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camera mounling, lighting support and anciflary equipment and

camera systoms lo the world's broadcasling, photographic, corporate,
public sector and defenco markels. Its businessoes operale in niche areas, combining
high markel share with lugh qualily products and elficient manufacturing and
oporations A large proportion of Group safes are axports [rom either the UK or italy,
the largest single oxport markat being the USA.

IV Thoe Vinten Group of international companios manulacture and supply

There are three main business areas

® Broadcast
Design and manufacture of studio and outside broadcast camera
mounting equipment and camera automation systems. Rental,
sales and service of professional video equipment for broadcast
and industrial markets. Design, installation and maintenance of
videocommunication systems.

® Photographic
Design, manufacture and distribution of camera mounting
equipment, lighting supports, photographic studio equipment and
retail display systems.

® Surveillance
Design and manufacture of airborne reconnaissance camera and
sensor systems, video recorders and electronic countermeasures,

The Group's strategy Is to grow ils businesses through a combination of vigorous
organic expansion and carefully planned acqulsitions 1n areas related o its exisling
businesses, markets and skills,




@® Turnover increased by 20.9% lo £93.4 million

@ Trading profit up by 37.7% to a record £15.6 million
® Headline earnings per share up 41.5% to 30.7p

@ Free cash flow up by £5.9 million to £9.5 million

@ Interest cover improved to 16.3 times; gearing of 45%

® Total dividend of 7.8p, up 11.4%

PRE-TAX PROFITS BEFORE EXCEPTIOHALS EREE CASH FLOW HEADLINE EARNINGS PER SHARE DIVIDENDS PER SHARE
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Froo cash flow 15 no! cash flow from ope:aling activities less cash oulflows for interest, dividonds,
tax and nel capilel oxpenditures
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RESULTS AND DIVIDENDS

This has baen o year of autstanding performance lor your Groug, with the achieve.
mentof another record tracing profitof £15 6 aillion. aningreaso ol 37 77y over 1992 on
N turnover of €93 4 mithon (1992 77 3millien} Excoptional items of £10 4 mithion raduce
' g the prolit betare interest to £6 2 million These charges rolate to disposals of the loss
making electro-aptics aclivities and terminabion costs of the Microswilt product line
tollowsng the acquisiion of Tolal Spoectrum Manulacluring Inc (TSM§ Afler an imerest
charge of €1 Ouullian 11992 €1 1 million) pre tax praiitwas €4 2milhon The taxcharge
15 16 1% of peolt batare exceplienal lams

Earnings por share, before exceplional items, have continued to improve with sigoli-
cani growth of 41 543 10 30 7p Tho direclors are. therofore, once again recommeriding
. an inGrease in the dividend, with a tinal dividend of § 7p per share, making a nfal of
Humphray Wood 7 8p. an ncrease of 11 4% over tha previous year

Chairman The breadeast businessos have undergone significant change 1n the year with the
acqusiions of Internot énd TSM making direct yoar on year compartseas difficult
However. as a result of the cost reductions and the bensfils of scale which we have
been able to achieve. helped by favourable sterling oxchange rates, both sales
and profits improved Bexel consohidaled 1ts good start in New York and showed
considerable improvement over 1992

In ihe photographie businesses. Gruppa Manfrotio had ancther excollent year with
volumes and prices holding up {ts large axport busingss was alse helpoed by lavourablo
lira exchange rates Gizo has continued to beneht from the guidance of the Manirolto
management and performed well Qur latest acquisstion in this field, Bogen Photo
Corporalion, produced resulls weli up to expectation with a particularly strong per-
formance from Alu, the ratail display businass

W Vinten Limeted had an ocutsianding year, bucyed by some good exporl business
Prior to disposal, lha electro-oplic businesses made a combined loss

ACQUISITIONS AND DISPOSALS
Acquistions and disposals made 1993 a busy year for your Group as we extricated
ourselves {rom electro-oplical sub-contracting and strengthaned our position in the
broadcas! and photographic markets The photographuc activities now represent over
50°; ol Group profils

In January Vinlen acquired Internet Videocommunications, one of the UK's leading
videocon{erencing businesses, broadening the Group’s range of broadcast camera
management producis and services

In Apnil, we acquired Bogen Photo Corporation {Bogen), a New Jersey based distri-
butor of photographic equipment and accessories and retail display systems. Bogen
1s the sole distnibutor in the United States of equipment manufactured by Gruppo
Manfrotto and sold under the Bogen name This acquisiion consclidates Vinten's
position in the USA and wiki provide the opportunity o develop the Manfrotio brand
in that market

In June, the Group acquired TSM, one of America’s leading supphars of camera
aulomation systems tocated 1n New York State Tlus acquisnion has enabied the
Group to eftmipate costs and increasc profitabihty through cessation of its UK remote
control Microswiit product range and merging of its US broadeasting sales gperation
with TSM

On 1 July, we announced the disposal of Exobic Materials Inc o the management and
employees The business had been trading al a lgss and, wilh no foreseeable uplurn,
the company was sald for a nomsnal sum plus a loan note of $2 million payable lo the
Group over five yoars The loss on the sale of tha busmess includes a full provision
for the lean note [n Oclober, the business of Vinten Eleciro-Optics Linited was sold
to Coherant Technotogy Inc. for £892,000. These disposals have discontinued Vinten's
interests in the eleciro-oplical sub-contracting market and elimimnaled exposure {o
lhe depressed US defence market,
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BORROWINGS

Strong cash {low enabiad lhe Group to linance lhe acquisitions of Internet and Began lor
a total consideration of approximalaly E14 2 muilion oui of i1ts own resources This,
combined with a share issue of £6 2 millton for tho acquisition of TSM, has resulled In
noi debt at the yoar end of £11 4 mullion, an increase of only £2 7 million over 1992
Interast cover s exiramaly sound at 16 3 imes prolit boilore interoast, excepional items
and tax. Geaning at lho year end was 44.9%;

Your Group took advantaga ol the prevailing low level of Intarest rales to secure long
tarm dabit inance of $40 mithion by a private placemen! of guaranleed Senigr Notes in
lhe USA The Notes are repayable over 7 years commencing In 1997 and carry a lixed
coupen of 6 7295 $15 million of the bosrowing has been 'swapped' into floaling rale
sterling under 10 year swap arrangements,

STAFF

Although wa were very successiul in 1993, it was far {rom an easy year. We continue to
face ditticult market conditions and the resihence of your Group is due in large part 1o
the fine efiorts and commitment of our staif thraughout the world On your behall may |
again thank them all 1 am sure that their conlributions in 1994 will be equal o the task

CADBURY COMMITTEE

As | saxd last year, your Board strongly supports the need for sound corporate
governance The Group has employad for some years practices which are consistent
with many of the recommendations of the Cadbury Committee. We have now completed
our detailed review and a [ull statement on our current policies and proceduras ts laid
out in the Directors' Raport

EXECUTIVE SHARE OPTION SCHEME
The 1884 Execulive Share Option Schemae expires in August of this year. Your Board
believes that it will be 1n the Group's interest o introduce a new scheme, with generally
similar rules but, in the light of the recommendations of the Associatton ol British
Insurers (ABl) and National Assoctalion of Pension Funds (NAPF}, proposes to in‘roduca
a performance threshold which will require growth in earnings per share to have
exceeded inflation belore options can be exercised

A resolution to approve this Scheme will be put to shareholders at the forthcoming
annual general meeting. More details of the Scheme are set cut in my letter to share-
holders which accompanies this report tegethar with a recommendation that you should
vote in favour of the resolution.

FUTURE PROSPECTS
This year has seen considerable progress for your Group with the eltmination of
unprofilable activities, major improvements in profitability of continuing operations and
consolidation of cur posticn in both the broadcast and photographic markets. Whiist
wa do nol anticipale thalt W Vinten Limited will be able to repeat its remarkable 1993
parformance, {ull henehls of the other actions taken this year will be seen in 1854,
The United States economy is improving and we hope that wa will see signs of
improvement in Japan and coptinental Europe befora loo long. These aspects and the
anticipation of continuing favourable axchange ratas, lead us to look forward with
enthusiasm,

With solid underlying businesses, sirong cash llow and adequale financing facilities,
your Board plans to continue the stralegy of careful axpansion both organically and by
acquisition so thal long tarm banetits lor shareholders will be maximised,

APorup ey, brom 4

CHAIRMAN
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] This has boen a year of considerable progress for Vinten Group. Our core
| busingsses have parformed well, the new acquisitions have made a significant
contrlbution In the second half year and

we have disposed ol the poarly perform. TURNOVER BY ORIGIN TURNOVER BY DESTINATION
ing olectro-oplics businesses. The Group

pLnlH g
now comprises three maln business ol ord

PN il
arens: broadcast, photographlc and sur- B

‘ veillance, operating In niche markets on
a worldwide baslis.

D
' A

Maicolm Baggolt This balanced prefile continues 1o serve
Chlot Executive

the Group woell.

Broadcast
":::2" The resulls lor the broadcast companies were alfected by the acquisitions of
Intarne! Videocommunicahons and TSM Internet contributed turnover of
£3 3 milhon and a small profit. Vinlen Broadcast Inc was meorged with TSM and
the Microswill remote control business coased operations in the UK, thus it is
not possible to isolate the resulis for TSM Nevertheless, with substantial
cost reductions, conlinuing competitive exchange rates and a much improved

conlribution from Bexel, broadcas! revenues end operaling profils increased by
TRADING PRQEIT 42% to £34 militon and £4 5 mithion, respectively

VINTEN BROADCAST

Vinten Broadcast has undergone substantial changse in the year. Sales of the
Classic range of mounting products were down on Jast year but the Vigion range
has performed well with the new Vision 225D getting off to an encouraging start
Further new Vision and Classic products are planned for intreduction tn 1994,
Geographically, trading conditions in Europe and Japan continued o be difficull
bul the rest of the world's markets performead well With the change in sales mix

Autonralod

manulacturing at
away from labour intensive products it became necessary lo reduce the headcount  Bury 5t Edmunds




al the factury in Bury St Eamunds, this was completed at mid-year Continuing
tnvestment in automated manufactunng systems alse made a significant contri-
bution to mamntadining
compettivencess Profilatylity
woas further improved by
closure of Microswiil deveiop-
ment and manufaciuring at
Bury St Edmunds, camera
aulomation syslems are now
centred on TSM Direct control
over distribution was
strengthened with the estab-
ishment of a sales offico tn
France situated at the new
tacihity for Gitzo and Manfrotto

~ Vinten

The integration of Vinten Broadcast Inc and TSM was accomplished early 1n July

resulting In significant cost savings In addition to developing and manufacturing Autocam systom
camera automation systems under the Autocam name. TSM now markets the I tho USA

fut range of Vinten
Broadcast proeducts tn
North and South
Amernca The markel
tor camera automation
products 1In the USA
conbihues to hold up

and the first Autccam
products  developed
since TSM became a
member of the Group

were  launched in
March 1994
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BEXE\

The broadeast rentat market in the USA showed a resurgence in
1993, which resulted . a major vnprovement to prolits and cash
flow tor Bexel The Now York operation s now well estabhished
and further expansionin tne USA 15 planned for 1994

Bexa! on location
in Hollywoad

INTERNET VIDEOCOMMUNICATIONS
Internet Videacommunications had a disappoinhking first year as new product deliays

from its main suppher combined with uncertain markel conditions to stow sales.
The videocommunication market s developing

at a hugh rate, however, and no doubt 1994 will be gntﬂrnet

another challenging year as we work lobroaden R
. Py . -
Irternet’s product range and customer base ﬁ// e {?Zf@(iéﬂ?m;;ﬂvaas/'&vw%l‘ét’ﬁfvy

Photographic

PHO‘{".G;:?"IC With the acquisiion ol Bogon in April, a full year's contribution from Gitzo and

another good year from Manfrotlo, sales in the pholographic business increased by
53% to £36 mulhon and trading profit by 40%% to £8.5 million Those businesses now
conlribule ovor 50% ol Group irading prolil Bogen's sales in the period ware
£14.9 mullson and trading profit £1.9 milfion

GRUPPO MANFROTTO

TRADING PROZIT Gruppo Manfrotto had another oulistanding year as the world's leading supplhier of
camera mounling praducts for protessional photographers. ltsupphies a wide range
of both stilt and video camera heads and {ripods in addition to an extensive hne of




Maniroilo tripods are
vsed in sl conditions
throughout the world
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hghting supports and studes © napment markeled under 13 own brand name and
original equipment manutaciurers (OEM) arrangements Seld in over
50 countnies, the koy succens faclors are s well established brand
name combined with aggressive selling, rigorous cost control and
confinuous product development Thesoe faclors are aided by a

1
ih

RS

Hong Kong

campetitive rate of exchange for the hira A number of new
products wereintroduced 1n 1993 and with further investment
in product development it 1s planned to broaden the range
in 1984 The first new hghting hoists for the television
market developed by lndustna Fototecnica Firenze {IFF)
were mstalled in France Manirotto France, which distributes
Manifrotio and other pholographie products in France, has
relocated in 1994 to the naw Gitze facility,
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MNow Gilzo
designs lor 1994

GITZO

Guizo had an sxtramely successiul Tirst full year a5 the effect of the impravemnnls

1\'i.‘r

BOGEN

Bogen was successiully integrated into the Group and has por-
formed fully up to expeciations Photographic equipment sales
were parbicularly strong in the second hall year and overall

miadn by the Manirotto
management toam were
folt  Thig culminated n
the movo 10 & new lactory
on the outskirts of Pans
This site will be consider-
ably more elhtient than
the old one and wil alse
accommaodate the trading
operations ©f  Manirotto
France and a new French
sales office for Vinten
Broadeast Gurrent develop-
menils will see both new
and re desiined products
1n 1994

e ——
e et s e i

weare level with 1992 In 1994 Boqgen will take gver the distnibubion

of Gitzo preducts which wera previously handled by a thwrd party distinbutor Bogen

has added new hnes 1o 11s catalogue in 1993 and will continue 1o ook for pdditions

in 1994 The Alu retaill display
business has shown good growlh
and with further growth planned
for 1934, addshonal warehouse
space was acquired n Seplember
With the acqusibun of Bogen at
has been possible to optimise slock
planning with Gruppo Manirotto and
the resuitant de-stocking which has
occurred 1n Bogen has beeon
completed early 1n 1994

Photogrophic
Markheling
Azsociation
Exhibition 1934
Atfanta
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TRADING PROHIT

Surveillance

W VINTEN LIMITED

W Vinten Limited had an oulstanding year due to unanticipated
nrders and a high lavel of export sales, in recognition of which st
has received the Queen's Award for Export Achievement The
large reconnaigsance contract won in 1990 was compleled and
naw orders taken wn the year for video recording systems and
infra-red linescan sensors provide a solid erder book going Into
1994 The hirst elect-o-oplically backed camera was successiully
cammissioned n the year Whiist wa expaect 1994 to be another
good year for this business itis notanticipated that the axceptional
success of 1993 will be repoaled.

Financial Review

CAPITAL STRUCTURE, TREASURY POLICY AND CASH FLOW

The Group (s n excellent financial condition with long tenr: borrowings of £306
million and cash in hand of £18 2 milhion providing net debt of £11.4 million Once
again the Group had strong trading cash flow and, in the absence of further
acquisitions, 1t is anticipated that nel debt will reduce further in 1994
Shareholders’ funds have been depleted this year despite the substantial
improvement in prohits. The major reductions in reserves are due 1o the goodwili
on acquisitions, Microswill termination costs, vire-oll of assets associated winihe
disposal of Exatic Materials Inc and losses on the translation of lira assels 1nfo
sterling 1t should be noled that substantial deferied tax assels have not been

recogmised and *hat full provision has been made for the loan note of $2 million

owed by Exotic Materals Inc Cumulative goodwill writen off now totals
£44 million

it is the Group policy to hedge a large proportton ol the projected cash receipls
{from sales made in foreign currencies in our larger export markets This provides
a reasonable degree of shorl term certainty over our magor transactional expo-
sures s also Group policy to hedge the netassel positons in s foreign subsidiary
balance sheets in cases where this can be done at a reasonable economic costand
where there 1s approximate matching of the resultant cash flows.

TAX

The Group tax charge on profit before exceptional ilems remains jow at 16 1% a5
we continue to anjoy the benebis ¢l low eieclive tax rates (n ltaly and now also
n the USA. With unutilised t: x losses 1n the USA related to the disposal of Exotic
Materials Inc and continuing favourable effective rates in Italy, we anticipate that
the low tax charge will prevar! in the medium term, subject to any change n the
relevant tax legislation.

Wb Low o o -

EHIEF EXECUTIVE ’\

Video recording systems
ara lo ba fitted
to Viggen alrcrall

TRADING CASH FLOW
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The directors subimit thow report and thn audied aceounis for the year ended 31 Dacomber 1993 An amplification
of the Group's activitios is given in the Ghio! Lxocutive's Review of Operations

RESULTS AND DIVIDENDS

£000 £000
The consolidated proh! and toss account 1s shown en page 18
Profit for the linancia! yoar aler proviting for
tax amounted to ?.420
Recommended dividends
Interim 2 1p per shuroe paid on 4 January 1994 858
Proposed hnal 5 7p per share payable on {1 July 1994 2341 3,199
Loss transterred to reserves 779

PRINCIPAL ACTIVITIES

The Group’s activilies and the trading results for the year are analysed 1n nole 3 to the accounts The Group is
princapally engaged in the design, manufacture, rental and sale of broadeast, vidao and pholographic camera
mounlings, camera systems, videocommunication syslems, highting supports and associaled equ:pment, airborne
reconnalssance cameras and sensor systams, video recorders and electronic countermeasura systems. The Group
has manulacturing plants tn the UK, italy, the USA and France with sales and service companios in Franca,
Germany. Japan and the USA The Group exports extensivoly trom s manufacturing bases in Europe to over
100 counlnes

SHARE CAPITAL

The Compames Acl 1985 provides that the diroctors may not allot shares unless authorised to do so by the
shareholders The pertod of the guthonty granted by tha shareholders may not exceead five years and the aggregate
nominal amount of the shares which can be alloited must be specified The current authority was granted at the
annual general meeling 1n 1891 since which both the authorised and Lthe issued share capital of the Company have
increased In order to bring the authorty -1 to lzne with the present authonsed and 1ssuad share capital, an ordinary
resolution s included in the NGhice of Maeting proposing that the directors be granted general authority, at any ime
within the next hive years, to allol ordinaiy shares up lo an aggregatle nominai amount of £2,309,407. This would
roplace the authonty granted in 1991

Your directors have no present intention of issuing or granting righls over the urissuad share capilal, excepl in
relation to the Company's adoptad employae share schemes, and no 1ssue will be made which will efieclively alter
the control of the Company without prior approval of the shareholders 1n generai mecting

A special resolulion renewing the directors’ authority lo allot sharas for cash, as if the pre-emplion provisions of
Section 89 of the Companies Act 1985 did not apply. is set out In the Notice of Meahing

The tiest part of the resolulion deals with the allolment of shares for cash under a rights 18sun giving power lo make
adjustments to deal with overseas shareholdars, {raclions of shares and similar matters

The second part renews the power of lhe direclors to allot shares for cash imited to 5% of the 1ssued sharo eapital
at 31 December 1893

These powers will ast untl the Company’s next annual genaral meetng
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SHARE OPTION SCHEMES
A rosolution proposing the adoption of the Vintan Group (1994) Execulive Shars Option Schemao is Included in the
Natice of Meeling Your directors lully suppor! the adoption ol lhis rasolubon

Buring the year the following eptions warae granted (o lull ime directors and stall

Dales

Dato of Number Subsecription normaily

grant of shares price oxorclsablo

SAYE Share Option Scheme 14 July 1983 34,495 296p 1898-2000
Executive Share Option Scheme 26 Apnil 1983 30,000 351p 1896-2003
4 October 1993 35,000 441p 1996-2003

11 Ostober 1583 15 000 436p 1896-2003

FIXED ASSETS
The changes n langible fixed assets in the year are detatlad in note 12 to the accounts

RESEARCH AND DEVELOPMENT

The Group 15 alert to the efiecis that evolving technology wili have on its luture products and markels Where
appropriate, each operating company carries out rosearch and developmant programmes 10 suit 1is own market
and product needs Government and other cuslomer-funded research and deveiopment is undertaken In somo
areas and duning the year the value of this work amounted to £2 4 million, making the total amount of research and
daveiopment £4 4 mullion

FUTURE DEVELOPMENTS
The Group’s stralegy 15 10 grow ils businesses lhrough a combination of vigerous orgame expansion and carefully
planned acquisions in areas related 1o its exisling businesses, markels and skills

DIRECTORS
The directors throughcut the year were Messrs M A W Baggott, C S Gladstone, R A Grean, D J Medcalf, L Mantrolto,
H Poulson and J H A Wood

Details of the directors' shareholdings are given an page 14,

At the annual general meeting Mr Wood retires by rotation and, being eligibie, oflers himsel! for re-alaction
Mr Wood has no service agreemaent with the Company.

Mr Medcall 13 a partner in Greene & Greene, the Group's solicitars The Group has paid Greene & Greane £199,424,
for legal advice and services during the pertod 1 January to 31 December 1893

Sig Manfrollo has vanious interests in properties leased by the Group During the year the Company entared into
an agreement for the rental of an apartment from a company in which Sig Manfroito has an interest, The agroamant
provides for an annual rental of £4,737 and runs for an inilial peried of one year Thereafter a notica period of six
months is required 10 terminate the leasw. During the period 1 January to 31 December 1583 the Group pald £146,669
in rentals {(tncluding those mentioned above) related lo the property interests of Sig Manirotio.
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DIRECTORS continued

Pursuanl to Secltion 310 of the Companies Act 1985, for the yoar endad 31 December 1983 the Company has
purchased and mantained policies of nsurance lor its directors and oflicers against the financial consequencos
of actons brought against them by outside partigs lor their acls or emussions In the performance of tholr duties
as diractors or officers of the Cempany

With the exception o 0 above, no director, in the hinancial year covered by the accounts, had a beneficial interest
in any contract 1o which the Company or any of its subsidiaries was & party during the year.

NOM-EXECUTIVE LIRECTORS
Tho following directa+s serve In a non-execulive capacity

Mi Ghestupher S ©1agy' e BA, - (British) aged 62; appointed to the Board on 9 July 1986,

Mr David J Meudcalf Lo - 154 1 - 1) aged 49, appointed to the Buard on 1 March 1980, currentty a partner in Graene &
Greene

Mr Howard Pouizon — (Bnitish) aged 50, appuinted to the Board oa 16 July 1992, currently a director and chiel
executiva of Farueli Electronics plc,

Mr J Humphrey A Wood MA = (British) aged 61; appointed to the Board on 5 April 1991 becoming Chalrman on
3 Septamber 1991, currently Chatrman of Albrighton ple and a non-execulive dtrector of Birse Group plc

DIRECTORS' SHAREHOLDINGS
The benehicial intarests of the directars and their familres in the shares of the Company al 31 December 1933, with
the compa:ative figures as at 1 January 1993, were as follows

SAYE Share Exgecuhive Sharo

Ordinary Shares Option Scheme Qpiien @ .weme
Dacembor Januvary Decomber Janvary  December Jenvary

EEE DA o e TE D AT aeSiimu e o s e s st

M AW Baggott 22,500 7,500 12,174 12,174 75,000 150,000

C S Gladstone 8,666 14,442 o —_— —_ —
R A Green 2,500 2,500 10,080 10,080 75,000 75,000
L Manfrotto - — — — —_— -—
D J Medcall _ —— J— e o —_
H Poulson — —— —_ - —_— —_
JH A Wgod 2,500 2,500 —— — — —

Duning the year Mr Baggott exercised 75,000 options granted to him under the terms of the 1984 Execulive Share
Option Scheme at a price of £1.49 per share. He subsequenily sold 60,000 shares at a price of £4.50 per share.

Al31 December 1993 Mr Medcalf and Mr Gladstone had rion-bencficial inleresis in 533,041 shares and 2,888 shares,
respectively Since 1 January 1934 Mr Medcalf has notified the Company that he has a ron-beneficial
interest in a further 384,400 shares, bringing his tota! non-beneficial interest 1o 917,441 shares

Subject to the above there have been no further movements in directors’ shareholdings or inlerests in shares of
the Company for the perioa ! January 1994 lc 18 March 1994,
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CORPORATE GOVERNANCE
The Group complies closely with the principal recommendalions and the spuit of the Code of Besl Practice
asiablishod by the Cadbury Committea.

The roles of the Chairman and the Chiel Exocutive are saparale and the Board compnses a majority of non-sxeculive
directors. The Chairman and non-executive directors are appeinied by the whole Board through a fermal selection
procoess, normally for a period ol six yoars The Board has agread that reappoin'ment s nol automatic,

A Remuneralion Commuittee consisting of the Chairman and the non-excculive directors establishes the terms of
service, total pay and benelits of the axecutive direc. s, who do not hava service contracts exceeding three years

The whole Board of directors performs the tasks which might otherwise be dolegaled to an Audit Commitiee. The
Company’s auditors report to and meeat the Board twice a year. They are also Invited to meet the Chairman and non-
axaculive diractors separately should thay so choose.

The Board of directors meets reqularly and there is a formal schedule of matters and levels of authority which are
delegated to the executive diractors, all other matters and powers being reservad o the Board for decision,

Directors, having natified the Chairman, are able to take Independent profossional advice in {urtherance of their
duties at the Company's expense

HEALTH AND SAFETY AT WORK
The Company has continued to observe the requiraments of the Health and Safety at Work Act 1976 and associated
legislation with the ulmost concern for the waelfare of its employees,

EMPLOYMENT OF DISABLED PERSONS

Itis the Company’s policy lo consider applications for employment irom disabled people on the same basis as other
polenttal employees. Ability and aputude are 'he determining {actors in the selection, tramning, career development
and promotion of all employees. [{ an employee becomes disabled during his or her period of employment, the
Comgpany will, if necessary and to the extent possible, relrain the amployee for duties suited to thal employee’s
amhties following the disablement.

EMPLOYEE INVOLVEMENT
The Group operates worldwide, and ils employment policies are varied to meat {ocal conditions and requirements
tut are estabhished on the basts of the best praclices lor any given counlry.

The imponiance of good communication and working relationships s racognised and the tiroup's policy is to keep
employeeas informed op matters relating to their employmant.

The Group is arganiged ori a de-cenlralised basis. The senior operating executives of the Group, together with the
Group Chiel Executive and Financial Direclor, meet on a regular basis In addiion the managements of the
subsidiaries employ a variety of consultation methods, including joint committees and briefing groups which
operate on a reguiar basis.

CHARITABLE AND POLITICAL DONATIONS
During the year the Company madeg donations of £19,086 lar charitable purposes
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INCOME AND CORPORATION TAXES ACT 19858
The directors are of the opinion that the Company Is not a close company within tha meaning of the Act

AUDITORS

The Company's audilors, Clark Whitehil, have indicated their willingness to continue in office and will be proposed
for re-appointment a/;,t o annual general meeling

By Ordor of thg Board
MG Tite
Secretary

18 M-reh 1894
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Campany law requires the direclors ta prepare aecounls for oach financial year which Qive a true and fair view of
the state of affatrs of tho Company and the Group at the end of the year, and of the prehi or loss of the Group for
that penod In prepasing these accounts, the directors are required to

» select sultablo accounting pot€ios and then apply them cengistently,
+ make judgements and estimatos that are reasenable and prudent,

« state whother applicable accounting standards bave beon followed, subject lo any matenal departures disclosed
and explamed in tha accounts,

« prepare the acceunts on the going concern basis unless it 1s inappropriate to assume that the Company will
conbinue In business

The direclors are responsible for keeping proper accounting records which disclose with reasonable accuracy at
any time the financial posttion of the Company and 1o onabte them to #nsuro that the accounls comply with the
Companies Acl 1985 They are aiso responsible for safeguarding the assels of the Company and hence for taking
reasonable steps lor the prevention of {raud and olher irregularities,

To the shareholders of Vinlen Group ple

We have audited the accounts on pages 18 to 34 which have been prepared under the accounting policies set out on
page 21

Respeciive responsibilities of direclors and auditors
As described above the Company's directors are responsible for the preparation of accounts. I118 our responsibility
to form an independent opinion, based on our audit, on the accoun!s and to report our opinion to you

Basis ol opinfon

We condugted our audit in accordance with Auditing Standards 1ssued by the Auditing Practices Board. An audit
tncludes examination, on a test basis, of evidence relevant to the amounts and disclosures in the accounts. It alsc
mcludes an assassmeni of the sigmificant estimates and judgemants made by the directors in the preparation of
the accounts, and of whether the accounting policies are appropniate to the Company's circumstances, consistently
applied and adequately disclosed

Wa planned and performed our audit 50 as o obtain all the information and explanations which we considered
necessary 1n order to provide us with sufficient evidence lo give reasonable assurance that the accounts are free
from matesral misstatement, whether caused by fraud or other irregulanty or error. In formung our opinion, we also
evaluated the ovaral adequacy of the presentation of informalicn In lhe accounis.

Oplnion

In our opinion, the accounts give a true and fair view of the state of affairs of the Company and the Group as al
31 December 1293 and of the prefil of the Group (or the year then onded and have been properly prepared in
accordance with the Companias Acl 1985.

/
4 . ({ f,‘ !LL
Clark whitentyy (Aot bt ™

Chartered Accountants London
and Registared Auditor 18 March 1994
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1903 Frd
Notes £000 IR LY
Turnover 3
Continuing operations 76,592 W 711
Acquisitions 18,147
Inter-company sales tc acquired company (4,910)
89,829 e S
Discontinuad oporations 3,582 £
93,411 772
Cost of sanles 3 51,530 AT 436
Greas profit 41,881 39 536G
Opeoraling exponses 4 26,309 18405
Trading protll 385
Continuing operations 14,818 B Ay
Acquisitions 1,958
Inter-company slock profit adjustment {865)
15,911 By 4k
Discontinued operations (loss) (339) (R
15,572 EAREES
Exceptional items 8 10,405
froflt before Interest and tax 5,167 AR
Neti interest payabla 22 955 Ll
Profit on ardinary aclivities before tax 4,212 11 230
Tax 9 1,792 1029
Profit for the financial year 2,420 B i
Dividends 10 3,199 o
(Loss)/relalned profit tor the year transferred to reservos 21 {779) o632
Headline earnings per share 11 30.7p 9t p
Less exceptional ltems 24.6p
Earnings per share ~ FRS3 basls 11 6.1p Mip

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
For the year endod 31 Dacember 1993

1883 LR

Notes £'000 By

Profit tor the financial year 2,420 B 4ish
Exchange rate movements on foreign net Investmenis {2,443) 1681
Total {loss)/galn recognised In the year (23) 8238

The notas on pages 21 to 34 form an integra! part of these accounts.
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1093 LI 1993 1992
Nolos £'000 §UEE) £000 F obo
Fixotl agsols
Tangible assels 12 22,964 25 524 4,577 4 650
Invaestments 13 — 47,304 41.919
22,964 FURDY: | 51,881 46 561
Curron! assels
Assots for disposal 250 Pt —_ e
Stocks 14 20,992 21945 —
Deblors 15 21,656 14 i 4,400 7160
Cashatbankandinhand 22 19,166 673 15,226 6 965
52,064 46 3k 19,626 13,755
Crediiors -~ amounts falling duo
within one year 16 (22,082) IP6 e {7,245} i8 475
Net current assets 39,982 AT 12,351 5340
Tolal assets lass current llabllities 62,946 a4, g, 64,262 51 901
Creditors — amounts falling due
after more than ona year 16 {32,218) REAFE (14,016) i6 679)
Provisions for liabilities and charges 17 (5,257) RN (108) i1.680)
Net asscls 25.4M RARSIL 50,138 43 542
Capital and reserves
Called up share capital 20 8,191 RN 8,19 §ETs
Share premium account 21 5,457 4471 5,457 A4 5041
Revaluationreserve 21 1,463 RO 770 78n
Other reserves 21 e 32,412 20,549
Profitand loss account 21 10,360 15164 3,308 3448
Shareholders’ funds 25,471 Ry 50,138 43 Haz2

Approved by the Board on 18 March 1994 and signed on its behali

JH A Wood
Directors ;
i A Graen L/

¥

A Ay

The notes on pages 21 to 34 form an integral part of thesa atcounts.
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For the year ended 31 Docamber 1093

192
Notes £000
Net cash Inflow from opearating sctivitles 5 20,500
Exceplional clostre costs (830)
19,670
Returns on Investments and servicing of finance
Interest rocowved 790
Interest paid {1,347)
Owvidends paid {2,727)
Net cash outllow from roturns on investmenis and
servicing of finance {3,284)
Tax paid
UK corporation tax {1,707)
Foreign company taxes (1,161)
Tota! tax pawd {2,868)
Investing activities
Purchase of langible fixed assels (5,408)
Sale of langible hxed assets 537
Purchase of subsidiarias {net of cash acquired) 18 (11,653)
Sale of businosses 19 an
Nat cash gutilow from investing activities {18,153)
Net cash [outflow)/infiow belore flnancing {2,635)
Financing
Issue of ordinary shares 20 %3
Net drawdown/{repaymant} ol loans 22 18,172
Net cash inftow/{outflow) from hinancing 18,703

e e

Increase/(decrease) in cash and cash equivalents 22 16,068

194503

15444473
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1. BASIS OF PRESENTATION

The arcounts have boen proparest in accordance with all applicable accaunbng standards under the historical cosl cenvoention
madifiad le include the rovaluaton of certain fixed assels In awcordance wilth the exsmplicn gramed undar Section 230 of the
Compames Act 1985 the protit and loss account of tha Company has not been separately presented

2. ACCOUNTING POLICIES

Basls of consolldation

The dferenca betwaeen the cost of iInvestments 1n subsidhanas and the fair vatue of their ne! assots at the datyg of acquisiion (s
sot off against reservos The resulls of subsidianes acquired dunng the year are consolidated from tho dato of acquisilion

Flxed aasols and depreclation
Depreciation s provided at rates estimatod 10 wnite oft the relevant assels by oqual annua! amounts over thoir expected
useful lives

In ganeral tho tates used are

Freehsld and leasehold buildings 23% - 5% on cost or valuation
Plant 124%a - 25% on cost

Vehicles 25% ~23%% on tost

Qflice equipment 10% =333% on cosl

Rantal equipmeant P0% =oncost

Stock and work In progress

Stock and work in progress ather than on fong term contracts 1s vatued at the iower of cost and netrealisable value less prograss
payments Cosl (ncludes matertals, diroct labour and production and other overheads incurred 1n bninging stock and work n
progress to their present location and condiion

Long term conlracts

These aro nssessed on a contract by eontract basis and reflected in the profit and 0S8 account by rezarding turnover and reiated
cosls as contract activily progresses Whare appropriate, atinbutablo prohils and anticipated losscs are recognised The amoinl
by which recorded turnover exceeds paymants on account 15 shown separately within dettors in the balance sheet. The balance
of any payments on account 15 lLirstly oflset against long term contract work i progress and any excess shown separately
within creditors in the batance sheat

Aesearch and development
Expundiure on the Group's own research and development projects 1s charged te tho prolit and loss account v the year in which
nspcurcad Qoly intho case of contracied dovelopmant 15 any value carried lforward in the balance sheet

Delerred taxation
Full prowision 13 made for corporation tax delerred on tming differences ather than those which are expected with reasonabla
probability 1o continue 1n the [uture

Foralgn currencies

Transactions with overseas customers ara canvaried at tha rales i elfect at the date of the transactions Profils and losses ansing
from the diflerence betiveen spot rates and contractad rales on forward exchange rate contracis which cover saloes and purchases
are recorded n orerating expenses Foreign trading profits and cash flows are translated at the average rales tor lhe year
Assets and habiities are translated at rates ruling it the ond of the Iinancial year Dilierences on tranststion of invesiments
in ovarseas companes are taken directly 1o reserves

Turacver
T!us represents the net sales and lhe proportion of work billed on long term conlracls alter deducting agenls’ comnussions and
trade discounts

Pension costs

The costs of providing pensions for employees under defined beneflt pension schemas are charged in the prodi and loss accoun
over the working hie of the employees in accordance with tha recommandations of quahfied acluaries Any [uading surpiuses or
deficis that may anse are amortised over the average working hife of the employees bul surpluses may tirst be used lo improve
mambaers benefils
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3. ACTIVITY ANALYSIS

In order to provide meantngiul yoar on yenr comparisons, post ncquisitton Intor-company seies irom Mantrotio to Bogen ond
the resulting Inter-company profit held In atocks at 31 Decombar 1993 have been alliminaled and shown separatoly on the faco of
tha prolit and loas account,

Turnovor Trading Proflt Net Assols
1992 13 1093 1592 1993 1552
£'000 £ 040 £'000 £4a00 £'000 [T
3.1 Class of businoss
Broadcast 33,003 237453 4,492 3152 15,098 15 740
Photographic 15,950 23 464 8,528 (T 19,57¢ 1,505
Survelliance 20,073 2% 454 2,891 2048 7,348 15840
89,829 [ A 15,911 11 287 42,024 42 6AG
Discominued 3,502 B.561 {339) rn — %,19%
93,411 A 15,572 11411 42,024 47 834
Less Group nat liabilities
{including tinancing} {16,553} % 3044
25,471 Az dia
By doatination By origin
1993 1592 1993 e
£'000 FHEY L£'000 iR
3.2 Geographical lurnover
United Kingdom 11,928 6572 41,218 3011
The Rest of Europe 20,196 18 441 27,702 #3404
The Americas 34,192 e 20,909 avei
Asia and Australasia 16,422 £ 24t — =
Alrica and Middte Egst 7,091 3755 —_
89,829 £a 711 89,629 G119
Discontinued 3,582 BEat 3,582 15651
83,411 7972 03,411 7242

n order o rellect more proparly ongoing segmental profltabllity, head office costs have not been aliccated to discontinued
operations and the comparative ligures have been adjusted accerdingly. in the oplnion af the directors, the disclosure of tha trading
profit and net operating assets analysed by origin would be prejudicial o the intarests of the Group and s such that Information
is not dizclosed.

3.3 Costof salas

Costof sales includes £10,646,000 for activities acquired in tha year and £2,773,000 (1992 -£5,123,000) for activities sold in the yaar,

4. OPERATING EXPENSES

1893 1832

£000 FaGa

Markating, selling and distribution cosis 1,715 1A%
Administrative expensas 12,605 8,499
Research and development costs 1,889 2516
26,309 18,505

Operating expanses Include £5,543,000 for ectivitles acquired In the year and £1,146,000 (1892 - £3,614,000) tor aclivitles sold
in the year,




5. TRADING PROFIT

1993 1902
L0002 Eooo
Trading profit s aller charglng
Deproclation 5,045 4,701
Hirg of plant and equlpment n o
Ront of premiscs 1,057 8210
Diroctors® amatumants {including ponsion contributlonsa} 502 an
Auditors’ remuneration
Audit foas 280 253
Non-audit work 162 i
Ralocation costs — 344

Included in the auditors' remuncration ara iges pald to Clark Whitehlll, the parent company auditors, oi £65,000 {1692 - £58,000)
lor performance of Lhe parent company audit, The non-audit work disclosed abova Includos £68,000 {1092 — £41,000) pald to Clark
Whitehill for lax advice and services and other non-audit work. In addition, Tn 1693, foes amounting to £372,000 {1892 ~ £162,000)
tiave beon paid to other auditors or thelr aflifiated tirms for Investigatlon, audit, tax and lagal work on the companies purchased
and sold during the year. Those have been accounted for in the cosls of tho acquisitions and dispogals as appropriato.

1993 1952
E'000 57000
Reconclliation of trading profit to not cash flow from cparating activities
Trading profit 15,572 a1
Depreciation 5,045 4,701
Prolit on sale ol lixed assals (56) 1RO}
Increasel/(decreasa) in provisions 202 3 14)]
Cacrease/(increase) in stock 3,428 155
increase in dobtors {710} FTARY
Decrease in ereditors {z,981) {5984
Not cash inflow [rom oparaiing activilies 20,500 1390.5
6. EMPLOYEES
1993 1953
£'000 £080
Staf! costs during the yesr
Wages and salaries 21,820 19,508
Social security costs 2,963 2663
Other pension costs 1,265 1,185
26,048 23444
1093 1592
Numbor Numbor
The average weekly number of persons employed during the year was
Eroadcast age 414
Photographic 329 247
Survoillance 231 230
Head Office 9 9
Y
; Discontinued 52 104

i 1,029 1,004
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7. DIRECTORS' REMUNERATION

‘The remunaration of the executive directors [3 datermined by iha Remuneration Gommittos, There is a bonus scharna Jor oxecutiva

dlructors which bas two elemonls

{i) atormuln basod on thoe annual growth of the norminlisod earnings por share in excess of tha rotail price indox; and

{#) the attainment of ngread oblectivos.

The comblined remunaralion ol the directors of the Croup who discharged their duties wholly or malnly in he UK s sot out bolow

1803 1992

£'00p L0000

Foos 82 pa
Remunoration 222 194
Prollt related bonusos 188 37
Pension fund contributions 92 34
584 350

The remuneration excluding penaion contributions of the Chairman and highest pald direclor who discharged their dutles

wholly or malnly in tha UK are set out bolow

1093 1982
E'000 £000
Mr J H A Woad, Chalrman 47 45
Highest paid director

Remuneration 122 N2
Profit telated bonuses 103 20
225 132

Thao directors® remuneration exciuding pansion contributions feli Into the lollowing bands
1993 1092
Numbar Numboer
£5,001 ~ £10,000 _ 1
£10,001 - £15,000 3 2
£15,001 -~ £20,000 s 1
£40,0G1 ~ £45,000 — 1
£45,001 - £50,000 1 e
£95,001 -~ £100,000 —_ 1
£130,001 - £135,000 —_ 1
£180,001 - £185,000 1 e
£225,001 - £230,000 1 e
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8, EXCEPTIONAL ITEMS

16593 1092
£'000 £°000
Mlcroswilt tormination costs within continulng oporalions
assats writtan off 1,611 o
other cosls 1,298 b
Loss on dispoaa! of discontinued aleciro-oplics busingssoes
loss on net assots 4,059 R
purchased goodwill written ofi 2,637 =
10,405 -
9. TAX
1953 1992
£'000 L7000
Tax on the profit for the year
UK corporation tax at 33% (1992 - 33%) 3,520 2,634
Overseas company tax 134 503
Deforred tax 1,733) {1,293)
Double tax reliel (113} (110}
Prior year adjustiments (59) 80
Tax on ordinary activities beloroe exceplional toms 2,355 1,824
UK corporation tax at 33% on oxceptional items (563) e
Tax on ardinary activitias 1,792 1.824
Ruconcillation of e!fective iax rate on prolit before exceptiona! ltems
The tax cha, ge has been incteased/{reduced) by the following major items
3 9%
Statutory UK corparation lax rate 33.0 130
Profits In tax free areas of ltaly {13.3) {168 &}
Allowable amortisation of goodwil {10.4) {149}
Utilisation of tax losses brought lorward (3.7 {20}
Tax losses for year not ulilised —_ 78
Higher overseas tax ratos 10.0 92
Cthor Rems .5 1.4
Etfectivo tax rate 161 17.8
10. DIVIDENDS
1993 1992
£'000 £000
Intarim proposed 2.1p per share (1892 — 1 9p) 858 741
Final proposed 5.7p per share (1992 = 5.1p) 2,34 1.983
3,189 2,724

11. EARNINGS PER ORDINARY SHARE

Headline carnings per share has bean presented In order 1o reflect more accuralely tha engoling oarnlngs parlormance of the
Group. The caiculation uses profit afier Interest and tax bul bofore oxcoplional tems and the reltund tax, In 1993 this profit was
£12,262,000 {1992 — £8,406,000). Tho calculation of earnings pei share under FAS3 Is basod on profit allor lax of £2,420,000 (1992~
£8,406,000), Both measures of earnings por shara are based on the welghled avarage number of shares in issuc during the yoar
of 39,944,225 (1992 ~ 38,811,583),
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12. TANGIBLE FIXED ASSETS

Land Plant
and  Machinery Cllice

Tolnl  Buildings Vehiclos  Equiprnont
Group £'000 £'600 £000 £'000
Cost or valuallon
AL 1 January 1993 47,300 14,880 25,692 8,428
Acqulsition of businosses 1,701 242 589 870
Dispesal of businasses {8,190) {1.047) (4,878) {473)
Additions 5,774 1,477 3,548 749
Currancy tronslation ndjustments {1.721) {050) (653} {118}
Transters botwgen categorios e 27 4] {05)
Disposals {2,250) (184} {1,666) {400)
Al 31 Docomber 1993 44,408 14,445 23,002 6,961
Uepreclation
At 1 January 1993 21,775 2,448 15,674 3,649
Acquisition of businesses 953 110 2 521
Disposal of businesses {3,954) {#7) {3,754) {193)
Charge for yoar 5,045 529 3,681 835
Currency transiation adjusimat!s {795) (233) (480} {72)
Transters betwean calepories — — R7 1323
Disposals {1.541) {1286} (1,165} (250)
At 31 December 1993 21,444 2,681 14,305 4,458
Het book valuo
At 31 December 1993 22,984 11,764 B,697 2,503
ALY Jaruary 1933 25,524 12,432 10,313 7319

The fixed assets of Vinten Group ple al a cost of £5,175,000 {1692~ £5,092,000) and the accumulated deprecialion of £598,000 (1992~
£442,000) are inctuded above During tho year additions st cost wero £122,000, dinposals totalied £29,000 and deprociation was

| £173,000.

‘ Group  Company
£'000 £000

Mal haok vatue af land and bulldings al cast ar vatuation comprise the tollowlng
Carried at cost 7,022 456
Carried at valuation (3t March 1989) 4,742 3,958
11,784 4,412
Fioehold 11,627 4,412
Leasehold 137 —_
11,764 4,412

The Group's Jand and buildings shown above at a revaluod nel bock valuo of £4,742,000 would have been slated under historlcal
cost at £4,270,000 and & net book value of £3,694,000,

Commitments for tangible fixed asset expenditure, for which no provision has beon mude tn the accounis, amount to £240,000
{1592 = £286,000) for the Group and Enil {1892 ~ £30,000) for the Company. Amounts avthorlsed but not commitiod ware £66,000
{1992 « £2,266,000) for the Group and Enil (1932~ Enfl) for the Company.




13. INVESTMENTS

The Company's Investmenis in subsidiaries aj cost or wriiten down valua is

Tolat Sharos Loans

£'000 £'000 £'000
At 1 January 1993 41,911 18,318 23,595
Additions 28,243 12,768 15,445
Disposals/ropaymoents (23,050} (3,510} {18,280)
Currency translation adjustment 240 — 240
ALt Docember 1993 47,304 27,304 20,000
The Company’s princlpal subsidiarles are
Broadeast
Vinten BroadcastLtd UK*
Vinten Brondeanst France Sarl France
Vinten GmbH Germany*
Vinten Japan KK Japan*
Total Spectrum Manulacturing In USA
Baxeal Cerporation USA
Internet Technology Lid UK
Photographic
Lino Manlrotic & Co. Spa itnly*
Avengor Studio Equipment Sl laly
Felire Starnpi Srt Itaty
Feitre Tubi Srl Italy
Industria Fototacnica Firenze Srl Itaty
Maniratto France Sart France
Manfrottc Nord Srl laly
Manfirotto Trading Erl lHaty
Gitzo SA Franca
Guzo Industries Sarl Franca
Bogen Photo Corparation usa
AluSystemsing usSA
Survelllance
Wvinten Ltd UK*

"Indicates companies directly owned by the parent company.

The companies are all ultimately whully-ownod by Vinlen Group ple, incorporated In Great Britain and ragistared In Eagland
unfess otherwise shown. All companios operate ipthe country in which they are incorporated. The Company also holds investments

in other subsidiaries which are eithar non-Irading or not signilicant.

14. STOCKS
Group
1993 ELLE
£'000 bk
Raw rnaterials and componanis 3,406 8,728
Work In prograss 7,955 16 946
Finished goods 10,098 4 521
21,459 21‘295
Less payr ants on account (457) {45)
20992 21250
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15, DEBTORS

Group Company
1932 1992 1993 1992
£o00 £000 £000 47 07)
Amounts falling duo within ono yonr
Teado deblors 16,218 11,822 —
Amounts recoverabie on contracls 7 2,713 — S
Amounts owaod by subsidiaries —_— y 2,205 4,538
Othar debtors 1,774 2,113 204 . 132
ACT rocovarable 833 907 833 907
Prepayments and accrued Income 1,148 483 1,058 6!3
20,050 18 198 4,400 mm
Amounts falling due afier one yoar
Prepaymonls and accrued Income 206 176 _— -
Other debtors 1,400 1 412 -—
1,606 Y a&? —_ .
Total debtors 21,856 19 '?85 4,400 7 IBO
16. CREDITORS
Group Company
1993 1892 1995 1932
2000 £000 £'000 £000
Amourits 1alling due withln ong year
Bank loans and overdraits &80 5052 —— 4,148
QOther loans 211 P — -
Paymaonlis received on account 772 1.257 — ‘
Trada creditors 7,437 7,831 — ‘e
Amounts owed to subsidiaries — e 1,180 08
Proposed dividend 3,183 a,721 3,193 R
Corporation tax 3,332 7838 2,124 1105
Other tax and social security costs 1,497 1,515 15 o
Othar creditors 1,882 87% k2 N
Accruals and deferred income 3,697 2 7?6 699 768
22,082 25, 087 T.245 8 414
Amounts falling due 2fter mora than ons yesr
Bank lcans 1,170 6,410 —_ B.AN
Other lpans 29,170 2659 — e
Amounts owed 10 subsidiaries — =ue 13,914 -
Other creditors 1,558 3% — -
Accruals and deferred income 320 433 102 269

e wie

R

32,218 8.537 14,018 AT
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16. CREDITONS continusd

Group Compeny

1993 1952 1933 19452
£'000 £000 £'000 £ 000

Sank and other loans are repayable
Within one to two yoars 503 3.390 —_— 1 149
Within two to live years 8,449 3 866 13,914 3201
Altar five years 21,588 1,813 — e
30,340 9069 13,914 G410

During 1993. a USA subsidiary of the Company Issued, via a privale placemant, $40 million of 6,72% unsecured Senlor Notes
2003 guarantoad by the Company. The Notes are repayable over ¥ years commencing in 1997, Concurrent with the drawdowns
under the Notes, the Company eatered Inte 10 year US dollar/storling Interest rale swap agreemonls with banks wheroby
$15 million ot fixad rate obligations wara exchanged for obligations o £10.1 miilion at Interest rates finked to LIBOR. The oblipations
under the swap agraoments amortise in line wilh the underlying Notes, The proceads from tha Issue were used principatly 1o
relinance short to madium lerm securaed bank debt.

Certain loans in ltaly amounting to £2,340,000 (1992 ~£2,873,000) are securod an tha land and bulldings of stibsldlary companies In
ltaly and are at fixad Interast rates of §% to 7% per annum. During the year a Fronch subsidiary scquired a property on which
there are secured loans of £1,232,000 with interest rates of 7% to 11% per anpum.

17. PROVISIONS FOR (IABILITIES AND CHARGES

Group Company

Delvrrad Qthor Doferrod Other

Total tax  provisions Total tax provisions

L0600 £'000 £ 00D 2000 £'000 £000

At 1 January 1992 5,407 3,199 2,208 1,680 1,680 —
Profit and loss account 1,802 {1,733) 3,535 {1,620) (1,691) 73
Utthsed tn year (2,911) —— {2,911} — -— —_
Acquisition ot business 1,013 — 1,013 —_ -— —_
Currancy translation adjusimenis (54) 48 {102} 48 48 e
At 31 December 1993 5,257 1,514 3.743 108 3?7 al

Of provisions utitised in the yaar £228,000 relates to prior year acquisitions,

Group Company
1933 1992 1992 1992
£'000 £009 £000 £'o00
Compesition of delerred tax provislon
Accolerated tax depreciation allowances 616 368 560 118
Other timing differences p i} 283 {523} 1,502
’ 1,514 3,199 ar 1,680

At 31 December 1893 no delerred tax has been provided on the unremitied reserves of cerlain subsidiaries In overseas tax
concession areas.
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12, ACQUISITIONS

On 7 January 1993, the Group acquired Wesolcourt Limited and its subsidlary compeny Internet Technology Limited for a cash
considaratian of £2.5 million. On 7 April 1893 the Group acquired Bogon Photo Corporation for a cash consideration of $37,1 milllon
after adiustmonts, Theso acquisitions were financoed using the Group’s cash and deli laciiities, On 16 June 1093, the Group
acquirod the wholoe of the Issued shara capital of Total Specirum Manufaciuring Ine comprising 200 common shares of no par
value for & total conslderation of $49.1 million, {inanced by tho Issuo and vendor placing of 1,760,683 ordinary sharas of Vinlen
Group ptc at 8 price of 353p. Al o these purchasos have beon accounted lor using the acquisition methed of accounting, The
oxcoss of the Iair value of the Company's shares {ssued as tho consideration for Totai Spoectrum Manulacluring Inc over thelr
nominal value of £352,137 has beon added 10 the morger roserve in accordance with the provisions of Soction 131 of the

Companlos Act 1985, Tho oparating assals acquired comprise the following

Folr
Book valua As
value adfustmonts adjusted
£'000 £'000 E'000
Net ossols acquired
Intangible lived assols M (34) —
Tangible fixed azsots 748 — 748
Stocks 7,883 (323) 7.560
Deblors 3,934 {158) 5,176
Cash 2,087 — 2,987
Creditors {3,150) {3.184) (6,344)
Other provisions — {1,013} {1,013}
12,436 {4,722) 7.714
Purchased goodwlill {seo nota 21)
Bogen Photo Corparation 5,706
Inlernet Technology Limited 686
Total Spectrum Manufacturing [nc 5,749
13,141
Total cost of acquisitions including expenses 20,855
Salisfied by
Cash 14,640
Shares allolted 6,215
20,855
Net cutflow of cash in respoct of the purchasoes
Cash consideration and expenses 14,840
Cash acquired {2,987)
Nat outttow of cash trom tha Group 11,653

The companies acquired during the year contributed £1.9 miiton lo the Group's net cash inflow from operating activilies,




19, DISPOSAL OF BUSINESSES

On 11 August 1993 the Group comploled the salo of Its holding ot the antire issued caplin! slock of Exolic Matorials inc (EMI) 10
EMl's management lor a nominal aum of $10 plus a $2 millien loan nota. Tha foan nate which [s subordinated and unsécured is
ropayablo over 5 yoars and carrios Interast at 9% per annum Full provision has bien mado against the loan noto.

©n 29 Octobar 1893 the Group seld the olectro-uptics business of Vinten Elnctro-Optics Limied {ora cash conslderation of £592,000,

£000
Net nssets of businosses sold
Tangible {ixod assets 2,402
Stocks 2,454
Daobtors 1,164
Cash 272
Credilors and provislons {790)

Loss on disposal

I3

Satistied by
Cash (net ol oxpenses)

Net Inflow of cash bn respect of disposals
Net cash consideration

5,502

{4,859)

842

643

B43

Cash retained by purchasurs {272)

IO T

e Notcash intiow to the Group 37
:: The businesses sold during the year contributed £0.3 million to the Group’s cash Inflow from operating activitios.

t'i:‘;

20. SHARE CAPITAL

f: The authorised share capital consists of 52,500,000 ordinary shares ol 20p each, of which 40,852,961 are allotted and lully paid.
& Tue movament during the year is

“ Issued

i Shares Share Capital Consldoration
:11 £'000 £'000
7 AL1 January 1983 38,868,341 7,774 —
i .Aequisition 1,760,683 352 6,215
i Exorcise of share options 323,937 65 5
4 e —— J——
E At 31 December 1993 40,952,961 8,191 6,746
??[! ——
B
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20. SHARE CAPITAL continuad
Al 31 Docembar 1893 the tollowing options had boen granted and waro still outstanding under the Company’s share option
schomaes
Datas Dates
Number of Subscription normally Numbeor ol Svbacriplion normally
shares prices  oxercisable shares pricos  oxerclsable
SAYE Scheme 4 481 207p up to 1894 Execullve Schema 1,000 183p up {0 1894
12,288 150p 1993.95 2,500 138p up to 1898
13,284 167p 199496 44,000 197p up 10 1997
41,122 144p 1895-86 37,500 173p up 1o 1998
34,028 184p 1698-98 19,800 167p up to 2000
86,141 186p 169799 37,750 149p ugp to 2000
34,495 296p 1998-2000 204,300 216p 1994-2001
415,000 268p 1995-2002
225818 30,000 35p 19662003
35,000 441p 1996-2003
15,000 436p 1996-2003
841,850
21. SHARE PREMIUM ACCOUNT AND RESERVES
Share Profit
Pramium Revaluation Merger Qthor and Loss
Account Rosorvo Rosorve  Rosorves Account
£000 £'000 £'000 £'000 £'000
Group
At 1 January 1993 4,991 1,492 — — 18,194
Loss for year — — — —_ {779}
Transfers —_ {29} — _— 29
Premium on now shares issued 468 —_ 5,863 — —
Purchased geodwill on businesses acquirad — _ (5,883) — (7,278}
Qriginal purchased goodwill of business sold — — —_— —— 2,637
Currency iranslation — _— — _— (2,443)
At 31 December 1993 5,457 1,463 — — 10,360
The total amount of goodwilf set off directly agninsl resarves amounts to £43,733,956 at historle cost.
Company
At 1 January 1993 4,891 780 3,855 22,694 3,448
Loss for year — — — —_— (372)
Translers {10) -— —_ 10
Currancy trans!ation —_ _ —_— —— 222
Premium on new shares issued 466 — 5882 —-— —
At 31 December 1993 5457 770 a,718 22,694 3,308

Othor reserves represent capltalisation of the share promlum account.




21, SHARE PREMIUM ACCOUNT AND RESERVES continued

1093 1992
£'000 £'o00
Reconclllation of movements 1n sharcholdars' funds 3
Profit for the linancial yeor 2,420 8,408
Dividends (2,199) {2,724}
{7re) 5,882
Other recognised nat gains and (losses) relaling to tho year {2,483) {168)
New share capltal subseribed 6,716 261
Goodwlll sat off (13,141) (2,087)
Goodwlill on business sold 2,637 —
Net {reduction)’addition to shareholders’ funds {6,880) 3,678
Opening shareholders' funds 32,451 28,773
Closlng shareholdars’ funds 25,471 32,454
22, CASH AND FINANCING
Analysis ol changes in cash and cash equivalents during the year
1893 1pg2
£'000 £'000
Balance at | January 1833 e 8,603
Net cash Inflow/{outilow) 16,068 {1.205)
Efllect of foreign exchange ralo changoes (672) {1.438)
Balance at 31 Decoamber 1993 19,166 3,770
Analysls of the balances of cash and cash equivalents as shown In the Balance Sheot
Cash atbank and in hand 19,166 5,673
Bank overdraft — {1,903}
19,166 3,770
Financing
Share capital (including premium})
Balance at t January 1993 12,765 12,610
Cash inflow from share Issuos 541 145
Shares issued for non-tash consideration a52 10
Balance at 31 December 1993 13,648 12,765
Leoans and finance leasa obligations
Balance at 1 January 1993 12,440 15,558
Cash inflow/(out!low) from financing 18,172 {2,713)
Effect of foreign exchange diflerences {1} (405)
Bafance at 31 December 1993 30,611 12,440
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22, CASH AHD FINANCING continued

1093 16092
Interest £000 Fros
Bank loans and averdralls 1,327 1769
Other [cans - repayable within 5 years 45 3
- rapayebla alter 5 yenrs 393 167
1,765 330
Lass receivable 810 858
Net interost payable 955 1,081
23. LEASING COMMITMENTS
Al 31 December 1993 the Group had tha following annual committnents under oparating leases
Land and
Bulldings Other Tortal 1652
£'000 £'000 £'000 £ 000
Expiring within 1 year 252 55 307 73
Explring 2-5 years 740 7 747 184
Expiring alter 5 years 503 — 503 Bar
1,495 62 1,557 1,064

24, CONTINGENT LIABILITIES

The Company has guaranteed the Senior Notes described In note 16 and subsidiary companles' bank borrowings and commit-
menls which, at 31 December 1993, amounted to £5,704,000 {1992 -~ £8,464,000), In addition 1here are forward lorelgn exchange
contracts and performance and advance payment guarantees which have baen enlered Into in tha normal course of trade.

25. PENSION COMMITMENTS

The Group ¢perates defined benefit pansion schemas In the UK which are set up under separate trusta, The adequacy of the
schemes to meet the projected benefits is assessed by independent quailiied acluarles, Willlam M Mercer Limiled, at regular
Intervals, The most recent actuarial valuations of the schames were at 5 April 1892, The schomas had assets with a combined
market value jn excess of £15 milllon al that date representing 113.6% of the benefits that had accrued to mombers, aliowing for
expected juture incroases in salaries. The surplusos arlsing have been parily used lo Improve members' and pensioners’
benelits; tha balances havo been spread gver approximately 15 yoars by way of varlfation from regular cost, The most signlificant
assumptions made by the actuary were; invesiment return « 9% salary Inflation -~ 7%; dividends ~ §%; penslonincrease - %. The
charge to the prolit and loss account during the year amounted to £654,000 (1982 = £652,000). There is an accrual of £189,000
(1992 —£254,000) Included In crediors in the balanco sheet, for the excoss of the accumulated pension cest charged to the profit and
loas account over the amount funded,

The defined benelit pension scheme In the USA was terminated in 1893,




Analysls of shareholders

31 Dacombar 1993 a1 Decombior 1932

Number Humber
of % of of Y of
Holdors Sharas Sharos Haldors Shares  Shares
Institutions and companies 409 31,685,494 77.4 288 29,158,652 750
Directors and their families 5 36,166 0.1 5 26,942 G1
Indlviduals 868 9,231,301 22.5 BEG 4,682,747 249
1,282 40,952,961 100.0 1.180 38,865,341 1530 0

Analysis ol sharcholdings as at 31 December 1993

Humbor of % of Number of % of
Shares held helders holdors sharos sharos
Upto 1,000 642 50,1 232,926 0.6
1,001 t0 9,000 are 283 869,435 2.1
5,001 to 10,000 58 4.5 413,155 1.0
10,001 to 50,000 a8 7.6 2,631,679 6.4
50,001 1o 100,000 25 2.0 1,900,949 4.6
100,001 and over 83 6.5 34,904,817 85.3
1,282 100.0 , 40,952,951 100.0

So far as the direclors are aware, the only parties, othar than directors, interested in 3% or more of the sharae capital
of the Company as at 18 March 1994 are:

%

Schroders plc 4,479,407 10.9
The Provident Mutual Group 2,392,411 5.8
Mrs D Battocchio 2,312,882 5.6
Phillips & Drew Group of Companies 1,880,758 4.5
A Manirotto 1,312,853 a.2
Prudentiai Corporation Group of Companles 1,305,918 3.2
Murray Johnstone Ltd 1,245,060 3.0
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GROUP BROADCAST
READ OFFICE
Vinton Group plc Vinton Broadeast Limitod Intornot Bexael Catporation
Cowdray House Westarn Way Vidoocommunications Main Otfice
2-4 High Siraat Bury St Edmunds Aloxantier House 807 Socuth Main Sireot
Chaliont St Poter Sullolk IP33 3TB Mare Park Burbank
Gerrards Cross UK Dedmeroe Road California 1506
Buckinghamshira Tol: (0284) 752121 Marlow SL7 1FJ UsA
SLY 90A Fax- (0284} 750560 UK Tel: {818} 841 5051
UK M J Hogg Tel: (0828) 484440 Fax: (81B) B4f 5729
Tof; (0753} 891199 Fax: (0628) 475708
Fax: (0753) 800527 0@ Trudoau
D M Rowe
Vinten Jopan KK
3-36-10 Sendagaya Baxel Corporatlon
Shituya-Ku imternol Irving Division
Tokyo 151 Videocommunications 17177-A Glligtte Avenua
Japan Woodfands Lane Irving
Tel: (03) 478 6017 Bradley Stoke Califernia 92714
Fax: (03} 478 6078 Bristof BS12 4EU usa
UK Tal: (714} 855 2222

Y K Takenaka

Vinten GmbH

An dor Fahrt 8
D-55124 Malnz
Germany

Tol, (06131) 46241
Fax: (66131} 46245

G Hess

¥inton Broadcast
France Sarl
Crétalt Park

8-10 rue Séjourne
94044 Cratolr
Franco

Tol: (1) 4513 1875
Fax: (1) 4377 1508

Tol: {0454) 201000
Fax: {0454) 201001

Total Specirum
Manulacturing lnic
709 Executiva Bivd
Valloy Cottage

NY 10989

UsA

Tel: (914) 268 Q100
Fax: (914) 268 0113

A Gonnelif

Total Spocirum
Manulacturing Inc
8115-B Clybourn Avenua
Sun Vallay

Calilornia 91352

USA

Tol: (818} 767 0306

Fax: {818} 767 0172

Total Spactrum
Mamdacturing Inc

10208 North Wast 47th Stroot
Siinrise

Flordia 33351

USA

Tol: {G05) 572 4344

Fax: (305) 572 4565

Fax, (714) 955 2294

Boxel Corporation
Now York Division
£25 Wos! 551h Siroot
New York

NY 10012

tisa

Yol: (212} 245 5051
Fax: {212} 246 6373
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Gruppo Manlrotto

Lino Munfrotto & Co Spa
Via Sasso Rosso 19

PO Box 216

{36061 Bassano def Geappa
haly

Tol., (0424) BO 80 43

Fearx, (042.4) 81 00 45

A Manirotto
G Battocchio

Manfrotio Noed Sri
Zona Industriale dt
Villapaiora

1-32032 Foltro BL
Haly

Tol {0439) 89 945
Fax: {0439) 81 434

Faltze Stampl Srl
Zana Industrlale di
Vilfapaiera

1-32032 Fellre BL
Kaly

Tol (0439) 83 041
Fax (0439) 89 972

Foltre Tubl Srl
Zona Industriato ds
Villapaiera

1-32032 Feltre BL
ltaly

Tol (0439) 81 435
Fax [D439) 83 434

Aly-Forma Srl

Via M Pertica 15

1-36067 Bassano dol Grappa
ftaly

Tol- (0424) 51 20 40

Fax; (0424} 36 550

Avengor Studio
Equipmont Srl
Zona Indusirinfo di
Viflapatera

1-32032 Foeltro BL
ftaly

Tol (0439) 81 436
Fax, (0439) 81 746

tndusiria Fololocnlca
Firenzo Srl

Via Vittorio Emanuela 32
1-50041 Calenzano
Firenzo

Italy

Tol' (055) 882 6351

Fax. (055} 882 6355

G Fusl/

Manfrotto Trading Stl
Via Livinationgo 3
1-20139 Milano

haly

Tol. (02) 569 7041
Fax: (02) 539 3954

A Calanca

Manfrotto France Sas!
Créloil Park

8-10 rue Sdpurne
94044 Crétod

France

Tef {1} 45 13 1870
Fax: (1) 43 77 1507

T Martin

Gitzo SA

Crdteif Park

8-10 ruo Sdjourno
94044 Crétoi!
France

Tol (1) 4513 1860
Fax' (1) 45 77 1505

1. Manfrotio

Bogan Pholo Corp,
565 East Crascenl Ava,

PO, Box 506
Ramsoy

New Jorsey
NJ 07446-0506
USA

Tol, (201} 818-9500
Fax, (201) 818-0177

S Bogoen-Zarrabi

Alu Systems In¢,

138 West 25th Stroet

Now York
NY 10007
USA

Tol: {212) 924-8713
Fax: (212) 924-8674

J Maharg

SUNVEILLANCE

W Vintan Limited
Vicon House
Westorn Way
Bury St Edmunds
Suffolk P33 35P
UK

Tol: (0284} 750599
Fax. (02084) 750508

8 J Hughes
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NOTICE IS HEREBY GIVEN tha! the SIXTY-SEVENTH ANNUAL GENERAL MEETING of tho Company will be held at
Tho Browery, Chiswoll Streetl, Londen EC1Y 48D on Thursday, 12 May 1994 at 12 noan for the transaction of tho
undormantionod business,

1

3.

To racaive and adopl the audited accounts for the year ended 31 Decamber 1993, togother with the reports of
the directors and auditors thereon and to declare a dividend.

To re-glect Mr J H A Wood, the direclor retiring by rotation in accordance with the Company's articles of
association.

To re-appoint Clark Whitehill as audliers of the Company and to authorise the Board of directors to determine
their remuneration for the ensuing yoar.

To consider and, if thoughi {it, pass an ordinary resolution that the directors be and they aro hereby gencrally
and unconditionally authorised o exercise all tha powers of the Company lo allot relavant socurities (within
the meaning of Section 80 of the Companies Act 1985, as amoendod) up to the aggregate nominal amount of
£2,309,407 during the period (rom the date of the passing of this resolution up to and including 11 May 1999,
on which date such authority will expire, save that the Company may, before such expiry, make an offor or
agreement which would, or might, require relevant securitias to be allotted aftor such explry: and the directors
may allol rolevant securilies in pursuance of such offer or agreamant as il the authority conferred heraby had
not expired; and the feregoing authority conferred upon the directors horeby replaces the authority conferred
upon the directors pursuant to Resolution 9 passed at the annual general meeting of the Company held on
9 May 1991,

To consider and, if thought fit, pass a special resolution that the directors be hereby empowerad pursuant to
Section 95 of the Companies Act 1985 to allot equity securities {within the meaning of Section 94 of the said Act)
for cash as if Section 89(1) of the said Act did notapply to the allotment provided that such power shall be limited:

{a) To the allotment of equity securliies in connection with an offer of such securities by way of rights to the
hotders of Ordinary Shares in proportion (as nearly as may be) lo such holders' then holdings ol such
shares, subject to such axclusions or other arrangements as the directors may deem necessary or
expedient to deat with fractional entitlements or legal or practical problems under the laws of, or the
requirements of any recognised regulatory body in any territory; or

(v} Apart (rom any alloiment pursuant to sub-paragraph (a) above, to the alloiment of equity securities up to
an aggregate nominal amount of £409,530 (being 5% of the issued share capita! of the Company at
31 December 1993);

and unless previously revoked or variad such powar shall expire at the conclusion of the next annual general
meseting, save that the Company may before such explry make an offer or agreement which would or might
require equity securities to be allotted after such explry and the direclors may allot equily securlties in
pursuance of such offer or agreemenis as I the power conferred hereby had not explrad.
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6. Toconsidor and, if thought §it, pass an ordinary resolulion that:

(a} The Vinten Group (1994} Executive Shara Option Schemo, details of which were circulated to the maembers
of the Company with tho audited accounts of tho Coimpany for the year onded 31 December 1953 accompany-
Ing tho notice convening this mooling, bo and is hereby approved and that the directors be and they are
heraby authorised 1o carry the same into elfact with such amandments as may be necessary or desirable to
obtain the approval ol the Bodrd ol Inland Ravenue pursuant to the Innome and Corporailon Taxes Act 1988
and to do all acts and things necessary 16 ¢arsy the same inlo effect,

(b) Thedirectors be and thay are heraby authoristd to vote or be counted In a quorum on any matter connected
with the said scheme, notwithstanding thai they may be interested in the same {excopt thal no director may
be counted in 8 quorum er vote In respact of his own participation) and the prohibltion of interested directors
voting contained in the articles of assaciation of the Company be, and the same Is, hereby relaxed fo that
oxtent.

By Order of tho Board
MG Tite
Sacretary

18 March 1994

Mates

{a} Any member of the Company entitted to ationd and vote at tho meating may eppoint another person (who neod not be o mamber of tha
Company} as his proxy 1o attond and, on a poll, vola insiaad of him.

(b}  This proxy, to be valid, must bo depostlad at Basclays Regisirars, Bourne House 34 Bockanham Foad, Beckenham, Kont BR3 4BR not less than
48 hours before the time for holding the meeting iIn tho cnae of foini hoiduars, the signaiure of ihe holder first on iNe ragistar coly & required.

fe) Directors’ servica coniracts will bo available lor Inspaction at the registerad office of the Company during nermal businass hours irom the

date of this notice unti Wednesday, 11 May 1934 Inclusive and at Tha Browory, Chiswell Streot, London EC1Y 450 on Thursday, 12 May 1004
from 11 45 am, to lhe closo of tho enavat general meeting
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Nine months
andod
Yoar endod 31 Docombor 31 December
1593 1092 15491 1090 1089
Turnover 93,411 17,217 63,311 63.951 34.856
Trading profit 15,572 11,211 10,802 11,437 54316
Intarest {955) (1,081} {1.704) 2,790} 1835)
Pralit bafore lax and eXceptional items 14,617 10,230 49.178 8.647 4,40
Caphal employed
Fixed tanglbie assets 22,964 25,524 23,136 20,391 19.437
Other net assols 15,466 18,796 17.067 15,121 17,364
38,430 44,320 40,203 35,512 36,821
Financed by
Shareholders' {unds 25,4714 32,451 28,713 17 109 14,239
! Nat borrowings 11,445 8,670 8.855 16,640 20,281
| Deferred tax 1,514 3,199 2,475 1,164 2,291
38,430 44220 40,203 35,512 365,821
! Statislics
E Trading profit margin (%) 16.7 148 17.2 17.9 15.3
Headline earnings per share {p)* 30.7 217 205 198 104
Earnings per share (p) ~ FRS 3 basis 6.1 217 20.5 154 12.3
Dividends per share {p) 7.8 70 66 8.2 4.0

*‘Differences between the Headline and FRS3 earnings per share arlse from exceptional itams In the years in question,




