa of tho moct ng.
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Results and dividends

Principal activities

Exports

Properties

Share capltal

Invaestments In subsidiaries

Report of the Directors

The directors have pleasure in presenting their report lo shareholders for the year ended
31st December, 1981,

The profit ol the Group and its appropriation is set out In the consolidated prolit and loss
acecounl on page 10, An interim dividend of 1-521p per share was paid on 14th December,
1981, which togather with the final dividend of 1-894p per share now recommended amounts
to 3'415p per share lor Ihe year.

Sutject to confirmation at the Annual General Meeling the recommended final ordinary
dividend ol 1-894p per share will be paid on 1sl July, 1982 io shareholders registered at the
close of business on 3rd June, 1982,

The principal activitles of the Group are Ihe design, manufacture and sale of accessories
and camponenls for use mainly in the elecironics, felecommunicalions, agrospace and
electric supply industries,

During lhe year the lotal of exporls from the United Kingdom to overseas cusiomers,
Including overseas subsidinries of the Group, amounted lo £8,443,000 (1980 £8,513,000),
The geographical analysis was:

1981 1280
Europe 45% 45%
Asla 20% 20%
South Amerlca 14% 4%
Alrica 11% 9%
North America % 8%
Auslralasia 5% 4%

Theinvolced sales of overseas subsidiarles amounted to £31,771,000 (1980 £25,618,000)
and lhair contribution to Group prolil belore taxation was £3,913,000 (1980 £3,248,000).

The UK propertias were valued by Bernard Thorpe and Parlners al 31st October, 1978 on the
basis of opon markel values for existing use purposes. The surplus over book value of the
properties concaernod el 31st December, 1981 was £635,000 before delerred taxation of
£190,000. In the opinlon of lhe directors the value of the Group's averseas properties is

not materially dillarent from thelr nal book value,

During Novembar, 352,683 Ordinary 10p shares were Issued in parl consideration for 85% of
lhe Issued share capital of Deviin Eleclronics Lid. The total consideration was £743,750 of
which £150,000 was pald In cash,

Tho lollowing significant changes in investmenls in subsidiaries have taken place during
the year,

The Company has bought 85% of the Issued share capital of Deviin Electronics Limited
for £743,750,

A new company, Hellermann Argentina SA, has been formed in Argenting, with a paid-up
capltal of Pesos 200 milllon, of which the Company owns 60% via ils wholly-owned
subsidiary Bowlhorpe International BV,

The Company has increased its interest in the share capital of Hellermann Haugerud A/S,
Norway, from 87% to 100% for a cash consideration of Kr. 71,000.

The Company has raduced its inlerest in the share capital ot Hellermann France SA from
100% lo 97% by lransler of 150 shares to M. R. Beaune, the Managing Direclor of Hellermann
France SA, lor a cash consideralion of Fr. 185,400 payable over live years. There are
compulsory repurchase provisions in favour of the Company in certain circumstances,

WAGO-Konlakitechnik GmbH has increased its holding in WAGO Corporation from 98-5% o
99% and the share capital has been increased by $100,000, .
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Substantiat shareholdings

Charitable and political
contributions

Employeeas

Directors

Diroctors’ intorests in
sharea

Income and Corporation
Taxes Act 1970

Capital Gains Tax

HEePOrt 07 the irectors
(continued))

The following substantial shareholdings have been noltified to the Company:

The Deulsrh Sompany Electronic Com penents Division - 4,450,001 ordinary shares (11-03%),
The Prudentlal Assurance Company Limiled - 2,530,909 ordinary shargs {6:27%).

As far as the directors are aware there were no other notifiable holdings as at 5th April. 1982,

During the year the Group made charitable donations amounting to £7200 and donalions to
the Conservalive Parly of £2,000.,

The average number of employeas of the Group in the United Kingdom during the year was
1,551 and thelr total remuneration amounied o £9,163,000. The Company contributed
£477,000 lo United Kingdom employee retirement benelit and life assurance schemes
during the year, The Company's policy is o endeavour to integrate disabled persong with
other employees, laking Into account thelr particular aptitudes and abilities,

The present direclors of the Company are shown on page 6 and held office throughout
the year except Mr. W. Bourne who was appointed on 1st July 1981 and Mr, G, M. McCarthy
who was appointed on sl January 1982,

M. Bourne and Mr. McCarihy retire In accordance with Arlicle 93 and, being eligible, will be
proposead for re-glaction,

M H. A, Vice and Mr, J, A, D, Wyness are lhe diraciors retiring by rotation In accordance with
Arlicle 88 and, baing eligible, will be proposed for re-electlion.

The Interesls of the diraciors jn the ordinary shares of the company were as follows:

11.81 31.12.81
Beneficlol

A, A, Parsens 505,420 400000
@, Bastlans 5,666 Nil
& B, M. Grubb 1,000 1,000
W. Bourne 500* 500
Non-Beneficial

G, Bastlans 20,000 Wil
J. A, D, Wynass 60,500 39,000

*Al dale of appointment 1.7.8

Mr. A, S. Deulsch had an Interest on 31st December, 1981 in 4,450,001 (1980 4,450,001)
ordinary shares {11-03% of the issuad share capilal) held by The Deutsch Company
Electronic Components Divislon which supplies componenis o Hellermann Deutsch Lid,

No olher direclor held any ordinary shares of the Com pany during the year.

There has been no change In the directors’ interests in shares between 1stJanuary, 1982
and &th April, 1982,

The Company is not & close company,

The markel vaiue of the Company's shares and loan stock at 6th April, 1965 for the
Purpases of UK Capital Gaing Tax was:

Ordinary shares 10p each 22:2p
776 unsecured loan stock 1990/95 per £100 slock £97-50



Companles Act 1980

Auditors

The Compa...s Act 1980 requires every company, which is desirous of remaining a public
company, lo re-regfster as such and to change its name to indicale its slatus. Accordingly
the Company has re-registered as a public limited company and has changed its name to
Bowthorpe Holdings rLc. The Company is now issuing share ceriificates bearing the new
name. Existing share certificales bearing the name Bowthorpe Holdings Limited remain
valid and will not be replaced.

The following remarks apply o the special business in the notice of the Anrual General
Meeting on page 5.

The power lo allot shares is currently vested In the directors by the Company's Arlicles

ol Associalion. The Companies Acl 1980 contains provisions which will now prevent the
aliolment or issue of any shares excep! pursuant to an authorily given by shareholders.
The direclors ragard il as appropriate to take authority at the forthcoming Annual Gereral
Maeting at which an ordinary resolution will be Proposed in respect of the unissued capilal.

Under a further provision of the Ac, any new equily securities issued for cash, will have 1o

be issued propottionately lo existing shareholders unless this provision is disapplied by
shareholders in general meeting. Allhough the directors have no plans to issue any equily
securilies for cash, they believe it is desirable 1o have a limited power to make cash Issues
without incurring the time and expense of a general meeting. The need to disapply this
provision is facilitated by the Act and a special resolution will accordingly be proposed at the
Annual General Meeting to ernpower lhe directors, unlil the 1983 Annuai General Meeting to
allol equity securities for cash In accordance with the terms of the proposed resolution.

In accordance with Seclian 14 of the Companies Act 1976 a resolution proposing the
reappoiniment of Messrs, Arthur Young MeClelland Moores & Co, as auditors o the
Company will be put to the Annual General Meeting.

Galwick Road, By order of the Board
Crawley, Wast Sussex E. B.Cox
28lh April, 1982 Secrelary

e

T

¢



Bowthorpe Holdings pLc
Consolidated profit and loss account

Year ended 31st Dacember, 1981

Sales

Trading profit note 2
Interest note 3

Group share of profits of assoclated companies

Profit before taxation
Taxation note 4

Profit after taxation
Minority sharsholders' Interest

Profit attributable to shareholders

Dividends:
Intorim 1-521p (1980 1-383p)

Final 1:894p (1980 1-578p)

1881
£000

63,944

9712

105
9,607
1,795

11,402
5,653

5,749
119

5,630

608

764

Proflt retained

Earnings per share nofe 5

The noles on pages 14 1p 20 forn parl of these accounls,

1,372

4,258

14+1p

1980
£000

54,835

7,907
141

7,766
1,282

9,048
4,238

4,810
197

4613

583

631

Er
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Bowthorpe Holdings pLc
Consolidated balance sheet

As at 31st Decernber; 1981

Fixed assets note 6
Assoclated companies note 7
Advance corporation tax

,Current assets

Slocks note 8

Debtors

Shorl term securilies (market value £6,416,000)
Cash and deposils

Current liabilities

Cradilors

Taxalion

Bank loans and overdralts note 9
Proposed final dividend

Representing:

Share capital nole 10
Share premium note /1
Reserves note 12

Loans note 13
Minority shareholders’ interest
Giovernment grants

Signed on behalf of the Board

R. A. PARSONS, C. M. McCARTHY, Direclors 28th A

1981
£000

12,235

3,108

328
12,633
13378
5,548
5,267

36,826

52,587
10,131
4,005
2,201
764

17,101

35,486

4,035

553

26,317

30,005

3,059

1,332

190

35,486

1980
£000

11,327

2,392

271
12,514
12,261
3,114
2,409

30,298

44,288
8,541
2872
2,201
631

14,245

30,043

4,000

21,959

25,959

2,868

1,077

139

30,043

G

pril, 1982

The notas on pages 14 to 20 form part of these accounts,

i
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Bowthorpe Holdings rLc

Consolidated source and application

of funds

Year ended 31st December, 1987 1981
£000
Source of funds
Trading:
Profit before taxation 11,402
Depreclation 2,546
-*1fils retained in associated companias {730
13218
Other
Foreign currency loans 1,120
Crawley slte proceeds now recelvable -
Isste of share capilal 588
Exchange adjustmenis on foreign subsidiaries'
net current assels 333
15,259
Appllcation of funds
Dividends pald lo shareholders (1,239
Loans becoming due in less than one year (1,180)
Taxalion pald (4,692)
Addilions to fixed assels {net) (2,647)
Additional Investments In subsidiarias ©
Acquisltion of subsidiary* (776)
Miscslianeous .,___@_5)
(10,629)
{Increases} decreases in working caplial;
Stocks {119)
Debtors (1,117)
Craditors ___115_9_9_
354
Working capilal of subsldiary acquired _____1_2
366
Net liquid funds
Increase In the year 4,896
Al 1st January 3,322
Net liguid funds of subsidiary acquired 296
Al 3ist December:
Short term securlties 5,548
Cash and deposiis 5,267
Banlk loans and overdraits _(2_.?9_1_ )
_8614
*Acaulsition of subaidlary - Consideration:
Daviin Eloctronics Lid, Sharos 594
Cash {Including costs £32,000) 182
776
Assela acquirad;
Fixed agsolg as
Working capital 12
Taxation payable (145
Cash 296
198
Minorily Interes! (30)
Goodwill 608
776

The notes on pages 14 to 20 form part of lhese accounts.

1980
£000

9,048

2,145

_ (559)

10,634

700

865

__(279)

11,923
(1,127)
(1,005)
(3,863)
(2,728
(87)

(192) .

(8,999)

(398) s
(1,291}
1,111
(578)

(578)

2,346

976
3,114
2409
{2,201

3,322

=,



Bowthorpe Holdings r.c
Balance sheet of parent com pany

As at 31sl Dacember, 1981 1981 1980
£000 £000
. Fixed assets note 6 1,650 1,681
i Subslidiary companles note 14 7,942 8,696
‘ Assoclated companies note 7 131 131
Advance corporation tax 328 271
Current agsets
Dabtors 261 1,036
Short lerm securities {markel value £5,625,000) 4,757 2,308
Cash and deposiis 3671 1,593
8,689 5437
18,740 16,216
Current liabllities
Croditors 698 537 ‘
3 Taxalion 226 138 .
Proposed final dividend 764 631
d 1,688 1,306
17,052 14910 i

3
——

Rapresanling:

Share capital note 10 4,035 4,000

. Share premium nota 1! 563 -
Reserves note 12 10,821 9271

15,409 13,271

Loans nots 13 1,622 1,600

Government grants 121 139

17,052 14910

—

Va

Signed on behall of the Board
R, A. PARSONS, C, M. McCARTHY, Direclors 28th April, 1982

The notes on pages 14 1o 20 form part of these acaounts,

13




1 Accounting policies

14

Bowthorpe Holdings pLc
Notes on the accounts

Basls of consolidation

The consolidated profit and loss account and balance sheei incorporale the audited
accounts of all subsidiaries, made up to 31sl December,

Goodwlll, arising on acquisitions and representi vl ihe excess of cost over the fair value of
the assels acquired, is written off agalnst reserves.

Assoclated companies

The consolldaled accounts Include the Group's share of profits of assoclated companies.
Associaled companies are those In which the Group owns not loss than 20% of the equity
capilal and has significant management parlicipation. Results are based on management
accounts to 31st December,

Fixed assets

Depreciation is not provided on lreehold land where the value is separately identifiable,
Depraclalion Is providad io write off all olher assets over their estimated uselu! lives at rates
which take Inlo account commercial conditions al their location.

Usuat assel lives are as follows:

Freehola bulldinge 50 years
Leasehold properlies 50 vears or
remainder of
lease period
Bullding inslallations 20 years
Plant, machinery and lactory fittings 7-8 years .
Office fittings and equipment 5-8 years g
Molor vehicles 5 years
Tooling 3 years

%

Capital grants are Irealed as a deferred credit and are released to profit and loss account
over ten years.

Stocks
Slocks are valued al 1he lower of cosl or estimated nel realisable value. Cost represents lhe
luil manufacluring cost on a FiFO basis, which includes all altnbutable overheads,

Net realisable value represenits selling price less further costs lo be incurred io completion
and on sale,

Deferred taxation
Provision is made calculated on the liabflity method for deferred taxation on shori-term

liming dillerences and on long-term timing diflerences except where the liability is nol
expactad to arise in iho foresecable {ulure,

Penslon contributions
In the UK, the Stalf Pension and Relirement Cash and Life Assurance Plans are funded by

annual contributisig o i “'erecal Me. . .. and General Life Assurance Society based on
Ihe last ectuarial valuations as al Ist December, 1977,

Foreign currencies

Amounts in forelgn currencies are translated at the rates ruling at 31st December. Profils and
losses arising from the ralr nslalion of opening nel assets of overseas subsidiaries and from
forelgn currency loans used to purchase foreign assets, are dealt with through reserves.
All olher exchange profits and losses are clealt with through the proiit and loss accounl,

Research and development expenditure
Expendilure is charged (o Profit and loss aceount in the year in which il is incurred,

Sales

Represent the value of goods involced during the year excluding intra-Group transactions
other than those wilh associaled companies,

.



1281 1980

£000 £000
2 Trading profit Is arrivad at after charging:
Depreciation:
4
5 Properlies 124 109
; Plant and equipment 2422 2,036
? Cost of leasing plant and equipment 434 376
v Audilors’ remuneration 220 214
'- Directors' remuneration note 16 223 149 '
i [
3 Intorest 8% debenlure stock 54 56 ‘T
ﬂ 7% unsecurad Joan slock 35 I |
i Bank loans and overdrafls 686 499 I
! —— b
| 775 590 |
Interest recelvabie 670 449
Net Inleresl payable 105 141 '
4 Taxation Basad on Ihe profils for the year:
* Corporation lax at 2% (1980 52%) 4,156 2,739
Qverseas laxallon 2,029 1,782
, Double taxation rollef {1,440) (892)
' Over provisions in prior years (66) (29)
4,679 3,680
Share of associaled companies' laxation 974 658
' _—
| 5,663 4,238
; -
9 Full provisian for defertad {nxatlon would
Increase the charge for the year by 230 380
The potential amounts of delerrad taxallen nol provided
in the accounts, are as lallows:;
Capital allowances In advance of the
corresponding charges for deprecialion 2,852 2635
Capilal gains on propertles 52 3¢
2,904 2,674
15
Jgnrwmm u ‘. g T

Wit



Earnings per share

Fixed assels

Notes on the accounts

(continued)

Tha calculalion of earnings per share is based on earnings of £5,630,000 (1980 £4,613,000)
and on 40,033,809 (1980 40,000,000 10p ordinary shares being the weighted average

number of shares In issue during the year.

Properiies Plant and Total
Freehold  Long lease Short lease equipment

£000 £000 £000 £000 £000
Group;
18l January, 1981 2,056 1,303 204 16,763 21,316
Exchange adjusiment 367 - 13 856 1,236
Addilions by aguisitfon - - - 76 76
Other addllions 26 - 15 2,942 2,983
Transler lo {reehold 844 (944) - - =
Disposals - - (8) (1,013 (1,021)
3ist Dacember, 1981 4,293 359 314 19,624 24,590
At cost 3872 281 314 19,624 24,091
At 1971 valuation 228 78 - - 306
AL1973 valuation 193 - - - 193
Aggregate depreciation 860 29 87 11,679 12,355
Nal book value al *
31st Decamber, 1981 3738 330 227 7,945 12,235
Parent:
18t January, 1981 313 1,303 - 240 1,856
Addilions 19 - - 47 66
Transler lo frechold 944 (944) - - -
Disposals - - - (25) (25)
31s| Prcember, 1981 1,276 359 - 262 1,897
Al cost 1,148 281 - 262 1,691
Al 1971 valualion 128 78 - - 206
Aggregalte depregiation 83 29 - 135 247
Net book vaiue al
3ist Dacemnber, 1981 1,193 330 - 127 1,650

1981 1980
£000 £000

Capilel expendi_lure commitmenls: Group  Parent  Group Parent
Coniracted bul not provided 604 7 437 -
Autherised by the diractors hut not contractaed 3,427 46 3,237 45

il e

7 Assoclal

8 Stocks

9 Banklo:
overdrai

-r

107 Share

11 Share|

12 Resen



1

i 7 Associated companles

RS

8 Stocks

9 Bankloans and
overdrafls

-

10+ Sharae capial

11 Share premium

12 Reserves

1981
£000
Group  Parent
Unquoled equity shares at cost 131 131
Relalned profits and resorves altributable to the
Group 3,087
3,198
Dividends received 20
Raw maierials 1,778
Work In progress 4,084
Finished goods 6,771
12,633
Overdialls:
Securad 448
Unsecurad 573
Loans repayable in less than one vear note 13 1,180
2,201
10p ordinary shares;
Authorised 4,250
Issued and fully pald 4,035
Avising on acquisition of Daviin Elecironics Lid 553
Al1ist January, 1981 21,959 9,271
Exchange adjustments on subsidlary and
associated companies 715
Goodwill arlsing on investmenls in
subsidfarles (615)
Profit ralained 4,258 1,550
Al 31sl Decemnber, 1981
Giroup (Including £4-2 million
non-distribulable) 23,250
Assoclaled companies 3,067
26317 10,821

1980
£000

Group
131

2,261
2,292

e —

70

1,652
4,479
6,383

12,514

657
539
1,005

— e

2,201

Parent
131

4,250
4,000

17

—
.




=~ - ArTar o e ——

Notes on the accounts

(continued)

' 1981 1980

: £000 £000

: 13 Loans Securad: Group  Parent  Group Parent

‘ 8% debenlure stock 1988/93 673 673 681 681
Bank loans 1,649 - 1,318 -
Other loans 418 S 4 —_—

2,738 673 2,346 681

Unsecured: -
7% loan slock 1990/95 500 500 500 500
Bank loans 932 34¢g 974 319
Other loans 69 - 5% _—

," 1501 819 157  are

:; e 4,239 1,522 3,873 1,500

. Rapayable in less than one year nofe 9 (1,180, =~ (1,005) -

’ 3059 1522 2868 ispg

' . Repayments scheduje;

| Belween one and two years 848 349 222 -
Belween two and five years 387 - 760 318
In five years or more 1,824 1,173 1,886 1,181

3,059 1,522 2,868 1,509

The 8% dabenturs slock 1986/93 is repayable:
a Atpar by drawings oul of q sinking fund at £25,000 per annum,
By purehase on 3 racognised stock exchange or by lender af any price or by private
lreaty at a prics no exceading £105 per cent,
€ Alparal any lime altor 30th September, 1988,
d The Outstanding balance on 30ih Seplember, 1993 a| par,
During the year £7,283 (1080 £71,450) of Ihe 82; debenture stock was purchased for the
sum of £4,680 (1980 £47,290) leaving a balance outslanding of £673,294. No sinking fund
has beon established as purchages lo 30th Seplember, 1981 exceed the sinking fund
reguiraments,

The 7% loan slock 1990/95 s repayabla:
a Al par at any limo aftar 30th June, 1990,
b Tha ouislanding balance on 31st Decembar, 1995 al par.

Other socured loans are ropayable in aniual amounis of £21,000 to £37,000 up to 1992 and
boar inlorosl of 79;, .

1981 1980
14 Subsidiary companies £090 £000
8haros al cosl loss amounts wiillen ol 10,742 9,553

Loan stork 150 -

Arnounis due from sulisitirios 1,379 1,708

Amounts dug (o subsidlangs (4,329) {2,565)

7,942 G

- p—

— o Sy e



15

15 Directors’ remunorailon

16 Director's loan

17 , Employees’ remuncration

18 Contingont llabliities

1981 1980

£000 £000

Fees 8 ]
Penslon scheme coniribulions 28 28
Other emoiuments 187 112
223 149

£ £

Fees and smolumenits of the Chalrman 37,906 35,544
Fees and emaluments of the highes! paid director 68,705 53,060
Other directors: Number Nuniber
NIl ~ 25,000 3 4
£15,001 - £20,000 1 -
£20,001 - £25,000 — 1
£25,001 ~ £30,000 1 -
£30,001 ~ £35,000 1 -

Mr. W. Bourne has a loan lrom the Company, granted in connection with his relocation by
the Company from Manchester to Crawley, bearing interes| al 10% per annum. The amount
outslanding at 31st December, 1981 was £19,150 {1980 219,150},

UK employees whose remuneration excesded £20,000: Number Number
£20,001 - £25,000 4 5
£25,001 - £30,000 - 1
£30,001 - £35,000 3 1
£35,001 - £40,000 1 -
£50,001 - £55,000 1 -
1981 1980
£000 £000
Group  Parenl  Group  Paren
In respect of bills discounted 391 - 244 -
In respect of bank guarantees - 865 - 817

To the members of
Bowthorpe Holdings pLc

Auditors’ report

We have audiled the accounls on pages 10 lo 20 in accordance with approved auditing
slandards,

In our opinion the accaunts, which have been prepared under the historical cost convention,
modified to include the ravaluation of certain fixed assels, glve a true and air view of the
stale of alfairs of the Company and the Group at 31st December, 1981 and of the profit and
source and applicalion of funds of the Group for the year then ended and comply with Lhe
Companles Acls 1948 1o 1981,

We have alse examined the supplementary current cost accounts on pages 22 to 24, In our

opinion these accounts have been properly prepared, in accordance with the methods
described in the notes, lo give the information requlired by Statement of Standard ﬁ(\ﬁzounﬁng

Praclice 16. A’Vm :) E | M@ W MQ@VQ& ald
Arthur Young McClelland es & Co.gz‘hartered Accountants .t//

Rolls House, 7 Rolls Buildings, Fetter Lane, London EC4A INH. 28th Anril, 1982,
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%’ In the United Kingdom

Ovorseas
13
}

Notea

Principal subsidiary and
associated companies

o 3tst Dacemnber, 1981

Bowthorpe-Heltormann Ltd
trading as;

Hellermann Elactrio
Plymouth, Davon
Execulive responstble; 8, E, Downer

Hollermann Insulold
Wythenshawe, Manchester
Exocutive responsible: D. 4, Latham

Bowthorpa-Hollsrmann Distributors
Aldridao, Woet Mldiands
Exocutive rasponsible: D, M, La Trobe

Bowthorpo EMP Ltd
Brighton, Enst Sussex
Exocutlvo rasponslble: T, Starr

Dovln Eloctonles Ltd (86%)
Basingeloko, Hanlp
Exocutive rogponsiblo: D, V. Evans

Paul Hallermann AmbH*
Flnneborg, W. Germany
Exacutiva rosponsiblo: U, Hogoler

Hellermann Enginaaring GmbH*
Pinneboig, W, Germany
Execulivo rosponsiblo: R B&hla

Huollermann France SA {97%)
Toussus-lo-Nobie, noar Parlt, Franco
Exacutive rasponsiblo: i, Beauno

Hollermann Haugorud A/S
Qslo, Norway
Exocutive roaponsible: £ Haugorud

WAGO-Kontakttachnik GenbH* (5156)
Mindon, V. Gomany
Exacullva respongivio: W Hohorat

WAGO Contact BA (51%}
Domdidier, Switzerland
Exgculiva reapanaiblos w Hohorst

WAQO Corporation {60%)
Milwaukeo, USA
Exacutiva roaponsible: M, A, Lang

Tyton Corporation 979
Milwaukee, USA
Exacullve responsibio: D, A, Pleshg

Hellermann Deutsch Ltd

East Grinstead, West Sussex

and

Hastings, East Sussex

Exncutive responsible: G, H, Stons

also trading as:

Hellormann Electronio Components
East Grinstead, West Sussex

Power Dovelopmont Lid (75%)
Cheshunt, Herts and Plymouth, Devon
Execulive responsible; R, A, Bevan

Redpoint Lid
Swindon, Wilts
Execullve responsible; W. H, Wilkes

Bowthorpe Microsystoms Ltd (84%)
Milton Keynes, Bucks
Exocutive responsible: L. A, Bt

Hellormann Argentina SA (€0%)
Buanos Aires, Argenlina
Execulive responsible: G, Rodosl

Hallermann do Brasl! industria o Comerclo

Lide (51%4)
Sdn Paulo, Brazil
Executive responsible; G, Rodosli

Bowthorpe-Hellormann-Deutsch (Pty) Lt (90%)

Johannesburg, South Africa
Execuliva responsible; G, T, Rosenbarg

Bowthorpe Ausiralla Pty Ltd (95%)
Sydney,Auslralia
Execulive responsible: B, C.Hicks

Bowthorpo (N2) Ltd {63%)
Chiistchurch, New Zealand
Executive rasponsible: J, D, Hamer

Bowthorpa Intornational BY
Rollerdam, Nethartands
Exocutive rasponsible: R, A, Parsons

Associated companies
Clo Deulsch SA* (23%)

Parig, Franga

Issued share capital Fr 39,600,000

Tyton Company of Japan Ltd {(49%)
Tokyo, vepan
lssued shara capital Yan 20,000,000

e

— . amm

[

Wholly-ownad ynless othewlso indlcated, operating and incorporated In the countries list )
sharaholdinga In subsidiary and associated companies are held by Bowthorpa Holdlngs vfg'gxcept for 60%
of Hallermann Argentina SA, 20% of WAGO-Kantakitechnik GmbH and 51% of WAGO Conlacl SA, which are
hald by Boathoipe Internalional BV and 51% of Hellermann Engincering GmbH which Is held by Paui
Heflermann GmbH, The interest n WAGO Carporation I held through WAGO-Kontakttechnik GmbH.

The particulars given relate onlyto lhosa subsidfary and associated co
: I 5 mpal
opinion of lhe diractors, Principally affoct the amouni of the profit or the ags:lls f:ls ?r?ergrtg&?' whichinthe

*The accounls of tha companies marked ;w'm an astensk were aydiiad Ly lirms other than Arthur Young
ci

y;g{f‘::'t%gd'yggj%%%g& and their assaciates, Thelr atfibutable belance sheet value al atst Decembeg 1981

[ e S S,
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Consolidated profit and
loss account

Consolidated balance
shee?

Five year comparative summary

Sales

Group trading profit
Interast
Associaled companies’ profits

Group profil before taxation
Taxation
Minority interests

Disposable profil

Dividend (before lax credit)

Fixed assels

Assoclaled companies

Nel currenl assets excluding
cash and overdrafls

Net assets omployed

Shareholders’ funds

Minority interests

Governmenl grants

Advance corporalion tax

Long term debtor

Loans and overdrails

Cash and shorl term securities

Capital employed

apltal expenditure

Relurn on capilal employed
per cenl

Earnings per share - peice
Net dividend per share - pence
Fully paid ardinary shares in
issue at year end - millions

' Excluding extraordinary profit on sale of Crawley sile,

1977 1978 1979 1980 1981
£000  £000 £000 £000 €000
36,881 43988 49845 54835 63044
5663 6010 6814 7907 9712
(129)  (247) (159) (141) (105
383 755 969 1,282 1,795
5917 8518 7624 9048 11402
(2288)  (2744)  (3666)  (4,238) (5653
(248)  (241) (2186) (197)  (119)
3881 3533  3742* 4613 5530
648 718 1,077 1,184 1,372
9124 12280 11508 11,327 12,285
1362 1857 2005 2392 3198
10448 11,027 12664 12731 11,111
20034 25164 26262 26450 26,544
17881 20998 23475 25959 30,905
863 1976 1,106 1677 1332

- 153 145 139 190
(181)  (180) (250) @71y (328
- - (865) - —
3600 5300 6216 5089 5260
(1229)  (2183) (3565 (5523 (10.815)
20934 25164 26262 26450 26,544
4193 4645 3127 2817 2983
289 269 296 34.7 434
85 88 94 11:5 1441
16 18 2.7 3.0 3-4
400 400 400 400 404




Consolidated current cost accounts

r ended 31st December, 1981 1981 1980 '
tea £000 £600 ]
Sales 63,944 54,835
Trading prolit on the hislorical cost basis 9,712 7,807 :
Curranl cost operaling adjusiments; }
Cost of sales note 2 862 1,183
. Monetary working capital note 2 430 605
N Depreclation note 3 635 590 If
o §
|
1,927 2,388
':‘, v 1 J‘
N ” Operating profit 7,785 5519
‘ Interast (105) (141)
Group share of profils of associated companies .- 1,785 1,282
Profit before taxation 9,475 6,660 J
Taxation 5,653 4,238
Profit after taxation 3,822 2422
Minority sharsholders' interast 73 (58)
Gearing adjustmeni nota 4 - 220
b, Profit attributable to shareholders 3,895 2,584
Dividends 1,372 1,184
Profit retained 2523 1,400 '
Earnings per 1Cp ordinary share 9:7p 6:5p

The notes on page 24 form part of these accourdsg,

22
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Consolidated cy rrent cost acceunts
Summarised balance sheet

As at 31st December, 1981 1981 1980
£000 £000
Fixed assets nota 5 16,852 15,706
Wet current assets:
Slocks 13,196 12,822
Monetary working capital 3,247 3,720
16,443 16,542
Net operating assets 33,295 32,248
Praposed final dividend (764) (831)
Associated companies 3,798 2,392
35,728 34,009
Financed by:
Share capital and premium 4,588 4,000
Reserves note 6 31,400 26,551
35,988 30,551
Minority shareholders’ interest 1,619 1,311
Net cash {1,878) -~
Net borrowings - 2,147
35,729 34,009

The notes on page 24 form part of lhese accounts,
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| Basis

2 Costof sales and monetary
working capital

3 Depreciation

4 Gearing

5 Fixed assets

6 Reserves

AT Aot S 2% e e e it ey

s L]

Notes on the current cost accounts

Except as noled below, the accounting policies are the same as those used in lhe historical
cosl accounts,

The current cost accounts have been prepared in accordance with the requirer, is of
Stalement of Standard Accounting Praclice 16,

Adjusimenls have nol been made In fespect of assoclated companies, the eflect of which is
not considered lo be malerial,

The current cost values of nel operating assels are based on those used in the historical
cost accoun!s, or laler properly revaluations, restated for price changes which have been
calculated by reference o industry indices published by the UK Government and consumer
prica indices overseas,

The cosl of sales and monetary working capital adjusiments charge the profit and loss
account with the effect of the changes in prices suffered by the Group. The adjustments have
been calculated on the averaging method, by applying the same group of indices 1o siocks
and monetary working capital.

The depreclallon adjustment represents addilional depreciation required to charge the profit
and loss account with the current cost of the fixed assels uged by the Group, and is hased
on their average values for the year calculaled as in note 7.

The gearing adjusimont, calculaled on a Group basis, reflects (he benefit derived from
having a proporlion of net operating assels linanced by borrawings.

31sl December 1981 1980
Gross  Depreciation Net Net
2000 £000 £000 £000
Propertles 8672 1,105 7,567 7,081
Plant and equipment 31,047 21,572 9,475 8,764
39,719 22,677 17,042 15,845
Governmen! granls 190 139
16,852 15,706
Current Cost Other
Reserves Reservas Total
£000 £000 £000
Al 1st January, 1981 9,859 16,692 26,551
Exchange adjusiments on subsidiary and
associaled companles 880 - 880
Goodwill arising on Investments in SUibsidiaries — (B15) {675)
Profit retained - 2523 2523
Revaluation surpluses;
Properties 178 - 178
Planl and equipmenl 527 - 527
Slocks 859 = 859
Monelary working capital adjustment 397 - 397
At 31sl December, 1981 12,800 18600 31,400
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‘ Hellermann Electric now has a
worldwide export licence for the
multi-entry closure kit which has

" been designecd! in conjunction

with Britist Telecom for
underground cable jointing. in
addition to the UK, the division is
obtaining orders in Europe, the
Micdle East and the Americas,

An eleclronic swilch kayboard
procluced by Deviln Electronics
Limited of Basingstoke.
Bowthorpe Holdings acquired an
85 parcent shareholding in the
company, whose main markels
are egfectronic equipmant,
computer systems, cash
registers and process conirol
instrumentation, in

November, 1981,

German Railways are using
WAGO-Kontakitechnik
rail-mounted 'Cage-Clamp’
screwless lerminal blocks for
controf panels in all new
passenger coaches,




The latest British Aerospace
Hawk trainer and combat alrcraft
Include Hellermann Deutsech
electrical connsctors, terminal
functions and buikhead flraseals.
Over 250 Hawks hava bean
ordered to date; 175 alrcraft for
the Royal Alr Force and the
remainder by four overseas
counliries.

Hellermann France has been
suvccessiul in salling moldanised
heat shrinkable shapes to the
Franch Mifitary and thelr sub-
contraclors. The company
supplied the heat shrink
products for this laser guidance
system instafled In SNIAS
miiitary helicopters,

A number of Bowthorpe
companies worldwide are now
selfing directly to the wholesaie
lrade, This Bowthorpe-
Heltermann-Deutsch stand for
the South Alrlcan marke!
consists of 27 different types of
terminals as well as low cost
crimping tools. Pre-packed cable
ties and clips are currently being
added to the range.




