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Delyn Limited

Operating Subsidiaries in1981

Delyn Cartons Limited Manufacturers of Multi-Coloured Cartons Per cent owned
Caerphilly, Mid Glamorgan - and Plastic Thermo-Formed Packaging 100
Directors G. Fisher

F. l. Jones

M. Braun

A, Bilgora

S. J, Thomas

Delyn Paper Mills Limited Converters of Paper into Crepe and Gift Wrapping 100
Hengoed, Mid Glamorgan
Diractars G. Fisher

F. l. Jones

M. Braun

P. W. R. leConte

The above companies are registered fn Enpland and operate at the addresses stated.
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Delyn Limited

Notice of Meeting

NOTICE is hereby given that the Annual General Meeting of the Company will be held at the offices of Delyn
Limited at Caerphilly, Mid Glamorgan, on 17 July, 1987 at 12.00 noon for the following purposes:

T To reraive and, if approved, adopt the Directors’ Report and the Financial Statements for the 52 weeks ended
1 February, 1981 and the Auditors’ Report theron,

2 Toelecta Director, Mr. ¢, Jacobs retires and will be proposed for re-election,

3 To re-appoint Hacker Young as Auditors from the conclusion of this meeating until the conclusion of the
hext Annual Genera) Meeting.

(b} By adding the wording “and Wales” at the end of clayse 2 of the Memorandum of Association,

+ (e) That the objscts of the Company be extended so a5 to incjude Ppower 1o carry on the manufacture
. _and sale of packaging anc associated products and that the Memorandum of Association of the
"'§qmpany be modified accordingly by inserting the following after clause 3 (C).

"3(D) To carry on business as manufacturers, merchants, irn_porters, exporters, agents ancd
dealers in boxes, folding boxes, €ages, cartons, containers and filtings therefore of eve

kind, whether made of paper, cardboard, metal, wood, leather, fibre, plastic or other material,
fancy goods, Raper, paper decorations, cardboard, strawboard, papier-méaché and other papers
for avery purpose, and generally to deal In all raw materials and other commodities directly

or indirectly required in connection tharewith or in relation thereto,”

"3(E) To carry on any other business which in the opinion of the Directors of the Company may

(d} By se-lettering the oxisting sub-clauses 3 (D) to (S) as clauses 3 (F) 1o (U).

{e) By inserting atter clause 4 of the Memorandum of Assoclation the following;
b, The Company Is a Pyblie Company.”

() By re-numbesing the existing clause 5 as clause 6,
6 To transacy any other cidinary business,
By Order of the Board

M. Braun
24 June, 1981 Secratary

A Mamber entitted 1 attond snd vate at the shove Meacting may appoint ong or more proxics to attond and 1o vate on his behalf,
A proxy need not be g Member of e Company.

Membars who are upablo te attend the Maeating are Invited to slan and return the enclosed form of Pioxy 1o reach the Company’s
Registerad Office not foss tran 48 hawis befora (he time of the Meoting.

Thero will be available at the Company’s Aegisterad Otfice duilng neimal busingss hous on any weekday {Saturdays excepted) from
24 June, 1981 untif 17 July, 1987 and at tha Mosting fram 18 minutes prior theselo;

(i) A statemant for the period fram 25 May, 1980 10 24 May. 1981 of gii lransactions of each Director {and of Ins family interests
as defined in the General Undertaking which the Company has givon to The Stock Exchange, London) in the equity
Share Capital of the Company and its subsidizries,

(ii) Copies of all Contracts of Service whareunder any Directors of the Company are emploved.
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Pelyn Limited

Chairman’s Statement

In my interim statement | indicated that it was unlikely that an overall profit for the year would be achieved
having shown a loss of £119,000 for the first half of the year, | am therefore pleased to advise you that the
reorganisation that commenced in October 1980 has helped in achieving a trading profit of £19,000 for the year.

The 1980781 trading year which ended on the 1 February, 1981 has been a particularly hard cne during the
present economic depression. The major part of our activity is in the production of packaging, board and plastic,
for consumer products and this section of the United Kingdom industry has been particularly hit by reJuced
demand for its goods and services. Coupled with this, over capacity within the domestic packaging industry
and competition from cheap imports, due mainly to the relative strength of sterling during the year, have made
trading conditions extremely difficult. During April and May 1980 serious losses were incurred in the business
as a result of the national dispute in the printing industry and the company suffered severe interruption to

production.

The cost of finance in the year has shown, yet again, a substantial increase ever the prior year rising from
£159.000 to £211,000, an increase of 33%. The main attributable causes for this increase were the continued
high level of minimum lending rate and increased stock-holding due to slow call-off by our customers, Positive
action has been taken to reduce stocks,

The manufacture of folded cardboard cartons has been the main activity of the group but in recent years has
failed to contribute significantly 1o profits. Deteriorating results during 1980/81 gave your board considerable
cause for concesn for the fulure. As a result of detailed investigation the decision was taken in January 1981 to
reduce involvement in carton manufaciure and to develop other and profitable interests within the group namely
plastic and paper packaging. This will mean a reduction in the turnover of the group in current terms from

£6.5 million 1o approximately £4.6 million.

The company will, dusing 1981, transfer the cperations currently undertaken at its leased premises in Hengoed
into the Caarpbilly factory. All the compapy's production facilities will then be under one roof with space for -
future oxpansion. It is also propaseg thatfthe businesses at present carried on by the operating subsidiaries be
transferred to the parent company/as from the commencoment of the next financial year in order to save
administrative costs. To enable this to be done, an alteration is nesessary in the company’s Memorandum of
Association and a resofution to this effect will be proposed at the Aonual General Meeting. At the same time

a proposal to change the company’s nome to Delyn Packaging p.l.c. will be put before the shareholders so that
its title is idontified with its activilles.

The reciganization has led to the reduction of approximately one hundred employees within the group and
piovision for the expeonse of the factory closure and redundancies has been made within our accounts as
an extraordinary flem amounting 1o £147.000 which has been offsat by the release of £1 32,000 of our reserves

for deferred taxation. Your directoss are confidant that these changes will ensure that the company has a sound
base for the futue and that all sactors will cantribute to profitability.

Finally, I waould like 1o thank all our employoes for their loyalty and undorstanding in these difficult times
and look forward to their continued support with our reorganisation in the year ahead.

oo ot

Chairman



Delyn Limited

Report of the |

gty
.,
¥

irectors

ng 1Direc‘.tors present their Report together with the Financial Statements for the 52 weeks ended 1 February,

1. Activities
The names of the operating subsidiaries together with details of their principal activities and the percentage
owned by your Company appear on page 2.

2. Results
'ghgdGr%up had a profit before taxation of £18,868. The Directors are not recommending the payment of a

ividend.

3. Directors
The names of the Directors appear on page 1.

Mr. C. Jacobs retires by rotation and, being eligible, offers himself for re-election.
The Directors and their families had interests in the Shares of the Company. as follows:
At beginning of period At end of parlod

G. Fisher 140,754 140,754

C. Jacobs 2,950 2,950 -

F. 1, Jones : 10,780 10,790

M, Braun 2,000 2,000
No Diractor had anvy interast in the Shares of any other Company in the Group during the period.
Between 1 February, 1981 and 24 May, 1981 there were no changes in the shareholdings detailed above,
No Director was interested in any significant contract during the period under review.

4. Substantlal Shareholdings
The Company has been notified that Sharehoiders interested in 5 per cent or more of the Company’s Shares
were: .

At baginning of parfed At wnd of petiod Propostlon of issued caphtol
5 Coleman-Redman Limited 165,929 163,929 8.24%
Weiss Family Investments Limited 238,600 238,500 11.98%
M.Y, Dart Limited 146,300 145,300 7.30%
Lonsdala Universal Limited 200,000 200,000 10.06%
Wolsh Development Agancy 590,000 590,000 29.66%

5. Employocos ) . .
The average number of Employees, excluding Diractoss of Delyn Limited, in each week was 284 and their
tolal remuneration was £1,546,089.

6. Exports . ‘

The amaunt of goods exported during the period was £273,858.

7. Charitable Contributions . . X
The total amount of Chatitable Contributions made by the Group during the period was £1,772.

B. Auditors . . .

The auditors, Messrs. Hacker Young have sgreed to continug in oflica. A resolution will be praposed at the
Annual Generat Meeting ra-appointing thom as auditars until the conclusion of the next Annual General
Meeting.

9. Income and Corporation Taxaes Act 1970 Y
The Diractois are advised that the Campany is nol a “Close Company” within the meaning of the Act.

By Ordler of the Board
M. Braun
24 June, 1981 Secretary
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Consolidated Profit and Loss Account

53 weaeks endod
3 Fehruary 1980

For the 52 weeks ended 1 February, 1981 1981
Notes £ f

Group Turnover 2 6,569,773
Group Operating Profit 231,345
Dedluct: Interest payable 211,257

20,088
Deduct: Exceptional 1% :. 3 1,220
Group Profit before Taxation 4 18,868

Deduct: Taxation based on current results

Corporation Tax adjustment of prior year
Transfer—Deferred Taxation

Group Profit after T ation
of which £455 (196u—£2,474) is
dealt with in the Parent Company’s
Financial Statements

Extraordinary 1tems

Adverse Balance Braught Forward

Adverso Balance Carried Forward

Parent Company
Subsidiary Companies

Earnings per ordinary share of 20p

N

—

—————

18,868
5 14.455
4,413
17174
119,756
{106,985)
e 12,761
0.9481p

£

(454)
64,032

110,764
(93.690)

The calculation of Eatnings per share is based on profits of £18,868 (. 1980—£56,691) and

1,890,600 erdinary shares in fssug dusing 1

he pesiod (7960—1,990.000).

£
6,105,059

367,422
159.651

207,771
87,602

120,169

63,578
56,691

56,591
73,765

17,174

S r————

2.8438p

The Notes on pages 8 to 12 form part of these Financial Statemenis



Delyn Limited ang its Subsidiary Companies

Balance Sheets

ded As at 1 February, 1981 The Company The Group
980 ;' Notes 1981 1980 1981 1980
? £ £ £ £
59 I Fixed Assets 1 and 6 36,562 48,947 367.361 330,094
22 j Interest in Subsidiaries g 894,303 974,097
57 !
r— by .
77 ' Current Assets :
)2 | Stocks 1and7 — — [ e21.879 7,151,238
— ! Debtoys 6,402 8,188 1,149,545 1,037,224
9 ; Cash 321 155 972 708
g £6,723 £9,347 £2,072,396 £2,189,170
t
|
2 f Current Liabilities
” f Creditors and Provisions 116,613 77,017 1,222,229 1,757,187
, : Bank Overdrafts 9 313,168 403,737 138,981 130,279
f Loar< repayable within
i tweive months 11 48,400 53,467 109,555 93,442
! £478,168 £533.621 £1,470,765 £1,380,842
,F
! Net Current Assots
i { Liabilities) (471.443) {524280) 801,621 808,328
Deforred Taxation 0 — 17,060 {17.670) (150,1185)
Loang 11 (¥12,444) (160.844) (414,082) (470.871)
£345,976 £364.970 £627,340 £517,496
, —
; Financad by
Share Caupital 12 398,000 398,000 398,000 398,000
; Ragerves 13 (52,022) (43.050) 80,387 75874
- 345,978 364,970 478,387 473.974
Grants Equali tion
rAccim?t Heatio 4 — -— 48,953 43,622
£345,978 £354.970 £627,340 £517,496

Directors
G. Fisher .
F. L Jones %, ,/

Sty o -

he Notes on pages & to 12 form part of these Financjs/ Statements
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Dalyr: Limited and its Subsidiary Companies

Motes to Financial Statements

1. Accounting Policies L .
{a) Accounting periods end on the nearest Sunday to 31 January, resulting in financial years of either

52 or b3 weeks. .
(b) The group financial statements include the financial statements of the company and all subsidiaries.

(c) Fixed Assets are being depreciated on a straight line basis over their estimated useful lives as follows:

Lsasshold Building —_ 50 years
Plant and equipment  -— between b and 10 years
Motor vehicles — 4 years

(d) Government and Lo~al Authority grants receivable are qredited to an equalisation account. A proportion
equivalent to the rate of depreciation is credited to Profit and Loss Account annually.

(e) Stock and work in progress has been consistently valued at the total of the lower of cost and net
realisable vaiue of the separate items of stock and work in progress. In this context, cost comprises
purchase price, including import duties, handling, transpert, and other directly atiributable costs and

in the case of work in progress and stock of finished goods includes direct costs of production, production
and othar overheads attributable to present location and cordition. Net realisable value is the estimated
selling price, less ail further costs 10 completion and costs to be incurred in selling and distributing.

(f) In determining the charge for taxation in respect of the period ended 1 February, 1981, account has
been taken of the proposed revisions to the axisting stock appreciation relief legislation which are
contained in the 1981 Finance Bill. ‘

Provision is made for deferred tax at the rate of corporation tax ruling at the end of the period (the

liability method) except in respect of any tax reductions which can reasonably ke expected to continue

for the future. The amounts provided and the full potential liability are set out in note 10.

2, Group Turnover .
Group Turnover sepresents net invoiced sales by Group Companies to outside customers.

3. Exceptional ltem : 1981 1980
Renovation of factory roof £1,220 v, £87,602
4. Group Profit Before Taxation
£ £ £ £
After charging: .
Interest: on bank overdralts and other loans repayable
within 5 years 190,267 183,207
on other loans 21,000 6,444 .
211,267 ——— 159,651
Remuneration of Auditors 14,950 11,600
Dapreciation 84,224 72,274
Less: Transfer from Investment and Regional Devolopment
Grant Equatisation AGuuuits 12,119 14,686

72106 ——— 57.588

Renwuneration of Diractors of Pasent Compeny
As Exaculives , 65,709 65,668

Datails of Ditactors” Emolumanis
are as followsi——

Chaitman's Emoluiments 23,957 20,334
Dther Directors:

Pay Range Number Number

Nit 2 2

£10.001 to £16,000 1 1

£15,001 to £20,000 1 1
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Dalyn Limited and its Subsidiary Companies

5. Extraordinary ltems ,
Provision for expense of factory closure, including redundancy

Advance Corporation Tax irrecoverable

Less: Transfer from Deferred Taxation (note 10)

6. F,ixed Assets

At 4 February, 1 980
Additions at cost
Cost of disposals

At 1 February, 1981

Valuatf&;n in 1965
Valuation in 1968
Cost

Aggrepate depreciation
At 4 February, 1980
Amount provided
Elimination on disposals

At 1 February. 1081
Net baok value

Fixed assets of the parent company comprisa:
plant and equipment

Cost (including Additions of £280: Disposals ENi)

Jess: depraciation

7. Stocks
The main categories of stock comprise:
Raw materials and sundry stocks
Woark in progress
Finished goods

1981
£147,000
17,050
164,060
149,595
_
£14,45%
Leasehold Plant
Building and
(Long term) Equipment Total
£ £ ‘ £
51,932 1 mz21 36 1,064,068
— 114,404 114,404
—_ (28,087) (28.087)
£61,932 £1 098,453  £1 ,150,385
—_— 17,260 17,260
L— 106,065 1Q6,065 .
51,032 975128 1 ,027,080
£51,932 £1 098,453 £1 ,1560,385
6,284 727,690 733,974
1,038 83,185 84,224
—_ (26.174) (25.174)
— e e — e
£7,323 £785,701 £793,024
£44,609 £312,752 £357,361
£657,389
21,827 £35,662
I SR
1981 1980
£276,683 £326,448
1768123 271,390
470,073 553,400
£921,879 £1,181,238
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Delyn Limited and its Subsidiary Companies

8‘

10,

10
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The Company

Interest in Subsidiaries ) 1981 - 1980 ‘
£ £ \

Shares at cost, less amounts written off ‘ 301,627 307,527 ‘ ‘f
Amounts due by S'ibsidiaries : 654,479 681,823 1
956,006 983,350 ;

Amounts due to Subsidiaries 61,703 8,263
‘ £894,303  £974,097

%

At 1 February, 1981, the Company owned the whole of the issued capital of the undernoted trading companies,

i

!

}

incorporated in England: ;
Delyn Cartons Limited i

Delyn Paper Mills Limited !

i

Bank Ovardrafts (secured) 4 ' |
The Company has guarantee- he bank overdrafts of subsidiary companies, At 1 February, 1981 the overdrafts i
amounted to £44,949, ‘ ‘ (
Defarred Taxation {
As disclosed in note 1 (f), the amount of deferred taxation released to Profit and Loss Account takes i
account of the new proposals for stock relief contained in the 1981 Finance Bill. if'existing law had been i
used as the basis of accounting for stock relief, the amount releasod would have been £28,919. i JJ\JI
The group pravision for deferred taxation, baing the full potential liability, is as follows:— : ' s
1981 1980 ;

E‘ £ £ |

Accelerated 1ax allowances on fixod assels i 71,078 35,480
Stock appreciation relief 3 — 778429 |
Other short-term timing differancas ! (15,961) — ¥
Roll-ovar relief on chargeable gains o 17,670 17.670 ﬁ
N 73285 231479 i

Less: Unrelieved tax losses R (56,715) (C4,314) ¥
Advance Corgoraticn Tax — (17,050) .
£17570  £16016 ;

I existing law had becri used as the basis of accounting for stack relief, the provigion for defetred taxation
and tha corresponding full potential lability would each have been £138,248. ‘

——



Delyn Limited and its Subsidiary Companies

- 11. Loans and other borrpwings

(a) A loan of £144,000 is repayable by 8 equal half-yearly instalments bearing interest at 10.75 per cent.

per annum,

A loan of £200,000 is répayable by 10 half-yearly instalments commencing on 15 March, 1982, bearing

intarest at 9.5 per cent. per annum.

A loan of £61,600 is repayable by 44 monthly instalments bearing interest at 14.16 per cent. per annum.
Other loans for the acquisition of fixed assets totalled £1 18,037 repayable by monthly instalments

at varying rates of interest,
(b) The group's aggregate borrowings are repayable as follows:—

g

Bank loans Other borrowings
and overdrafts
The The The The
Company Group Company Group
£ £ £ £
in 1 yeaer or less 313,163 155,782 48,400 92,754
Between 1 and 2 years —_— 16,800 40,444 113,688
Between 2 and 5 years — 27,999 72,000 207,855
In 5 years or more —_ — — 47,740
£313,153 £200,581 £160,844 £462,037
Thes foans and bank advances are sacured,
~12. Share Capltal E981 4 } 980
Ordinary Shares of 20p each
Authorisad 550,000 550,000
. Issued and Fully Paid £398,000 £398,000
) The Company ; The Group
L 13. Reserves £ £
Share Premium Account 67,734 67,734 67,734 67.734
Capital
At 4 February, 1980 and 1 Februaily, 1981 — e 25414 26,414
Adversa Balance on Profit and Loss Account (119,756) (110,764} (12,761) (17.174)
Total Reserves £(52022)  £(43.030)  £80,387 £75,974
The Group
14. Grants Equalisation Account 1981 1980
Government Grants
At 4 February, 1280 £43,622 £46,533
Claims Subritted 17.550 71.675
61,072 58,208
Transfer to Profit and Loss Account 12,118 14,686
£48,953 £43,622

11
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Dalyn Limited and its Subsidiary Companies

The Group
15. Contingent Liabilities . 1981 1980
{a) In respect of Government Grants amounting to £35,847 £26,993
(b} In respect of rent payable under terms of a lease
of factory premises —_ £10,250

16. Capital Expenditure ‘

o Amounts approved by the directors in respect of capital expenditure not providad for in these accounts
amounted 1o £103,728 (71980—-£2,000) for which contracts had been placed.

12



Delyn Limited and its Subsidiary Companies

Statement of Source and Application of Fundls

For the 52 weeks ended 1 February, 1981 1981 1980
- £000 £000
Source of funds
Operating Profit before Taxation 19 120
Adjustment for items not involving the movement of funds:
Depreciation of Fixed Assets 72 58
(Profit) /Loss on Sale of Fixed Asssts (28) (9)
Total generated from operations ) 63 169
Proceeds of Sale of Fixed Assets 31 17
Loan received/(repaid) {40) 320
Government grants 17 12
71 512
Applfcation of Funds
Extraordinary ltems 147 —_
Purchase of Fixed Assets 114 128
Taxation paid — 2
Movement in Working Capital
Increase/{Decraase) in Stocks (229) 402
Increase/(Decrease) in Debtors 112 301
{Increase)/Decrease in Craditors (65) {308)
79 525
Movement in Nat Liquid Funds
{Increase)/Decrease in Bank Overdrafts (8) (13)

Auditors’ Report

To the Members of Delyn Limited
We have audited the financial statements on pages 6 to 13 in accordance with approved Auditing Standards.

In our opinion the financial statements, which have been prepared under the historical cost convention as
modified by the revaluation of centain plant and equipment, give a true and fair view of the state of affairs of the
company and the group at 1 February, 1981 and of the profit and sourca and application of funds of the group

for the period then ended and comply with the Companies Acts 1948 to 1980,

In our opinion, the abridgad supplementary cuirent cost accounts set out on pages 14 to 18 have been propesly
prepared, In accordance with the policies and methods described in notes 1 to 3, to give the information
required by Statement of Standard Accounting Practice No. 16.

St. Alphage House,
Fore Street,
London, EC2Y 5DH.

24 June, 1981.

Hacker Young
Chartered Accountants

13



Delyn Limited andts Subsidiary Companles
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! Consolidated Current Cost
*%“ Profit and Loss Account

i l For the 52 weeks ended 1 February, 1981 . .
1 3 Group Turnover 6,659,773
Group Profit before interest and taxation,
i as in the histqrical cost accounts . 231,345
'. g Current cost operating adjustments:
o Additional depreciation 104,151
! Cost of sales 123,810
Monetary working capital 116,034
———— 343,795 .
Current cost operating loss 112,450
Gearing adjustment {1568,765)
Exceptional item 1.220
Intarest payable 211,257
53,712
| ZIL Curront loss before taxation ‘ 166,162
I Extraordinary items 14,465
K —
. Group current cost foss for the period £180.817
3 Curent ¢ost 1oss per share (8.3498p)
| ;:
I Statement of Retained Profits and Reserves -
Lt Current cost loss for the period (180.617)
o Movamants on current cost reserve for the pariod 119,284
Ii Movements on other reserves for the pediod 5,431
il —
o . 56,902
i : Retained profits and reserves brought forward ( 2)
& (including £17.174 histotical cost losses brought ferward) 444,014
5’[{ Retained profits and reserves carried forward £388,112
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Delyn Limited and its Subsidiary Companies

f,

Summarised Consclidaied Curreni‘ C@sﬁ'

Balance Sheet
As at T February, 1981

. Notes
Fixed Assets 2
Net Current Assets
Stocks

Trade debtors less creditors A

" Total Working Capital

Other current assets less current liabliities

Loans
Deferred Taxation

Financed by

Share Capital

Current Cost Roserve 3
Retained profits and other reserves

Sharoholders’ Funds

1981 ’ 1980

£ £ £ £
, 608,814 631,278
929,198 1,174,672
(72,684) (119,957)
856,514 1,064,615
(138,009) (129,671
- 718506 ——— . 926,104
1,327,319 ‘ 1.556,382
623,637 564,253
17.670 160,115 it
P 541,207  ——o 714,368
£786,112 £842,014
398.000 398,000
443,802 324,518
(65.690) 719,496 ¢
— 388,112 ———— . 444014
£786,112 . £842,014

15
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Delyn Limited and its Subsidiary Companies

Accounting Policies
{a} Basis

The current cost accounts have been prepare
page 8 save as indicated in the notes bet
Practice 16, Comparative figures for the pr
testated on a current cost basis. Correspon

since they are not readily available.
(b) Fixed Assets

oW an

Notes to Current Cost Accounis

d on the basis of the accounting policies set out on

d in accordance with Statement of Standard Accounting
evious period in respect of balance sheet items have been
ding figures are not shown in the profit and loss account

Fixed assets have been restated using appropriate government indices applied to historical costs.

(¢) Current cost Adjustments
() Additional depreciation

This is the difference betwean depreciation based on the currentvalue to the group of fixed assstsin
use and the depreciation charged in the historical accounts.

(ii) Cost of Sales

This is caleulated on the averaging method using official indices.

(iii} Monetary working capital

This is calculated on the average excess of trade debtors over trade creditors by reference to

relevant price indices.
(d) Gearing adjustment

This is calculated on the average of the opening and closing balance sheets and is the proportion
of the current cost adjustments which relate to operating assets financed by net borrowings rather

than shareholders’ funds.
Fixed Assuts

Leasehold buildings
Plant and Equipment

Current t‘}bst Reserve

Opening Balance

Changes in urnraalised revaluation surpfusos:
Leasshold Building
Plant and Equipment
Stock

Current Cost Operating Adjustments

' Gearing Adjustment

Closing Balance

0Of which: Unrealised
Realised

1281 1980

Gross  Accumulated | Net Net

current cost  Deprecistion  Current cost  Current cost
£ £ £ £

146,745 20,652 126,193 109,438

3,074,182 2,680,681 483,621 521,840

£3.219,927 £2,611,113 £608.814 £631,278
£ £

324,518 —

16,794 63,790

(66,526) 237,384

(16,015) 23,334

268,772 324,618

343,795 —

(168,765) —

£443,802 £324,518

258,772 324,518

186,030 -

£443,802 £324,518

Burrup, Mathioson & Ca, Ltd. London BB12680/MP
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