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NOTICE OF ILLEGIBLE DOCUMENTS

Companies House regrets that documents in this company’s
microfiche record have pages which are illegible.

This has been noted but unfortunately steps taken to rectify
this were unsuccessful.

Companies House wouid like to apologise for any
inconvenience this may causc.

== COMPANY INFORMATION SUPPLIED BY COMPANIES HOUSE

.« Hause is a registry of compan information. \We carry oul basic chicks to make sure tnat aocuments

mes I-flz-’:fn;pleieﬁgang signed, Ft;u\ )\;e do not have the siagmom power or qapabi::ty to venfy the aﬁufﬁfy o;

the infarmaton {hat companies send to us. Wc? acceptuan information that companies ?e .\;er lg L;; rLTJ !gor?m éa; ta?(n

| (raceHt on the public record. The fact that Sije information nas been placed on the publc recor 4 Bn
to indicate that Companigs House has verifiad or validated it in any way.
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he difticulr world trading

conditions have provided a
greqter challenge for the continuation
of the solid position that the Group has

enjoyed over recent years.

In the face of rapid technological and
economic change PMI have now suc-
ceeded in laving the foundations of a
diversified self-service business which

will bring growth in the coming years.
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Growp's financial psrformance

Tovernanons! sconome ancerainives snd pokinal change made the fimancssl yeac cu 30 Apnil 1992 2 delfacub
year. We are pheased 1n trmes of economuc gloom o be able 1o sonpon e an morcase of 10, 0 operatng
revenue and 7% in pxa) Group turnover.

(Gromp memowerup 7%

YWe have contusued 10 nvest foe the future and have worked hard s expand our cumomer sad product beer
i 1 of the many serrstories of the world sn which we operase.

The sec.nd haif of the year 1o 30 April 1992 wans abfected by the continad recession and fureygm cachonge
presures. but we am.wmumupmmmMmmm;nd‘uuw7.mw£mm
(1991 £4¥ methon) for the full year, whalst pre-ax profin & L3464 1aillion were abnos coosperale wich
Tast year's hore (£17.9 sedlion).

Cpaniing ol 10 7.5% |
befors dapewelation )

Earnwmgs per share vose by 5% 1o 17.90p (17.06p), ard your Bowrd recomanende s fings dividendol 3. ip. This
rmakes 2 toeal for the year of 4.4p, an mcresse of shmnat 3% anvt) enoe than Sour vimes comseodd by snomings,

Tnsbugs por thrve ap 3% |
ﬂ”d‘ i I
Ditdod sy 3%

Powstive cash fiown move then m«mmmmmmmmwm&mﬂm et dowal
of apeading shows our contmnuing conlidence ia the developtnent of new wstnes and maclors that dbis
expanded range of asess will bring ke the hurwee, mwmdmwdmmwmﬁ&mm
(1991: £9.8 mallion).

Alrhough she Group i past years Jepended upon 4 single produss seroe, we baag e ki e foundoricns
of 2 diversifrod self-scrvice aminese. Many of our aew inernasinnal subsidiares wre wow sperrcg ke mew
sange of equipment whsch will bring the growrh we need.

Sales (parating Earalngs
profit before par share
daprocicidon

£ £000

1992 114,798 3,047 17.90p
1991 107,487 27,958 17.06p
1990 94,005 15312 15.54p
1989 94,466 12.80% 14.74p
1988 76,829 16,680 9.86p

PMI's strategy for future profitability

While diversificiton and expansion continoes the Group will conventrate on iy core photographs, Jnd
imaging profit-praducing actvities. We shall expand our clrctronic iMARING sysrems for peophe to take "Fun”
; ‘ souvenir photox, as well as coniinue to develop new markets for our iradinonal products. We have recently
L signed agreeimients to guaraniee supphes of esennal consumable materals for the years abead. We heheve
that exsting and new products together with our dierinninating "siing” pohcy will secure our reven e froen
photographs imagang and setf-service producty for the veurs nuome, Qur globa! mantenance capabiiny
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Dhaae s nngun Peositoad Toorarther pangrand oo oas £ 0n st mrew presd o secas arneued the woria

b g cnt s astrners the teEn s o tht sy donr et M salos poadogr st - e wn

Torearr "o tan

PAILE spress Systems Dhvision

Fra PSMED B sps con Sonte mon Blnsaony comitinses foattoat omd sGlEtom o o 10t e et o oo ¥ wads

wirstortiey Base e sell setvn poshng sustenes D nde mstathd A e smon Riane el pane o e wall
eaplont these prantong erowdu g i the 1o Sratce sk bt sceps tagon wath e eostoiyg s ratmg
sibsidaary based i the Py

Ehe new Incsiorincrvased e nmme osviseosdunme the v nd . " muline 1990 12 doploe Thenew

produces will contimud toas the saerheand asid servae stiocsre s place aromsd the wockd Tnohe svar yhead
e temd ro b e and Wb o evpross posdoces, e sades groap has been bormed soostady woanes o
Ahieve theoan exeshng yd new onekets.

PMIData ldentihication Systems [vision

The PN Dy Tdentstecmmme Ssoaens Dosop contmoed ios penetratoon of geneead and natonad idennn o ard
e s,

W ser substarnal poatentod gosath mothe ewsbing and sew worhinode demands be photographa

wlo sttt caeds to present e ok, Recessiog brines mreaasimgg socral uneest amdenme, and now pew,
conmtries, espeiath o L asters Farope, will donand oew gdentity cards Fhest new wentity prodists v

ik 1o sur wontmmng peogeansie vd geieeanmg fasthes demand tor photographie images, bringing new
solute toourore phytoboath loeatons Ehe Giesags Bas ugh hopes that the droving leenee, hank vard, and
mareonad 1Y docmmene marher will nevd o protess sl by the une ot photographe whenis.

People and organisation

In Drevember i were deepls saddened 1o lose our Chatrman, Teres C hate, Jollow ing s couragenas battle
a4 bomOliness We shall ail semepber bis hphting preer and alss the buaness sense that he gave 1o
the Compams tor over 2 veaes. Our Presndent Dan David, hasagreed to re- assume the positional € hairman
and e adecsnn bas been welvomed by the whole Company . The Pyecutoee Commutiee of the Board o mow
siruburedd T reast fo the chamgimg demands that the Group widl Bree st positienzs isell for the rest of the
I990rs Frans the photographe indusen e Phabippe Paven waned the Board and has been appointed a
prembecs s the 1 sevutive Commntte.

{he Board thieovear weloonies twe nes membs es, Peter Ogborne and Roaarndo Gt whobhaving cach beg s
sadsed warth Groop aperanng compaies tor over 2 vears, will ensure thiat we not onls plan oor prodects
vorr i, bag b sesuee there opertunnal netdonnance tor the hutnre,

Our proplesantmee to be the asset wevalue most and thes ar - bong both rapid technnlogical and cconom,
ohange The dstioudt sworkd tradmg conditieons mean exeea cdaort fom all o us o ensure the contneatom
b the solid posstion thar the Oronp has cnpoved mver secene vears,

Yo D veaty e 0 omattee aral the ceee Boord thank all ot onremphs ces for Ha i past ettors and costtinae
o tatabaamimtinens sotonly oo vmsang proht poremphs ceand carbimgs per shaee, but also tobuadding,

Goommpans ath which people enpor dong busmess,

The Ixecutive Connitiee af the Board o Directors of Photo Me International PHC

e st —

DAN DAVID DAVIDW MITIR PUNIPPL PAYEN
€ bainan Cronp Managimg Darector Directay

14th Neplember 1903



Report of the directors

The direy gers B heasnre oot ng Do th ahans seddo 1 o aee Tt 4 todos s - Pz A

Lt rnation o ity Tor the vear ondesd 118 Yprgd Jomt

Hesults and dividends

[ e piraadrs tor Phe sier e sk ot aan the Greszp prolitand s o sunt on juags »

Yot dipec o s s oo end o raddnondomd v 3 Lo shan pavabloon 1l Bvd Thistogn thi v wathe

the mrermndtndemtor 1 3p porsture ped s 18 B2 msbovapataidinoadoid o3 dpper share, TH s

o alentomhadsmg the relared tas credit s s pperslane 245 Byt valm ot 2 Sp o shan
Pl g 2280 e sbare based o SEST2 Soardo

Ruview of the business

fhe prmopalaenanes vf the Groap ane Pl LA T, sl ] P T e Lot T i Tt

photogar b shudios, ndentalic b syskomna, cop b iad Cupress PR soiies throughiair the woorhd
Tt ot rrcreased B 770 o FETE, 795 e PP 8 Pt dna Set aand e operatig ot bebore

depreca v sendig ma e s sest pavable and pevatues bas alsi cresed by 7V s 127N 0T
Jusi ] 2 P, U0 The annans proposed tobe s apsed i reseny o L T8 LR YT TASINEY T

Aireetrars ave ow deoded oms muore prodest pobcy o wratme ot adlgeodwdl mthe year mwhichat anse,
Fhe yrooden g on acquisattons o the vy e e Apal (95 or £4,832.747 which was capitadeed, hae

T her i attert ol s o pror s ear adpostmunn, amd the goodsdlaonang on the auguismons m the set I
W Aped 192 ab 3235, has Beerowrativn ofl agust rescrues

Sharchonus

he € ompany Bas ssaed TS0 Ondinaey shates ot 2.8 pre cachoar par saee bodong servece emphin ees,

grap exes wines andadsasers,as permutesd by the Ordiany and speatal Resolut s s adopted on 17 Devember
1487,

Market value of land and buildings

{ he deres teres censtder that the market salue of the Groap'sugerestan frecholdland amd buildings s nexees

ol 1ts agreiate book value vr o 3ELORE This saess has ot been guantthed as there oo intenton to

dapeone ut this mterest m the foreseeable hotare

Fined assets

1 he mevements 51 fned asseis aee sai ot an pages 16 o L5,

Rescarch and development

Lhe Groupisaomamitted tots sesearch and desdopment programiie and all espenditure incurred durmg the

vear has teen westten-olt. The expenditure o8 $X00000 myurred on the development of the cerroni

pheteraphi soudi and digiand svstem. whinh has been wapitalised oner the previeus two vears, 1s hang,

wratten ol agamst probis over 4 theee vear pernnd

Future developments

Despite the workd-wide recessiniand comimmn ditticalines the direg ers are of the opmten that the ormover
will sperease darimg the nexe sear as the demamd tor autamatn phatographs . s wlennhainon systems and

A Press PR CTvices sontinues to capand thinaghoul the world.

Fmployecs

A lval and shalled workfone s essenual for the tature prspaziy ol the Croup and, where appropuate,

antarnianen v prosidid my matters of merest and coneern b themes conplos ves,

The Croup recognises the bepedits that arise I ieooy trasmmg ol s epplasees and has sstabinhed
pannnad tramng cenee# compeove shath fevels and health and satens anareaes,

Disabled employees

< aasabled persems areemplosed by the Group when thes canlemonstrat that they By e the e iy abafines
cp 1 partie b vas ey and o N as s pritieohle, Teane the s oppornzites ko spmmg and pramotis

s nther eraployees,

Board of Directors

i direcsos of the € ompans dursg the vear g 30 Apnk 1990 wen as Inted opposde. M Phidippe Paves

was appomnted oo the Board om 14 Lanwary 3002 amd Sussts, Raceardes ©osteand Perer Oghome were

appornedna YA Tards 1992 Tnacomdanceswoth et ompam s et des ot Aswos non thes retre anad, bong

Vbl e toms e o i e M Pt Puanbasasenoceaontint w ith the € empany whach

APTIERTIN I RUTINTAN L A Peter Obie Yooy worogs comtzact watl the € ompany wli b Jae

termenated o W Apad [k N Rinara €0 ol g sos sove o cotitn at ssith any Groop oompany The

it tor e by ot s Mr Trn Dl e e v 5 e O TV [ TR TR R TR TR P ARTRN |

Sy A SUFvRCE A stTEL ! s bt aalost shee I U \1‘“‘ [+



Dirscrors and their lnteresrs
Mxm&nnwﬁcmx&hmbymfmyMMMMMml umsocous i s dhare ¢ wetal of

the Coupany as foliows:
Shareoptions 14 Sepoember 1992 10 Aped 1991 At dome ol 30 Apeit 1993
areoeed APPTAR
Dan David ¢, 00 2,938,200 2,938,200 1933000
Terewce i Chae 35000 78,080
tdecmend 24 Deoemaber 1991)
David W Midler 1 54,000 19,145 29,145 Fa i)
Paeer D Bervrudge 100,000 14,510 14,510 10518
Riccardo Coott £ 000 3,600 3,600 3,800
{appoinued 3 Masch 1991)
“Soopyr Consniameki 50,000 12,000,256 12,000,250 12000 808
Peter M Ogbarne 80,00¢ 386 230 is0
iapnoiaed 3 )lerch 1992}
Mhitagrpe Poyen 30,095
{appasnved 14 Junuary 1991}
Michel Vex S000 115,640 115,640 $FLASD
Fenneis Walll 50,000 isv 50 m
** Phibppe Wikl 50,600 2,849,353 1,649,353 Prbt )
Director's inveresis in share copital of Group undertokings were:
14 Seprenvher 1992 30 Apeil 1993 30 dgprid 150
Michn? Ver
. Ehetronic Foto Velipar Lida. 19% 1% 15%
. Tosowmsarica do Beasil Repr. tnd, B, Cosm. Luda. 19% % 1%

e Compeay bus purchnsed during ths yous iaRurance of disecoors sid officers agnivet Hekicdes bn el
to the Company.

Substansial sharcholdees
On 14 Seprember 1992 the following sharehalders hach an inzesest of 3% ox war in the Qodinney shagos of

the Campany:
AT.E Technology Equipment b.v. 3,600,000
Antemax Foldings bov. 3,840,008
“Iimaging Syseeas Lasernaad onal (150} by 2 S00000
**Kerimn boy. 1965495
Lorane Techaicas Lauipiment by 5,830,300

* Serge Crasaianski, o director of the Campany, has declaved ga int. ~estin vhe shares buld by lnaging Spsrmmns
Incernocigonl (158 b.v.
+ephilippe Walsh, o directar of the Company, has declared a0 werest in dhe shavss held by Recime b,

Close company status
As fur a8 the directors ase swere, the Company is hot & close company within the provisions of the Thoome
and Cerporation Taxes Acts,

Auditors
The anditoss, Menzics, have expressed cheis willinguess to continue in office. It is invended to mave &
resobution at the Annusl General Meeting o re-appuint them and authorise the directors to fix theis

rampneration.

g o)

By avdar of the Board
Pever 1D Barridge Church Roscl, Bookham, Surrey KT23 SEU
Secretary 14th Septarmber 1992

o seten

¥
i NS SRR R




Group profit and loss account
for th vear ended 30 Apaal 1992
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Operanng profic

Earwrest pavack

Profit on negdhnars actisities before taxatien

Fas ot peabit ot otdinan atn s

Profit on ordinary activities afrer taxation

Nanonits iniers s
Prafic hefore extraordinary <o

Prarrnhan aem
Profit attributable to members of the holding company

D sdderals
Retained profit for vear

1 armmes ot <hane

Statement of groun retained profits
Retained profit for year

Ko taned presas at 1AL o T99]
As previnds repn it
Price ve ar adnistmens

RO TEN RTTCY

Casnlaal i on o pselndaea
T ranstor Tos C APt resersgs
Rerained profits at ¥ April 1992
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Balamee sheets
os o8 30 Agrid 1992

Yoair

Plrsus) pssas
cangeble svrn i
Tangible ssnom ”
Invostmenn 1Y
Crgpenn ansats
Sachs 14
Drheon T
Invesiments 1o
Caals st bank and s hand
Credivors
Amorar lullmg dwe woher one yese 17
Nt cuvramsy 5508
Toosd aseets Yess curvent linbilities
Craditors
Aveavants lalling dwe alyer spone

st Y yeuo It

Proviston far Hebilities and charges

Dederred 1axswon 1]

Minerity interests

Caglea} and reserves
Cabed-up share capsal 2
Rescrven: ]
Capuisl reserver
Prob: and boss accomn:

fran David

} Firectors
Daved W Mber

$ 6tk woptewher J992

) nil ) . ] )

nrye

Lmamgpans Cabamazgy
11,)) 1991 982 [
1 { i ¢
383,334 Sonbs? $67,583 9. 1.
34,554,131 12497.30% 68721588 52,5945
SR8 8522101 2444 L)
W 566030 857077 TRSTRASS LR TELYM)
297827 9.942,012  SDDS4S42  MOSRV49¢
24,973,438 18005478  19426,787 17,128,783
157,586 25755 157,586 is37508
1,579,857 13413 7000658 @ 448N
25,838,812 4,718,499 AGTAOSFS 42817480
15,198,327 14,370,080 37701008 34 TELEMP
W25 MoaLaes R EBNITE | s S BR0
41,688,535 42490848  FLNA07  MBITHS
5,333827  yesseas (904380 §270,
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34,531,949 VanaM  530550% Seditdis
OO RO 1 5 S .1 1% =
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Group cash flow statement
for the year ended 30 April 1992

1l [ LA
AN H H

Mot uanh inflow from nporanog acvsies . 283504 2lenon]
Returns om mvesiments and servsomg of finance

Inivrest reveaved ‘l‘.M‘ weof g TT

Interest pand AR Lo 4

Pyvadends seaened From gaun e d andertabongs . [

Psadendds pand by G ompam (1,766, 0780 230 piv

Proadends pand to msonts inteecsts (4,2 36) 1627, 394,

Net cash oawtflow Erosm returns onm aiaments
and serviomg of finance 13,342,874 41908
28.207,5%¢ 15 825 fwe

Faxanon
U Corporation tas pand (2900,187) 546l v840
U erseas fas pusd 1114478 4 1,927.003)
Tax pard 14014,665)  pYB 90T,

ZLI92,891 11918632
Invesimg actoveties

Purchase of uitangible hved assers . PELEeXp ]
Purchase o tanible baed ety 121,850,002) 19,9749
Prrchase of spcreased share in subsidiany wdertakings 14,220,632) s, 192,604
Parchase of sibsndrare sndestahings 1see noe § 3 {420,0003 IR 1
Evesrment i assonaated undertihmgs (20,897%) INSANYS T
Sale uf tangible hved assets 1,770,945 7,689
Safe ot fenad et mvestments 5,052 nVINE
Safe of vuerent asset mncstenents - 1421554
Net cash outflow from investng activities 24,734,532) 124.949,727)
* et cash outflow before finanang {3,542,641) 113,411,095
I'tnancing
I af Ordinany Shares 363 262
New woured Joan repasable in more than § vegrs h 2,549,307 .
New iitsesured lodns repavable wathin 1 §vears b 6,293,194 PRI RN
Repaviment of amounts borrowed:
Capual clement of finanee lease rertad pas meis h (1,216,039 (191268}
Net cash inflow from financisg 7026427 IO RS
Increase (Decreasel in cash and cash equivalents . L4,084,186 e K ]

Fotp
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Notes to the cash flow statement

1y}
e . . 1
1 Reconciliation of operating profit to net cash inflow from operatmng acuyities
Operaong prafit 19,002,131
Depreaarion and amsination changes 11,045,171
Interest cevewable (616,991
Laws G oM lronn mLerest an awsocated umdertabings 20,220
1 asw an torergn exchange mduded mant ol aales 353,624
Proht on sale nt tangble tned dssets {159,223)
Proabt un sale al current asset myestients .
Dt rease i geases i stecks 278,602
Invrease i Jebrors {1,8R0M2 1
Increase 10 redioes SO7HRiR
Nyt cash inflow frone operatimg acteviiies £28,850430
h Analysis of changes 10 financing dutsng the vear 1992
]
1 oans 2] Bmance fease pblgaions
Balance at 1 May 1991 14,093,718
€ ash Huw s trom hinanang
ew sevuted loan repas able ain muore than 5 v 2,509,307
new unseoured loans repasatde watha 1 3 veats 6.291,1%
repasments of capital clement ot fuses 1,216,039
1 vaans and bnanee fease abligatpns o
whwduary undertakings aoquered durmg the < wat 1,663,154
Inueption 1} Hnance Jodw wmties 469,749
§ et o} toroms ~xhange zate vhanges 117,745}
Balanee at Wb Aprd 1982 £23,825,570
wsmpried ot
hsans 18,804,606
Jeane wredinisa $,021.964
Tt £23,825,570
Analvsis of changes i cash and cash equivakents dung the vear
Balapee a1 1 Mo 1991 11,456.24h
et oash intlow soutthno elore adptiment lot the clton
Lorcipn £ hange Fate vhanges 4,084,180
I tew 1 it doregn exchiange rabe vhangs {40,850
C hangte 11 v eaf e Bty Jd el 4,043,306
Balanes at 3 Apnl §990 ovee ke Jd bk }2.“’52!_0—6_%
Anals s of the balanies of cash and cash equis alents as shown on the Balance Sheet
{ hange ¢ Inange
19 moacat i hnd w Year
¢ ok an bank and i hand tanlefy LAVEREILE £ AN XA YN E0S

Baak regrdi vin A8

AR

[IERERTYIE

Aagor nons ash trassa o

Praran, the vear T ber gy pioo

ST

[ Rted]
i

1%, 319080
u. b 39, [t
AT
NIRIES
A Ny
1192,14'-"
(81,1861
W2.a78 36k
EATIAVEY
‘J"]'{_'np

(210N 10N

194]
3

1,212,167

4082348
w2080

72341
(532,950
LI44™.718

0,982,124
4.111.5%
LI4 318

KA1184%

4,719,761
fIe8,030i
O3 il 17

JIYBALE Y

1
[N RE

VANGd LR RN BICELR bl
PETITAR I AL Al FUTS ot HIRE R LI BT L

Lintes e dease ATAnemeats arrespo b st with atotal
vl vabe o sl s, pEen b T Teaseret DY )y T2V
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Notes on the accounts
for the year ended 30 April 1992

1 Accounting policies
sl Aveouitmg conyention
T he oty are prepared voder the haton sty antoamentee andvomply wath allapplicable Uk accounting
standards,

ih) Basis of consolidanon

The Group aceemntswonselidate the deeaunes st the Canpan andalbits subsihan underakings wesoept twn
undertakings which dud not rrade dunog the perrsd? made up 1o 34 Aprd 1942,

The Catoup accounts mddude the appopnate share ol prosits ol assonaated undertakings based vn . congs
W Apal 1992 and. i thewase ot Anmate Totabxel Jdaand Mules Poant Serang A R 1o 3 Deventher
191,

Ihe Group aceounts iicdade moonse e sorher gty wnestmentsonh oiadnadend recenved hass lovome
prom bonds 1 asvounted tor on assecroals basi

I he Compans hasnot prescited s ow i proticam s connt, 3 peemutte d by Secnon 2 ot the £ ompanies
Aut T9R,

tet Deprevianion and amarusation
reprecanonschange b nehera stranght i Basts et seduaong balane bass ta reduce the st of fixed
Aaarts 103 there net teabisable 3 rlues vver their estmmated nsetul lives ac the dollowang rates.

Freciwild fand ~al
b red Burdd bunddigs VA, Aostraght ine
Dong k aschold propern 17 strasght bine 107 roducang balame
Shors o aschold propern vver the hite of the beaves
Photugraping stindnss, vt 19, 23 steanght e, wath dsummun e ek value of 387s of cost,
Plant, et 1257, 2am stragit e of redinang balance
Dievddapment expenditare 114 . sranght fme over the tollowing theee vears
oy Stocks

Nom ke are stated 4t the Tuwer o cint and net readisable value as Sollows:
ot e utresd in bomguns cagh pronduct toars present o atns and comditunn:
Raw matenals and vomuamables purhase st i a hist-im, Biest-out basss.
Work w-progros and inshed goods w6 e diredt mareials and labour plus attributable
verheads baved on the normal evel of actnaty.
Net reabinable satue 18 hased en estmated sclling pre fess further costs expecred 10 be inuried 1o
complenion amd diyposat.

iet Rescarch and development

Ruscarch and developmient oxpenditare w generalls wrstien utf n the year n which it 15 mgurred,
Dievelopiment expendituse selating o s peaili prrojeads which sull not generate tevenues unil luture vears, s
vapitabined and amuctived s mted abaove

161 Deleered taxanon

Fald prosyision s made, waing the labiliny methd, fur tas e terred masaly asa reultof g diiferences
atang, e taxaton allowanes, for Piited Ringdoas and Treland hxed assets, exceedhng deprevation
Jharpedinthe ausoonts Frousmmsalsimade bor nther Jilfcren e in recognisingt revenue amd expense ttems
mother peesods bor raxatsm purpres Advance anparaton tas whih s expected to be resoverablein the
tarwre 1 deducted brom the deterred taxation balane

1) Fareign currencies
Profits, assets and habihties are translated a1 the tates sl exchange rubmg at the  d of the awounting years.,
Ditferemnwes arrsing on the retranshanon of opeaimg et assets are taken directly 7 - reserves,

th} Pension vests

sameaf the ¢ ampany Jonger serangemploveesbelong b pession shene, which isulimed tienew entrants,
1 he sherme s funded by bath empluy ers” and erophos ees” vontrshutiens and s of the delined benetit iy pe. The
pensiun st s axsessed an aconndanee th the ads e of an mdependent quahitied actuary. Any ditlerenie
hetween the cont Jrarged amd the aments pand by the Compem treated a8 & prepayment of Aurddi.
Orverseas pension plans sans avcording o local condtiens and < thes,

1 Goodwill

Grwsdwall apsing on consolbinon s witten off to reseeses m the vear whicls it anses. Goedwill arsing
ot magor acquisttos on the vear o 0 Apnl 94 was wapitalised with the miention of it being wotten uff
In cqual mstalments over the loliowing dise sears Flowessr, the Disectors bave now decided on g more
pradent policy of watog oth all Goodwill i rhe sesrn whih st asies,

ih Y eased assers

Rentabs pavable undvs aperansgfeawsan Vivsged pepaeta e n e account as it uered, ver the lease term,
Asnets s guired under hnance lease aeeeomentane s g o sl Balasee shecr and deprestated ever ther
enpsmated usetnl hiyes.

treele e



ikt Tarneser

Lurnenr comprses the net imvoned valiue vt sales and the evenue ansing from Lavh
1 urnover mahedes sales by the Lompan
ta Gronp undertakings, the matent of such sales are of equipment whih st
the ditectors that exdJudingsue

companies, stated net o valoe added ax.

tooswirs of the Group undertakmgs it i theopinion ol
woull enderstate the Gronp™s activates and as such we

2 Turnover
Tar o er was songributed as tollivws:

Area of autisuy
NManutactunng
Salbes to Graup nndertakangs
Sales to third parties

Uiperating

Geographe 3d area
Unuted hingdom and Republi o Ireland
Turope
The Amernas
Asta amld Australasia

Uhervwas

3 Group profit

R

Group probt onordinas

g,

e

Laevgrapbmal area
Uimted hengdom and Republe ot Trelarsd
I utope
I he Amnerk.a-
Awa ard Antralava

LhverseAs

TS o

It w the umnan of the dire s that dis hmare uf the

ot 1 stated after charging of credhiting
Lt ol wales:
Researd b and Developnu o
arpartsation of mangible hced asvets

g A PP I

w

B cutrent yeae s exprmhunre

k Depreaation of tangible fixed sy emanal
3

3 be vned

1 hire ut plant and machmers

1 viss on torcya exchange

Probt on disposal o fied assees
Oither vosts

Irstribamtion vests
Sulmpagradive eXpensesT
Auditors” remuneeatam
Deprecivtum
Cithet expenses

the

v'smanul

Rings 1N OPEIALIE
acturing di iston
hen capitalised within the
hsales trom turmaner

yuld Ll toe gaves 2 true and tae view. Inter-compant
protit asng on such sales exaJuded trom the Group's pralit.

activsties belore tasation was wnitributed as tolloews:

1) 9yl

L t

13,976,125 12.2 [3.509,92%
4.511,528 4.3 6.389,131
15,887,753 16.5 M,919,0¢8
95,907,853 835 87,547,507
£114,795,606 1000 { 107486, 965
44,145,531 184 40,489,903
38,219,904 0.7 33,265,739
10,779,249 9.4 10,745.2%
24,650,920 215 22,985,492
(114795606 1000 LI07:480567
192 1991

L i i

9,048,889 55.1 LR PREL
433472 276 25061627
1,383,943 LR (X ERLH]
1454366 589 AL AR
L1nd10670 1000 L17068.078

"
ht]

{00
15.0
=T
.3
I

proht betore tasaton attributable to manu atunng,

Amd HPCTAIDR A LVITCS, and e mpematua resquized By Saenent «
iSegmental reportingh, warnthd be serimh preqndicaal to the interesis of the Group.

266,666
1,820,258
8,884,713
1,214,656

#3104
193025
159,224
73,976,952
186,134,961
949,042
154,733
a6

e, i 28
111,776,030

oot

[EZ XS
1AL62
(I

14,6151

vyl

281,690

LA
RINPER L
thu_,_?-"jzian

THELANN

145,511
874,782

1, K88, 7ni}
el

o Standard Accounung Peate 28
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Notes on the accounts
for the year ended 30 April 1992

3 CGroup profit aememed

Othier Dperanmge inoeme:
Lvgunsapon
Tk e s 1o l'{\.'ll"t
idher

1 oinsod D amie Yroitid fe FLsts e A ated nodertakmngs
Tnteresy pasablye.
£ hanh brass repas sbic bunstabnents and whatly
repasable within Bve vean
O ather haok T nd serde s and Toms wholk
reputable soarhun e sns

(RN ISR AR I

4 Employces

Lhe ava rage sockds orhes etenipha veswnth] wide G g

the veat was mude up s hdha

M amd manLagenent

Sanubictoreyr and opsatme

wEaH conds g the veas amonnted o
Woanes ] salane
S st cesds
Uthet poristemsaents

{hrenes rosninetaiuon
boees
Ul r emaluments cmduding pemsion wvninbatens
Management Unined hoagdom
LYY A L
Fron s tor s of obiie dor sveneas RITISS (0
vharge lor weat
prosasin te WApnd 1940 wand

1 imosluments sesednding peasan contrbutons -l
Lhe tormur Gho eman oand PeiE Fgded paaid dive o teom
Fhe mew Jurman
I e haghest pand dinotor
Cigher direstias were bowean

{ sho1 S M
¢ ankl skt
[RITN L R LY
pEAME] WAL
R IR N1
FuagM] PR Y
FRS ] A
et Lxspmn

Boagrr e 1

12

1,788
alo49%1
LOR2.9 14
L3,487,7%42

_tE2s.220

944,101

1432,762
70,598
£2.391.381

1
Ssumbsxt
110

1.623%

B DAL

t
17,731,299
2,924,719
126,725
420,802,743
t

16470

239,831
193,293

8,591

£45K8.233

L7476
FAR A0
LH7A3
Searnbw e
2

3

-

(]

14941

1NN K6™
E T
1,205,820

TR X

LKLY
nhd1l
1 189,992

£1251008

1991
Numdet
284
1.381
1,en9

{

18,247 908
JARELN
12316
1TSS
[

[4.47%

21748
144,541

ARAT
T
t,‘"{f‘_“

Ju doy
1ANIF%]

Nushber
i



Notes on the accounts
for the year ended 30 April 1992

11 Intangible fixed assets ltw are and
hardw are
develipment hemnal
Conndwald T st Janal
Company t t 4 ¢
Cose:
At 1 May 1991 and 30 April 1992 . £700,000 o "_f:_mooog
Ainirrusation:
At May 19} . 133,333 133,333
Provided dunng vear . 233,333 - 233,333
At 30 April 1992 - L£366,666 - £366,066
Net book vabue:
AUI0 April 1992 o oBBaM . _£33333
At 1 May 1991 ) L LSnn66” £566,667
Group
Conte
At 1 May 1991 as previoush reporied 4,512,747 800,000 180,180 5,512,927
. Prior vear adjugment 14,532,747 . . 14.53_?.,747]
i At} May 1991 as restated . £800,000 180,150 080,180
b x hange adpstment - . {13,049 {13,049
A1 30 April 1992 - £500,0600 £167,131 £967,131
Armartinatnon.
At 1 May 1991 - 133,333 - 133,333
4 Pronoded during vear - 166,666 - 266,666
i*’ At30 Apni 1992 £399,999 . £399,999
? Net book salues
'f At 30 April 1992 . _piopgor _£167,131 £567,132
i At 1 Mav 1991 (4,832,747 _Loonpe? | £180.150 £5,379,594
é;v
b
"‘is
#

L,
"

sixfern
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1.

PhotorM

T Trarehdatoeny

Qi

Taxation
I e tasaton charge whaioos hased on pronts tor e v
e up as Bdboas:

PR Carporgtion gan ar 330l 3400
Cherseads Bt

Dietezeed Lasatisn

Aswn e inderrakmps

Extraordinary item

Astonnt W Hreen of s esiment m sabadnan nndersabmg
Amiant wntten ot estment azid rebaped prstieson ssoaited
undertakong

Profit attributable to members of the holding company

Preadt wath st xhe acomnns o the bodding ompam
Reramed by osdwidians undertaboags
Retamad By aausnanad undertabangs

Dividends

Bternmabnsdend pand et b op pershare el Bl
Propesd finad dindend o 3 Ippersharg QU9 E 2ape
4 4;\1'\“\'1 t D1 M

Earnings per share

Fhe oab alimon vt varpmgs ot share s s bong ol hehare
S TR VLS UARL A RN LU IS AR R LY
ad assued shares o €8, X% 7 0k

I'rior year adjustments

Fu b adpesniment
Reatarenront ul prne sear prostitem . ohbngooaapan
sl s aedortah g

RIS T R KD LU R

I dusbatemmu g osf praesy e an e Sipsots H Tbdsnt crpsgr e v v 0

it vinded B A pnt et

MIT IS

| R

3,129,323
36,929
1,660,252
1,745,U18
RA11270
12,422

15,421,692

192
t

(s

127270

Ju}

L

T428,798
L1207
i12.642)
£10,512.260

jue)

t

“a8,531
185233, 49™
2,591,028

el

t
(209,58 19%
14,830,797
{20,300
LSRRI
14,823,706

fun]

ERTR T
1T
ER RN LR
FIR Y 2
LU R A}
idt
15,098 0o

1oyl
t

(I8, 4¥h
LK A

194

i

ny"hs$S
L1454

R
[RILIAT RETY

Jut]

3

L Al
.70 78
L4 ads

1]
!
R B

AR NN

NAR ALY

ERE T AT un»’\l\\ |li . .ll‘ll.l!l\n‘



12 Tangible fixed assets Plant,

Phutgs aphn machamrs,
§amd and Bibkbings stindnon ahd Haemiore,
T LU cemding hretures and
Feoclodd  flasci Bl le s hanlids meschines ator sehides Total
Company ! t t t ¢ ]
Lant:
At May 1uv] 268249 141,300 9,252 14,208,615 3254904 20,273,973
Addinons - . 49,771 3,503,194 #07,851 4,360.82)
nl\pn\;!l\ . v . 1293469 135,607 {645,076)
A 30 Apnil 1992 LA682.591 114U Lh".{).'!’o K l_".j! H}:H L‘. 11 148 2 %.989.7_]__(5
Deproaatom:
Ar Y Mas 199t 157 88" 2,358 17,965 6315902 312,528 7,806,664
Pronaded dursng vear *3,564 2826 8,748 L8in 334 651,560 1,280,032
Dinparsabs - (IR 1262,355) {433,109
A 30 Apr (W92 £231,.448 £5IR1 £23,70K £70641,512  £1,731,730 £9.633,587

Nt boab vabue:
A0 Apnd 1992 2428437 LB30,028 L4535 _5"?.""'}_.!_5_3_3 L19™418  £14,3%0.131

At 1 Mo 199l 2o anien ETINOE gf..!_"'" l-'.f}'f’:frh_'_‘ l!.‘{-{g_.'l:f _t_':’;-}_l_-":iﬂj
Group
Cane:
Ar 1 My fuvg Lip6N10 620,91 931, 684 K9,184,498 9486498 103,819,490
I shange adpustiment 13,761 7 A0 1“5 122007 121,136 318,672
Yddinons 1,280,324 249,492 15,20"6t 2,685,683 24,393,135
Ppanals {15YS) 25,480 1086 VGATETY (90191 14,509,.010)

AT Apnl 1991 L6S29,0D0  LSKTRSE £1.230,46d (LSS (LI6LA00 £124,022,081

seprecration
) AL T4 ARK. 811 159,838 169,788 41,125,587 4156091 46,29 832
| ange adjustment i b of” 1,184 o,528 30,240 119,68%
Pros aded durang sear 2817 14,613 63,3 870476 1,705,300 0,778,508
g - 15t (LURY MY (L4B231 (TI9EMR (2897,494)
A W Apal 1992 LoIBOM  Lloatils  t418208  LI7908360  £5171811 £51,300.528

et vk vabine
AL 30 Aprd 1992 Lo 310 (429 83 £794,(6 L56,004.998 LoH9,592 169,721,653

Mo M 199l TR R TR lff.'".\"" TEARIA B AL TR AT (TR R Y LI TL 1)

W ghun the Carop s tangihly taed anaets, the et ook valise b ossets avquared wdet natioe dese agreements
s foded b Phasagraphn standios e sendimz et hoean £ T 1Y (4,057,995 T he deprecianion
yhoarge bed thic sear on s hoavseiwas L1 e Sn el g T Hns ]

sl Hbees



Notes on the accounts

for the year ended 30 April 1992

{3 Fixed asscr investments Company
1492 Tun}
Group undertakings t t
(ot
Acl May 1491 R929.878 BANARTL
Additons 4,538,419 o 43
| ranster Jram msestnients o
assersated viderrahinges SN0,4KR)
Irapunals 137,374,
A0 April 1992 PITOIL0HT AN
Depreciatin:
At T My 1991 au provionsh seportel 202,000 A
Prier sear adjustiment 4,512,747
AL T My 199 as testared 4,734,756 2 e
Panaded wavear 3,214,798
At 10 April 1992 a0 KA S I PR L
Net bouk vahe
A0 Apnd 1N92 15967489  IAC27NaY
Group undertahimgs not wonsludated N T

Preprestation telates i giie wnte-ott ot gomdwll aning 1n wonsolidaton.
P

Participating interests in
associated underrakings

[ S
AT Mav fwvl g, 31}
T s hange adpustroent .
Addinnn 15,844
llnpuMI-. .
1 rAnsics Hass esE ey I grnIp winderrakngs 1 5080, 000}
At 30 Aprd 1992 £311,076

hproecatnem
AT A 1991 and 3 Apnl 1992

Woatnn  awas sl ULL"e

shase of retaned s
et haab valoe.

At 30 Apnl 1992 i1110%
$esral pe t bovak v abn
At 30 Aprd 1992 Lo, l7BAnS

Aaper v estsents dinrosgd the sear were tdlows,

je 010

rIN 102

R

N, 8

AL

e S240]

Giroup
Jeri2 jut]
I3 L

193,754 131,119
131 WL
20,894 aisS.enl
150553 169,098
(500,000 -
EXV3 756

409,730 tX93, 704

Del7e L3070
123,344 K17, 8KD
V82,1481 17 134

LA 10

:7;84 NGL AN IR}

Ut 2K June 1991 the Con pan avpnred 197 of 1l G capaat ol Peoeoees S tor g constderatum ol
P sk 24 pavable i cnhe The bet aorts wg ared totalled 1X0K,) 3, gusmg nse 1o geadwall of

i

FA90,129 U ghe s dase thae b onpam Augiies 3ot tin

Doy *v ot Compagme Belge Jrs

Ao eomatiques lon b omsaderatun of 44 st pn onosh ot wets acguieed totallod £50,209,
p:l\lllgrs\('lllgwul“lllnli'llbll.":l‘ Photoremsy e v 7 athth mpames. b towang the dnge

ut e eunnng pestios  the el 8 arps e Bus Beess weeofes ob immed

arche apaim s

Che 30 ans PR the Grangpueis avjured the soonnmg 8 7o the shaecoapit ! Pomtet b ] A,

L Ty sTs e v shup g PO, Pomt b Sk 3 ot d woas e v nandy reaed as -

TR L IRUE SRS N

R RPRTEPRY res MO T TR S A Ve 1e. et thener assels augiated e B 23

T el DU TR TR AT L iln

The o bl o Gapenge arndertaba iy g MNen 8

e s W



14 Stocks

1 he i e punics pl st whe e
Ry, vuaterstls ol wonanbies
W an AL PIORICSS
} !Ill\ht J ok nlkl\

Phe rephaennt walie of st ks wnosan

15 Debrors

Lrods dibgerts

Lot o by grone TR TR e
R

Lo oo I s cated s ks

i ther R

Pegpug, " R AT R

by, hde danatho b orapans e BTors e yantte i e

g nal

ompany

paot

t

§ 052 667
3,129,508
40
[FR

e
!

PREUE ALY
g el
A

TR R ANIAL

Company

| R

i
153540
MRIORT
434, 7HA
B, 229

L AN

L2AN72A

N LT AP atnd othier dears et [N r

16 urrent assel pvestments

[ S
YR RS AT
lmpuuh
A M '\pﬂl ol

e e kit afuesde

17 Creditors

Vneenia LT i woathaty e ag 8¢

Caprent il utsadie TN

Hoank raondratie

Frok crodin s

syps g el pariard

[ Al

t

IR AL
LT LAY
Sofre, dts
[ TR
okt

Y

C o anny

ja}

i

PR

{287 A8

AU LUR IR U il Jeten wtoathe

(Rl

t

poATEe)"
LY
[AL SR

¢ ompans

pee?

b OBy LML

RITIT ) it
5 211,134

Ao o B v bkl dangs

Toan areshiboes

T R L R L AL AR

[RTUT A LYY RTINS PER T DA

] 1w i ;h\.\h‘hl
Lith vt

FRITE TR IR NS PRETRLINIT AL

Lh2WNL
L RLIL
R RIS
N‘L‘H:

L

RN LN

XU I R

il

]
Jawu)iWkt
AR IANE A
J434.072

RIS
Ny
TN

[T

R

ciay b 4l

Cereaufd
fom2 ysig
: {
16,937,7H” T tndbd
2ARLUM AR GEN
“hl. 131 Tan 2T
RN ER.C RO RIRR S

crealin ahittornt e gha arated s

Group
a2 [uu]
t 1
e TN
A REAN]
R IR AR URTIH
692,784 §NNT 20
181347 IRELE RN I
guazessT LTI

o wndertah s ot 2HTE RS

cruup
{2 Jue]
t t
JISATTS 142585

L2587, 5K6

[INERLEY
. T8Ke

e b vl show o abne

Group
el Juv}
. t
RSN LR ETUAN B
S A1 sy ik, ftad
F35H B (1" ot

lan 29

2ORL220 I o Lanrs
349,342 prerd 41t
3 419888 T
25910h TTIN
3R §adardn
§.070 45 RRINRNTY L
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Notes on the accounts
for the year ended 30 April 1992

18 Creditors

19

Vrnnsenads falinng Jue aber more than o e

Livans
an whiolh pepasable withig e vears
Tastalisents not doe wethm b vears
Tnstalnm ars due within e seats

Whath repas bl ol e s

{ urrent spstalments due wrhastafie e
o haded s oauent habubiaes:

Trade o redutnors

beasen Rt

1he hans reterred e agnsy hase Al heen negan

Pavments dutng the sestvear womnntied morespes t ot operating Teases tor Land

Rospedom

Uiperatmg Jeases swhich espue
A pthon une vedr
Lra senvarnd ten iith vears TN IYY

Uhar e wears

Deferred taxation

¢ apital alban ances i advanes deprovatien
Dither JiMeremes 11 £ ORISR Fec e
A capreTiaL ate i 1 wthior porpnds ot

EANANIE PUTPEUS

Lo, s atie corporapen 13

| fatr M csmengs 45l detereed Lrarben

dorng the vear s

Babaticr at | May P91 3s provised nportvd
Praer vedi wdpospmesits

Palame at 1MLy 1491 postel

t harg tar the veas

Ry ol ation e gan potabion L

Balanue at 30 Aprif 1992

[hen wore s bt anpran led fal-hise .

Compans

1o
1

-

2R
2101

1546921
£,364, 988

168,839

£5,54311.827

1M1

o, THHL IR
4. (HLLUH)

JAUNLINR]
ISV aRE )

206929

TR XA

Clompany

142
H

162,185
14,250
61,368

£237.R03

1991
1

I daY

v 28t
48,368
JI813R7

Company

1992
t
1 LU

W, 285
2,406,288

Ho 3676
£1,542,579

1 860011

1 60011
Sd0,244

12,406,258

FRTHRE LAY

199y
{
IR

nni) it
1000000

£x8, I8
LLATE ISR

[oin~"

Taadh, =1
TR TR

PR (s aY$TH]
[RRYHINITY

Group
juHl 1499}
] 1
2,023,080
326,227
2,549,307
16,284,299 Buxd M
18,503,606 CXLARES]
3,922,954 1469844
14,880,652 6,412.330
168,839 Qe in8
2,941,738 2467989
£17,991,229 L9272

Atedd ar conmuners ) pates sk anterest

and butldings 1 che Unied

Ciroup
1992 1991
t {
162,185 0s 4aY
14,250 9,250
130,788 113708
Jporay LKA
Ciroup
1992 1991
i {
5,587,601 4,788.57

2985318
8,576,971

B63,676
L7,713,.98

7,001,345

{82,07%)
6,949,170
1745018

1127217
14,570,971

22087
48
SN2
SRUESL

LT B R
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RN T
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20 Share capital Number . Ameumt .
1992 19921 1992 1591
£ £

Aathosised:

Ordinary shaves of 2.5p such 80,000,000 20000000  £2,000,000 £1,000,000
Aliptoed, issued and fully prid:

Oedinary shacos of 2.5p each 58,887,000 53&72&&0 L1AVLETS £1,471811
Share options which huve bees granted to senior staff, including directors, 1o purchuse Godinary shwres i
2.5 pency esch are oz follows:

Duge Mumbes Subsariprinn Baererse of

aption gramed of sheres ity e gy

9 May 1988 603,000 £.00 # dvlay 3993

15 March 1990 10,800 L343 18 Mnpeh 13 %S
36 Jurae 1991 20,000 £3.50 % Jigan 1595

& Bebeuary 1992 335003 £3.04 & Felirmey JOOF

The aptions can be eysecicd, it nocwl cireumetnnsss, witlie o peciod of durvs aramiths S i asupisd ol
aption dnoes. o
Under the Ordinsry and Special Resohutions adopred an 17 Deostalior 1987, the mambor of Qodinugsinrs
of 2.5 pesoe ench isewed ot par veine during the your i 14,500

21 Reasorves Subsidiary Associmmd
Comprny  undocokings wnderitings Chmp
£ £ £ A
Capital seserves
Belonce o 1 May 1991 . 2,850,620 - 388000
Exchange sdjpamem . {15,196) - 5,166
Teanefors Froms sevenus reserves B T [/ T, 16#533
- 3,003,952 - 3EESS2
{nvestmrents in subsdiney underskings . 1062 - 2,062
Transfer from wesaviated o subsidiacy
undertakings U U .
Balanse pe 30 April 1992 - £3,018,338 - 3018338
Profit and loes secoum
Balsnoe ot | May 1991 as restated 31 AGT 775 8,310,826 (3,752) 39,734,819
Ressined profit for year | 4830767 3,133,407 (32642 | 7,921,233
16,298,542 11,433,933 {76,394) 47,656,881
Gondwill arising (3,238,798} . - {3,258, 798)
Transber from asociored to subsidiary
undertakings . 27,106 (27,106) .
S ! Tranafers w coprsl reserves o Aemsas) sy SVETIS25)
TR Babasce at 30 April 1993 £33089,744  £11,293,511 (£103,5007 £44,249,753
Norn-JistsTbutabile reserves - 3,018,338 - 3,018,338
Dissributable reserves 33,059,744 11,293,511 (103,500) 44,349,753
£33059,744  £14,3i1,849 (£103,500) £47,368,093

22 ¢ apital commitments

The Company s ourstending orders for equipment placed by sl operations division tasalling £3,596,810
‘ (1991 £1.018,0%4), Thecombined salue of sutstanding orders for sudios paced by wibsidiary undertakiogs
on Phoio-Mhe Invernanwnal Ple a3 30 Apnil 1992 was 15,066,482 (1990: L7.181.121).

lapenly-One



Notes on the accounts
for the year ended 30 April 1992
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Contingent liabilities

The ¢ ompans bas gearaniad bk cverdeas and oo cotered o s abahan undertab mgs s tollow s

) [C2T]

1 ]

Bank aaendeates 2.‘41.2‘“ IR AT
RBank o S.208.427 LU RETT]
L1809 'ng L2,9KS, Wi

Pensions

Phe Compam makes conrmbutians o a dvloaed beneter schess bor some longseesing emplosees,  Thas
pemont s heme ncdosed tenew enrangs Hhedetiwad benetsicare based wponan emplosec s searntseno e
ard tinal pensanable salars .

The raral pemson vost toprhie Group, s Bding drestors, was £, 8 0 I LTI ™ ot which 24,032
(199 LT 97 relates oo erseas schemes he penstonoonsas relaning 1o the seveeal small overseas whemes
are pssessed o neordanee with loaal pracine and aee geocrallhy fulls tanded by the corrent level at
vonrnbutuns

ArE heon B9 the Jatestactoarnal oo o the UK Company schemer the market salue of the assets ol the
sheme was I MR, she actoanad value of wheh represented 107 of the actaanal value of benelns
auniied o owathers, hased on projece J timal pensionabie alanes,

i be prwapal assom, fons wsed s Jeterniming the penston cost were that salary i reases would be 759,
per anmam, the rate sl ceturn on imvestments wachd be 970 per apnam, amd that renrs and dividends wauld
grow 174" peraniuin, L he actaraal method wed was the Atcined Age method.

Directors' interests
The Company Bas centzias wult RIS Phato industere %A 2 conpany i which Mr ¢ rasmanske bas an
prterest Al such vontracts are on normal irading reram.

[here were o ather vontean s subsistiig Jonng the imancal vear in which a director of the Cannpany was
marcrially intecested and which were stigmshcant s relanon o the € ompany ™ husacss.

Treed iy (u o
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Group undertakings

Iemmopal Carops By, et fasmery ot

S bty [BIe T - Ill;" woifhrk I’I‘( rafion

At Fotobing ]k Olpenating S 1961 Portugal
Artel Frema 1A Moot e M0 483 Traly
Auns Photo Svatoms o, (R IINLETIET s [RETS | RLEN
tomnpapme Belge does Anbauitipues Openatiy Tkl U2 Behtiun and
I anenthourg

IHeteoni Foro 4 olipar [ nda, { Wty Ll | ] Boanl
Fotonranea do Brasd Repr Il 4 Com Trda et S 1974 Frant
FOTORN Soheellphotoastennargs G BT oty S juss Grprimam
Ditve e S AR Properpy Tonye,, Jus Trance
Morenar v\ Bvestogent HIOYG Tyl Swatsetland
Mt Poaat Sseivae d LR D Ciperglpne ¢ Aue, juRY frame
Nippor \ute Mhoto habusshehe koasha {dpenatmg S 14a1 Japan
Phastee Me Vustns v b H Ciperating TR, fua] Austria
Phetr My Sowth Fas Asaa Tawnered Piperatmg A7 (LR Heng Kong
Phestostiation Lannred Epenatmig L] 1981 Hong Kong
Phoao Me Deselopurens « g ong Koo Lamrnd Eiperatme ) JURT [ung Kang
Phoaorratioo cangapore. Pro. Lemited Operating " 7% TYss Singapore
Photaar it Lowan Comg o Dipated iperating S, Jusy Tawan
Phaotar Ve dostralua P, T omted Oiperatinn, B [ RLE Australia
Phoro Me Eapress Senes T Daeed Opercony WK ) Austraha
Phaata Me Ovew Zealand e d Operating 1. Jusy New Zealand
Phester M Ireland Dionted O iperaling R 1ux4 frefand
Phsar Me SNeortbor Irehand Diooted Operaimnyg 8™, 198 {Unded Kingdom
PMIDa 1 inated slaupfactnng 1, 1487 1tmted hngdom
PAMT Mot Linzied Operabing L1 19t United Kingdom
Poant o Sale sonted Opriating Ay, 1wt Lted Kingdom
Podve hrotie S A Hitrestimie vt AP Y2 Panama
Postren & \ Cdperatiay Ly, TS France
Prrtres Sefshe S A Operdling = 107, Juss? Tranee
Sersrees Serates Sapeasatn S oy AR Operaiing * 8000, ot F e
Sohenas Setherbamds b {urestment W0, fu=y Netherlands
Sahoas NV Tngestmenm 7 URE, 148 Natherlamls
Arlles

The It absee sepress nis the prmaapatsubsehan and sssanied updestabazss ot the Gronpog 80 Appl £99),
et ads obathet snbatdeaes ond asses sted undertakags not hsged hesewalt beaanesed ol G ompany st
Anmaal Rerars

b omedert ks e ssnastporated mther comnus of operacor exaept Phots Me Nathers haand §eoseed
whicn v worporaed i Northen reland, tw ather Paned Kl compames wiscivare alb sesstened i
Fogisd and W -Jes and Compagrme Belpe des Satomasgques whede tomeorpacared m Belaam

The Compam ™ mtcrest i the geons ndertakangs s the same as the Groups mcrest, wirh the eseeptnon ol
atmests s bhod o0 where the shares are herd Byoa salsedies anderndangg, Compagine Bele di
Vit natn s w here the £ ompant snterest s KB camd Portren s L whore the 4 ompam s mtersos 194
The wyestment o Yol Decnmea s DA s mtoost be i, predoesee shares with comuees o oighis it
ety Mbrabes leohdings o Lite tor enadinnany shases

Fhe pronopatasno o the grommsderiabmes sc ol b the stobuc e aid operiton o
< g it b plotogapha s adie, b Tdars, of «ore s n T s, LopeTs R OB res. pomt s s
VHe oo n ittt vns Do orsosibrndomn cmmdoriabsoes o pros poma b od sronpanisslidared s oy and ¥ 17,0 01

TTCTTITLRPIIS ' ETOIN TR SN I R IV PPN At foa toe e et s Mot
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Photo~Me ¥

Report of the auditors

to the members of Photo-Me International Ple

W e andited O Bl staiements o paes entht o twents e 1m0 aecordane with audmiog
standaads,

o e oparon the fuang il stavments 2o trae and Lua view ol the state of attars of the ¢ ompany and
the Gronp at 300 Apol 1992 and of the protig and cash s ot the Goroups for the sear then ended and have

beett properhy preparcd i s cond e wich the € ampapwes Adr TYRS,
Menzics

Cbartered Aovvapnanis and Revestered \sediton

W odren o Thasties

SHL ey

Pl seprtepber 14}
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Sharcholders' profile and information

Analysis of sharcholders Sowmhor Sl Lot
(at 18 Seprember 1992) RS NPT Wt s aptal
Indinadaals 5 STV gy
Noomianes 2 J4 M7 S0 423
Basih s atnd ises e inimsti on- M JA9NR, S8 Al
ther eorporate usdies 24 LAREI R AN 427

[ N KETANNY Y]
hu{i\ ll.lll.ﬂ'-

b LARME 450 143nd 0
1 SaNNE 1133 4at)A 10 iR
SNl - SILIMKY A IRVl i 24
Uver  SOJHRE it 3,79 843 6.4

ST sEesd 29

Capital gains tax
1 esr shrarehuldersw b o caloulate b ited Rangdom capital pains G, the example behrw shows the eliect
o 1 shares at 81 March 1982 atrer all subseguent capitalisanons aod sub-divisions::

31 0% UKL U Uind. shares of $0p cachia miarket value of £4.45 per SUp share)
i 12198 E bor S Cap 2 Umd, shares of Stp each
126
1 ps tnrniap? A Ondoshares Stk cach
14n
1212 198RS suh dinvisnt 140 1o lip

e ord shares of 25peah

1R, 111957 osuh divisont LI s28pee S
1A Ord. sharew ot fpeach

13,52 YRS sab disom 10 tSpro LSy
1800 Ond Whares ol 2. 5peach

Share prce information

sy mbogmaton on the Bhoto-Me loter pattemal P share prive s avalable on the Friancial Times Ciy Bine
serviet Telephone 153043 3656 - calls vt 34ps per nunute vheap rate and 48p per nunute peak rarel,

Financial calendar

Annual General Meeung xeh 1L T AMBER 1992

AnnounLrent in FANUARY (943
Anpnetnent i SEPTEMBLR 1993

Half year rosults 11 3 October 199231
Full year results e 10 Apnal 149493

Divdends
Final e W Apnl P
fntenm fw 33 October 1992
Vinal v 30 Aped 194 %

Pavment an bt JANUARY 1991
Pavimnt m APRIL 1993
Pasmwentin ANUARY 1994
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