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CHAIRMAN’S STATEMENT

R L I PR EN TR kRl AN LR N L I N |

1989 was a very smportant year for Swallowlield ple 1V was aur
Irsl complele year a5 a peblg company on the Urdisted
Secunties Markel aund dunng e yedr wa made sur hirsl
acquesskon, Allas Group Limiled

T bas wareased the wee o the Group bal mate
anpetantly wiened ow product (angs i canbnuaton of cut
glated obyectwe fo broaden the base of prducls Ay the
ATqQuistian cIme very 1aten (Be year (Novemberidkas rol liad a
matenal ellect on the Greup s tosulls lor 1889 ke retilts 3tea
ieteckon ol the progeess of Aergnol ndermabana! Lmded acyd
AN wal make s rsd curdebuton i 9490

1989 was a dalbcell year i e relad ceclt as hgher
wresect tes dimpensed diwn consumer demand Thes ted 19
reduced siacks in the sineracrs; of oue coclamers and a lawer
call o By them fram o Agasrst Bios backgeannd the Goaup's
3 Ju!v “hgw 3 vely sabd perfammance and demonsrile Gui

|ty b adjucl 16 5o changng 2 rd teng m I maket ghcs

S hanaver 1o 1388 meteaced over 1938 by 12 525 1
F16 165663 bt M virsme of usrs Fled was shgtil'y down
Thip shotfad g 15 was a syl of § 130k 63 Brand eveiftow
K brand ownees 4.0 a5 1340 S mty plgeriwalkig &) Ty
wete able 1 deal wlh et redoced s300 o I Gwh
Bgupren) Howevet thi cwn abe! Sritot babiie) wet Luphly o
w.ddt CanvCecovennd bsih Bmmeiar snand poduc de gt was
sgrbeant’y abave 1988 Yeve § and oo eprosed QU mig 65
Graoy praf b & B4 132 680 tepioaribed # 00 i 09 51005 ¢
257 agrent 237010 1988

ihe prald betarg e ol R2 128000 was 116 abuee
TGAR Tho 1 3 vory encuniag.ng recs'tm Mp pret et g ng
i tenment The Deectrs arereamoend agates 4y nde!
3 dpoetper B.oan Shuteransg altad vdend o HEo e
gt Gf”“ﬂa'"i Shams far the year kamngs percham gt 14 4p

chawad O ghbreguil on komtha 1G8R Gue s (1 T4 Ep cathe
baoe! Ire m@m:m R AL RN e ARA: LR AT L SR |
e ypa?

e Grousbance vt kow ranstarmeb, (s 19077
temang shang althoagh geansg Dy, oeyied & 98- Tre
Repaned gRani s dup T 3 curh s et e b e of
cagtat expradbre atwe cont rued i TRT Fgenie wit e

Tt ol v cdj"m“ Besnw a5 and e it @t aled

WP e ALt

R I 0w ®ora

Gapital expenddura amgunted in the year i £2. 740,000 of
wiich £1,408 000 refaled (o the new brchad 92695 warelisuse.
£447.000 wn espect ol Ibe antpesmrant shek koe and
£275.000 as lhe hoal payment for the raw matenals store
These wmvestminls tegather with the implementalan of Balsh
Slandard 5750, sasuct hal wi muntan the Feab <, gty o oot
preducls and he high standard of service 16 aur coslomens

ibe cimpany 15 constious of I6e Ieading rale o shouid play
e pramahiie a posabwe aihdude towards the envecomental
102t thal atlect our busmess Wa sller ooy orone frendly
prodacts 1o gur customers and have folled the prom.se that we
madetaz year 16 emanate theuse ot CFC gases lam 2l G owa
non medeal tormolatkons, We suppsn and deagn pacdag
labiekinig) 1 Gve 8% much lameatun 35 pans bie 10 tastomens
Cargas laken i encurd the packag-an s recyolabie wheee sy
fracheabie, angd that wredients ate nog tected on an mils

Shawehiniders kaow hat ke Boatd 5 conslaally crelng fa
PONARTR Ihe repudalan at 1hi Lompany We a0 mantag 17 out
Renearch and Deveispmenl expeadilat 60 ek frmulat pss
RO IRGIEALRIS aRd erlanly fNRutg P esmentaiy frendly
prepeliant cystes The new 839 15 can plast hay ad anathes
CRECPnelal yeat asd wigneed tee produs sgage wih baesd g
£ and . ndustead prodatt; anwel a5 theangaalshave gols
Ihe shek plant 1o now f'y cpeakea alter cure tietheg
wIOBEES and ooders awn aeed 5g Thess two glank, ae ¢l
Antgecs Wlcmal o nar b we 00 3o Inckag at geve spment)
AN Grvmeta s Ths Busin T, wa, M R uPpre dalty wbes
Qe td antwe vk sted I A nndinn pie 19590
The ehanges we haye made s Y8 Matagemes! et witk
fracien m ety and adn o ol an and i e arhy ghio
Franic A canta, hi ' Be 8160 gk g e we athreve o
Coritvean guikly oo ponc b

Fooaw mgthe atnu s hon whRawe i ured the Bioup e
FRLL PRBY WO LRI R T N LR O e e snt ) fad g
WLV 05 By 1o day noopon B by B 2tat o e nd v gl

ohn B Swaowded Boatd 1 Miotae 3 ot compant
GHop W I k5 1y coebed e 1A B el MyZet ag
ri"‘ﬂ*’*’"m &1 BUCGYey F0m3 05 3 BT EXEinhNe 0% Wik

!.;' ydetly Hdp »3 f;ﬁ. [ AR '»{rﬂirha.wndrgﬂeq
gidte Ua e e dMaet =y o Tony Doweettas Opetalians
Eret a9 L 2 Grages 3 Fance Bty avd Gowpany

| F43TR
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SWALLOWF'ELD plc ANNUSYL REFORT & ACCOUNTS 1989

BDIRECTORS' REPORT

Nn aamEasE B AL : TEEAE AR BLE MK E@AL LE KTaAH A EA LA LR H PPN R R EEC ) A - o

The Lwectors submil e repart together wilh Qudiled Groug,  cantracling ol aeresals, e gale ol aeros < grade hydigrarisn
accauiits Tt tha year ended 31 Degember, 1589 propedant ard the man acluee o rosmehe peenks ard efer
cosmeli produs!s

Rasults and dividends A iew ol the b ness and folure deselagments o wouied w
e Cha-tmpan's Slatement an pages 4 and 5

The Group proft aflar taxabsn B Rie yeir awpunted 1o

£1413G00 (1988 €t 288 7500 The Duectary propine 3 bt

gwdent of 3 4p per Gremasy Ghate which together widh e Flxed asaels

mipran dydend ©F 20, par Crdnary Seae pacd on 14

Hovembey 1989 makes a todal awadend 6! 5 Ef gor Grelnary K mendon tangtindord o el daneg Mo ppar g cet eclin

Share la hoyear Thestoaves dprott o PBSCOUG o becamed  nafe 1d 1o e aicy o1

forwarg

Share Capltat
Aoviow of tha business and {otsre devalopmants

Tie gk 6! e changes o IR LOmpany S Ra 3k la 37 A
The poncpd? aclyt e of the Group a8 the toumeaten and el G e acqu s o AR Bfeupt s trdam Cho st nste
marslazlse of aewoad products for e1ad dstnbatas e 210 the gestients

-

142,

J A Wads Masagag Duestas Swaliowl e2d iz

SEVEN
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ANM KOS e AFarEmERLELSEBRALY BAD KA F AR v onkanenEs wtamw

Suhstantial sharcholding

A3 Aprd, 1990 notlication bad been tecened ot the lolowing
neideys of 5% or mate of Ibe Compaay's Jadinaty Shate
Capitdl

Kumbac af % ol laaved
Qriindry LIS
Sharsshnid  Shure cupitsl

NatwWes! lavesimenl

Bank Limiled 1,880,000 [ X
3Pl 1,706,000 124
J A Wardell 1,466,300 4.5
AP Doweell 808,000 8.0

Diraclors and thelr Intarasts

The Sreclers who served duning the yeat and ter wieresls i
tie Company s Shate eapial 312 a5 allows

31 Dacumber 31 Dacembar
1089 1988
Brdinery  Batleanis Sidinary  Opthear te
harkt  Iuhigride [1 1710 LT
T.J Qugan 2FRNTI PR
JA Wardgell 0 d4Ee 00 Y4630
AP Qowselt €I8275 LYY, TR0 SR ]
gLl gaenl
G A Graves 3448 “ 163 $448 &
A3EE A
MW Oley "l BT

#  Non benelda!

Wb Oprens granted ueder the Sad.oated Cavangs He'ated
Sharn Optan Scheme exetsicabie* 10dppet Chaiewina
oirantha e the date ol matun Ul e Lanngs eaniratl

i Bptons grasted uader the Swaloal €9 Exrzutvye Share
Biption Scheme exert.oable al 184p per £hate betwen
septembet 1931 ang Seplember 1938

SACT 50 gan purhaced 10,000 O naty Shate5 67 § Lamuty
193° Lo were 1 oMer ehanges i Daectars ialeresds
betwern 3% Serrnher 1389 and 3 Apnt 4938

I acentdance with e Atclas of Assotaton, MrTJ Qrpanand
Wr © A Graves retite by rotabon at the Annual General Meeting
and, bamg ehgite, offer hemselves tor teappowtm.af MG A
Graves has a senice cantract Wal expiees an 3 Getaber, 14491

Dunng Ihe year ended 31 December, 1983, no duectar tad a
matetial inleres! 1 any conliact of Signihicance 10 wikeh the
Comgpany or any ¢ 15 subsidiares was a parly

gongses ilastings

The fa%owing specr recelutions wai ke propoced al ihe Anngal
Genetat Merting

Recoloton 7 fenews Lo current 2uthonly permahng the
Durectars tn allot chares fepresenting one thied ol ine precent
goued chate capnat apart from shares 10 3 neming’ vaiye ol
£49) B3O 11 2espbct ot exshng Eaployei Share BpLoA SIREmCS
and £27000 w tespert of ihe comvesson nghls B! the
Comveitte Cumutatve Regeemabte Preference Shares

Henghitan 8 permds the Duectors 1 alet lor vash fapait fom
woues by way 61 nghts af 19 satdly enstag cRplayee thate
pRirn CehEmes) Chares mpeentag 50+ gt the 1acued shate
cagital Shatesoldess ok Be aware Mgl the Stock Exchange
18 fanger regues epecal pror chatehoders appravatfor eath
turh 6L

M an § xirycrdnary Generat Meetng b be beld dreitly after ibe
Annual Grarra Mees ng 610 Raty feseiabans will be £1apaced 1
amend thatees 6! the exshag shate ¢plen cehesies i odet1s
£aa'e CREIyees 13 exeie.se thes opang eanly angd adoptnew
chate epran cchemes, a6 Explaned huy 1o @ IRt 1o
charcho oees dated 83 Aprt 1990

Danatiors

M.y theyear heboup medechantabodonat oG amiuntag
13 €355 Noroninbobons were made kot pat st puteaies

EvGuY

sl R D K

e

P piee ol iy

- sl A,
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L R I

Wisabied employees

The Group always carefilly conmders an appleation for
empigyment by any registered disabled persan 1 an employee
becormes disabled. s standard practice to offer an altarnatve
job e all bt the enost extrema circumalances and to pravide
valrainmng whera necessary The Group tranmngdevelopment and
promoton pohoies provide for pqual opportumiies r mingnly
groups, including the tisabled

Employea Invalvement

The polcy of wlomming and consulbng withi =mpioyess has
conlinued by means ol reguiyr Jost Consutalive Commuliees
and newslellers, and employees are éncouraged lo present they
views and suggestions o respect el the Group's perdarmanc
All emplayees are formally adveed of the Group's pregress al
least gnce per year, and manage! and employee repesenlalives
aty sovted 1o shate detaded Group perdirmands Ljues oa a
quarferly bacis

THAMH L P RTIH S AR TxGaui ok mi rmm o mar _rmowc et

Closo campany siatus

The Gompany 1s nol 2elose company withn the pro asens of the
Ingore and Corporabon Taxes Act 1988

Auditors

Atthur Young merged thei practice wilh Esnsl & Whinney on 1
September, 1989 and now prachise m the oame of Emnst &
Young Accordegsy Ihey have signed their audit reparlna thea
new name Emsl . «ung have expressed ther wihngness 10
conbinge sollce 45 200015 and & resaluhion proposng tha re-
appmnlmest wil be submited 3t the Annual Geneeal Meebng

3 AR 1990

REPORY OF THE AUDITORS TO THE

MEMBERS OF SWALLOWFIELD PLGC

We have audited the 3sousts 60 3300 1310 240 g atanie w M AL 8 Sfandag,

lngut ppreon e arcait gvea e and B rv e e oo g s, gl

thepalandsratopand appt alonctodse' e 5
e Bamplres At 1985

Efwﬂ 1”7@ O
Errst & Yourg ?
Chartered Acnuntants
Hostid

3 Apd 1980

ATy asd e Gerip a3 Beiember 1989 and o

£y atttenendrdandhive bee 2 propedy prepated o Ao wah

NiNE




AV ALLLYWHIELD ple ANNUAL RETUVAL & B RBEETT

GROUP PROEF!T AND L0SS ACCOUNT

FOR THE VYEAR ENDED 31

DECEMBER, 1988

A bAfTRAR RN EALAARAEA AEREALHEARL AT R T ARSI INAE e e haRbar EamEAESI TREEARIANNRATEAgAEAESROE G0

TURHOVER
Gost of sales

GROSS ERODT
Bisinbulion cows
Adminielialive Bxpenses

OrtWATING PROFIT

inatast recevabie
Ipieest payabie

PROT (4 GROMARY ACTIWATIES BEEFORE TAXAIDN
Tax on prokt ¢ ednary actviled

FRAOFT ATTR.BUTABLE 10 SHAREHOLDERS
Dradends

BETAKED PROD® FOR THE YEAD

EARN NG FER £F GRE NARY DHARE

Ire notes o6 gages 14 18 20 tomm patl ol hele e,

B Wity U o
L
Yl

5

22

1l

A

~
1

TEN

auwnn

1440 1988
tase £ex
16,165 14,369
12,033 11,035
4,132 3334
670 534
1,136 732
2,320 2058
210 175
302) {327)
2,138 19156
725 628
1,413 1,288
557 540
850 748
14.4p 14 Ep




SWALLOWFIELD ple ANNUAL REFORT & ACCOUNTS 1787%

GROUP BALANGCE SHEET
AT 31 DECEMBER, 19889

Fedoracnsnny LR R N N I N T ] A i rAbTneub hakban A buBHaS BMuNL L EEnEanEN e s ;

1}1] famg
Nelaa 4 ]1]] Lol
1 FIXED ASSEIS

Tanfpble assels 12 8,142 3843

| CURRENT AGSETS
Slock 14 4,161 2.259
v Debloes 15 3,216 2133
' Cash al bank and in hand 180 2,955
. 8217 7,318
CREDITORS AMOUNTS .FA[LF.N]’; DUE WITHIN GNE YEAR 18 8,023 4581
NET GURRERT ASSETS 104 2737
TOTAL ASSETS LESS CURRENT UIABILITIES 2,338 £.580
' CREDITORS AMOUNTS FALLING DUE AFTER MORE THAN ONE 1EAR 17 e 2414

PROVISION FOR LIABILITIES AXND CHARGES
Daterred tasation 20 a6 -

5112 4,166

CAPITAL AND RESERVES
Caled up shaen captal 21 1,504 488
Share ptemum 22 2171 21
Reraluatan reserve 22 7 387
Gaptal resorve 22 [e28)
Proht and foss ascount 22 2,048 1149
- 5,112 4168

Appraved by the Boad on 3 Aprf 1335 f"
\/[; Py ’
T4 Grgan } b Ci fe

Diteclats
JAWagel ) ?

The nates on pages 14 13 29 L panl e fece atecunts

ELEivEN




SWALLOWEIELD pic ANNUAL REPOAT & ACCOUNTS 1989

COMPANY BALANCE SHEET
ER, 19889

1981 Ll
Hetay 002 £0°0
HIXED ASHETS,

hrvenstments 13 3,048 1,325

GURRENT ASSETS
Debinrs 15 3,645 4031
CREQITTRS AMGUNTS FALLING DUE Wilets 6N ¥5 AR 18 B28 708
HE £RBENT A7 LT 2817 3323
YOTA, ALERYOLEN ColtRENT LA TR S, 5,865 4 648
CREDTORG AMGUNIS FALUKG DUF AFTEI MGUE THAN ©NF ¥EAR 17 1,800 1908

4,265 748

CARTAL ANDY fiF CERVES

Ca'led up shim capial 21 1,504 488
Shate pramam 22 2,171 21
Captat rezervy 22 447 .
Prott and io59 accouo 22 123 R

4,205 2748

Appravnd by the Brargen 3 Agri 1937

{
FdGngan s JL”L&-;* (ff@fww s
JAVadey v S A

e

The notes G pages 1413 23 Moo pd ol Phgen aio_ o

Twesve
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GROUP STATEMENT OF SOURGE AND APPLICATION
BF FUNDS FOR THE YEAR ENDEH 'il DEBEMBEH 1989

C rrtas W dmmysd BRathanLa LlamdACmEETdLeRAun kR LEER * LT N wode L oW

LR 11 1558
t'ood T
SOURCE OF FUNDS
Prehl on erdumaty Jchvdies belore 1axatan 2,158 1916
Adueiments far ilging nol iolvng 160 mesemend af fntds
Deprecation 527 404
' Pralil on gisposal of langbie laed assils {6) {3
. TETAL GENERATED FROM GEFRATEING 2,658 2322
FRES RN OER Gaime 6
* Pregerds of ' Rt woue 1,483 1408
Prvceeds ol G5posal of g e lard acLets 56 EX]

4,108 37¢e4

ATF LILATIN O] PUNED
* pyrebace of Ats Geonp fmeled 1,723
* pypehace of fang Blo fxed av els 2,740 142
derdagad 508 449
Crecprt mgla'eear; pacd 6% MRARLE pdhe) 60 i
Repaymeal (o wng leim ICaR 300 KA
fax y1d 570 267

500] J476

Vs LARTS  (GFCHLATE NEREASE {1,703) S48

—

[N ENENT~ ¥ (TECHEA] §r AWTHRATE N (LT ET T

e 465 £t

i faena 1277} 1]

: Y Ered s {151) kAN
7 en?

MO YTMERT I AT L R N

s Cachalbak 2ot i fand “'140‘ 1464

{1,703 44

sTeoplptet Mo a o ANE LD g en gty tanite 23
The antes ot £agen G L B b pat ot wmEc N

TH RTEEN




SWALLOWIFIELD pilc ANNUAL REFORY 8 ALCOUNTS 1209

NOTES Tﬂ THE ACCOUNTS

AT 31

R T RN ENINY

1. ACCOURTING POLICIES

a) Accounting convention
Theaceour dte pregared wnes 1he istancal cost 60 weabon,
magdded by tha revatuakon of fieehold properkes

b) Basls of consolidation
The Geoup accoums eenschdate e accounts ol the Company
od & sebsdianes made up 9 e Sataday nearest o
ecomber £k yeae
W oo B1dari wilh o exemplans guen by § 22817 ed the
Sempans Act 1985 Mhe Company iad 6ol seesented ds own
Pt and 1055 ahoun)

¢) Boodwlll
fisidest ANCng 6 Eaiandatin e W
maprves i the Grls acenunts

1R el grechy 9

d) Deprectation

Yot e e auiol: et fau Poele' el @ digiELaled
Gty KRBT B0, Tl 1) i r et mated 67 Buat vi'ue o0 g
airagtt fee BaT 0 The protgat fates cldege tindte 4,

fiiow,

Frepevd Lo 30 b opergTm

Ei3n LI

PRSIt e W

{iv o e pre? o DT AT

a) Stogks
Crme, R ol d 3 MR AS TN Ve S teey  sh w3 e,
W

A LAtWLl)-Thl silets Siel 3 W 500 PR LB gt A IO AT I

IE2E LT
[ I

Fawmater 3 honghet ket

FoR ot W
ban
cotctdietma'e i avlabe
Tus atelrates Cyetsads Bicen
onanrry e (At Yy

WL ’k n f;ls; €h
acg = el G 61

Not e cgie vaise s hasmd G gl iad e o by &
Poetheer 0 mpaciad inbmin, rpdtocompeet w2andd ey

BEMBER

mt kbR ARE ST

1088

CHHE B AN T HA B AN n T ua WAAR A AU M NE A A XM 2N

f) Rosearch and developmont exranditure
Expenudure 5 wollen off wn the (mancial year m whichi 1t 15
incurted

o) Deterrod taxation

Delerred laxaton s provided on Lhe abilidy method or all irung
diffesenees 10 Lhe extent thal they ste expecled (o reverse in the
future calcutaled af the rate al which it 1s eshmaled that 1ax wil
ke payable

Advance corparation lax which 1s expected 1o be *.coverabie m
e lylue »s deducled lrom ke doleded 1axahon balance Ay
excess of recoverablo AGT aver the delerred tax batance « keld
a5 3 epnenl 3ol

h) Forslgn currencles

Hamai irad.ng tansachens denamnated i LRG0 cutrenc.es
3@ 1ecoded 16 slering ab gltual rates a5 of the date of e
1ransa  han
Eroetyy asoRlsard cabllen gfnomenaled ;o fategn
o, Ap Naniaed al e muddn et st Al e
haanTe onpal date. exoept o tha sate of ihd panty karnact 6Rs
Covetpd Toowhd WhEte fates hoed o1 the £aninasts o gtid

¢t

A g Mpsenres am gen I e gt b and oS acipat

) loasing and hire parchare commitrents

Accaly L Blaced onder Faanoe 23085 a9t purhate
LatMe s &0 Taptiad oy e laance <heed and ae
GEEIET 3B 0T N T gt g Y e

e e e et e e 0 g3t s tharged 1D e
gehand s Lt aver o senod of e teate ang
pErE Rt g o Mant propnnt it OV the Bgance o rap tal
frayments L and oy

Herty (3 40sdoopet myieves aEchaged 1. mameang
cegrtine by Luem e e e gk

I} Peasion costs

TR L N g ben oo e RTRIDS PECL On
CEmE, L R Lot e PN Y RO s LY TR
gt by

COWATEEN




SWaALLOWIELELD ple ANMNUAL REPORY & ACCROUKTS 1217

NOTES TO THE ACCOUNTS
AT 31 DECEMBER, 1588

LemApaNCAT ARRE HARREHE S0 R AEd T aRERANRS € GaNzE P A A IR R

2. TURNOYER

Tarnovet fepiesents thenvoced vatus ol sales nel oilrade discounts apd exphudng valus addrd iax The sumnover and Qroup prak on
ordinaty actiling before Rxalih wee cantrtuted as fallows

Turnouer 180 )
rote % Lo
Arez of iy
AL 0S0E Produtts 15,078 97 14 369 183
Cosmebit pudacts 487 3
16,185 109 14384 164
Geonrdphed rea
11,3 15,700 97 434 180
£xpont 450 3 th
16,100 100 1WHA Y

Prafit on orginary actlvities hefore tecation

Aed of aclvily
ABtG ploducts z.an 103 144 LA
foomed s produts {83) 13}
2,138 100 1 3% LMY

Fur ¥t




SWALLOWIFIELD plec ANNUAL REPORAT 2 ACCCUNTS 1789

NOGTES TO THE ACCOUNTS
AT 37 DECEMBER, 19889

3. OPERATING PROFIT
%35 sted alle !
Theg 5 stted alles chaiging ot ars
' £ .
uepreciahan ol and-ble fxed assalg 527 409
Racaatch and developme 100 94
frperabnn feases and hee of plant and machner 45 K}
Audtois iemgneratian 26 24
4, MRECTOAS' EMOLUMERTS
184 g
f 1
Feps 20,132 12 230
Exeralvd remyienabos acudng penson (ot on, 219,057 168185
£230,180  L150 655
The emuuments exciudnQ PESC SN contbyt ois ol Mt
Charman and the sighedt pad O rectiorwere £157 440 11988
£5 710 and CEA S1G 1IGRE  £96 961 e o iy
The emcluments szl dng per o ot 3 0 <Irppteeg
b rectars et wihadne
[1]1] 4
Ns
Eh i £ 000 1 1
1T LTHIN FESOOD 1 Ky
£ 631 gLeGh 1

S XTEEN
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NOTES TO THE ACCOUNTS

’.
AT 31 DECEMBER, 19889
5. STAFF COSYS
1800 *GRA
{40 -
Wages and salanes 2,234 1.881
So0al secunty Cass 178 167
Qther pensaa Busls 204 133
2,811 2
Th average weekly number ol employees dunng Iia year wai
made up a5 lofiws
LT} &
Produciicn 188 156
Deslebutipn and matkeboy) 10 15
Agmimstration 28 <8
231 20
Senlar Employees
The rasmber of e emplayees ¢ i (rouf who TRCeved
remunelion N7 wira e ANgeS bekow we'p LU M
£30 594 RLREI - ’
£3a0u1 LADCHS 1
L [EER4) F4500 1

SEVENTLEN




SWALLOWFIELD Pl¢e ANNUAL REPORT & ACCOUNTS 198>

NOTES TO THE RCCOUNTS

AR R L LR R N N T

8. INTEREST RECEIVADLE

Ban} inleres

7. INTEREST PAYABLE

Finance lease nterest
Bank overdealy
Bank foans nat wholly repayable wilhun Jve year

8. TAX OH PROFIT ON ORDIHARY ACTIVITIES

Based 6. il ot the yrar
Corporation lax at 355
Deferred faxation

Adgistments i fespect of prov yeirs
LeAporation {ax overprovded

§

K

AT 31 DECEMBER, 1989

F.ddamaua R N R T T

1111 ] 1
e [
210 175
179 1l
(4 1] Fidd
18 20
az -
342 307
302 327
e "
tm .20
633 593
100 35
733 528
{8}
725 §28

EraMY N




SWALLOWFIELD Ple ANNUAL REPORT 1 ACCOUNTS 1984

NOTES YO THE ACCOUNTS
AT 31 DECEMBER, 1889

L ALY VAN K kEn A L Sed NN AN s LA N T

9, PROFIT AYTRIDUYASLE To SHAREXQ)DERS

[[]) YRR
f'609 | A
Dealt wih in the accounts of e haldeng company 501 572
Retained by subsidiary companies 822 [A1:]
1,413 1,288

13, DIVIDENDS
[11]] kL]
({11 ] .
Prelerence - pid - 67
Oudinary = Fist inlersm pad 215 13
< Geeand snlerm pard - 175
= binal proposed 342 293
557 54@

1. EARMINGS PER SHARE

Ine caleniaton of 2amngs per shareis based o § 786 02841988 8383 162100 mary Shares o 5p each and dhe potyonirginary
dcinsiies alles taxaton and preferenie dwdends 6f £ 413056 (1948 - £ e

MHivEYEen




SWALLOWEIELD pl¢ ANNUAL

NDTES TO THE ACCODUNTS

12. TANGIBLE FIXED ASSETS

AT

31 DECEMBER, 1988

REPORT & ACGOUNTS 1927

BROYP
Frachoit land Plant snd
sad kalidings mathinary sl
{'enn £'800 'oee
Gost ot vatuaton
ALY January, 1989 p2b 51083 8,001
Additwins 1,684 1,060 2,740
Acqiisibon of subidiry 1,087 2,285 3,312
Disposals - {106) (¥0B)
AL 31 December 1989 3,608 8,348 12,007
Depreoation
ALt January 1989 7 2,241 2.248
Pravded dunng the yeal 22 505 527
Arquisteon of subSaTy ] 1227 1,236
Dpasals - (56) (56)
A3t December 1989 38 3,417 3,855
Net Dook vatue
| ALRY December 1989 3,661 4,481 B.142
ALY Jamiaty 1585 g21 2,022 3,843
The nel Dok v ot of DT G v ooty at 31 Beoevhe 1684 1, w367 a0 amaust of PAR2 03 11988 - £2IRETG aliat
gepretialan chaged o o yoir 0F S4B 607 11088 AT I e Tt 3Rt e under !t 0 leacel
1 tameh i 1ardd 370 busd gL TG T veer rrid w8 Moy wen 0 1 re1aled @t (R R I LRINGA - -
[ & 4] X -
rhstot cal (oot Al 31 Derpmbet 2,863 E1%
Accurmuiated doprecatos based on TR 178 i
%
I
TWENTY
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NOTES TO THE ACCOUNTS
AT 31 DEGEMBEB_, 19891_

TR ] L R S

13, INVESTMENTS COMPANRY
t'oa

Costat 1 Janyary, 1989 1,325
Addions 1,723

At 31 Decarnber, 1984 3,048

The Grout bolds 100%4 of the equly of g P3igw. o)) LOMPAIS, A £ w'ach 310 1pg.clored Bng o£<sate in Fngtand

Name of Company Helding Natura of business

Aerosls Intemnatonal 104 Formyital.on and manulactare il awnce and Mie cale o apres srade
Luniled BIApPY DY

Attas Growp Limuted 104, Hoid rg Comparny

Altias Cosme! ¢ Limited 1T " B J37L I8 G ™ pins vy 3nd Omet comTebs prodnels

Attas Pendid fSaie s Lvteq Wi Dasmgn

* held by 2 subs dary compiry

GROUP
14, STOCKS
s e
o 1] b
Raw matenats and consymaties 1,058 1235
Wirk 101 prongees 791 126
Froushad gords 1o resaie L4l L

4,10) 2230

TWEHTY OME
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NOTES TO THE AGCOUNTS

15, DEBTORS

Trade debliss
Atngants Gweit by subodanes
Loans 16 emplayees
Hecrevable wik:n one year
Recervable afler mare fhan one yrar
Advance corporation Lax recoventte
Other deblors
Prapayments and aocrued mome

18, CREDITORS: AMOUKYS FALLING DUT WITHIH OHE YERR

Bank iverdeall inecused?

{unent mstaimant doa on an (oele 19

Gurent Cbhgatons under T rande (eaces (note 183
Tradh Crediuls

R.4is of exchange pyable

Advance corparaton tae payabie

£utrent CHPGLANON 1Y

(it faxes et SO B secanty G T

Accrals and defeced i ome

Praposed gwdend

CROUP COMPARY

s 1603 [R]1) 3 1]

[§ 11} 3000 (9 1) | e

3,116 207 - v

- : 3]53‘ 3).934

10 g - .
12 12 .

- 3 114 97

a0 40 - .

100 E] - o

3,276 FAKE! 3.845 403

GRauUP COMPANY

1509 g1 [[}:} '5ip

(21 [ t'ags [T
1,838 -

300 aed 300 300
i73 Gl -
3,084 2291 -
25 147 -

186 105 igg 1bh
403 477 -
438 MY -

342 293 342 233

2,023 A £ 828 748

TWEIERKTY TwWo
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NOTES TO THE ACCOUNTS
AT 31 DEGCEMBER, 1088

FA AR T AP E S W dwake AARARRR BTN LAN AR e a ArANE L AT R R A S R R s AT sraGmzd RN sTHRIR N HADRC

12, CREDITGRS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

gROuFP COMPANY
1un L1 1.) " b1 1]
(411 bl L'shd |
Loans (note 19) ano 2310 1,600 1,900
Obligations undes hnanca leases {note 18] 168 194 - -

3,178 244 1,600 1,807

18, QHUIGATIONS UNDER LEASES

GROUP
Financo foa3as
111 "ant
(9 1l) Yo
Amounls payabla
Withen one year 207 76
¥ the sacond 10 hith years inclusve Z203 in
412 182
Finance charges akocated 10 fulure peteds (1) 119i
kL3 168
Financa boases are analysed as fokows
Cuerant obhgalions 173 64
Non-current obigatons 168 M4
34 168
Operating Inases
The Gtoups annual commtments gnder nGr Zanievabie
SR Plas] oné M fnnd and )
operaling faases ace A% fkows “;: ssé maz '_;; ‘::' -"'"l;‘ .
Tm .07 'sre i,
Oparabng foases whh gapwe
Yhitee one yeal '] B -
i the second o hlth ytas wiisve 12 " -
Ovet five yours - . 39
21 1 34

TWENTY THALE
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T YRR LR TR sanmuw @R g AHEEDED awpmEdwTmBs raar T EAE

10. LOANS

Delads of loans ol whatly (epayasle williny fve years 8 a5

Foliows GROUP COMPARY
1 1.} "nn 14
T o e o
Gevured luan at 1% above LBOR
repayabit In apneat nsiatments 1,900 2200 1,000 2200
Secuted Joan at 12 1:16%
tendyalle m fuil m Qctobet 1997 410 A18 -
Secyred 1040 2t vatiable lixed fales between (% and 1550
tepayabie 1n wg staiments of £500 09
0 Hovecher 1893 and Navembes 1994 1,800 - -

3,310 261D 1,900 220D

Amauots due at 33 Decembyr 1784 ase sepajalit 4% fions

gRouP COMPARY
1 "R 1498 R L]
(g 1] [ e | S
Allel [we ye315 o (ALY 400 768
Betanen tw) drd Ive y£3'5 1 $50 96 000 o5
Betwben GTe and 1w yRas 00 KT 300 kiR

3010 VL 1,800 LA
W ore year LR 0 Laen 3 et 300 LIt 300 Y

3,310 2EL 1,000 veant

Thebarkl.ass (TR QUL CEGand SRR L = TN yogregira LI o Ssrplyept @ o Yok
wean RRGE0D G oMy Pl T AT EINL Oroun Fert dpT e

| tTWENTT FOUR
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NOTES TO THE ACCOUNTS
. AT 31 DEGC

------- ck HE amxEzelR

20, DEFERRED TAXATION

Deterred taxaton provided n the accounts aod he amaunts nol
provded are ab lellows GROUP
PROYSDED NOT PROVIDED
1981 M e “yuR
rond y L aoe [
i
Captat allowances i advance of depreostar 180 75 602 350
Giner g ddferenices {20} 3 (250)
1580 it 353 360
ANANCE £0IpGialan 1ax {114) Lo -
4B 353 KR
Taxablion G5 wd.uit' G0 Lpplies - 174 ik
46 527 44%
21. SHARE CAPITAL
Authorised Shece Caplial
e FLE]
(& ]]] L
Praference Share Capital
1 0UG BT PGB ) Comert g Fon 0 3t Fevermghe Butecgs e fuap R R 1,000
Ocdinary Skare Capital
CHECU AT PORR 258 L LU g iy b D s 1,200 VI
4200 s [
{ssued Share Capltat . -
' ‘e
Prafareace Shera Capilal
PGS OO0 (PORE e S myast due (L (g ves Regaer b Brpferee o 00 s 1R e 1,000
Osdinary Share Cagital
TAOTRISG QRN G 260 N (dray Ty (D er > 504 ABR
1,504 488

TWENTY F 'vi
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NOTES TO THE ACCOUNTS
AT 3! DEGCGEMBER, 1988

21, continued

0 At an Extranrdinaty Generdt Meeting an 20 November, 1989 Lhe aultansed shate capdat of the Campany was ncreased by the
ereatan 1 1 00 800 Converhtle Camulalve Redeematln Prelerence Shares of €

ld (12 21 Novereber 1989 ihe Canpany 57sed 1,909 840 Converhble Cumutative Redeemable Prelereace Shares ¢ £1 and
328 759 Qrdnaty Shacer ¢1 5p 3 eanssderation for the acqueskon of Alas Group Limted

The excess of Ing 1s5uw prce ovee par vaue of e Ord nary shiaren o' bpocued, wa' codied fet 1 atinbutalie ssoe pasis 1o capital
rserve yndes the merger reel provit ons €1 Sectaa 131121 of the Sompames Acl 19p5

et The Comertible Cumy'ative Redeematie Preference Shates are converhbliisly Qrdinaty Stares durng a penod 6f fnur momths
pach of trednancalysarg 1995 151999 ncies ve al thi rata o b4 Drd nasy Shares L evety 100 Ganve hbia Cumatatrd Redeemably
PretetencaShares This:eqy valent1n aranvets en proeaf 185 15p per fid nary Share TiaSatrpany han ther Ut 1o redesn a1 pat
aliny L mebetween iha bst conversin date and 31 Oecember 1993 e whete s any patl 6! ihe Convert bie Cumyiatve Redesmable
Prefetenco Shares theo S sye andiemanng o nranventer by guing 0oL ess than th-epmenth , Bracwrdlen nohoe Onieoeptof such
nolce the holder at syt Convett. bie Eymatatve Redermghie Prelpter: Gnares may al i cphanesivert 3l of any ol Sych shates
it Grdhnary Shares

The ket 6! Coovert e Somiatr Redeemabip Preterrae Snaes a6 #r e Vo 0 1how.99 @i oY dvdh i ! u”ﬂ’ *ﬂ
LI £
o "RR

1 mantts 13 31 (egember

1991 260
1992 1996 1oy
1997 and thetep!ter $20p

Share apllons
A 31 Dpcerbar 198G certy e and oo e PR S TR AT D AR Rges 1 0 o any a5 genin e Do

F1 1988 Execulvr Share Qpton Cohporp Savoent so b vt s BT ERD s JUITAD BE D MY TATE N 3w dane s witi I
7.308% DRtwesn Septemiet 1491 3od Lerteher 1938

{41988 Sarngs Reated s an Urt ol memwe e oot o bort b VR 500 oogeen 2 104D e Zalipw L xmnthe ol
the date ol matut Myt e S g Cotharr,m Septem b 1954

TWENTY S X
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NOTES TO THE ACCOUNTS
AT 31 DECEMBER, 1989

% Iy L N N N Y S E R AN Y] wn

22. RESERVES gRouR

$an Ravalustlun Capltsl Fratit and

Premlvm resarm reserve  logn pccouwni

(o 11} L'oge t'o09 oe

AL 1 Janugry, 1885 2,11 an - 1,180
£xeess of Issue phice ver pat

valeg of Ordinary Shares . - 487 -

Goodwil wntten aft faote 23) - - {13@3) -

Retamned protit for the yeat - - . B5S

A1 31 Decernbes. 1989 AN an (0286) 2,048

COMPANY

Shire Capltal PFrollt und

Dflﬂlll [{FL13,] 1YY ccount

[ 1 1] t'ses (&[]}

At Y Jaruary 1989 +ARE - )]
Excrss ol isue pice aver par

value of (kdenary Shares, - 487 -

Retamed profi for the yrar - . 34

AL 31 December 1889 2 457 123

TWEHNTY SEVEN
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NOTES TO0O THE ACCOUNTS

AT 31 DEGCEMBER, 1989

uuuuuu HE RS T ERN G & A RNR T AL TN AN e U RS P A RO E AR AL it AR LR AT

23, ACQUISITION DF ATLAS GROUP LIMITED

On 21 Novembar 1989 (he Gtonp acquired the Atias greup of companies The following tabia sels out the effect of this acquisilion on

the Consolidated Batance Shieel ol Ihe Group

Unaudited
ceamaiilalnd

16CHual) 28 frovishoa las
sline dats 9] rearganissiive
seanitiisn LT tatsl
Het assots acquired: tost ) resy
Tangibte hxed asoets 2,138 - 2,136
Slocks 1,460 - 1,468
Debloes 1,457 - 1,457
Credilars amounts lakng due wilhin one year {1,134) (1%8)  (1,332)
Overdialt {2,273) - (2,273}
Naol cuiednl habiihes, (484} {198} (682)
Loy teun debi (1,000) - [1,000)
Creclois amounts Rallng dee Altar mate than ooe yrat (124) - (124)
Todat net assets acqured 528 (193) aio
Cousldoration pald:
Shares 1,483
Espenses 240
Tota! Consuderatizn 1,123
Gocdwill on consolidation to capital reserve {nate 22) 1,303
GRoup
24, CAPITAL COMMITMINTS
s 1L}
tUvag ¥
contracind 86 738
Authotsed by the Doagtors bid sk crnligted ke 29 13§
115 2951

TWINTY F. &Y
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NOGTES TO THE ACCOUNTS
RT 31 DECEMBER, taso

L L [P T . [ ik

25, PENSIOMN ARRANBEMENTS

The Group oparates a number of delined benght pEnsIon pans and gekned contibuton pans. 3t el which are funded by the payment o
coniobubiang 10 separalely adminstered lnds,

Fat detined benefd schemes the pension cock 1 ansessed an accardance wili e advis of quathed adlyanes Tne APy,
inernalional Limited plan uges the allatoed age methad The must recent vahna:an was renducted a5 at 6 Apni 1987 the
35UMPIONS which have tha most sigml:cant effects an cesults s thie vaiuatian ate of ntesest 2t B 5% per annum, salary growin ai
7 5% per annum, dvidesd income receved by hunds wanld ncee @ by AGs and precond and bl DENSIRG wingvintedcaby 37 e
that pa:t ol the penson in ex.ess af tip MEMBAS guaranieed mmmum pencan

Thavalualon showed thal the marketva'e ot he scheme SANSELwat e 1 70 35 and the st vaue al the 4 sho wag coH oo
19 Cover 117% ol ke benris thal had aserued to membors her dHowing Ior latere mseegeds a eaon.ags

Gince (be date ol thatvatoatan a sepdzgle delned conthbe) 40 pan ks Goen el uplor G rambereid seelo v, ang ¢ BTN ayPes A
transfer ol assets wil b made from tha Aeracuts inteenateanal Lunted plann 58 bace of adve s from mp EGRY ATREY AT
whi Dave conhitmed that tns kas not kad a HARLEANLETIRIE Gn Mgt 63 505460 of e dedned bengkl

The Atlas Casmetcs {rmided Rebrement ang Dol Beng! + EEhem e was 1l Cabert 15 a1t vassal o 35 o F ApLT 1HRE and was
sobyect 1 an ndapendent reveew gnd PRI As GOt YERR THR repaih<n wed that tn et 4080 B Ay nge e hema
aerounled 3 £132 132 whaih was st oent1a coves 115 od inp penst 1 it B e 0 0 ety atter gew gV TRLT
IDEARASES D SO0

26, CONTINGENT LIABILITY

AL EENRG QARG 15 OAlE LM 1 60 1 35y 6 40000 v i C AN ¢ PARET R, W B e e e e hgrer  ag
tecesed e Lyl appesed  ren g Bryieen & ST S Y IR Ll 1ar SRt g
ETIHEPRET DE PyPy ey Wi Tecs ¢ The Crmydiy T2 104 a e, LG R admeaeyd e R
AMENdment ¥ e ge sty e s SLETERTI AR R TR o A RN ¥ S W AN
CINEMBS And VY QT RRN DLt acn Y g PO LA S RS PR Rl

Tre costcleompeny BRI A A ] LAY N e o R e AL L R LRt L TR IR T U

RIDET0 R agaee g Bardd L pom Mo gt gy 0 T T R e e gen oy

TWENTYY Ming




FIVE YEAR

EOAKE AR F R U RS L P RG KD KA RN bR N N RPN M AN RS RAAN AN FEAEC EEFINC EARACERELVINAOKEAE sy

R S A

PR FF R R

FF R =

Bl

TUMMARY

Pak ARy

LR R

The naneatitaemabion set oud belawss based on the audiled actounts of the companes camprisng Lhe groun fas he lve ! nancal
yeats erded 33 Dacembier, 1985 aller making such adjustments as were ronsidered nesessaty igt the Accountant s Repen published

a5 Part W of the Plagag Document daled 6 Gotobet, 1988

PROFIT AND LOSS ACCOUNT

Tutnover

Tragmg prokl
Intatet

Pralit befote taxalon
Taxahon

Prah1 befora dstelrt o,

Eamivys per g Ol Stave

BALANUE SHEET

Fured Acsets
Ned Current aompt,

IO oMl Comn gl e
Lang . Creeilen

berans ard ledne fhame

Amcets £ et 20 Eadbury S0 00
Delerad tan

Nt ket

g hLE] "N’ radg L.
£'280 [ X0 €. [ [
18,165 14,368 12118 11.206 11587
2,320 2,468 14531 1148 782
{182} §152) {187, 1321} {7
2,138 1916 1344 Y2 75
{725) 5281 f439) s $3201
1,413 1788 §o4 519 455
14.4p 1i6p 168 hhn 5ip
173 ] whii SR "1 FL
e 4 I f, i
B.142 TR 2183 1658 1314
104 2 1 AT 1 D88
8,338 B 4ED 4 434 1RES 2EGY
{3.178) (ALY 12 208 C1an
- it Py
(48}
5,112 416 1842 1544 883

THiwTt
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EEATNANKHE RO AN E AL RaMr- “

Nouce s hetelby given Wil the Third Annual General Mesting of (e
Company wii be Tt ! (he Castle Holel, Taunlon, Lameiset e
Wednas oy, Y6 May, 1996 3t 12 apan lor the Jokawng prpises

1 Toregewe and aispl Ihe annse alemeal of ageounts and
the reparts of iy Oe 2aes and Auditats for the year ended
31 December 1089
To dechaes 3 dvdend
Tes ehect Mr T f frgan a5 a (eckar
T &'ect Mo G & Graves as 3 Diectis
§ Tareinoml bt & Young 30 Audirs
» T thones Ene Lreitins @ i the remynesaien
of ihe Authtars

Ea T A

-

As specral busiteLs [ consdder andil thaaght 1 pass
e o 5ng

i fasung

P The Deectars bt and ate Fareby goneratty and on: andibiona'ly
Tolhoted 16 exets SR 3 the pawers ol the Sompany 1At
v SECunheg wethon the megiage of Bechon BR ot e
Compg ACUIORES g 1o an agEieglt Samead amuTi oY
£234 79 goiwded (6a% 15 220ty Ony g g on Trp Ly
R yesaty el e gaie OO iy Meerng cgvd fal the Cocpany
iy bet B U B fy ke AnGMeTOr @G mertwt dhw
SAFNER TR, TRIHVASE CRE 851 b0 @l Dhul aer e M oy
g tre Dot may a5 et oL e m gt 4 e
Luchan cHos CTigrepm et 3o e 30ty Perely {0 e
Rad ol eep ey and Mt e Gty Lnhesed o M
RIS puiss At Lt et o B o mp st e b TQER by
the Doy B gaed meatag o R d (0F e WER ang Gy
Howerher 1983 b gl feely riy ke d

8. Irelwtonbesnda phe ety
trae {orpge e, R HBRE L,
reAnG L La T g e T
L LPL OIS DLW Sl il F TRt Pl e ot
LGOI LI T IR et . INIER LA SR F B Avh: Rl
LK L R A R TR, L D Al WA
TALATIMEE; 2 Jra 1 B e e pgt e 1 g X e
WAdetferr e Gh Ay oo A YGRE - OT K g

PREF ik g

~ - lp I
o N e et
BRI WA e

cRL A HARG *e

NDT![‘E DF MEETING

IR

Lo su . rdema versud raNEuchalduows K O Mathovia

{a} "he g'igtminnt of equady secundes mconnection with | rghlasoue
intavapt ol Qrdiary sharehaldirs wietn tRe eauty cocyntes
pseecheely atlobylable 1o the mtergels of 3l rdmary
RN ofS AR e nate (as nearly o3 may bej Lo the

-pecive pumbese o Judmary shares beld by tngm

{t} e abgiment fuihpraesse than pursuanl o cub-paragraphs ia)
abive ansdichand oy betow) ol eque ; coountes 31 cashupis an
IGpresie remenal vatue of "25 197

W ghamieal 6f qu. iy DPCUaBes o6 ConneyJan with the Pxereg
W the sghls ) eonvercgn pltachang fa the Converbbie
Cumglative Redepmabie Prelprence Shares and

{25 tng atstment 6 equely cecunles Iat ke gurpase o aty aphun
mrendve o prohl shaneg scheme twhether of aot ae
Employpps’ Share ceheme 35 delned 1 IBe Dempanes A
19851 e, g 3 Seheme anpaved by 1he Lharensigers o genvry!
meatiog

and challvxpie o %0 date £ e rea Agnual General Mestag ol

the Company aliet e pace o ¢ thes Aesoiuhan Gave that fhe

WETRATY MY BRICIR S UL BXp tv ddle Mgk any o002 Sragreenam

W a0 Emghl tedu e 804 ly eLL et 15 e 3usled atter

Calh Bp fy 930 dnd acrerdndly e Doestenn ey AT (5. Y

TN OL Pt anh 13 afy [ath oMer o ggreement 4 f oo

ity kad oot exp veg

By one ot thn B
A
LRy

Qa0 193]

T R SR L
TEen YLl
e aPpn Yot

AReTinifevied i avend gndy e W e mept a3 P e I
LT LATTIR Y
S RO T b I Fald

Fomat Ay M, hade D m 1ed gbe Ny D0 Wes P T
Bl weg o Bagiert PO Rl B2 Laxdzosn,
Fed MWy BroroHEAI Teb e tier ran Ry paton ke

Prpbeel o e epge

“I-, pr,,u ﬁ“‘("!"wuj T ” LB 7dlnpr1

apepg e gTITe el e L e St of e

Tty AR M e e, oM W ren fwl e
\J"v-f{‘.’w-”? e _-f “u S ’-k;\‘l Sl “*D F&a u’, ;u ?N ;\
AN v dee g

o4 gy e
St e merr ey

o pagt W e 8O My £

R MERY g B R o e e

Tria It QH1
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FORM OF PROXY

MANNL. dywaucaenaay L T NN N IR N WA

iWe

FARTE Gon b b LARTYY

of

hareby appoint the Chawrman of the Meetng o1 *

of

asmyleus proxy and ona poll to vole for merus oh myfur bahalf
at e Annual Genora) Meeling of the Company to be held on
Wodnasday 16 May. 1990 and al any adyournment thereol (/W
dursct my:our proxy (o vote on the resplulions 10 be proposed 3
ine Annual Generat Meating as, fotlows

Daiad tha dae of 1490

Swgnalute

REG{HUTIONG
§ To recaers ihe Repai! and Ascourts
2 ko dechaee 2 ¥ nat omndend of 3 4p per Didnary Ghate
3 Tore appoitt Mr T4 Grga 35 2 declis
4 To re-dppr pt Mo G A Graven as a duectar

5 To re-appomt Einst & Yoang as Sudlors

B Yo aethoase the Duectors 10 fix the remynesghor
of the Audiors

7 As 2 spunaf resolubion, o authorse i Dusctors o
Fi308 Ay secterhes ouesuard i Sechon 40
of the Compames A¢l 1985

4 AS 3 spec.at resoloion 10 dulhonse Hhie Descins fo
230t oy socunikas wholly for cash sobiest fo bmilabons

rnrdrunan

F!]R UoE BY CRBINARY SHAR[HULDER

R RN TN R ranNns s ana oA

Notes

1 This form of prisy musl be deposted al the Nalional
Westminster Bank PLC ai {ha address overleal not faler than 48
haours batore the Mealing.

2 Inihe case ol a corporalion, ds proxy must be eiher under
ILs commnn seal or srder the hand of an officer of allorney duty
authorised, svidence of suth aulhonly should accompany this
prozy

3 inthecast ol ayint kucding, Ihe voln of Ihe sensor holder who
{enders a vole {senionty beng determuned by the order inwhich
ke names arei 2gestercd) wil ba accepted 16 the exclus'on of the
yoles ol tha ouher jount holders

* Iy wash 20 appennt @ proxy ather than the Chiaamai ol the
Meeting, pleass amend and insen the name and address of yout
progy

Please indicale your vole bv an X in the appropnate boxes
tinless atherwse indwared, the proxy will abstan o vole on afl
husinacs ransatfed af the Mechng as hevshe {honks it

EIL AGUKHST

THYRTY THRTIE




