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MACFARLANE GROYP

NOTICE OF MEETING

Notice is hereby given that the Seventy-ninth annual general meeting of the members of Macfarlane
Group (Clansman} Limited will be held at The Merchants House, 7 West George Street, Glasgow
G2 1BA on Tuesday 16th May 1978 at 12 noon for the following purposes:

1. To receive and adopt the directors’ report and the accounts for the year ended 31st December

u«m@ 1977 (resolution 1).
2. To declare a final dividend (resolution 2).
3. To re-elect Mr H. R. Macfarlane as a director (resolution 3).
4. To re-elect Mr J. K. Burton as a director (reéolution 4},
5. To re-elect Mr A, Reekie as a director (resolution 5),

6. To re-appoint tre auditors and to au..otime “ag Srentors 10 detenpiae their remuneration
{resolution 6). \ :

7. To transact any other business of an annual general meeting.

Clansman House By order of the board

Sutcliffe Road "ﬁ\
Glasgow G13 1AH Secretary %\ S
21st April 1978

@ A member entitled to be present and vote at the above meeting may appoint one or mere proxies to

R attend and on a poll to vote instead of him. A proxy need not also be a member of the company.
Members wishing to vote by proxy at the meeting may use the form of proxy enclosed with these
accounts.

The register of directors’ share interests will be available for inspection by membes at the registered
office of the company during usual hours of business on every week day (Saturdays exsepted),
and at the Merchants House, 7 West George Street, Glasgow G2 1BA, on 16th May 1378 from
11.30 a.m. uniil the conclusion of the annual general mesting.

There are no contracts of service between directors and the company or any of its subsiaiaries.
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MACFARLANE GROUP

CHAIRMAN'S STATEMENT

Financial results

Although group sales increased in 1877 to £9:28 million (1976—£7-69 million) profits before tax g
fell slightly to £570,858 (1976—£622,592). After-tax profits however increased to £411,568 //3
(1976—F£333,469) and earnings per share were 6-8p (1 976—=5-56p), :

The increase in after-tax profits reflects the directors’ decision 1o adopt the new accounting standard @%ﬁh f
for deferred taxation proposed by the U.K. Accounting Standards Commitiee. As a result we only ’ ‘
now provide for deferred taxation to the extent that the directors consider there is a reasonabls
likelihood of paying tax in the foreseeable future. This does not, of course, affect the underlying
performance of the group, but it does provide a more realistic picture of the net income and the
reserves.

Dividends

The directors recommend the payment of a final dividend of 2:026p per shara which, in addition to
the interim dividend of 1-815p per share, makes a total for tha year of 3-84p per share. This is
equivalent to a gross dividend increase of 10 per cent over the 1976 level and is the maximum
permitted under the present legistation,

Review of the year

Our results in 1977 were adversely affected by the exceptional loss at A, C. W. Ltd. of Aberdeen of
£69,000 against a profit of £53,000 in 1976. This loss was almost entirely due to substantial
non-recurring costs involved in the development and promotion of new products. The development
work is now beginning to be reflected in additional sales and profit and A. C. W. should produce a
useful contribution 1o group profits in 1978. The otler significant adverse factors were the loss of
Regional Employment Premium amounting to £67,00C and a decrease in interest recejved of £30,000.

Our subsidiaries which supply the whisky sector again had a successful vear, and this applies
particularly to Danie! Montgomery at Kirkintilloch and Smith Bros. at Kilmarnock. Montgomery
supply specialist bottle closures and pourers to the whisky sector and for most of 1977 they were .
exceedingly busy, a feature which was reflected in their excellent results. @’%

In the second half of 1977 we made two acquisitions and we acquired a third company early in 1978.
The total cost amounted to £9862,500, of which approximately 80 per cent was in cash and 40 per
centwas in shares, Qur new subsidiaries are A, & W, Fullarton of Govan, manufacturers of packaging
cases and cartons mainly f~ the whisky and computer industries: C. Williams of Liverpool,
manufacturers pf rubbe. stamps amd marking devices; and Factory Maintenance Services of
Clyqebank, which provides industry in Scotland with a specialist range of industrial maintenance
services. We are very pleased with the performance of these companies since they joined the group
and we expect each of them 1o make a useful contribution to profits in 1978,

T R A T




MACFARLANE GROUP

CHAIRMAN’'S STATEMENT--continued

E Balanse sheat and resources
Strict financial disciplines have again been applied throughout the year and, despite a heavy

t o programme of capital expenditure the cash position a: the vear end is satisfactory. Last year I
o commented on our decision to delay the introduction of accounts which attempted to measure
- M@ the effect of inflation until the proposed Accounting Standard ED18 was approved. This proposal

o ; has now been abandoned and in Navember 1977 an interim recommendation on inflation accounting

was issued by the Accounting Standards Commitlee (‘The Hyde Guidelines’). While the group
resognises the desirability of attempting to reflect the impact of inflation on financial reporting ard
accepts the Hyde Guigelines as a constructive step in this direction, nevestheless there remain many
camplex issues for discussion pefore inflation adjusted accounts can provide an altemative basis
for the measurement of performance and therefore reporting to shareholders.

We shall be examining ir detail the 'Guidelines’ and their application to the group in the current year.

Personnel

In September 1977 Mr Andrew Reekie, C.A., who is aged 36, was appointed to the group board
as Financial Director. Mr Reekie joined N. S. Macfarlane & Co. Ltd. as accountant in 1968 and
then served for a period as group accountant. His promotion is a fitting reward for the considerable
contribution he has made 10 the group in recent years.

During 1977 several appointments were mads to the boards of subsidiary companies and it is
particularly pleasing to note that almost ali of the young men concerned started work with the group
at grass roots level some years ago.

| wish to express my sincere thanks to all employees for their energy, loyaity and commitment
during the past year.

Future prospects
The current year has started very well with almost all companies producing good resuilts. Qur

companies which supply the whisky sector are still busy and are capable of substantial growth,

"@ Group pre-tax profits for the three months to 31st March 1978 based on unaudited management
accounts, amounted to £245,000 comparad with £122,000 for the same period last year, and this

improved trend is continuing in the second quarter of this vear.

Your group is in a strong financial position and providing no unforeseen circumstances arise your
directors are confident that 1978 will show a healthy increase profits over 1977.

Chairman X
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MACFARLANE GROUP

REPORT OF THE DIRECTORS
for the yesr ended 31st December 1977

Activities ) . .
Macfarlane Group (Clansinan} Limited is the holding company of a group .engaged in the manu-
facture and distribution of packaging, plastics and metallising, specialist printing and office supplies,

Details of the principal subsidiary companies and their activities are set out on page 19,

Turnover and profit o o
Turnover and profit before taxation of the principal activities of the group are as follows .—

1977 19878
Turnover Frofit FTurnover Profit
J ‘ £ £ £ £
Packaging, Printing and Office Supplies 6,170,121 327,201 5,335,636 390838

3,114,263 243,657 2.357,703 231,764
£9,284,374 £570,858 £7,693,339 £622,592

Plastics and Metallising

The value-of the group direct exports was £115,237 (1976 £206,976).

Results

The group profit before taxation was £670,858 (1976 £622,682). Details are contained in the

consolidated profit and loss account on page 8.

Appropriatiotis

An interim dividé\n__d of 1-815p per share ‘was paid to shareholders in Cctober 1977, The directors
now propose a fingl dividend of 2:025p to be paid on 17th May 1978. Together with the associated

_tax credit, the gross equivalents are 2:75p and 3-068p per share, amounting to 5-818p for the year

ended 31st December 1977 (compared with 5-29p for the year ended 21st December 1976),
representing the ma>\<jmum permitted increase under the counter-inflatio : 'vyisiation,
The retained profit fq‘r tha vear amounting to £171,065 will be carried 1.+ .urd in reserves.

Directors

The names of thé‘“dirajfators holding office are set out on page 2.

The interests of darectqrs in office at 31st December 1977 (as defined by the Companies Act1967) in

Macfariane Group (Ciﬂansman) Limited ordinary shares of 25p each were as follows:
) 31.12.77 1.1.77
i or date of
i appointment

if later

N. 8. Macfarlane - . 2
H. R, Macfarlane 1%83)8%% nggggﬂ
J, K. Burton 7500 7.500
C. B. Cruickshank 51,006 51,006
rF\Jf' I\)/ Eterenslon 8000 8,000
. V. L. Barclay—Beneficial interast ' 309
Held as trystee 400'09?. ?88800

A. Reekie (appointed 2.9.77) 3,760 3,760

No changes have occurred in these holdings between 1st January 1978 aad 313t March 1978,

During the year no director had any beneficial ; : - .
A cial interes which the i :
or a subsidiary company was s party, tin any contract to which the holding company
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MACFARLANE GROUP

REPORT OF THE DIRECTORS—continued

Fixed asséts
The movements in fixed assets are set outin note 9 on page 14,

Acquisitions .

During the year the company acquired the whole issuad share capital of A. & W, Fullarton Lid. and
Factory Maintenance Services {Glasgow) Ltd,

" Substantial holding of shares in the campany

The campany has received notification from Scottish Northern Investment Trust Ltd. that at 31st
Décember 1977 they ware the hoiders of 6-68 per cent of the issued share capital.

Other statutory intormation

The average number of persons employed each week by the group during the vear was 766 and
their aggregate remuneration was £2,241,239.

No political or charitab!e donations were made during the year,

Auditors

In accordance with Section 14 of the Companies Act 1976 a resolution proposing the re-appointment
of Messrs Watson & Galburaith, Chartered Accountants, as auditors of the company, will he put to
the annual general meeting,

By order of the hoard

R LR
Secretary

Clansman House
Sutcliffe Road
Glasgow G13 1AH
27st April 1978
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MACFARLANE GROUP

. CONSOLIDATED PROFIT AND LOSS ACCOUNT

for the year ended 31st December 1977

Group turnover

Trading profit
Interest ~n short-term deposits

Profit before taxation
Taxation

Profit after taxation and before extraordinary items
Extraordinary items

Profit after taxation
Dividends

Retained profit

Retained by:

Holding company
Subsidiary companies

Earnings per ordinary share of 25p
Before extraordinary items

Note 1977 1876
£ £
i 9,284,374 7.693,339 |
gt
2 548,413 589,950 @h&

22,446 52,642

570,858 622,692

g N Ay 2 o e e Ty | S

4 158,300 289,123
411,558 333,449
B — 15.432
6 411,558 348,901
7 240,493 206,340
£171,065 £142,561
136,988 115,762
34,077 26,769
£171,0656 £142.,561

8
6.30p 5-56p

i



MACFARLANE GROUP

—
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CONSOLIDATED BALANCE SHEET
as at 31st December 1977

: £ £ £ £
Fixed assets 9 2,291,823 1,816,996
j Current assets
g Stock and work in prograss 1,925,378 1.788,658
g X Debtors 12 1,936,138 1,040,284
Short-term deposits —_ 282,492
Bank halances 26,459 13036450
3,886,973 3.843,085
Current liabilities T T
Creditors 1,816,555 1,85%,74€
Bank overdraft 152,635 £0,%7
- Short-term loan 13 30,000 60,000
! Current taxation 339,084 186,800
Proposed final dividend 129,524 107,340
2,467,798 1,985,899
lLong-term loans 14 44,100 £0,730
2511,898 2,036,020
1,375,075 1,807,958
Net assets of the group 13,666,898 £3,624,952
. Represented by.
o ’Y:;@ Share capital 15 1,599,084 1,500,000
LR Reserves 16 1,562,696 1.687.461
3,181.660 3,187,461
Government grants 166,414 130,732
Deferred taxation 17 318,824 306,759
£3,666,898 £3,624,9°2

Diregior

Director



MAGCFARLANE GROUF
5
4
HOLIMNG COMPANY BALANCE SHEET
1.0 as at %15t December 1977
R
C
5! Note 1977 1976
._.'E | ' £ £ £ £
}’l g ‘ Fixed assets 9 371,746 368,332
» 5 i Investment in subsidiaries 1 2,393,212 1,678,290 *
) :-[ N :
IR Current assets @&“
sef
1 i : Dabtors 12 71,425 47,968
AL - Short-term deposits ' —_ 283,492
Eg”? ‘. 7 “Bank batances 474 207,106
) i {oo 71,899 538,566
S s — —
fi'*‘i-i-’"“ Current liabilities
RS Crsditors 22,308 40,285
e - Bank overdraft 2 509 —
i Current taxation .. 122,438 111,108
vf% . Proposed final dividénd 129 674 107,340
i 302,880 258,721
5 “ijfz’ . —— {230,081) -— 279,835
Hing et —_—
. ? }z ? £2,633,977 £2,226.457
)
il
(]
i Represented by: :
R . . -
L Share capital 16 1,599,064 1,500,000
1il ; { I3 .
.'% Rezarves 16 1,095,899 817,956 63:.-3‘5
; ,” : 2,694,963 2,317,996
FIRIA D H
;-j rff eferred taxation 17 (160.986) (91,539)
;;]. » £2,633,977 £2.226,157
G — —
BT
{04
]i Sy
SR 5
4 f!':)
4. E—
>3 1"‘ S i
dF L@
KL 10 \§ ‘ st
j ! q“ﬁ ;f\w"{/ﬂ ”&s{g{f LA R 5
G Ty .
, L s

t e
w e



MACFARLANE GROCUP

ACCOUNTING POLICIES

Change in accounting policies

Gne change in accounting policies has heen made since last year. The group row accounts for
deferred taxation in accordance with the method preposed in Exposure Draft 19 issued in 1977 by
the U.K: Accounting Standards Committee. The effect of this change has been dealt with as a prior
year adjustment and the corresponding figures for 1976 have been restated on the new basis.

Basis of consotidation

The consolidated accounts include the accounts of the holding company and all its subsidiarjes.
The group balance sheet includes all the assets and liabilities ¢f companies acquired during the
year and the group’sshare of the profits and post-acquisition undistributed reserves, The consalidated
profit and loss account deals with the results for the year of newly acquired subsidiaries but an
appropriate deduction is made from profits to eliminate that part of such results deemed to have
arisen prior to acquisition. The amount by which the consideration paid exceeds the values attributed
to net tangibie ssets of subsidiaries acquired is written off to capitz! reserves.

Depreciation
Heritable property
N depreciation is provided on buildings.

" Plant, vehicles and fittings

Depreciation is on a straight line basis calculaied at annual rates to write off each asset over the

_. period of its estimated useful life. The rate applied to plant and vehictes is 20 per cent and fo fittings
10 per cent. Periodic reviews are made to take into account obsolescence.

Stock and work in progress

Stock and work in progress are consistently valued at the lower of cost and net realisable value.
Such cost ig determined by the first-in first-out method and is stated less any provisions required
for obsolescence. In the case of work in progress and finished goods, cost comprises direct cost
and a proportion of factory overheads.

Debtors

Debtors are stated in the balance sheet after deducting specific provisions for bad and doubtful
debts.

Short-term deposits
Interest on short-term deposits is taken into account on a day-tc day basis,

Government grants

Investment grants and regional development grants receivable on depreciable assets are taken t\o
governmentggrants account and are credited to profit and loss account cver the pen'od of 1!'.3
estimated fifa of the assets to which they relate. Interest relief grants are credited to profit and loss
account in the period in which the revenue expenditure to which they relate is charged.

Deferred taxation
Provision is made at the current rate of corporation tax for:—

(1) relief for increase in stocks:
(2) relief where applicable in respect of advance corporation tax G* dividends
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4 Taxation

RN o

‘ Corparation tax, at 52 pey cant
= Currant

: 7
o WA Doferag
osw ;

Priar yoar adjustments

§ Emramdmaw itemy

Quernprovisian fop Gapital amq Faep duty

3 Profit after taxation

Qaalt with: Ly falding commanty
Retainad by Subsidiany companias

7 Bividands

The cast of the disdidands pakd on iprepased on
the audimany shares fs

Intarion paidl 10w, Qeteber 1977
Squivalent to gross,

E’m@vosedi final for 1977
equivalent to gross

8 Earnings per shara
) The eamings par andinary share ane caleulated o
s ~
&

£311.553 (1976 £333.469).

NOTES ON THE ACCOUNTS——continued

1977 1976

£

98,732 196,799

63716 94120

—— 10
161.848 280910
(2548)  (1,738)

[<}]

FIS8.300 £200.05

I

1977 187
E £
-~ 15437

—

17 e

£ £
74BN Biza0n
HOTT 28,790

E4T1558  £248,907

18977 1878

£ £
Persthnrs
1305 10869 99000
znz:ﬁgfp 2538
2025p 120524 107340
I08Ep 2752
233%  I1EB  £240488 £208.970

n the basis of the weighted average of 6,047,500
hares i fsspa (1976 8.002000) and on earmings after taxation and b

efore extraordinary jtems of

13




MACFARLANE GROUP

NQTES ON THE ACCOUNTS—~cantinuad

-2 L % I ey e e e

S Fixed sssats

The goup Hemwtle Plang, vehiclss
gropetty  and fittings fotal
Coszorvaliason i £ £
AL T8t Jameanye 1977 i 177308 2968826 3,245,817
Assgls of subsidiasy companies roruied VRO 274864 27255
AdETees 116,080 587077 621,273
Misposa’s (2245, (315,001 (517.24D)
At 35t Decomber 1837 E1.287, 050 £2.8005.206 £3.982.905
Degragyan
mt Sgt Jangamy 1987 . 10801 140 @)ﬁ’m 1.4928.831
i T g33els of subaidiane Commpames avguied 7 NAF423 147,780
: Chorae fon year - SIZEE 357632
5! Disasals - 2GR FTT)  (708,771)
; AR Y5t Decsmber 1977 £I95¢8 £1.87050 £1,650 382
Net book walue ac st Decntrhar 1877 E1.268,970 TINZ3TE2 £2.291.82%
Abgasy L5TRAES
AL walyatian Fo3 TR
£1.287.26
Thwp carmpany £ b3 ¢
Gizar ar valagam
At st Sanaany 1977 FHTH0 18285 371,559
Additiemy 2 ERE BING 6,343
Rizpozals woma 8175 1,917
ALt Docamber 1977 EIENIET  £°5.354  £876,511
Depoecianion
At st Jamuay 1377 — o527 3.677
Chasge far yaur —_— 2,503 2,308
Dizpasals — SN (47¢)
At INst Dacembay 1977 T — £4.865 £4,365
Net boolr value at 375t Decemtar 1927 £3I0.a57  E£YTARS  £371,746
S Arcast £3,257
Arvaluadon 251,030
T €200,357

Tlhe maim propertiss are included an the bays of 2 professizceal valuatiyn os ot 31st Decernber 1473
caried aut by James Barr & Son basad on the existing use va'ue of Sie properties ¢ tie group.
fn the opinion of the directors, the existing use value does not differ signifieantly 17om the nook
‘ value at 31st December 1977, ‘

o No provision has been mads tor the tiability to capital gains tax amounting ie total to approx mately
i £95,000 wiich would arise if the group properties were {: ke sold at their respent.re book alues.

| 14




VMIACFARLANE GROU®P
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1 NOTES ON THE ACCOUNTS—continued § ;

f et

!

|

j‘} 10 Contracts Ter capital expenditure

I Contacts for capital expanditure farwdich no provizien has begnmodein Whe aroounts are asimats:

| ﬁ;&%}q&% &g@%ﬁ Ea":g;?ig% é&%ﬁ@@ﬂ@%ﬁm @ﬁé‘@r mﬂ%@ ceRgun) @1{ gmm‘:’a seveivhle @ﬁ@f@!ﬁgg

2 20400, Ir o capital expendie of appeximatsly I200D hes boon auhor

e by the direqtars but mat agaicactad. - srpRKmaely LHE0D hes Hocn euticrized

u i

'ivﬂ* 11 Investment in subsidiaries 1877 1976

i , £ . N

' Shages at ¢ost U.FI8850 1054480
Advances to subsidiaries JEEEED  TENEOY
Dividend. receivaile fram subsidizties AQOOID  TRCO0D

o LEIVIID WAITTED

Amaunts due to suwaldianes TIAINE  NEH 46T

20037202 L1 578280

12 Debtoss

treluded in Jelitacs are leams nade 1O @faans el Extewiives of the grewn wder ThE GO IURe
nusehase soame, The tatal balanee cutetdlieg 2t 2 zn Dovemwbrr 1977 dmewrnicd €40, 587
(1978 £33.857) of which CIA4 (197w TIT.6CD) wid gleiatabie to offtces of the holtmy
OMEANY:

]

13 Shoytzesm loam

Repayabie in Yoo equal snmsl matdinents ab CHROLD Mhe Fral dngtslmess hewy due 1 Moansh
1978, Tine rasql mizeest iy 20 per can alpavq he thipe-mr frn ILomadom st intet-bani: offarcd
%08

14 Long-~tenm loans 1877 e
£ E
(a) Repayable m equal haifyealy insalmznt of £1.715, the fned
MnatalorInt keing duws, i Novemibar 1083, Tho naks i iniest (s _ _
&2 par cent and the faan is Rility apoured awar Hras:talphe Bropenty 19,700 23.13C

(&) Rapagaks im ecunl half-yawly instaiments of £1.340, i Sl
insralmant being due i Angezt 1986, The rate of intewest s
925 ger camt

24, 40G 27,000
£44,700  £50,130

15 Share capital 1937 1‘{1‘6
Autharksed g £
Qrdinary shares of 28 each 2,004, bE:E 2,600.000
Issyed and fully paid

2y Ordinary shares of 25p eacn 1,589,064 1,500,000
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MACFARLANE GRQUP

MOTES ON THE ACCOUNTS—continued

16 Raservas
The greum

At 15t January 1977
Prior year adjustment for clharge in
decounting for dafemnsd toxarian

Opening balance restated

Fremium an issue of shaes
Goodwill ansing from acqusivan of
subsidfany carpanies duning yeae
Retained profin for yaar

At Jtst December 1977

The campany

AL st Jamyany 1974
Piae year adjuatment for ahange 1o
acequnting far defzred taxation

Qnening Ralanes reatated
Freroiurm o ivwue ¢f shires
Retaimad profit fer yeur

At st Recamber 1977

17 Refecrad taxation

AL Teb Saneasy 1977

Priqr year adinstwont fae ehange o aeagunimy far defan

Cpaning balance rstatad
Transfined dusfing year

Al 3ist December 1977

Defemed taxatiaon at 3lsr Deoarrcy 1877 MEFTESETLS

tax deferrad by stack melhef

Advance conparatiomn tax in mazpec) of dindsnds

The potental amaunt of tax defemed kv camtal aliawmanies
£

and other timing ifferences is

16

Sham Cazita! Fatained
Fugslemn Sunpiuses Profit Tow!
£ £ T £
— 468,230 790797 1.209.033
i - HAT8AE8 4 IR g2E
— ABB2TH 12192325 1537 467
140915 —n e 140,215
N EAE) o I5,395)
e - 175.08% 171065
EM@JBH ©  £L0ERT ENEIRERY  £.582526
- 2HT TEN BEDHEDY 773,297
- — /BT 23,778
e DRRERA EHR ) () 17,895
120515 o — TR G5,
- o pRR 136,988
CHDIE  T2HTTH  ETO1400 E£1.035.893
cire Comrany The Group
£ £
47760 7£5,187
B MR S WERT7EY  (4ra428)
(B85, 343,769
(68447} 12,065
£{160.386) £518824
— 479,610
{180,886° (169,968
£4160,955) £3186,824
£45,088 £606,741
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MACFARLANE GROUP

SQURCE AND APPLICATION OF FUMDS
for the year ended 3152 Eacembar 1977

Saqurce

Group piolit before taxatios
Adjusteent not myglving the moyemant of furds
Reovaciation adustad far dispesz] &1 fived asses

Funds ganerated from wading

Funds fraom oiner Sauiees
Proceeds from disposal 6° fixed asasls
Increase in creditars ek fie-aequiitem tanalian Nizkilnes ¢
sulsidiasy eampanies
Government grants

Shanres isauad i pact geagderation far the oo sGom of
sulisidiary companies

Application

Puschase of fixad asses

Gaadwilll enisimg G 2EQUEIINED
Loama-tanm feams sepaid

Shast-tewm laas repaivl

Tax [paid

Dixicdands paid)

Imgreass in deibiars

imcrease im stach and) wionk 1 pregness

Resulting in
Decreas.,. in hank halsroes Tia slhon-term depasits

1977 16786
£ £

70,858 G22.592
UYL R 85,500
BIRETG BIRGAE
168590 R0
#RHTE &14, 205
RETTRS (3L
IBITH -

Y ERERNS T E5T
R Rl CEERE |
FNEB4T -
&5 B0
BRI SO
@ Lzl YA
218,300 T8G,E50
295,842 ZE B4
T3h819 31,918
2157459 14194 5
£:161.1017 £169,4566

17



MACFARLANE GROUP

REPORT OF THE AUDITORS
Ta tha me; wess of Maciarlane Group (Clansman) timited
i our opiviom, hased am aur examinafien and the repwe of the avdaer of a sutsidiary mot sudited
by us, the aceouits set out am pigee 8§ to 17, wiih hove neen mapow ur? ¢ the fustorfes! cost
conventian, tegsthar give a s end frirview o . stote of afichs st Blst Dogow.xer 1977 and of the
rosults and toureg ang appiicavion of furds fiod the yerr ended on that date and ceamply with ¥ -
TCompanies Acts. ‘ “ ’k}t wrf: {?{ﬁ M

‘ N, RIS

Chertermd ATcountants

A Glaagew

3 2t Apelll 1978

ey PR

.

s as o - AL
T T S T I oty
R A S e SR T

wors

T v m kSRRl g
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VIACFARLANE GRQUP

PRINGIPAL SUBSIDIARIES

Company i Activity MManaging Diractor
N. §. Macfadane & Co. Limited NManulzzture of pinted self cdhesive 1. 8. Macfarlene
Glasgow tapas and labels, Distibution ef
: offiee and contraet lusmitue
Qamfall' Mantgomeny & Son Limited  Manulacturs of betls dos nes snd €, B, Crulckshank
Kinkintitfoch pawes. Vaouwm mataising
AL, Lirnlted Manufasturs of thenmomlesic Jo R Duff
- Abendesin mowdings lor peckeying and
inelstial wse
Cyio Cepfgraph Limited Natonal distibution of computar AL J. Nelsom
Glasgovy supplies and offior copying prodorts
Fasuufvarsam S0, Limited Manufactwe of cormputercvppliien, L B, Smith
Glangoww ganbmn papeiS. &nd officn mnacie
tikihoms
Maefaslane Bisinees Tooms Lionted  Maonufyziuwo of business fomms, B ¥, Buston
Glasgomy Statiomeny zad packaging
Senlthy Buathens (Kilmannock) Lionied Colowr printngy amd) dalbal W, IF. Cafms Smlth
Kifmammache spacixists
A, & W, Fullantom Limitad Manufactare ¢f praidng caees and W P Mackiz
Ghasgaw cantama. Storag® and peckaging
Factany Maintemanen Seivizes (Imdtuestoial wmaimtamanon amd J. Welkear
(Glacgaw) Limmited, Clydiathami sanvicing. PLunt memave] U A, J. Mam
Nete:

Al the abave compamies wiich amo registened im Secfend ane whally owned by Macfadane Group
(Clamamamy Lmited ditectly or thraugh its sebsidizmes.

Acquired since Jist Decemiber 1977

C. Wikiiams {(Lvenpoct) & Cao. Marufacture of ubber stamps and S, E. Beddoe
Limited!, Livempaoal mzrking deviess. Engraving and
yitneats enamelling

19
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