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NOTICE OF ILLEGIBLE DOCUMENT

ON THE MICROFICHE RECORD

Companies House regrets (hat the microfiche record
for this company, contain some documents, which are
illegible.

I'he poor quality has been noted, but unfortunately
steps taken to improye them were unsuccessful,

( ompanies House would like to apologise for any
inconyenience his may cause
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Eighty-first Annual

Report and Accounts

For the year ended 31st March 1880
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4.6, COTTRELL, F.LA. 8 M.

ARTRORY E.F. CAPEYN, FAML

| Jopint Meoagieg Lipwosior

 ROAERT 4. CAFPON, WA, ELA.

DOUGLAS d.M. GHEPIN, M., .50, ALLS.
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JJ REHILY ~ Tunbiiige Wells Area

J G KING ~ Agegunlant

J. UNG ~ Bournsnouth Areé

M3 LOCK -~ VAG

TG SHIPTON -~ vahicie Sales

LG WOOD - Pubhizny

Bankes
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE 15 sty given thal the EIGHTY FIRST ANNUAL GENERAL M|

AIE be hiedd gt e siydrg Hotel, Mauet Road basthonne, or Nerfpatay tha i,

of Juy 1990 a1 3 pm

T o ceve the Accounts amd Hepons ot the Deepse g e Ayl e,

To ducture a Divdiend or the Orginaty Shates
Tomeele W DM Cattun g Dusetor
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Chairman’s Raview

it s woith greal sadness that 1 have 10 por! the: deatt of tur Beesater v L0 1 Hward Latfyr, He
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amt A0 Seres ang oo mproved Metrn all th g ey Pl Standand of emagi et g a5 Gguably (o
Iweridy ta Rover oubiets can ook 10 198 watn some contidenc o oo rmest er, Dnatage o 1t Howeesr
have clearly pul most of the « troubles behea] them and 2% mow et e B G B teg
gt iy pen sphwe maatcang press

As dath out Fower Brand fust g o thee Ol Jiare e franchy BN Tt B SRR A o TR e
W e new CaF Salet Dub WO lesser degree TRe e Lt tstrrgrw € by g WAL CuTieTs con e
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Caffyns ple

Report of the Directors
The Oéraciors Bt thawr 1apont and fnancist state ments fur 1he vear enved 14 March 1990

Prindipal aotivittes and business review
Company BAGEQAT in the nOIMal activitigs o e cete oo ndusey, A tevidw Of thy
POt vear and fulure developmentsy s Coniamnedg i the Chistrmnan's Hev.on N Dokl 4 ang 4

Tursover
The trnoves of the Company amounted 1o £ 130 9rn 1R8BS £33 Jey

Results and dividendy
M traditg profn {or he year sinounied (o £1.239. 000 119u9 F2.431.000)
The sucpiys MITifng ON tODarty iaposals togather with reldied closure costs have busn \ncluded

Witun the profit before tax which amcunied to £ 554 000 compared with £2,068 000 in ihe prevous
VRS

Devidands pd sewd fecommenced are as ioliows 1890 1 Rg

Dividendts panc on fouo's Loou's

4 55% Hotrnariy 8 5%, Cumilative Frrsy Pralerence Shares i3 12

4 2% (ormanty 6% Cumutative Second Protwrone Sharas 8 g

10% Cumuiatve Prefvrence Shaips 5% 65

Qidingry Sngran ~tarem Bp 11989 By} 168 185
Dvwidend propossd on

O¢cinary Shyres .. Finai B &p (1089 8 by 2 5 214

farz 470

i ——— .

3118 proposed that the et surplus of £ 34 03 e rransterr e foreserves (1989 . ¢ 378 000

Dirsctors

The Dusciors in olfice NOUghoUL the vear are wat puys botow The Directon reitng by solaber,
M {35 M Caltyn who, being eigibte, otters furrsett tor orsiee ion s contract of SHVILE with
the Company expires on 318t Margn 1985, bu ¢ an by extended annuaty up 1o e 2 7th Decearr., o
200% The nan-execulive Deecions, { g Shawr rass ang s Cotueh qn ret hold setvice contg
with the Company

Losd Shaweross GBE P C O C xined the Boarg on V81 Octater 1965 404 became Depuys,
Chirman on 18in At 1977 Mg wag Atiorney General tigen PG 10 T ang Chaaceton of Sussex
Uriversity from 1985 14 1385 He has been a Drracien o1 o number of companas and conlinges
83 3 CansuMant of savmal

Mi Cotr S 1A FRY M hed the Boardg on YBIh Agnd 15977 14y, Wl SEN DANher in Phutingys,
#rd Drgw from May a7 1y May 1978 He g WDETTRRe O Wats Biake Bearng &, Co P

Apact frorn the COMEatls ! o o neg D o ok the Cumparny has, o hes tean durng the
yoar, o sigrbicant mierest any conltact with Cumpan,

Tha beneiic.a HUSrasIS of the Dusciors in ine shares f the Company togeitm: was, Mo mniteresty
8% trusiess of chanibie Irusts, are as folicows

o

At Jisr Maren 1940 AT 115t Myt TuRS
(nshvrigey Cum 1y 0% Ureraary ERTTL N ) g
Sha ~% Piel Sharas Ml Sharys Sharas et St ot Shares

AM Catlyn W 027 137 ' A00 130,020 1,040 5 800

Lord Shaweross 2 000 400 2 000 A00

HC Cotre 1000 1.000 e &
AEF Cattyn 39,00 104 000

RowM Cattyr 116,311 ho206 7,500 113 780 1000 1,500

TA5 000 B " t A% OO0 000

0D Jw Caliyn 01 57§ 4.2497 11,400 §9.045% 4 800

"heid a1 ustun wilh 1o benaticig niterey)




Thare were no chisnges i the Dwectors stistaholging batwaen 14t Agew ard Bth fune 19050

AX the Deeciors fexcept Loso Snawcross and Mr M C Cotrad) are Diraciors of Cattyns Pan o
Fund Trusteas Lid wineh owns 75570 Occinary Shares anet 12 BE2 0% Cumiiatys Prodarpnce
Sheres Thay ma aiso Drectors of Catiyng £ amiy Holangs Ltd wiveh owns ai fthe 2 (0K) (W) 3 2uy
Cumutaing Sacond Preferencr Shares, which have fih voung nghts

Qiktgr Sharoholdings
t€.P Secunties Lirnvad hodd 938 905 Orchrary Shares RDISEPlog 28 3% ot the insued Urdinary
Sheee Capntad antd 17 7% of the 1uta Voung Shaces Faari Assutance pi hotd 1AQ.00C Cretinngly Shstes
apresening 4 2% of the issued Ordirary Share Capial and Melstuck Luvted hoidg V2R Onchina
Sivres raprene ring 3 B4 of the issued Ordinary Share Caputnl The Due KNS A6 DO e O ey
Cihet insrest which ropresents A% o mote of the sued Ovdinary Share Caputat

Flxeu Asgats

Tha rpwhold propeties ware professionatly revalued on J1st May 1984 oo g AN USe b,
Fraahold propmi s acquired since that date are wciuded 3t cost Frey AI3CT MOWMmBNts arg showe
1 No 10 10 the nancut siriements The Directors are of the MAeOn That the present mgrkel viige
of thw Company's propecusy excauds the amoung af which they ate statad o sl dorownis

Employges

Ihe Company suppons the fecratmgn: ol dsablad paonin why s possile Pty w gven
0 thoss whao becoma dabiern shang thew empiovment They ap have oppoctumiis tos HBIUNG | Carmer
daveloprment and PH¥DOLOn m scemdance ittt thor skilla And abhtios  The Company continues s
pracice of kaeping all s smpioyess olormed an matters altecting them by mmans of a Peroch
newsielier, knd iakes account of tha viws of amployees whet sver PSSR

Charitabla and Pofltical Contributfons
Donenhons to chanlabie prganusalions amosnted 10 £ 30060 o fONHDUINNG wiie (3 for pobieaf
DU pDOsES

Capital Gains Tax
The matket values of the Company ' hsted sharas, adpasted o the Case of Liginaty Shares, for
the Borws 1ssus of 109 Preferance Shares i August 1978, wore
8in Aped Y98, 3st Maren 1982

Ordinaty Shares B2 161 127 5¢

4 85% Cumlatve Fust Pratercrce Shares 93 Ty 32 5p

10% Cumulshve Prefarance Shgray 81 245 fd by
Tox statos

Th Comptny LR E S Wl T VA TYOR T IOPRY Aehitus] by Sietan 314 ot the b g (o L AT
Taxas Act 1684

Auditors
A rusohstion RIOposng the reapponimert ol the AUTaIs, Masory tiram PROEION w fue gy
to the Aneual Daooral Maotng w arcordan.e with Stcbors 384T of ihe Cormpanas At FGgs

Hy Order o) e Bo.arqg,
oM CAETYN Secrarary

B furwe 1990

B ' ' v | ' ‘ . ' e "y
PRI 350 TR i Ll it it it 2t S DR A
-‘—'—-—m—__—_m




Profit and Loss Acecount
for the year ended 31st March 1990

1990 19538
foon's {000's

Tutnorvr 130 316 131,728
Cost of 3gles 113,874 175,182
Gross profu TB:; 18,845
Other opectling shorges 15,103 14,114
Traciog profit : W:‘.;;ﬂ- 243
Excaptionpt i 372

Opoeprteg peafi 2,31}

Iniprast payabls 1,847

Brodn on orthnary sctivites baiore tpxastion .mm

Taxaon 158

Prodit o0 ordmary schivibes after taxehon 508

Deadands

Retmnad profu

Eqrnings par ordinary share

Tha sconunieeg pokcses snd nols on piges 13 10 19 form pgrl of e briecst elreny

s e e e et n M
e b i e 2Ll bl
S A




Balanes Sheet at 31st March 1880

Fixed Assets
Tangble assels

Ctirpant Asgols
Stocks
Dabtors

Creditors:
Amounts {allng du@ wihin one ear

Net Current Assets

Total Assets Lass Currant Liabilitios

Crexiitors:
Amounts falng due after more than one yeal

Capital and Reserves
Called up share capial
Share pramium dccount
Aevaiuation resetve
Proft ang los., accound

Note

12

t3

16
17
1/
17

19490
foon's

15193 1’

[OU

g 438
5,523

14,961

12,868

2,633

18.030

114
'6.916

2,836
50
3.737
10,243
16,216

1989
tooo’s

13 969

The financial statements were approved by the Board of Dvectors on 6th June 1930

The acConmritri DO s AT RDIES OFF DIy P TH fwer part OF It RIWRD I SUENSTAR S

A M CAFEYN

SHAWCROSS

} Dwreciors




Caffyns ple

Statistlos — 19811990

* The trngee bguies o VIR 1900 enchate ca Lae whiseas THEY TIB6 bt (a0 e

10

Yest ended 31st March 1681 1982 1983
° 3 fooa's £000 s fooo's |
Tumaver® 56,713 63,208 72,608 |
BALANCE SHEET ‘
: Tangible Fued Assets B 268 8z2/% 8,092
5 Current Assets y2 228 11950 13,187 4
Book Amount of Assots Employed 20,404 20.228 291,089 |
s FINANCED AS FOLLOWS ‘
o Called up Snare Capua: 2.857 2,857 2,857
;j. Ayserves 6.3 5183 5110 ¢
. 9,070 8 640 7,987 .“
o Crediors smounts taling due within one year 9,997 9.951 12,864
n Creditcrs amounts failing due alter more than one year 1427 1,634 1,228
e 20,494 20,228 21,988
_.f
Al
| PROFIT AND LOSS ACCOUNT
. Operating Profit 1,080 1,081 1.229
N intarest payabis 1434 1.303 1,195
e Proit/ilosel on erdinary
. I potivities before taxation 1384 1220 34
' Tazeton 103 102 142
‘ l Peafit/{Loss} on ordinary
N sotivities aitar taxation 1487 324 H108)
& Extractdinary nems 38 130 1327
p ProfituiLos] for the yesr (449} (sa 438
ol
- t DEALT WITH AS FOLLOWS
Retained for the developmant of the business {686 43N {872}
| Owsgends - Fratarence g1 91 91
| Ordnaty 146 1486 148
I
’ STATISTICS
21 Divrdend per Jrdinsry Shate 4 5p 4 5p 450
' Gross equivaient 6 4p 6§ 4p 8 4p
!i Earrengs/iLoss) per Qupnary Share 117 B! {12 8o I8 2pi
il



1984 1985 1988
foo0's £o00's Eono's
3 @@21‘@1 98,180 107,814
8,430 12.138 12,488
12,763 14177 13,598
Z1,18% 26,318 ___2_:6__0"_516
2,857 2.857 2.857
5,482 9,545 8801
8,318 12 402 12 668
§12.0G3 13,283 11,024
61  __ 650  __2.374
88 28,315 ‘ zs,g_vgg
‘ 1,818 1,789 2,198
| t202 __1.234 _._1,568
gt14 6525 838
101 L1 AL
513 4,4 £25

78 - :
889 424 528
352 187 256
91 91 91
145 146 178
4 5p 4 5p 5 bp
6 4p 6 4p 7 8p
3w 10 3p 13 4p

19487

fooo's

107,478

12,028
13,689
28,915

[P ACEI

2.857
10,868

13.712

10,813
1,690
26,916

3,189
1,249

1.870
406

oA e~

1,504

1, B‘Or(i

1,070
a1
243

7 5p
10 4p
43 6p

1988
foco's

116,883

12,334
12.689
28,023

2 B%3
12,560

- ——

15,419

8,500
1104
28.023

[ AP

1676
9
327

10 Op
13 5p
61 7p

2,885
13972

16,857

12,757

379

1Y Sp
15 3p
53 3p

1980
fooo's

130,818

15,937
14,981

30.898

EE—————— Y

2.886
14,020

v b st

168,916

12,868
1,114

0,585

23N
1.647

664
158

[ ——

506

506

Nn
s

1% SO
15 3p
12 Sp
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Caffyns ple

i
!:\".
- Statement of Souroe and Application of Funds ,
i for the year ended 313t March 1990 i
] o,
i |
i
1 195G raga |
fooc’, {00 £ 0w & foon « :
2 Souros of Funds !
From operations |
Prolr on ordinary activites 1
X hefore taxation 664 7056 |
g !
: i
Adwstrments tor iterns net involving
the maverent ot fynds
Deprecaton 385 L |
Loss on disposal of piant and equipment ¢ i
Protit on daposat of propertes 1447 o
o 5y T 936
Tatal generated from Lperations o fgf;i - 33’5
] From other sources
Sate of angbie hixed assets UK MU
Laarys roce s Yo u? H56G
Shareg g A e
2093 s 4 0dy
2 10 5363
Application of Funds
Forchase ot angble faed gusets AN P Y i 926)
Repayrment ~f lpans 14737, s 1 6dh
Drividends paw A ‘A7
Tazation pa P16 A {148
. 3 BEW L 165 065)
Net {Outflowifinflow of Frnds 1,189 T
L Y L Y
Movamanis Irr Working Capitel .
Stocks Ay SOTh
Dabtors 9 L
Crogiors Armpynts Laiemg -
within One yedr JRB S AJded
LD e g P 280
Net [iquid ks
Bank overdratt 37 X L)
Mot (Decresee!increase in Working Capltad 11189 Y

12



. Accounting Policies
¥ for the year ended 318t March 1990

g&ﬁ\
7
ga The fnanciol sustements &e pcapared unger the Nl \oal COSt Convantion, 8 modiiwd by he
ﬁ ' coveiuaton of Irqahowd pioperies
£
g\ . {m) Twnover
: Tumnoves is ihe iolat SMHoUN rscaivabia by the Company W ihg Licnasy Loutse Of DusINess
oM ouimte customers for goods sunnlisd 98 8 prncpsl and tof sarvicas provioed. pxCludng

ot 1A%

1 hoed assels hy equsl

bl Depreciainn
SO 18 CRMARLEK 10 Wt

prrwse HNSIBHTONLS oves thast axpec

e Bowen thir cost Ot Jahupton of @
g unebul bves

The pacCUs genpraly spphcable dre
Lasashold prommses Passad ol s
Plgnt ond saupmant 10 yous
phisng 1% POl

po CADracRlon 3 proviied on jraenoid iand and buschngs ANy depietanon

conmoed matens

i and pet ipalisabie valud in

stsled 8t the iaveaar of CO

te) Stocks and Work 1n Progress
(aniats and dract DOV, o MCGCHoN

Socks and work 10 fEOrass &8
a3, COSL CONHE'S ol drestt Ma

the cens ol vk i g, il
as s would DE neghigible

Vehacls souk Wehuoes sBrnce velncies

() Defwcrad Tax
Delorted lexation s ind 1axation atiriputabie 10 prrang ditigrences botween pos compuied
tor laxplun puipoiss ang peolins B steiec wn e fnancul statements
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Notes to the Financial Statements
for the year ended 31st March 1880

1. Turnover and proflt on ordinary activities before taxation
The Larnuver An proht Delore dSaaataon S atirbgtable Tt g Ut
e e aded Kpggdom

2. Othar oparating chargas
Chatnbution papenses
AGroaristahon e ey

3. Cporating profit
Opt‘zratmg Pt s et
LTINSV 3% BT 211 400
Deprecation
F. R0 (TR R FIVEIREN L
Bant oy alyie
L opance fedse iy rtuantn
e dtnieg ledne aactrents,

ab attee crangn g wredt g e
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4. Directors and employees
The dvaera e rarmner oF preployees 080 Cormpany Lt o e yeal
V2O 1989 T 1S g b whomn et onigafe 3 T T ety iy
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Vivddlen alit Soldten
Sour e S gtsty o aTs
Ppnsor st

Fovnurnsnty e see st 0! Thieg TG e dn A

Fops 1Y Ty
ROarauemierd rpettoares ghor o Db pesacns or Thletor e S "
Plercgaitn b oeeser Dhie tar co e ot sy -k
S : t
XTSIV T PARTIVTRNIOPE AV oE R IENUR LIRS L P AT LIS T .
Char gt [ P
Omar Dires 1 Pt tne RIS U
Lip to 4 P i) K
Fo 00 v R U .
A0 00T 36 S .
AR O T e Yo i
Eah T b Ef AR 2
AR AR IV R LI ‘
MR LY (T L A N D IS R O R T 2 R I E AR PR S L S L PRV
g reterd b AT O e g Y L
TR L X T
ISR UR R T A LR " .
TSR IO AR N RN TS V¢ o g
PR AR B LA T R 3

14

18

1.2
.

)

A0

L 1
R ]

[LINREPWTE ILEE S 1T Y YT FOU IS B O 1

N RIS )
"1 hith TS ¥
w07 RN
st il ‘4.‘- r
1 El




Expeptional items 1949¢) 1989

frno's fooo's
Net sorplus on disposat of pioperhes 347 1277
Costs of branch rabnnabsaton ¥ 372
372 204
Intarest payable
On bank logns and overdralts 817 69!
On lopns rapayabis within 5 years - by instaimants 1"
Qthver intavest 30 4
On loans rapayabie after b years T8 4
Stock hnance charges 568 485
iga7 1,780
Tuxation
Mw charge lor taxabon on ordinary 3Cinvethes compisas
U K corporation tax @ 35% 127
Advance corporalion tax noy immeditely TecOverable 158 a1
758 208
Dividends
Preforancy
4 55% Fust Pretatence 18 H
4 2% Second Pretersncp B 8
10%, Prefpiernie A5 &5
Y g
(}'ﬂ:l‘:aw R -
Intanen dividend pad of Bp (TUEDS Lp) YAE 165
Fal dovitend proposed of § Lp 11OBI & b Rt 214
36 T
A% WL
Dwadenay outstaning at 31st Macn 1590 were
4 H5% Fust Prelerence Shares pad Znd Apni 1950 ¥ ?
4 2% Seeond Prefuence Shares pad Y Aprd 1990 4 ¥
10% Cumulative Pretatence Sharas pagd 2o Aptd 19490 32 32
Propossd bnat dongerd on Crdirary Shares 218 214
260 g

Enrnlngs per share

The calcylation ot warrings per Oranarny Shate 5 Dawed on earongs of {415 000
£1988 -£1 7570001 pemng the probt on ordimary activibes aller aoahon and pratwence
hvigends and or 3. 318,496 Orchinaty Shares of 500 1 ssue al 31at Maren 1590 11989
3,298 168 Orginarty Snarms) The earnings pe share on g i basis g 18 1p 11989 46 1pl
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Tanglblie fxed sasets
Froat A {easernod Fortgey 4 P A
POpurty propet, Favngn Wt e,
COLE OF vaiualion Py T {oune
Al tat Apr- YR RT3 D)
Additions PRI
Disposnalhs 4/

AL AT Rbn ey T4
Dwprer aton
At Yot Apel 1989

('.'.h.lrgv ton yaar

Drsposais

At Alsr Marer TU90
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18.

Treg, 1949
fovns g fremy's
Debtors
Tiade debtirs bowd 4 PR8
Othes debiars 46 130
G oun “ 518
Cradivors: Armaums falling due within one yoar
Loans AN & (186
Bank o draft 1,424 1 a6
Trage crodiors 6 96H £ 396
Cotporation tax 744 244
Socisl secunitly and other Taxes BE | o8
Praposed drdends 260 ShY
Qthar cremicrs a1/ [
Accoals Q4 Py
12 HE8 10 6
Craditors: Amounts falling due after more than ona year
Loans excludng cutrent nsiaiments
Bank joan -with migrest varying with Dank baese fale b0 Phii
ther Joans V14
| 104 s
Loans oultsiandimg ate rénayvabie by mstanmends 4n bo sy, . - e
Between 110 2 years Thyt 172
Between ) e § years iy, a W
Atter & years AL 106
N YR
The Dand can s secared iy oy Y @ Tivinid ',h-i!'qt (LA S AN T R S PYELINEPE S UNET SYOTS STYSNNCL I T TN
Company
Daferrad 1ax

Mo provisnn Tor ditterr et Taxabon s bt Masbe 40 Do 10a0) e ot B3 o e tge
sach tav s ushiony to Do payatie o e Lodeealls b e

The tonai unprinaded deteirad tar 8t the Lalance shaet Lot PTITRTII

AL A TR

faonny'y ISR YIS

Lagntar gavas rLipd O Tin hed
Advance Lorparaticn Vas (oviously wrtter ;ff o 200 Ty
JEH 1A,

N agihhon 0 the ghove the Comparn, has g felatven] ouwen gy IO IR CM I B B ST ST
(1989 - (17 muihor wihuch g gvavatie 1o sel aganst tatute 1radng profds and Advande
Coeporanon Tan st TR datnn 1RGOV 8 SIounhng tof T OGmaoan 1389 €1 1 i yn’
H s antrpated thel there would be no hatidbt, 1o Coparatme Tax on charge shwe Gansg of the
rvalued Dropertes were diposed ol At tned net Book sahies TSRG NG

LY



18. Caflod up shere capital Authorisid Alntted  calmd up
1990 a0 and tully pa
1989 1744 TURS
Forma's IR fooo's

3 55% Cumg-dtive First Preference Sharey ot
f1 each b0 AR 189

4 39 Coerviative Secondg Praiergiice Sharas of
o ga.? 100 200 200
JU% Cumnuliinve Pietotence Shares of £ 1 eacn LBVANY) H4B 6472
Ordmary Shames ! 500 vach 2,400 1 6459 1648
3 050 TH 7 885

17.

18

fhe 4 2% Cumralabve Second Pretersnia Shatey «arry tait ol Trghy,
W

Pisdert e hawk As ou batn Sharg Opbon Scherne 0 33000 detidry SPugtees oveere gl e deg
thi: yeadt tor & 1ot cor Sateration ot |25 Gk

Reservas Sty Ba cataatan Fraby g
Faerr o Herntet o0 T8 AL Ot
Lt
YN MU Lo s
At Tyt Ane 19RY S § Ao 0 agn
Hetyrgied frodt dor the s 44
Fleswdinedt s Saf ol s O [0 i T 5 gashT b g
the et '-'.}!H.v ‘14;"9
Presrngge, PAFLUT) IFTLANTETITINTL BB WY P30 13
50 $2pd RER

FOE VA T TS e D DL ST e a0 T e gy ! PR R STITN Y2 Ts IRPAFINEY
S [ ATFER T IR

Pangion costa

Tog 1 CHILAY O £ty e onoirt s Dty g, derag b nedidy Lasess o L P wmOabie Day
The assets af the v Perme g e BYEIPE Tt L CIE PRV LITECPRINEL IS | P0) Cortrigd,ny v re faationy, ¢
the sebemmg arer « BAQG0T o 10w Grofet dndd s, e £ gy fo sprreend e SN o pereunans
OV RIDEHOYERY  WJGrnng hews waith the Cornpan, Tre. TOIRtuhong dre deterroned Ly oa
Quattied actuagty 01t DASS OF renal v aboatons el TRO DTOR tesd wond rnethog The mogt
IBCPTE vakiahon was b B ADH Y087 The assumilans wt ot nage e st wgndognt effpet
oy e tesadls OF e valuation are thase telatrsg 10 the ale 0 tetern on el rments ang thw 3ty
of siregse i 5AA0BS and pensors L was asouned thal the loney Term e estment radurns
would be B pev aragin, Thal sy INCIeases wiy il Bvurage /Y% per anoin and thal prese
aned tetane Densars wia il nciasse 8l thi 1ate ot ho% frer AN

the penson change for the penod was £ 3293 007 A98  + 127 000

TP et © R GCIU N Y AIUAT R SNOW e ) e Matke! value of the S heme b a55e1% was
FY9 7 muon and that e acludt ol velue of oy dusels reDreserted 124% of the bonefdy
that had guotued W membert of that daie, atter Howng S epeclad Tuture roredses m
LTRS¢ Tre ¢ ontnbubons of the OMDOyees Wil temann a1 rates belween 4% argg Y40
Aceodmg 10 the scherme The Compiny cLrintuiss ot the same rA10 3% andhivitugl roernbae s
G A mAeoium of 7%,
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19. Lease commitments
1 (hie Compygny has obigations gross o ieiated finance Darges aodger hean e e gdy abie

as Toliows

1Teedy TR

froe e

Withan 1 year el Y

In 2 10 Doyears iUp 330
e e !

b Amnunty payabig @ nder cpeiatan) eeses widten the el yeas Al as ions

HA LT [ 93140
ana Opeaing ;
Bunrngs Leases i
fonns L6000 < !
Lease waining 1
warin 1 year 'hi 98 '
in 210 h years B W07 g
After 5 eoars Hia :
210 05 E
20, Contingant Habllities :

O 0 the eavent of lerminaton of @graements redating  velucies held on cansigrment the
Company would bave 3 commadinent not exeseding €77 mallion 10 purchase (hese vetucies
U1t in the svent of eatly 1etminabion of certas supply agreements the Company wouitd nave
a Lonimgant habildy not exteeding £00C.000
) The coningent habikdy 0 respect of deferrad tac o set out = Note 15 .

21. Finenchyl commitments
i AL 318t March 1990 fulurg captal experctture of £973 006G (14838 F556.0001 had been

comracimg 1or byt nDt prowided 10 these tinangat slatements
{n) The Company has & commumant of £3 3 miion 11989 {3 b renortn respect ©f the

reputchase over ne nest thise years ol lgased vercins

REPOHT OF THE AUDITORS
To the Mambers of Ceftyns plc

We have audidend the inanc! stalements 00 pages B, 8 and 1210 18 i accordance with Audung

Standards
n our opsninr the brigneal < tatements gree a true and ur view of ihe state o1 flans -t the Compan
2t 3hst Mar. b 1990 ang of 15 prolid and seuree ang apphcaton of tunds tor sbe ye #r, 0N

and have LBen Stopeiy propaied o acocedaot e weth the Comnpanes Act 385
Charimrng Accountanis

GRAN )
Easibourre

&in Jure 198¢
1%
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