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Chairman’s statement

I would lika, as | have in previous years, to start this statement by thanking our
458 1.5t as a matter of routine, but in the conviction that it is upon the efforts of
all our staffthat the prefils reported in these accounts are built,

The results shown in the accounts are commented upon insome detailin the
directors' report. Generally speaking, when viewed against a background of
world recession, currency fluctuations and inparticular the 40% devaluation
of the Nigerian currency I think they should be regarded as satisfactory. The
coming year may not be an eagy one for us, but our brands in the markets in
which we trade are strong, our stafl in the areas which are relatively ne«wv to us
are gaining the experience necessary for success and our balance sheet is
extremely healthy, Itis too early totry to forecast the year's results but it
appears that for the first half-year our profits should not be less than for the
corresponding six months of last year.

On a more personal note this year has seen the retirement of John

Giannopoulos after 43 years of service, of which 33 years were spent in Africa.

John came to Manchester in 1982 aftera very successful career in Africa,

calminating in kis role as chiefexecutive in Nigeria. Both in Africa and the UKhe
-ave sterling service to the group and his wide experience and keen intellect

will be sadly missed by the board We all extend to him and his wife Rania, our

best wishes fer a long and happy retirement.

The announcement was made in October that Anthony Green had been elected
deputy chairman, Anthony, who joined the Sompany in 1975 has gained wide
experience in East and West Africa, South East Asia and the UK and this vell
deserved promotion not only brings younger blood tothe forelront oi the
company but also confirms the family’s continued commitment to tiie group.

Finally, I think the tiine is right to announce thatl shall be retiring from the
company in a year's time, thatis alter the 1893 annual general meeting. By that
lime [ shall be in my 65th year, having been with P2 for 40 years. [ have had the
privilege of serving on tha board for 38 years and {or the past 22 years as
chairman, Needless to say my interast in an. : ommitment to PZ will be utterly
unaffected by my retirement

!
i »
[ ( o .
Y I“l car >

JOHN ZOCHONIS
Chairman
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Paterson Zoclionis plc

Report of the directors

The directors submit their report for the * cat ended 3lstMay 1992, together with the
nalance sheet of the company and the consolidated balance sheet and profit and loss
account of the company and its subsidiaries as on that date.

Profit before taxation, £28.6m showed a 5% increase over the previous year with the
gainin operatiug profits sufficient to cover thé f:111n investment income and a lower
contribution from associated companies. Taxation absorbed broadly the same
percentage of profits as last year and after minority interests and preference dividends
the profit atiributable to crdinary capital amounted to £16.0m against £13.9m in 1991,
Earnings per share increased {rom 32,19pio 33.74p.

The directors are recommending a final dividend of 9.20p per share whichlcgether with
the interim dividend of 2,7Sp gives a total distributionof 1 1.45p, an increase o 10% over

the total of 10.40p last year.

Profits of the Nigerian companies were lower in sterling ierms, following @ 40%
devaluation of the local currency in March 1992. Pressures from inflation and Jiminisned
consumer purchasing power continued but all companies performed weil, maintaining
their volumes and increasing local currency profits, Despite the difficult economic
conditions the Nigerian authorities made signiiicant progress towards selling arrezrs
under rescheduling arrangements with Western export credit agerncies and banks.
Operating profils include £7.3m ( 169:—£2.2m) received pursuant io such arrasdementis
in respect of debts for which provision was made in previous years,

Operations in Kenya and Ghana continued to make good progress and elsevt - in
Africa group profits have benefited from the closure last year of loss making . perae™

In the UK Cussons made modest gatns in turnever and profit which was 2 very
satisfactory performance against the depressed sconomic paskground, and experts
showed further improveraent Minerva, in Greace, agam ach eved higher sales and
sigmificantly higher profus irom edible o sales,

In Austraha the marke! continmed to be xtremely depressed and Cussons dirwellzo
hzltlast yoar's downturn and {0 Qenerato some gains mboth turnover and profits The
factery cxpansion wili o commicgioned next year. Salesin the Souh East Asia
operalions maved ahead but progress 1s slower han hoped for Insom: cares margins
thore are not yet auflicient to never opeTaling costs, but fatre prospeets justly the
aontinued efforts.

The fallin mvestmoens weome compared witl, 1991 resulted from the low=r prevaling
mterent £ 4tor and a reed 10 ke provicwn for the fali m value o certai. equuly ~nd US
a Mar wive otz tont Snen fads were not Sigialicant i torms ol Wlal group mvestiments

Curency tearclation deficils on gverseas net assets F11.Tm{1601 ~£5 in) were deal
vath hough recerver Oftns amount £9 Emrelated to the Nigerian subasihary and
associatod companies followmg the devaluation = ferrens 1o avcve.

Prosont indizabions for the half vear to 30th Nevemnler 1992 are that pre-1ax profits w Wl
b et locs than thos. of the same penod last year
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Puterson Zochani, ple

Results and dividends £000 £000
Prolit attributable to the members of the company a5
shown onpage 8 16,804
Dividends:
Preference: as shown onpage 18 note 11 770

Ordinary:
Imterim at 2.25p (1991—2.13p) 1,068
Proposed final at 8.20p £1991—8.25p) 4,365

5,483

£10,601

-’

Profit retained

Principal activities ™he principal activities ofthe group and ils associated ngmpaniaa are as follows:

Inthe ".ed Kingdom:
The manufacturs of soaps toiletries and household produc’s furhome and export

markets.
The supply of general merchandise 2nd the provigion of industrial supplies ar.d

services principally to group and associated coinpanies,

In Africa:
The manufacture of soaps, detergents, toiletres, rosmetics, pharmaceuticals,
cevfectionery, packaging materials, refrigerators, air conditicrers and sewing
thie ads.
General merchanting.

InGreece.
The processing of edible oils and fats.

In Australia:
Them swiacture of soaps, detergenis and teiletries.

In Incdonesia and Thailand'
The mannfacture of soaps and lojetties.

Furtaer details of these and other group: activities are given onpages 2610 28.
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Directors The pres. n airectors of the company are shown sn page I
4 J. Giennopoutos resigned trom the board of directors on 5th May 1892 onlus
rolirement frem active: service with the group.
The directors retiring by rotation are Mr. A G Kanellis, Mr.J.R. L Leeand
Mr. A Whittaker who, being ehgible, offer theirselves for re-glection

Mrne of the divectors retining by rotahica has a service coniract wh. V1 -Isesnot explre
witlun one yoar, with eitber the company or ény o{1ts subrsidiartes.

Non-erecative directors  Mr LR L.Lee
A former dire tor af Patarson Zechonis (UK ) Lid , Mr.her 103 memb-; of parhament

hotween 1970 and 1922, He held ministe. »il apoontmets inLefence and Employment
aird was latterly Ministor of Tourom.
Appoiated b *he board of Patersan Zochonis ple n 1990,

Mr. 8 W Wiltshura
Wae for many years a director of J. Henry Schreder Wagg & Co Iad,
Appoir td 11 the haa, d of Faterson Zochonis plcin 1885,

— - R T T O T o g S, LR A AT A O TUAET TR TS ST A T ey m A s s Ty =
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Directors’ interests

Other substantial) inleresty

Paterson Zochonis ple

Report of the directors continued

The direqors' interests in the share capital of the company at 315t May 1992 (15t June 1991 or date of
apps'dment iflater) wers as follows:

Ordlnary ‘A ordinary 7} % cumulative 10% curnulstive

Benelicial shares rharos prulorance shares »ulurence sharet
] E. Zochauis 2,784,845 2,784.8245 3,211,729 3,211,729 18,135 9,168 100 100
A ). Green 11,048 17,048 26,666 25,566 a7l 871 -— —_
G. A Loupos 136,710 138,710 34,768 41,060 100 100 fao 100
P. Glouras 15,000 15,000 9,801 2801 — - - -
C. N. Green 18,580 16,580 13,1886 13,185 870 879 — -
K. Merben 1,000 1,009 -— — —_ o —_ —
A.G Kanelis 69,530 59,530 - - — —_ 160 162
J.R L. Les 23,700 23,700 6,800 8,800 —_— - -
L. Loudiadis 30,000 30,000 19,841 19,641 — — - —
A, Whittaker 45 45 8],426 2,436 —_ - 160 160
5 W, Wilthire — —_ 1,000 1,300 — — — —
Total 3,204,458 3,204,458 3,336,704 3,33 .04 21,006 21,056 400 <80
Won-benaficlal
]. B. Zochonis 4,251,230 4,253,000 206.27¢ 209,765 - - —_ 1.G84
A.}.Graen — - 15,000 15,G00 — — e —_
G. A. Loupos 4,381,800 4,391.800 438,801 439,801 4,673 4,673 371,417 31417
2. N, Green — —_— 15,000 15.000 — e _— -
A G.Kanellis — — 90,400 84,160 - —_ — —_—
J.R.L Len 1,050 1,050 —_ —~—— s _ 105 105
A. Whittaker 5,758,403 5,789,753 705,724 702,910 1,004 1.0vs 1,348 8432
Sub-total 14,400,502 14,405,603 1,472,304 1,486,676 5,677 5877 44,870 47 086
Lessduplication

(set nota) 8,602,600 8,£04.250 517,988 515,144 — —_ — 1.G24
Fonal 5,898,003 590! 333 054,346 o8l.538 5,677 5.677 4¢,B70 45 984

Diroctors’ iv, srests at 16th Osteber 19823 were unchanyged cxcept for k2 following:

Ordirary ‘At ardinary 7;%% cumulaiive 10% rumulative

Non-beneficial shatos atites pteloience shares prelerence thares
1 B Zorhant 4,283,280 206,279 _— —
A ] Giosn 1,908,200 1,881,425 3,000 —
G N Green 589,645 848,210 1,000 —_
Subtet 7,262,105 3,036,933 4,000 —_—
Leasduphicntion

foee Loto) 068,045 848,218 1,000 -—
Toral 6,252,540 2,087,714 3,000 —

a0 Gopton ef ho dusasars pan benelmalniorenss apg-car mare S vnee whore such igoais are
o-tustend Tha totals Jhiow the tolalantctest: oo direstors exel vicoythe dupheaten

Tha repoteripectdimg the diwentors interests wall be epen for mcpesiionat the annual gencrat meeting

Lo daectarhad any benchisialintorest duning tho yoarin sharta or debentures of any subsidary eompany

Taere wet 1 ro esntracts of siguiloanco subowting Auntdg of at the ond ofthe finanez] year wiath the comrany of
iy chig subadiien it whish adyprestor ef the company was maonally interested

The rencter mantanes by the company underS en 21t olthe Oongpanies Acy 14ED discleced the
fol e terentg inthe vetn 1 shoren of sha eompany held s 16th O eber 1897

Namberc!
Yoty thaten 5
MNorwich Lmen Land Maragers Ly 1,200,800 4.91
Pareraan Zochats Provedent Truot Ltd 900,996 3.69
Phillipe & Drow Fund Maragemont Lid 752,931 3es
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Paterson Zochenis ple

shareholders' approval is being sought at the annual general meeting to renew the
eneral authority for the company to make market purchases of its wn ordinary and

‘A' (non-voting) ordinary shares for cancellation.

Tha renewed authority, in respect of approximately 10% ofthe company's issued
ordinary and ‘A’ {non-voting) ordinary share capital, would run until the conclusion of the
1993 annual general meeting.

rhere is no present intention to purchase shares and, if granted, the authority would enly
be exercised if an improvement in earnings per share was expected to result.

Special business atthe
annual general meeting

Expenditure on tangible fixed assets by the group and its principal associated
companies during the year amounted to some £1 2 million mainly in respect ofincreases

in manufacturing and distribution facilities.
Details of movements of group tangible fixed assets are giveninnocte 13,

Tangible fiscd assets

Charitable centributions in the United Kingdom during the year amounted to £50,000

Poiitical and charitable
(1981—£58,000). No political contributions were: made (1991-—Nil).

contributions

The group maintains inhousa faci’ities for research and development in the United
FKingdom, West Africa and Australia; in addition, research and development is sub-
contracted to approved exiernal organisations, l such expenditure is charged against

profits in the year in which it is incurred.

Research and
development

Employment of disabled  During the year the greup has maintajned its policy oi providing equal opportunity for
persons {he appropriate employment, training and development of disabled employees.

Employee information The groun recognises the benefits of keeping employees infermed of the progress of
the business and of involving theanin thair company's performance. The «hods of
azpieyine such involvement are different in each company and country and have been
developed over the years by local management working with local employees in ways
which suit their particular needs and environment, with the active encouragement of the

parent orgamsation.

The auditers Toucha Ross & Co. have signified their witlingness to continue in office and

Auditors
a resolution for their re-appointment wiltbe: proposed atthe annual general meetng

Income an Corporation  The company doegnotcome within the elose company provisions of the Income and
Tares Act 1988 Covparation Taxes Acl 1988

By order of the board ol dirgelors
\JJ(. 2 g &a’ﬁ -
TFG rIAR ISON—8ecretuty

~0th Ontober 1922
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Payerson Zochonis plc

Consolidated profit and loss account

Year to 31st May 1992
Notgs 1962 1961
£000 £000 600
Turnover 1 227,288 215,138
Cost of sales 153,622 149,819
Gross profit 73,666 65,286
Selling & distribution expenses 35,815
Adrinistrative expenses 21.862
e 51,477 55,504
Operating profit 2 156,189 9,852
Share of profits of associated
companies 2,717
investment income L] 13,275
Interest payable 8 (5,536)
s 10,456 15,515
Profit on oxdinary activities before
taxation 1 26,645 25,387
Taxation or profit oa ordinary
activities T 9,501 8,850
Profit on ordinary activities
after taxation 17,144 16,417
Munority interests 340 37z
Pzofit balore extraordinary items 16,804 16,043
Extraordinary items g — 1,337
Prolit for the financlal year
attributable to tho members
of the company 9,10 16,804 14 708
Dividends on preference capital 1 770 710
Profit attributaisle o ordinary
capial 16,034 13 93
Divicionds on ordinary capitat il 5,433 4.834
Profit for the financlal year retained as £10,601 £o.002
Earnings per ordinary share 12 33.79p 32 18p

L4 svomenlo en reserves ate belout i note 23 on pageth
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31sf May 1992

The group Parent company
Notss 1992 1981 1992 1981
£000 £000 £000 £000
Fixed assets
Tangible assets 13 £9,838 £9,980 2,518 2,542
Investments;

' Subsidiary companies 14 — - 66,015 65,482
Associated companies 15 9,355 15,984 1,652 1,552
Other investmenis 16 148 207 148 207

69,138 76,171 70,293 69,783
Current assets
Stocks 17 39,288 38,897 w—— -
Debtors i8 37,747 37,352 8,427 6,254
Investments 19 157,848 152,509 29,289 22.201
Cash at hank and in hand 4,981 3,707 100 1,368
239,934 232,465 37,816 28,825
Creditors (due within ona year)
Bank loans and overdraits (47,848) (48,403) (7,356) —
Others a0 (61,888) (61,328) (18,382) {18,528,
Net current assets 130,199 127,753 11,018 11,297
Total assets 1ess current liabilities 199,337  203,8C4 81,371 81,0805
Creditors (duc after onie year)
Bankloans 2l (157) (5) — —_
Others 21 {3,636) (3.698) — —_
Provisions for liabilities and
charges 22 (5,648) {6,187) {1,874) (1, 7735
£189,886 £194,014 £79,497  £79.307
Capital and reserves
Called up share capital
Ordinary 24 4,744 4,744 4,744 4,744
Prafercnce 24 1,898 7,588 7,888 7.858
12,642 12,6428 12,642 12.642
Resarves
Rovaluation reserve 4] 17,007 24.478 1,336 1318
QOtherreserves 25 1,964 2040 80 124
Profit and loss accouid 28 158,387 148,825 65,457 85.222
174,388 IT77.343 66,855 88 66&
Minority intora-ts 2,896 4,628 — —
} f £189,896 L1B4.014 £78,497 £79.307
¥ . ! f.
Approved by the boary u!d}*rcc org f g ey
, AN
JOHN ZOCHONIE -4 e
A L 4 e pu———
G LOUPOS - (.4 At 25X
L g
20th October 19%2




Paterson Zachenis plc

Group cash flow statement
Year to 31st May 992

Notes 1992 1991
£000 D00 £000Q £6C0

Net cash inflow from operating
activities {n 15,513 12,089

Returns on investments and
servicing of finance
Investment income received 13,538 17370
Interest paid ({5,668) {7.532)
Dividends received from associated
company 730 1,263
Dividends paid to PZ ple shareholders (5,752} {5,301}
Dividencts paid 1o minority shareholders
in subsidiary companies (32} {60}
Net castiinflow from returns on
investments and servicing of finance 2,816 5139

Taxation
UK. Corporation tax paid (3,205) {(4.237)
Overseas tax paid {3.473) {4.828)

Tax paid (8,678) (4.083)

Investing activities
Payments to acepure tangilsle fixed agsets (11,478) (9.916)
Receipts from sales of tangible lixed assets 685 490

—r —— v T2 om e

Net cagh outflow from mvesting aotivities {10,783} {9,408)
Net cash inflow / {outflow) before
financing 858 {E3h

Financing
Medium ermloans repad (V) — 2%
New modmm tetm loans 17} 157 -
Minerity share capial in new oubsidiary [v) - 29

Netcashinfiow [rom hnancmg 157 6

Incroase / (decrease) incash and
cash egquivalonts (1 £1,018 £,245)

H




Paterson Zochonis ple

Notes on the group cash flow statement

vt

1831
£060

9,852
8,213
(185)
456
(2.459)
(2,645)
2 204
(1,337

£12,049

112,388

(645)
1,125
(25}

1982
£000
(i) Reconciliation of operating profit to net cashinflow
frorn operatling activities
Operating profit 16,189
Depreciation and adjustments on dispesals 5,286
Release from reserves ondisposal of fixed assets (81}
Written off lixed asset Investments 89
Provisions charged 88
Stocks, increase (4,360)
Debtors, increase (3,865)
Creditors, increase 2,197
Extraordinary items -
Net cash inflow from eperating activities £15,813
(i) Analysis of changes in cash and cash equivalents
during theyear
Balancu sheet at 31st May 1891 (note (iii))
Increase f (decrease) in cash and cash equiv « 4, belcre adjustments for
the effect of foreign exchange rate changos 1,015
£ffect of forvign exchange rate changes 1,260
Medium term loans reclassified (note (iv}) (5)
Balance sheat at 31ct May 1992 (note {in)) £115,083
(iil) Analysis of the balances of cash and cash equivalents
as shown in the balance sheet
1992 1a9]
£000 £000
Current asset investinonts 167,848 152.509
Cash at hank and i hand 4 983 3,707
Bank: loans and everdraftaunder one year (47,846) {43,403y

v iy ga TR

£118,083  L112813

£112.813

Change
in year
£000
5,439
1,274
(4,443)

£2,270

15831 1880

ECT0 £000

Current asoet nveniments 153.5(&‘3 153,818

Cash & bank and in hanel 3,707 3,300
RHank loana and ovordrafa under one year (4’% 40'%) (45 261}

P i

El 1a 813 W B )

CLaage
myear
0eo
(1,309
(1833
1,588

e Te

£428
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Paterson Zoghonis ple

Notes on the group cash flow statement

continued

Movement of medium texrm loans during the year

Balance at 31st May 1891

Effect of foraign exchang. rate changes

Loans repaid during the year

Loans reclaasified as being under one year at the balance sheet date
Wew loans taken out during the year

Balance at 31st May 1992

Movement of minoiity interests during the year

Balance at 31st May 1981

Effact of foreign exchange rate changes

Profit after tax

Dividends paid and payabla to minority shareholders
Minonty share in new subsidiary

Balance at 3lat May 1992

1882 1851
£000 200D
5 59
- ]
- (28
(53 (25)
157 —
£157 5
4,029 4,240
(1,413) {681y
340 374
(60} {72}
- 29
£4,896 £4,029
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Profit on ordinary
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Paterson Zochonis ple

Basis of accounting

Associated companies

Statement of accounting policies

The accounts have been prepared in accordance with applicable accounting standards
under the historical cost convention medified to include the periodic revaluation of
properties.

(a) The consolidated accounts incorporate the accounts of Paterson Zochonis ple and all
its su. sidiaries. Where approp:iate the accounts of overseas subsidiaries are “iasted
to conform to the group's accounting policies. No credit is teken for the group's share of
profits on intra~-group sales of goods or onsales to associated companies until such
goods have been sold to third parties.

(b} The total profits or losses of subsidiaries are included in the consolidated profit and
loss account and the proportion of profit or loss after taxation applicable to minorty
interests in subsidiaries is deducted inarriving at the profit atiributable to the
shareholders of Paterson Zochonis ple. Extracrdinary items and riovemet.is in reserves
are shown net of tax and of minorily interests where approrriate.

(¢) The total assets and liabilities of supsidiary companies ave included in the
consolidated balance sheet and the interests of minority shareholders in the net assets f
subsidiaries are stated separately.

(d) The accounts of all subsidiary companies wherever possible are made up to
31st May annually.

(e) Goodwill including that arising on consolidation is set off against reserves in the year
of acquisition,

(0 The results of subsidiary companies acquired during the yeat are included from the
affective date ol acquisiticn.

are included in the Lonsolida*2d balance she.et at group interest in the net tangible assets
on the basis of aceounts made up to 31st May annually and the group's share of profits is
included in the consotidated profit andloss account.

used to translate overseas pr fits and currency assets and liabilities (other than shares
held by the parent company in overseas companies) are the rates ruling at the balance
sheet date.

Currency go* - nelosses are inclucled in operating prolfit or investment income as
approprinte  ..eptthatthe dilference arisingon the re-translation of the group's share,
atthe eginning of the year, of the ne asseis of overseas subsidiaries, associated
cornpanies ¢ind brarches is treated as a movement inreserves,

represents the amount derived from sales of goods and sarvices, including interest
receivable on sales on extended credit, 10 external customers of the group and to
associated companies to the extent that the goods have been sold 1o third parties.

for the year is arrived at afier charging or crediting all operaling expenditure and
revenne, whether nermal or exeoptional, including interest payable and receivable.
Material iteras i ut fall outside the ordinary activiies of the group are dealt with as
extranrdinary items

13
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Tangible fixed assets
and depreciation

Stocks

Investment income

Researcnh and
development

Pensiens and retirement
benefits

Taxation and deferred
taxation

14

Patgrson Zochonis ple

Statement of accounting policies

continued

Tangible fixed assels are stated at cest ab valuation,

In the sase of leasehold propertiet 1eases which atthe palance sheet date have moie
ihan 50 yeara to Tun, inclusive of Aptids exereisable by the group, are designated as
long leasgholds.

Depreciation is provided annua'ly, maay ona straight line basis. The rates used,

which are expected to write off the assels over tneir anticipated useful lives, arel
Freeholdland Nil
Freehold buildings at rates niot less than 2%
Leasshold land and buildings «i rates which will reduce the book value to nilonor
before the termination of {he leases, inclusive of options axercis. ple by the group.

with a minimum of

plant and machinery not less than 10%
Fittings, fixtures, vehicles not less than 20%

In the case of major projects depreciation is provided [rom the date the project in
question is brought into use,

are stated at the lower of cost and estimated net reslisable value. Cast inthe case of the
manufacturing subsidiaries includes an appropriate addition fox manufacturing
overheads.

also takes account of profit ar loss on redemption of sale of current asset investments.

expenditure is charged against profits in the year in-wshich it is incurred.

The gioup operales ratirement benefit schemes in the United Kingdom and for most
oversead countries in whichit carries on business. Those in the United Kingdom are
defined benefit schemes; overseas schemes vary in detail depending on local practice.

The cost of providing relirement pensions and related benefits is charged to the profit
and loss account over the periods Weaefning fromthe employees’ services. The
difference batween the charge to e profit and loss account and the contributions paid
tothe schenes is reflected in the balance sheetin either creditors or provisions

Taxalion iz compute( ateurrent rates on the profit for the year. No provisionis made for
any addhtional taxation which may anse 2unibe undistnpuied recerves of overseas
subsicharies anrd assoclaled companies, unless it is foreseen that they are hkely & be
cigtiibuted.

Deferred taxation is provided pxaept whore there s reasonable propamuty that such
taxa‘on il not hecome payakle mtae foresenar 2 fulure. Referre trvation 1akes
accountof,

fo) tha aghimated taxation 1 biliy wiieh vealt anise were the tangible fixed assets wohe
romised at their netbook values at the balance sheet date

{b) taxal onon yer-company prefus on steck elinunated on cons olidation and other
tming ddisranzes

(¢} pdvance corpordiion tax deduchible from future Umted Kigdom taxation

e aemes e pg e w et T EL WWOR T Rl - sme-mT i 4 e
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1 Segmental reporting

Patersan Zochonis ple

Wotes on the accounts

Third party Profit Net assets
furnover beforelax
1992 1591 1982 1a9el 1802 1091
£000 £000 £000 £000 £000 £0GO
Classes of business
Personal & hoausahol
Group companies 178,258 164,517 10,308 5,595 55,028 48,888
Share of associatad companic s 2,510 4,072 7,941 13,270
14,870 9,667 63,026 52,168
Foad,
Group companies 33,023 30,200 3,059 1,95 7.838 6,285
Refrigerators and thers
Group companies 15,966 20,449 2,823 2,252 1,784 13.548
Share of as. aciated vorananies 147 a2 1,304 2,704
2672 2.354 3,148 1§,252
£327,288 £215,1€€ 14,906 14,016 79,803 £4.708
Invesiment income / investments 13,215 18,234 158,096 152,716
Interest payabla/ overdralts &loani {8,536) (5.883) {48,003) (43,408}
£26,645 125 367 £189,808 £L54.014
et aromma
Geocgraphical areas ~ by origin
Parent & subgrifaries
United Kingdom 127,589 1167299 9,213 4472 18,638 15216
Europe 83,136 20,869 4,173 3,328 14,138 11,174
Nigeria 8,085 11410 1,570 1,672 4,823 T84%
Other Alrica 14,085 15510 1,088 227 6,635 g8l
Auaralin 32,873 25,058 1,293 E28 16,775 15,984
Other aretn 11,430 9,890 945) (R} 2,688 5TE3
227,288 215188 16,188 0882 70,448 £RT22
Share ol associated companies
Nigeria 2,117 4.164 £,358 15074
e e e o —— gl i & T i . 22 A
£227,268  S3MHIBE 18,506 14018 79,803 FaI0%
Inveataent incama Finvestments 13,218 18 534 158,086 120 P
tnterast pagable foverdrat 3 & loang {3.836) £6 B8 (18,003} {43 408)
e aa P IR S
129,645 oneeT 2169896  E1R4 QN
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1 Segmental reporting
confinued

2 Gperating profi

3 Staff numbers and costs

16

Paterson Zochonds ple

Notes on the accournits continued

Thizd party Intor-sogment Total
furnover turnover turnover
ieas 159) 1992 1291 1892 1ea.
£040n £000 £000 5000 £000 48
Turnover - by origin
Uniiod Kingdom 127,588 118,299 26,354 17,991 163,983 $36,2680
Europe 33,138 30,869 7,978 11,485 41,111 48,254
Nigeria 8,288 11,410 — —_— 3,285 11,410
Other Africa 14,088 15,510 89 193 14,174 15,703
Ausiralia 32,673 29,088 — 141 32,573 29,228
C...er argas 11,820 4.990 iz8 204 11,748 10,194
£227,288  £215,166 £34,585 £30,014 £251,874 £245,180
Third paity
turnoval
1902 1991
£000 £Q0G
Turnover - by destination
United Kingdom 66,506 60,755
Eurcpe 38,801 33,565
Nigeria 69,686 62,458
Other Aflrica 14,033 15,602
Auvgiralia 32 609 25,140
Othor arpag 15,811 13,626
£227,7288 £215,166
1882 193]
£000 L300
1s aler charging * (crading) .
Depreciation 5,55, 5028
Profit ondiaposals {256%y {03
Hira of plant and mochinery 223 3.3
Research and dovelepraent 2,884 2B42
Audit fees 327 364
Pentalincomo (308) £S5
Excephional tems:
Rozo Jory »f proviously providod deb s a2iudmg reloedanteres! (7.265) {0 aif
Number Thentes
Tt aserage number eiployed by the greup,
including diregtara, Witten edch saegety wWag
Prodaction 2.279 oAl
Sailne .4 dumnbutior 785 TEG
Ad-unictratton 804 EGT
3,868 e
The costs maurted tnresre s o thaabove wore £000 (A
Waggeg and salanes 27,152 22833
Savialgewtity and other cacty 2,843 27el
Ponotan adatn 1114 11w
£30,824 §23453

Further tnlot-2atran on Reasion 20615 i iven mesto 27

-—




Patarson Zochonis plc

4 Direciors’and 1992 1681

employees’ emoluments £000 £000
Directors’ amoluments for managemen including

pensiott and life assurance promiums 1,288 I,184

Pension and other payments for former directors lo 16

Emolumens axcluding pension and lifa assurancé premiums of the directors Of Paterson Zochonis plo and of
employees of Patarson Zochonis ple and ita sukansaries who earnod more than £30,000 10 the year and whose
chties were whoily or mamly diacharged inthe United Kirgdom fell withir the ranges Lidizated ba'ow:
1892 1991
Divectors Employaes

£10,001 16 £15,000

Directors Employees
2

£30,001to £35.060 28 a1
£35,001 10 R40,000 20 g
240,001 to 245,000 ] 5
£45,001 10 £50,000 8 3
L50,001 10 £65,000 3 1
£55,001 to £30,000 1 1
£BOLOL 10 £65.000 1
£05,001t0 £70,000 1 1
Y0001 t0 £75,000 H 1
£75,001t0 £80,000 1 1
£60,001 10 £685,000 2
£85,001 0 £90,000 i
£00.001 1o £95,000 2
£100,00! 10 £108,000 1
£105,001 1o £110,000 1
£110,00] 10 £115,000 | |
£120,001 10 £125,000 2 2
£1253.00) v £130,000 i
2135001 0 £140.6u0 2
The above tabie includes the follovring )
Chairmiin £04,942 £85,525 .
Highest pa-d direviar £138,214 £125.013
)
5 Investmen! incoma 1902 1531
£000 £6500 i
C .crent ageal snvesiment meomoe .
Listed savesiments 4,832 & 825 {
Unlisted investmonts 11 46
Doposit intarest 10,0631 13 146 .
Fixed assetisvestment incon.e !
Ligtod mvesimenis 81 162 1
U mted imvastments 13 27
Armounts writton olf fnvostmnts (1,831 AL *

AT am 2y [

£13,278 L3 235

LS

—

Duvidends from ltnted assaciuted componios ot ET30.000 paloi=L1 pH2.650: ¥

ace excluded Tho grevp chare ofpraf ta of suck TOMPIRO s e dea oot i

actounts M

& Interest payable Bank leans and evardrang £5,526 i5ges 1
i

Ctmaa Dy eEEEADD




7 Taxation on profit on
ordinary activities

8 Extracrdinary items

9 Profit atiributable to
the members

10 Profit of the parent
company

11 Dividends

12 Earnings per ordinary
share
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Paterson Zochonis ple

Notes on the accounts continved

1992 1851

£000 2850

United ¥Kingdom corperaiontax at 33.0% (1991—33.8%0) 5,578 5.G09
Less: Double tax relief 617 28
4,961 4,281

COverseas t2axation 3,429 3643
Deferred taxation 156 {6358)
8,546 1.268

Brior year taxation —~ 246
Prior year deferred taxation 66 43
8,812 7.561

Asggociated companies taxatjon 833 1,383
£9,501 £8 3837

HMata: Taxation has been affected by gains of £303 000
(1991—£360,000) not subject to taxation.

Extraordinary items, in 1991, £1,337,000, represenied the closure costs of the companies it thelvory Coast,
Senegal and the Central Africa Republic. Mo taxation rehef was available onthe lossesand no mnority
interants arose

Included inthe above was extraordinary depreciation ol £1,267,000

Tha profita of the Iisted associled company snd its cubsidlaries in Migena ke account of provisions for
claims by group companies for intzrost, technical fees and royalties which are unpard,

Due toihe operation of exchange control restiichens and the degree of uncentainiy relating tothe nems
conzerned the directora conslder that they should niot he recogntsed in the group’s operating profit untl
rezeed By virtue of tho provisions of Statement of Standard Acccuntng Practice No 1 only published
finaticial mlot raation may be disclased concermng agscociated campanies which are listed on 1 recognized
slock exchange Shouldthe full amount providedto date prove ullimately riot to e payable, the eswmated net
elfoct on the copschdatod accounis in the year when that gutcome wasg established viould be o narrencethe
group profit attribulableto membors ofthe company by approxmately £3, 109,000 (1891—£4 ECO.CL0

Az permitted by secifon 230 of ke Companies Act 1985 as amended the Company hasnotgresented a
separate profitand less aceount Tha profn attributabla tothe members dealt with in the enesunts ofike parent
cotnpany is £6,426,000 (1881--£6,052 G20

1892 FREEN
£000 L
Dividends on preference copnat
7i¢, cumuiative preference shares 59 £
107 curnulative preference shares 711 Tl
£770 iy
Dividends on erdinary ant *A* ordimary Gapuial
Interim al 2 28p per chare {18912 15p) 1,066 1.020
Propooed hnal at 9 20p per share payable 7th December 1992 {16918 CEp 4,386 3834
£5,433 £4.934
Total duvicdends £§,203 £8.704

Tha calcuiation i3 haged on 16,034,000 (1001~ £18.272.010) beng the profitafter deducung taxalion,
minority intereats and preference diidends bt Bbelore entracgdu:ary stems and on 47,444,568 ordinary and
'A* otelinary shares in iggus. throughont the two years.




13 Tangible {ixed agseats

Paterson Zochonis ple

The gyoup

Cost or valuation

At3latMay 1991

Currency transiation differencos
Additions

Disposals

Reclagsificalions

Deficit on revaluation

At31g May 1992

Depreciation

At3latMay 1981

Currency translation differences
Charge for the year

Disposals

Writtan back on revaluation

At21st May 1892

Net book values
JistMay 1992

JlatMay 193]

Paront company

Coat or valualion

Atdlst May 159}

Currengy tranalation difierences
Addwions

Drapasals

Reclaasihcations

AL 3ot kay 1882
Repraciation

At 3lst Moy 1861
Charge for the yeoar
Dizpoaals

At Mat Moy 1002
Not book values

At May 1902

3lathiny 1601

Fittings, Aissetsin
Land and Plant and fixtures, course of
buildings  machinery vehicles construction Total
£000 £000 £00Q £000 £000
37,477 39,145 8,760 6,108 80,490
(2,831) {2,403) (222) (435) (5.991)
85§ 2,308 2,708 5,868 11,418
8y (429) (1,428) — (1.841)
4,712 3.807 ag {8,608) e
{2,179) —_ -_— _— (2,178)
£37,588 £42,426 £8,018 £1,933 £91,887
2,834 22,188 5,780 —_ 30,510
(183) (1,43%) (138) — (1,7863)
630 3,36t 1,580 —_ 5,551
{6) (393) {1.122) — (1,621)
(585) — —_ — (658)
£2.410 £23,720 £6,092 — £32,222
£35,178 £18,708 £3,818 £1,833 £56,635
£34,943 £16,958 £2,870 £5,108 £59,880
2,648 -— 4 13 2,563
36 — — — 36
ga — — — 82
{81) - 4) — (83)
13 — - (13) —
£2,008 — — — £2,603
17 — 4 —— 21
11 - — — B
— — ey _— )
£28 - - — £28
£2,528 - — -_— £2,578
L2629 -~ _— £13 £2,542

Wauh the excopten ol the Austrahan propertey, fand and buildings are atvaluation as at 21st May 1988 with
subseuent ndditons ot eost. Under a requirement of Ausitahan corporations law the properties it that
countey meluded abave were revalued at 3lstMay 1932 This valuation was made by professicnal valuers en

the basis of epon market value subject to masting use

Allother tangible fixed agselz are stated at cost,



13 Tangible fixed assets
continued

14 Subsidiary companies

80

Paterson Zochonis ple

Notes on the accounts continued

Liand and buildings

Costor valuation
Freehold land
Freehold buildings
Short leasehold

Recumulated depraciation
Freehold buildings
Shart leaseheld

Land and buildings at coat or valuanon, are stated:

Al open market valuation 1989
Atopeninarket valuation 1062
Atcost

Ifstated under historical cost principlesthe
comparable amouma for the tolal of land and
buildings would be;

Cost

Accumulated depreciation

Historical cost net value

Future capital expenditure

Commitments placed atyearend
Authenged but notcommitted

Paront company

Atcost:

At 31at May 1581
Additions during the year
Repaid during the year

At 3ot May 1992

Provisions

At 31st May 1981

Provided n year

At 315t May 1992
Netbookvalue 31st May 1892

Met book valuo 3ist May 1961

Detmls of principal group companies are mvenin note 30

The group Parent company

1982 1991 1992 1991
£000 £000 £000 £000
15,579 18,013 2,064 2.115
17,216 12,862 542 431
4,793 6,572 — -—
£32,688 £37,477 £2,806 £2.546
1,808 1,858 28 17
601 516 — -
£z2410 £2,534 £28 £17
24,665 28,256 2,458 2448
10,493 —_ —_ —
2,430 2,283 150 48
£37,688 £37.477 £2,606 £2.548
24,179 18,584 842 731
6,577 6,310 412 284
£17,602 513274 £430 £337
£6,503 £2,800 —_ -
£3,024 £16,513 — -—
Shares Loans Total

£000 £0G0 £000

79,855 1,869 81,724

2,152 —_ 2,182
— {469) (469)

£82,007 £1,400 £83,407

16,242 _— 15,242

1,182 ~— 1,150

£17,392 - £11,392

£64,615 £1,400 E6B,015

£63,613 £1,889 £65,482




15 Associated companies

16 Other fixed asset
investments

Paterson Zochenis ple

The group Parent

company

Costof Sharoof Costol

sharos TEBOKYOS Total shares

£000 £000 £000 £000

At Jist May 1881 1,852 14,432 15,984 1,682
Currency translation differerces — (7,980) (7,980) -
Share of retained prolits — 1,353 1,353 -
Release to profit and loss account of gains realised — (2) 2) —_
Ar3lat May 1882 §1,5582 £7,803 £8,358 £1,582

(a) The above details concernthe associated company listed ontha Nigerian stock exchange. The market
value ofthe group's holding of shares in that company at 31st May 1992 was £12,509,000

(1081—£16,125,000).

If the shares in the Isied assoclated company had been realised at 315t May 1992 at market value, there
would have been a lability to taxation on capital gaing estimated at £2,483,000 {1691—£3,182,60G5 all of

waich relates 1o the parent company.
(b} Further details of the associated companies are givenn nole 28.

Listed Unlisted
investments investments Total
£000 £000 £000

The group and paront company
A cosy,
A.31stMay 1991 and 3ist May 1892 £48 £308 £857
Drovisions;
At31stMay 1991 — 150 150
Proviged in year —_ 59 59
At3lst May 1992 — £208 2209
Net bool valuen
At3lat May 1002 £48 £100 £148
M3lat May 1951 £48 £189 £207
Market value of listed investmens:
Laatad othor than mihe United Kingdom
At3lstMay 1992 £1,136
M 3lat May 1651 £1,581

Ifthe shares in the Iisted investments hod heen realised at 31st May 1082 avmarke? value, there would have
boona liability to taxatioh on capital gams estimated at £225,000 (1861—£31 7,000} all of which relatesio the

parant company.

Detalla of the company where the Jroup nvestment representy more than 107 o of the iooued share capital are

giveninnote 29,

2l



18 Current asset
investments

Paterson Zochonis Ac

Notes on the accounts continued

Raw mpaterfala and consumables
Work in progress
Finished gooda and goods for resale

The estimated raplacement cost of the above stocks

ia not materially different from the values shown

Trade debtors

Amounts owed by group companies
Amounms owed by assoclated companies
United Xingdom tax recoverable
Ovelseas lax tecoverable

Other debiors, including deposits
Prepayments and accrued income
Deforred taxation (note 22)

Included above, but falling due after more than
one year:

Trado debiors

Amounta owed by group compantes

Overseas lag recoverabla

Other cebtors

Prepayments and acerued incotme

Doferred faxatfon (nole 22)

At contleas amounts wntten off:

Ligted intho United Kingdom
Ltated clzewhere

IInlinted
Dapeano

Narkat value of inted Investments

Lagted n tho United Kingdom
Listed elsowhers

The group
1882 199}
£000 £000
20,703 20,477
2,138 2,208
16,420 16,218
£39,268 £36,897
18,469 11,850
814 2,187
3 3587
€82 801
11,0486 12 453
5,743 3,664
£31,747 £37.3%2
8 4
447 6§74
Bi4 327
9 11
£975 £860
52,655 43418
32,387 23808
85,052 12,021
5,337 3888
67,689 T8.4E70
£157,948 LIS2ECS

54,075
34,308

£88,384

494095
85873

£74,658

Parent company
1982 eI
£000 e
6,010 2,428
808 2iTe
470 -,
24 LE
1,115 1£57
£8,427 £5 254
—_ 518
1,115 13757
£1,118 £l €8
11,859 5 TES
10,634 g &8k
22,593 1€ 237
5,335 F R
1.361 gl
£29,289 2e s
13,182 TR
12,372 1026k
225,564 PR poR vk

It the bisted invostments had been realised nt 310t May 1992 at market value, there would have legn a hakalny
1o lncaton estimated ot £64,000 (1901 —E45.000) none of which relates to the parent gompany

{1001.-£20,620)

E L T e et B ke ke i antas o 5 gy . s P achagansin 4 st KNOARA
i



20 Creditors—due within
one year

21 Creditors—due after
cne year

22 Provisions for liabilities
and charges

Puterson Zochonis ple

Others

Trade creditors

Bills of exchiange payable

Amcunts vwed to group companies
Amounts owed 10 asscaizled compat. es
United Kingdom corporation 1ay,
Oversgas income tax

Other 1ax and gocial security
Other creditora

Accruals and deferred income
Proposed dividends

Bank loans

Bank loans, due after one year, are repayabie;
Betweaen one and two years

Barwrean two and five yoars

Interast 19 payalile on the above bank loans at
variable commereial rates.

Othors

United Kingdom corporntion tax
Qvergens incomao tax

Crher croditors

Accruals and delerred incoms
Pension fund acerual

The group

At dlst May 1891

Currency translation differencos
Trangferred from/{to) profit and losgaseaun
Delerracd tax on rovalustion

Paid during the year

Advance corporation tax mevemem

At 3lut May 1892

Parent compony

At31ot May 1991

Included in debtors at 3lat May 1891 (rote 18}
Transterrod from profil and loss sorount
Advance corpuration tax movement

Includod tn delbstors at 3151 May 1992 (note 18)

AtdistMay 1692

m__r:‘-'-~-"» —

The group Parent comp.any
1982 1631 1892 15991
£000 £000 £000 £000
20,6883 23.34! — -
— 203 — —
—_ —_— 11,407 13,964
10,946 7.513 —_— —_
8,427 3173 1,415 ~—
3,185 3.693 70 105
2,251 2,370 _ 82
7,470 10,474 111 110
7,062 5,958 1,924 244
4,565 3,814 4,365 3.914
£61,889 £61.3282 £19,382 £iB.526
38 5 —_— —
122 — —_—
£157 £B — —_—
70 189 —_ —
748 1,000 —_— —_
1,012 1,252 -— —_
214 291 —_ —_
1,461 B59 — —_
£3,636 53698 _ —
Dolerred Ponsion
taxation and similar
{note 23) obligations Qther Total
£000 £000 E£0QD £000
1,507 3.481 1,188 6,187
350 {191) (357) (898)
222 432 (202) 452
200 — — 200
— {130} {12) {342
(181) — — (151)
£l,408 £3,502 £628 £5,F10
— 1,723 — 1,773
{1,007) _— - 1,007)
43 iol —— 144
{5y — — (i51)
L1186 —_ — 1,118
— £1,874 —_ £1.814

23




23 Deferred taxation

24 Called up
vhare capital

Paterson Zochonis plc

Notes on the accounts continued

Dealt with in the accounts:
Tangikle fixed assets
Other timing differences

Less: Advance corporation tax recovesable

Not dealt with in the accounts:
Tangible fixed assets
Other timing differences

Authorised:
Oudinary sharer of 10p each
*A' (non-vouing) ordnary chares of 10pvach

7i25 cumulative prefarcnse sharesof £ each
16°5 cumulative prefaranze sharesof £1 each

Total authorioed share capital

Allotted, called up and fully paid:
Ortifnary shares of 10p each
A (r-n-voting) ordinary shares of 10paach

7,%o cumulativa proferense sharesef £1 each
10% eumulative preferenco shares of £l cach

Tewnl called up share gapital

The group Parent company
1982 L1 1992 1081
£000 £009 £000 £0C0
3,383 3,866 110 €7
(500) {535} 230 230
2,803 Bl 340 287
(1,485} (1.304) (1,455) {1.204)
£1,428 £LEN £(1,118) (1.0}
——
2,086 2,183 BEe EI6
(458) 528) {414) 4EN
£1,627 £l ezt £446 L3832
1992 EH
Number Amount Humber Ameunt
000 £000 sl £000
25,000 2,500 p-uc 2E0
25,000 2,500 28,000 2802
60,000 £5,000 EQ.CCN £5 003
800 BOY €09 gre
1,600 7,500 TED TEWD
8,300 £8,300 8,300 £8303
£13,300 £13320
24,445 2,444 24448 2444
22,999 2,300 22689 2307
AT444 £4,744 47454 £4734
182 782 iz ez
7,118 7.118 r e 1.8
7,888 £7,808 T.898 TIEZE
£12,642 210642

e e———




28 Reserves

26 Exchange controls

27 Pensions and
retiramant benefitg

Paterson Zochonis ple

Non-
Revaluation distribujable Profit & loss
reLerve Teserve account Tolal
£000 £000 £000 £000
The group and associated companies
At3lst May (061 24,478 3,040 149,825 177,343
Currency translation differences (5,418 {2,4286) (3,824) (11,679)
Profit for the year retained - — 10,60} 10,60)
Reloase to profit and foas account of
galns reslised {2) 81y — (83)
Deficfton revaluntion of properties at
dlstMay 1992 (2,179) 555 — (1,624
Daferred tax on revatuation - (%00) —_ {200)
Transfers beiween reserves 120 1,086 (1.215) —-—
At31st May 1982 E12,007 £),664 £155,387 £174,258
Autributable to assecialed coempanios £4.174 £176 £3,453 £7,803
Parant company
M 31at May 1991 1,019 124 65,222 66,665
Curreney iranslation differances ig 17 12 48
Profit for the year rotafned —_ — 223 223
Roleaso 1o profit and tass aceount of
gaing raalired —_ (81} o (81
Atdlm May 1092 £1,038 ££0 £65,457 £€6,858
Parent Associated
cempany  Subsidiaries companics Total
£000 £000 £000 £000
Tola) rasorvos
At 3lot May 1991 66,068 85,246 14,432 172,343
Currency transtation differenges 48 (3,742 {1.880) (11,5679)
Profitfar the year retawed 223 8,025 1,383 10,601
Releaoe to profit and logs acecunt of
Gaing realizod (D)) — {2) (83)
Denzit on revatuation of propertien al
315t Moy 1002 - (1,624) -— (1.629)
Delercod tax on rovalunion — {200} — {200)
At 3lat May 1932 £6¢,858 £88,700 £2,803 £114,358
P — e, ——

The cumutative ameunt of gaadwill wntien ot agamat Qroupreserves o £8,433.000 (105 —£0 992 683,

Exehango contyol rogulations Opply to the transfor of funds betwoon countn o3 in which ke greup cperates,
The amounts iraluded i 1he distnbutable PTG of GIoup 1esoves o note 25, £155. 387,600,
(1991—~£140,820 030) which are subjeat (o exchange cantro} regulahons mgmiicantly affeenng remimance
1o the United Kingdom are nol maenal B35 May 1992 (1901 €1 552 000 b

The company and most ef it oparating subsdiones mibe UK and everseas have retrement benefit plans

For United Bingdam amployees the plans o)l provide defined berefts based on employees’ vears o servies
ond final remunietation and sre furded 1hrough ceparate trustes-adminiztered schemes The schemes are
nethially valited trienmally by independent professional actuanes The last valuation, a5 at 15t June 1989,
mdicated antet v alues of £48m and surpluses of El6m Thess surpluzes are keingcredited to profit gver the
estimaled remaming service lives ofthe existing employees. in atrwing at these figures the aciwanes have
uzed the projested wid method, and have assumed a rate of investment return of §° o 2arnings inflation of 72,
and dividend growth of 4555 The combmed level of funding for these schemes is 150%5.

Overpaas emplayees ara covarad by a nutnber of schemes whieh depend on a vanety of local circumstances
Tha mora significant of these schemas are defined henefiy, funded, in surplus, and are valued trienmally by
independent professional actuaties None of the everseas schemes indwidually is material on a group basig
"Tha total pension charge for the group for the yoar 10 35t May 1892 amounted 10 £1.114,000

(1991 —£1,120,000), This comprised a regular charge ol £2 119,000 (1991~—FR2,162,000) reduced by the credit
for past zervics surplitzes of £] 005,000 {1991 -~£1,042,000)

25



28 Detalls of associated
companies

29 Company where tha
group investment
represents more than
10% of the {ssued
share capital

Paterson Zochonis plo

Notes on the accounts continued

lListed by principal country of operation

Incorporated
in:

Rigerla
Paterson Zocheonis Indusiries plc  Manufacturers of soaps, detergents,

toileirias, perfumery, cosmetics,

pharmaceutical products and

confectionery . Nigeria
Patersan Zochonis Nigeria ple Merchantu.g of imported and locally

manufaciured gaods Nigena
Ekopak Nigeria ple Packaging manufacturess Nigena

None of the above companies has any class of share capital calier than eydinary.
*Sharag held by parent company
$Shares held by associated company

PFarent
company's
interest

*40%

$40%
$40%

The group share of the profits and nej assets of the listed associated company and its submdiaries i Niserais
bazed onthe audited accoums for the year ended 31st May 1992 as translated 10 sterhing Gt the rates of

exchanga stated-

1982 186}
Group Greup
Total share Tetal share
of 40% [ Bl
£000 £000 £CL0D LT
Turnover 68,1886 _— 108 838 —
Profm belore taxation g§,182 2,111 10,409 4 L6¢
which is sinted alter charging depreaiation, 805 —-— 14983
Tagued share capital
180,820,332 ardinary shares of EOK
‘cach {1901 ~-144,804,266 charen) 2,806 1,078 4 W7 e
98 redoomable dehenture stock 1095
{unsccured) 587 —_— 1182 -
Flaating rate redeemablo debonture
stock 1997/2004 {unzecured) 1,791 -— 3677 —_
Floating rate redecemabloloan
stock 1099/2008 (unoocurod} 2,085 _— —-— .
Reserves 20,693 8,272 35 e 13282
Group iteroot included innoto 15 £9,385 £2563%
£1=NAY 50 {100 =8 =116 7788
Parent
Incorperated company's
in: interest
Ponoer Metai Produelg Co Lid - Galvamser ofwensheets Nigena 19.12%

funhiated)

The ubave company hag no ¢lass of share captal other than ordinary

The results of this company hava beenincluded in the cansohdated accounts onthe bans of dividends

reaaivable
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Paterson Zochonis ple

30 Principal group ¢ormpanies Parent
Incorporated company's
Parent company in: interest
Paterson Zochenis ple Halding cempany. England
Subsidiary companies
Listed by principal country of operation
‘United Kingdom
Cusgans GroupLid, Holding company. England *100%
Cussons (U.K.) Itd, Manufactrers of seapa, toileiries and household products. England +160%
Cusgons {International) Lid, Exporting of soapy, tollelries and gencral merchandise. England $100%
The provision of industrial supplies and technical
services princlpally to group and asgoctated companies.
Fragranee Chemicals Lid, Manufacturers of perfume biends. England +160%
Parnon Lid, Wholesalers, England *100%
RC, Products (1001 Lad. Manufacwrera of household products. England +160%%
Australia
Cussong Augtralia Pry, Lid Holding company. Australia +100%
CusaensPiy. 1id. Manufacturers and disiribuiers of soaps, detergents Bustralia 410042
toletries and medicinal preparations
Cameroun
Akwa Trading S.A. Merchanting of imported and Cameroun 1*100%
{formexly Pawrson Zachonis Cameroun S A [ocaily manufactured goods,
Sipea s A Manufacturers and distribulors Cameargun 1499%
of tellatries and parfumery.
Canada
Cussana Canada jne. Manufasturers and disiributots of househeld produets, Canada OO
Congo
Copares S.4. Manufacturers and distributors Congd +100%
of wiletries and porfumery
France
Soclote D'Evportatian lmportation Buying offico [2r group comprantes France *§9%
Hausamann$ A,
Interparco S.A Helding company France *100%%
Euraparco S A Buying uffice far group Companizo France 1o8%
Ghana
Paterson Zochonw Ghata htd. Merehanting of imponed and Ghana *g0%%
Yorally manufagured goads.
Tema Thread Co. Lid Manufacturers ef throad Ghana $60%
Angsoeined industries (Ghana) lad Monufaciurern of proprietary medicines Ghana +60%
and porfamery
Graece
Minerva 8.4 Procussing of ediblaoilg and fats Greoce *100%
Guarnaey .
Whitefield Ltd Invesiment company. British Virgin *1009%%
islandia
2
i e N e L T R vt &l i




Paterson Zochenis plc

Notes on the accounts continued

30 Principal group companies

continued

Hong Kong
Cussons Tollatriasg {China) Lag,

Indonosia
PT. Cussons Indonesia
PT. Cussong Distribuor Indonesia

Jersey
Fairfield g,

Renya
Cusgons & Co, L1g.

NawZealand
Cugsons New Zealand) Py Lid

Nigeria
Ti: rmozos) Engnneering Co ple
Robera Pharmacouticals Lid

Thailand
Cuszong (Thaitand) Lid

Nons of the aboys subsiciary comip

Distributers of toiletries,

Monufacturers of Soaps and toiletrieg
Distributers of SOaps and toiletries

Invammm:tc;m;:any

Manufactirers ang distributers of. Loaps,
tatlalnes and Froprietary modigines

Distributgra of gmaps and toletries

Manulacrers of refngerawrs and my conditianers
Manufactyrers of pharmacentieal products

Manutreturen any distnbuters ofseaps and tedotnies

antes hag any class of sharo capial ether than ording y.

*Shares held by the parenteompany  tShares oty by a subsidiary
$Lacal aceounts are made vp o d0h june 1o comply vah loza regulaticns

A lull st of the submdiirioa will be dnnoxed to the onnual retuen

a8

Incorporated
in;

Hong Kong

Indonena
Indenesia

British Virgin
Islands

Kenya

Australia

Nrgena
MNigerza

Thaland

Pareny

company’s
interest

+100%

+85%
176%

*100%

+1009;

+100%

*80%;
$60¢5

$100%%
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Paterson Zechonis ple

Auditors’ report to the members of
Paterson Zochonis plc

We have audited the financial staternents on pages 81028 in accordance with auditing
standards.

In our epinion the financial stalements give atrue and fair view of the state of affairs
of the company and the group at 3:st May 1992 and of the profit and cash flows of the
group for the year then ended and have been properly prepared in accordance with
the Companies Act 85,

TOUCHE ROSS & CO

Chartered Accountans
and Registered Auditor.
74 Mosley Street
Manchesier M60 2AT

20th October 1892

i a
Eil '.:“«‘4 N

AR e - -




)

i A ;
o g ) ] X B il f oy e ]
i o : ' ; P AR SRR O R
Sk RO ! SO FARI AW AR & EAR AR T e S A X e TR L P T

Paterson Zochonis ple

Ten year record

Year to 31t May 1982 1691 1980 1989 1988 1987 1635 1065 1934 19g2
£000 £000 £000 £000 £000 £000 £000 1000 £000 £000

Groap predit before taxation 23,928 21,203 20,626 20053 20,200 28,261 31,894 23,165 13 691 20,535
Shara of profits of asseciated

companies 2,111 4,184 4,405 3,334 4,020 5001 10,397 15405  1n062 6,277
Profit beicre taxation 28648 25367 25031 23,381 ‘4,220 33262 42291 3BEOr 209883 26872
Taxation 8,601 8,950 8457 8,058 6,350 12,180 20,851 18,034 14013 11277
Profit after taxation 17,144 18417 15574 15319 14870 21082 21,340 20867 169,0 15,859
Minority interests 340 374 a8 28] 167 ag 185 1,40 1,637 Y]
Frofit befora extraordinary items 16,804 16043 15246 15068 14713 21047  (L1SS 18,067 1484 14 828
Dividends on prelerence capital 170 770 7170 10 0 170 70 13 730 B
Profit attributable to orcimary

capital 16,034 16273 14,476 14298 J3843 20207 e0lsl 18317 1417%  l44ER
Dividends on crdinary capital 5,433 4.9 4,484 4,GED 2701 269 3.084 2,793 2443 2z%4
Profit retained, before

extracrdinary items £10,60 £10.33%  £9002 £10218 {10242 £16908 £I7.E01  EISEIE ELLTR0 UL ECD
Net ageets employed £186,898 £104,0014 £191588 CIB5ESH LI4B4T1 EI4LT29 RIN6247T LIED 940 £148F84 116487
Per erdinary share
Earnings (bofore extrasrdmary

ttems) 3370p  A218p 30 G0Mp 233 42T 4N EBMlp Z3Fdp ESEDp
Brvidond 11.48p 1048p 34Ep BED T e Tip ip Ll o gigp 4 7Ep
Times cover 3.0 31 32 38 28 88 ¥ 65 58 €2
et agsets 3rip IB4p 3Ep IElp Lhp 2Ep 93 EDap L83y Lle
Notes .
1 References to ordinary sl wes wehide "A” erdinary shared and all calzulations are after adjnstment for capsahisalien weues of erdinary and ‘A° erdinary

shareg,

2 Notagsets employad are aPer tikme weount of the property revaluitens made on 310 May 1984, 3lst May 1083 and 31st May 1822 as sppopnate

STigs it
Weidas S
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Patersan Zachonis pic

Notice of meeting

Notice is hereby given that the annual general meeting of the members of Paterson
Zochonis ple will be held at the Holiday Inn Crowne Plaza Midland Hotel, Peter Street,
Manchester on Monday the Tth day of December 1992, at 12 noon, {or the following
purposes:

1 To receive the accounts for the year ended 31st May 1982 and the reports of the
directors and the auditors thereon.

2 To declare a final dividend of 9.20p per share onthe ordinary and 'A’ ordinary share
capital of the company.

3 Tore-elect A, G. Kanellis a director of the company.
4 Tore-glect]. R, L. Lee 1 direclor of the company.
8 Tore-elact A, Whittaker a directer of the company

8 To re-appoint Touche Ress & Co as auditors and to authorise the directors to fix their
remuneration.

As special business of the meeling 10 congsider and if thought [it to pass the following
resolution as a special resolution:

T That pursuant to article 5 of the company's articles of association tha company be and
1t is hereby generally and unconditionally autheorised to make market purchases
(within the meaning of section 163 of the Companies Act 1985) of ordinary and ‘A’
(non-voting) ordinary shares of |0p each in the capilal of the company provided that
(1) The maximum number of shares which may be purchased pursuant to this

authority is:
2,440,000 ordinary shares and
2,582,000 A’ (non-veting) ordinary shares

(') The maximum price which may be paid for a share is an amount equal to 105 per
ceni of the avarage of the middie market quotanons {or such share denved from
the London Stack Exchange Daily Official last for the 10 business days
immeacdiately preceding the day of purchase.

(u) The minimum price which may be paid for a shareis 10p,

(iv} Unless rencwed priot te such data, this auitority shall expire at the conciusion of
the nextannual general meeting provided inat tho company may make a contract
to purchiase ordinary or ‘A’ (non-voting) crdinary shares before the expiy of this
autherity which will or may be executed wholly or partly afier the expiry of this
authamy ant m' v m=2e a purchase in pursuance of such contract.

A member . fthe company entitled 1o attend and vote at this meeting 15 also entiled to
appont & proxy {whetho: a moember or nat) (¢ attond and, on a pull, vote mstead of him.
A roply-paid proxy eard s encloged for uce by orcdimary sharehelders. Inorder to be
vahd, proxies must bo recowved at the offices of the company niot 1ater than 48 hours
Liefore the timy: appeinted for the meohing

Daled thas twelfth day of Novomber 1982

By ordﬂr crt}xe boardof dirceters
T ey &Ny
TF G ﬁ]\h 1§ON—Secrotary

Notes

1 A’ orcdinary sharehniders and preference shireholders receive this notice andi the
report and acceounts for information only and arenot entitled to attend ot vole at the
annual general meeting

2 Noduedtar has a service contract which does not expire within cne year, with either
the compuny or any of 1ts subsicdiaries.
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www.companiashouse.gov.uk

NOTICE OF ILLEGIBLE DOCUMENTS

Com panics House regrets that documents in this company’s
microfiche record have pages which sre illegible,

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

Companies House would like to apologise for any
inconvenience this may cause.
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