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S DELYN.

‘ DELYN GrOUP PLC

Delyn designs snd manufactures plastics packaging for consumer
products.  Whilst primatily serving major food manutacrurers and
leading supermarket chains, Delyn also provides a wide mange of

non-food packaping.

The company's organic growth will be achieved by a commitment to
the production of high quality products and maintiining an excellent
service to its customers. Emphasis on researdt and  development,
innovative Jesign and training of personnel formi the foundation of

Delyrls expansion,

The financial objective is t achieve contnual growth chrough organic
development complemented by a well-structured acquisition policy. It is

s

Delyn’s intention to become a significant packaging and materials group,

FINANCIAL HIGHLIGUTS

-

1991 [QRN

£000 1200

Turnover 13,468 11,764
Profit before taxation 614 610
1941 1490

pence penee

Earnings pershare 4-47 5-01
Dividends per share 1:45 145
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DIRECTORS AND ADVISERS :

s G I

EXECUTIVE DHREC TORS

Paul A, Norman Chairnumn
Malcolm Braun
Derek W. Lowthe

NOUN-EXECUTIVE DIRECTOR
John Noreris Bsi (Fg 3 Ph 1Y,

Chemical enganeer, appointed a director on O December 1977,
Management consultant @ tul adirector of
Guidehouse Exparsion Management Limited.
Previously investment Jdirector with the
Welsh Development Ageney for a pernod of seven vears
and T expenence in the fields ot
paper, packaging, plasnes and building produgee.

SECRETARY
Malcolm Braun
Caerphally, Mud Glamoenmant 1s2%:
Teleplwme 0222 - KHSKF]
REGISTERED QFFICE

st Alphagge House, Fore Street, London G 3y st

AUDITORS

Stey Havward
8 Baker Sereet, London Wik A

BROKLRS

Smith New Court Corporate Einance Limited
South New Coure leare
20 Barnitiggedon R, Lomiedon s v 051

BANKERS

rattenal Westminster Bank DI
17 = Many Seeect, Cardit o) i

Soviete Generle
3T Camn Street, Bnstaol pesati 1

REGISTRARS

Connagghe st Michaels Limuted
80 Howse, Vicrona Streee, Luton, Bedisrduhire (v1212
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' CHAIRMAN’S STATEMENT
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Fam pleased to report that even though we have
witnessed the most difficult economic climate of
the ast ten years, group pre-tax profies for 199%/01
Amwtnted w £614,000 which is an improvement
on that achieved in the previous year, This fipure
wotld e been higher bad ic not been for the
losses incurred at Plastelta, our Frenel subsidiary,

Your board recommends clie payment of a tinal

dividend of 1:00p per share making a rotal of

1+45p per share for the year. The cost of these
dividends will be £123,000,

CORPORATE ACTIVITY

Turnover in the Thired Kingdom mereased by
15% Juring the year o X12 million with protic
betore tax showing a healthy inerease of 36%
ERI0,000,

The results from Plastella were diapponting
with the fues bemng aceribucable tao o 1all
sales largely bronght abonr by the diness and
subsequent retirement of the sales Jirecton A
replacement has now been tound and the sales
ream b been reommaneed. Steps are alwo
being taken to streamhine the munutacturing
atIvities,

Group borrowings Jduning the vear have tallen
from £3+4 mallion to 127 mullon and chis has

reduced vue overall gearing from 714+ 54%.,

We recently announced the creatm ot 1 new
subsiiary - Spencer Noble  International
Limited, which has been frmed as a specialing
packaging consultaney vitermyr stratesme adviee
and asaistance in the implementation t-olutons
to proahlems relating to packaging and packamng
materab, We have tormed a ddose workimg
relationship between Spencer Noble and Tuche

Rowy & G, that will enable 2 unique rnge of

vansultatiey services ta be odfered throweh their
international network which exeends o more
than 100 countries worldwide,

SROUP STRATEGY

Duaring the last foar years your bowrd  has
concentreed Delyn’s activities on the design and
manufacture of plastics packaging primarily for
thefoad industry, Wehave, since 1957 inrroduced
4 peogrontie of vertical mregration which has
enabled us to gain self sufficiency in the
manufacture of plastic materials and similarly in
the production ot patterns and moulds, This
policy has achieved improvements in profie
margirs and has also fed to the erearion of
separate businesses that are capable of prowth
within their own markets,

We feel che change of company nasme from Delyn
Packaging ple to Delyn Group PLC, which was
approved at the Extraordinary General Meeting
on the 28 March 1991, s a reflection thar the
€0 NPANY NOW Conentiates ity activities in three
arcas, These are the producoen of packaging tor
convenience and tresh foods; the manutacrure
and sale of packaging niatersals and the provision
of advice on packaging reues,

Tur Feruvn,

The opportumties that are avatlabbes iy she foad
pack gy indastry are cansider vle, oz loast
hecausesnrecent vearsthemmpact o4 o of' depned
packagimg at the pomt of sale ba resulted 1n
tetter protit margins for UK food retaiders, We
anteipage thus rend continung,

We continte to olter a wide vanety ot pachaging
solutions toourcastomers, while berr conscnone
that the actual prewduct shonld not bewome
over packaged, thos onnecessanly  Jepleting
avalable resources,

and
proviston of excellent customer servic e are hev ro

Delyns  constant prosduce mnovanon

oir tuture growth as retalers become mote
demanding i the sophastication of ther
packaging.
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REPORT OF THE DIRECTORS :

YUk P

The directors present thewr report and accounts B the 52 weeks ended 3 Febraare 1991

ACTIVITIES AND BUSINESS REVIEW

The prnetpal actvity of thegtoup i the manufacture ot consumer packagimand maternals, A review
of the groups Bustess agpvities B contaned in the charman’ statement on page 3.

REsuLrs

Ciroups probic was £614,000 which, after all wing v a s charge of £235,000 lett produrs o the
vrdinary autivities of the group of £379,000 The directors recommend the pament of a final
dividendof 1+00p pershare, mokinga total for the vearot 1+ 45p, Theginaldividend,  approwed, will
be padun 16 July 1991 teshareholdersan the resterasar 6 June 191, The sumot £123,000will be
absorbed by these divslend payments, leas gy & retannwd produ of £256,000 o be added v mougy
Feserves.

EVENTS SINCE THE YEAR-END

The holting company Delvn Packagmg ple has danged st pame 6 Delyn Group PLE, The
manufacture ot plasttes packamng has been translerred to Delyn Plastics limited which haschanged
1t~ name to Delvn Packaging Linared

Spencer Nuble Inremnatienal umited has been formed asospecalest packamng consultana, and
Pl tella Limited has heati brmed v protect the name of Flacells inothie Uneted Kmedom, Boeh
compantes e wlielly easned subsidaries o Delyvo Geeap PLU

DIRECTORS : W -
e Joshin Mot retizes by renstron and, being elpsble, e lamselt tor e elecona

The direc toes” meerears i the <bare s the company includimgsharcssserwlinchsprons ave been
pranted under the terti of the vompany’s Faevutive Share Optien Schienie, on 3 Februagy 1991,

topethier with therr intereaeson 4 Iebraary 1990 were as shivwen i ne te ¥ o the s comns

il H
SUBSTANTIAI SHAREHOLDINGS
A3 Tebruary, and 19 Apnl 1931, anretesto e 350 Biore of thie company - hureswere as bolloas

(S NPT 903 VTN '

Homesr Establichmene Led® 24,028 JHOTR
MEG e ran Teaet Fund Girssth Fostt den (iR KV 014
Scawren Lae ed Sidtag SR
Rar Ly 9runees (KW= Led

Mugsar o CCommen Insestment Pund 4847 v ectment

Manprment) Lot 408 472
Britel Fund Nomuees T unated

Britich Telecoun Seaft Supetannunation S here TS0 1-57
G.LL Nemunees Lgnited

Devenpurt Royal Dichyard Trstees 18,041 430
The Prdenrial Assurance Company 1ed 275000 22
Pocfund Nowminces Lunted

Poce Uffice Statt Super panresn Scheme 3R 000 iy

*Homer Fsablchiment Led ., as reseree of 0 sortlemient famed b A Tl A Nooaan, has aaens
tenehictal interest 1 shores of the wempany The shares formimg part of the st property e this
cettlement ate ~hewn above as shiares i which Me Norma e benefis by interested,



S DELYN

- REPORT OF THE DIRECTORS

s Grerp e

TIXED ASSETS

Changes i the gronp’s Gixed assa e detailed in note 10 6 the aeconnts,

CHARITABLE AND POLITICAL CONTRIBUTIONS

The total umount of charitable contributions made by the group during the perivd was £231,
No political donations were made.

EMPLOYEES

Employeesofthe groupanditssubsidiaries are regulacly consul ted by management and keprinformed
of matters affecting them and the overll development of the group,

The groups poliey is o provide, wherever possible, emplovment opportunities and tramnang for
disabled people, to care foremployees who become disabled and vomake the bese possilc e use ol thedr

skills and poatential, Fralse operares an equad opportuntties polivy

INCOME AND CORPORATION TAXES ACT 1988
The directors are advised thar the company s oot acelose company® within the mesung o the Act,

By order ot the board 1My 1991
Maleulm Braun Secretary

DELYN. GROUP PLC




CONSOLIDATED PROFIT AND LOSS ACCOUNT

Dy Growe PLOC and ss subsadiary compranies

. 1991 1990
For the 52 weeks ended 3 February 1991 £000 Ry
Nutes J
. 2 TURNOVER 13,468 11,764 1
Cost of sales ‘ 9,376 7,958 -
GROSS PROFIT 4,092 3,806
3 Other operating expenses {net) 2,840 2,642
OPERATING PROFIT 1,252 1,164
4 Interest payable and similar charges 638 554
5  PROFIT ON QRDINARY ACTIVITIES
BEFORE TAXATION 614 610
7 Taxow profivonordinary activities 235 o196
i PROEIT N ORDINARY ACTIVITIES
AFTER TAXATION 379 414
8 DIVIDENDS PAID AND PROPOSED 123 121
20 RETAINED PROFIT FOR YEAR 256 293
EARNINGS PER ORDINARY SHARE OF 5p 4+47p 5:0lp
The calculation of the catnings pershare is based on profits of £379,000 (1990—£414,000)
and 8,476,124 ordinary shares of Sp each in issue during the period {1990-8,261,073). No
iaterial dilution of carnings per share would arise if outstanding share options were
exercised,
1
. ) 3
£ T
o, s
. T e
S rr
b“\k‘uﬂ.‘aé*-wi.‘ ‘o _‘;"_'.:fr
The notes on pages 11 to 19 form part of these accounts
6
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' CONSOLIDATED BALANCE SHEET

Depvrs G e PEC and ws subsiduary companies

N 1991 199 990
Asacd February 1991 2000 £Loo0 £O00
FIXED ASSETS
Tangible assets 7,233 7,981
{JURRENT ASSETS
Stocks 1,602 1,709
Delstors 2,427 1,796
Cash at bank and in hand 1 18

4,030 3,523

CREDITORS: amounts falling due within
one year 3,876 3,387
INET CURRENT ASSETS 154 136
TOTAL ASSETS LESS CURRENT
LIABILITIES 7,387 7,717
CREDITORS: amounts falling due after more
than one year 1,693 2,394
Provisions for Habilities and charges 669 549
NET ASSETS 5,025 4,774
CAPITAL AND RESERVES
Called-up share capital 424 424
Share premium account 68 68
Revaluation reserve 883 883
Merger reserve i5 15
Qther reserves 25 25
Profit and less account 3,610 L 3,359
TOTAL CAPITAL EMPLOYED 5,025 4,774

The accounts were approvid by the lm.lrd of directers on 3 May 1991

PAUL A. NORMAN
MALCOLM BRAUN
Directors

The nates on pages 11 to 19 form part of these accounts

i
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DELYN

L]

BALANCE SHEET

o Grap P

1991 1991 ) ]
Asat 3 February 1991 £000 £000 SN
FIXED ASSETS
Tangible assers 4,723 4,841
Investments 602 855
5,325 5,696
CURRENT ASSETS
Stocks 1,181 1,229
Debtors 1,951 1,399
Cash at bunk and in hand —_ l
3,132 2,629
CREDI'TORS: amounts falling due within
one year 2,297 2,086
NET CURRENT ASSETS 835 343
TOTAL ASSETS LESS CURRENT
LIABILITYES 6,160 4,239
CREDITORS: amounts falling due after more
than one year 992 1,044
Provisions for liabilities and charges 326 255
NET ASSETS 842 4,940
CAPITAL AND RESERVES
Called-up share capital 424 424
Share premium account 68 08
Revaluation reserve 883 883
Merger reserve L9 412
Profit and loss account 3,308 3,153
TOTAL CAPITAL EMPLOYED 4,842 4,940

The accounts were apr-mu%hy the board of Jirectors on 3 May 1991

¥
¥
B

MALCOLM BRAUN

PauUL A, NORMAN \
Directors

col Nt

The notes on pages 13 1o 19 form part o

a

USe ACTOUNTS
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(DELYN

STATEMEN I OF SOURCE AND APPLICATION OF FUNDS

vt 2 ol andwsabedie o 5 apomes

Ty

. 3 . 1991 1991 UK
Forthe 52 weeks ended 3 February 199) £000 £000 £
SOURCE OF FUNDS
Qperating prefic before taxation 614 610
ADJUSTMENT FOR [TEMS NOT INVOLVING
THE MOVEMENT OF FUNDS
Depreciation of fixed assets 862 705
Exchange difference (1) 12
Profit on sale of fixed nssets {7 1GY)
TOTAL GENERATED FROM OPERATIONS 1,468 1,323
Shares issued for an acquisition uf subsidiary — 43%
Proceeds on sale of fixed assets 16 17
Loans received 19 96

1,503 1,874

APPLICATION OF FUNDS
Purchase of goodwill on acquisition of subsidiary — 397
Purchase of fixed assets 527 2,005
Dividends paid 123 116
Loans repaid 650 625
wation paid 43 34

1,343 3,177

MOVEMENT IN WORKING CAPITAL
(Decrease)increase in stocks (107) 528
Increase/{decrease) in debrors 631 {(444)
Increase in creditors (204) (1,406)

MOoOVEMENT 1N NET LIQUID FUNDS

{Decrease)increase in cash and bank balances (160) 19

160 {1,309
1,503 1,874

o




ACCOUNTING POLICIES .

Letys ik g PO ol e subsidiary compares

FINANCIAL YEAR
Accounting pertads ure of 52 or 5% weeks and end on the nearest Sunday to 31 January,

ACCOUNTING CONVENTION
These accoune have been prepared under the historical eost basis as adjusted for the revaluation of
Land and buildings wrdd are i accordance with apphcable accountmyg seandards.

CONSOLIDATIW
The group accounts include the aceounis of the company and all subsidiacles.

TURNOVER
Group turnover comprises the net invoiced value of vales to third parties {excluding VAT and trade
diseounts) of goods und services in the normal course of bisiness,

FOREIGN CURRENCY TRANSACTIONS

The accounts of the French subsidiary have been ranslared into sicrligrac rhe exchange rate ruling
at the year end, The investment has been onverted ot the rate of exchange ruling on the Jate of
acquisition, Changes in exchange rates on the net investmenr are included a¢ @ movemenr on
reserves.

DEPRECIATION

Fixed assets are bemng depreciated on aseraight line basis over their esttmared useful lives as tollows:
Freehold buildings = 23 years Plant and equipment hetween 3 and 10 years
Leasehold butddings — 50 years Metar vehicles — 4 years

GOVERNMENT GRANTS
Government and local authority grant receivable are credited to a deferred income accouns, A
proporpion equivakent e the rate of depreciation is credited to profit and lows account annually,

STOCKS

Stocks and work -t progress have been vatued ar the fewer of coat and net realisable value, Cost
comprives purchase prace atd other direcely attributable costs, Ner realmable value is the estunated
selling price less appropriate selling and distribution vonts,

GoomviLL
CGioodwill is written ot durectly to reserves i the year in wluch it arnses,

INVESTMENTS
Investments insubsidiary undertakings are stated ara valuation which reflects thie net asse s valuge of
those companies at the balance sheet date,

HIRE PURCHASLE AND OPERATING LEASES

Assets held under hire purchase contracts are recorded in che balance sheet ar the fare value of the
nmsers st ehe inception of the contmer . The excess of hite payments aver recorded obligattons are
treated as finance charges, Rental costs under operating leases are charged o the profit and loss
account by equal amounts over thie perinds of the feases,

DEFERRED TAXATION
Provisiun is made for iming Jdifferences between the treatment of items for taxation and accounting
parpeses to the extent that icis probable thaea lability well eryseallise incthe foreseeable future,

PENSIONS
Penston costs for the groups defined benefit pension seheme are changed agamst profits so as o
spread the cost of pensions over the expeeted working lives of employees with the group,

1

%
l
|
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' NOTES TO THE ACTOUNTS

oG PRI and s s any o mparees

HOLDING COMPANY PROFIT AND LOSS ACCOUNT

The company has taken advantage of the exemptien in che Companres Act 1989 not to present ity
own peficand lessaceount, Profic for the yeacamountng to 278,000 {1990« £203,000 s dealt with

i the accones of the holding company,

‘Turnover ProfiL Tarnover Protw
1591 1991 SR [RRN
TURNOVER AND PROFIT £000 £000 LO0Y 030
The group turnover comprises a single activiey
Analysis by country of origine
Unired Kingdom 12,181 810 10,617 594
France (1990 — <even montlis unly) 1,287 (196) 1,147 16
13,468 614 11,764 610
1901 o0
OTHER OPERATING EXPENSES £O00 IR
Selling and distribution costs 1,373 1,219
Adinisemtive expenses 1,467 1,452
2,840 2,071
Other operating income — (29
2,840 2,042
INTEREST PAYABIE AND SIMILAR CHARGES
Loans repayahle within fivey ars:
Bank loans, vverdrmfts and arher kians 472 447
FHire purchase vomtraces 166 107
638 554
PROFIT ON ORDINARY ACTIVITIES BEFORE TANATION
Profit on ordinary activities betore taxation is stazed after charming:
Deepreciatton and amounts written-oft tangnble fixed assets 862 M
=] ess: deferred incume release 14 14
848 (G
Included in the above is depreciation on assets held under hire
purcha & contrets 175 113
Hire of plant and equipment - - operating leases 25 16
Hire of other assets = operating leases 42 32
Awlitors’ remunertion and expenses 24 2
and after crediting:
Profit on sale of tangihle fixed assets 7 4
Orehier interest receivable and similar income — 1
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NOTES TO THE ACCOUNTS. . ¢

Lt Y5 Grore PLO aned s subsediaey companie

199 N
EMPLOYRES £000 TN
Particulars of employees (includmg executive Jirectars) are as show n beluve:
Lmployee couts during the year amounted co:
Wages unasalaries 3,684 3,567
Soctal security costs 423 4da
Other pension costs (74 153
4,281 4,126
, 1991 Frws
The average rvmber emplosed during the year was Nun ber Fopmbar
Production 212 214
Sales and distriburion 19 1A
Adwirustration iy H
266 261
1991 Teer
TAX ON PROFIT ON ORDINARY ACTIVITIES Lo 2008
Tax i proticon vrlinary acuvities for the year wa -
HIK corpomtion tay ar 336" -= current year 265 "
Overseastax (13) 6
Dieferred sax = current vear 1o
Adjustments in respent b 2oor s 3
235 156
DIVIDENDS
Inteeim paid — 0+ 45p per share (19900 45p) b1 E¢
Final proposeld == 1-08p per share {(1990=1-80p) K3 b
123 121
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NOTES TO THE ACCQUNTS - .«

Diervset it P PLA Cand s subsideary comipages

5 199} pra
9 DIRECTORS' REMUNERATION AND INTERESTS LORO TN
Detasle v Jireerors' remureeratu are shuwn below:

Emaluments 127 120
Penson Loses 8 i
135 127

Uhizasors' remumention {excluding pension conarthugtons) of;
Chairman - -
Faighese pnd director 55 51
199¢ JRn
Deherdirecton: Numbee wNumber
£ SO0~ £13,000 I 1
10,001~ K15, W0 i 1
150,001~ £55 0% | 1

Mr. Heaty Preveser retived as a directoron 11 Ostaber 1290

Thedirector interestsin the shares i the vompary macbs g shares over which opoons have been
pranted under the terme at the company s Executive Share Option Seheme, on 3 Febroary 1991,
towether with therr interests on 4 Felbruwary 1999, were as fuflows:

Benietworal and taemely mrures

Spendiiinysbures  Feotdsinary shan -
1991 Rk
Paul AL Norman 2,435,000 2,360,000
Malcodm Braun 56,800 56,500
Dereh W, Lowwthae 8,000 8,000
John Norns - -

Eiedwsry e e sdieliepmnn aze o arstanhmeg
Bpoc B shae Spe idieans <hoses

1931 B
Malevlm Braun 132,000 132,000
Clesel W, Lowthe 132,001 132,000

Modirecrurhada noncbeneficnlinteredt wy thie shares of the company e any interest in the shares
of any uther company m the group dunng the rericd voder review Berseen 3 Febryary 19910 and
I May P9 ehere were ne chanpes in the sharehokhings detailed abuve., MNoodirecior was mrerested
fn any sigaificant conrract during the year ended 3 Febmary 1991,




NOTES TQ THE ACCOUNTS .

Pk Gee o pPIC and sesanbanbuary compane

Erechoeld Lerzhald

Tip.)and unddimps Ilant aned

Lulding. {horyy 1ein) epupIment Totol

I¢ TANGIBLE FIXLD ASSLTS LR £00 0D 00

Group
At bezinning of year 256 2437 6,912 1,005
Exchange ditfeicnces ()] — {1 s8]
Addinionsat cost - 15 512 527
Cost of dispusals — — {101 (101}
At eral of year 250 2,452 7313 10,015
Apgregate Jepreciation:
At bheginning of year 174 6 1,784 2,024
Exchange ditferences 0 - ® (12)
Amount provided 8 57 797 862
Elminated uon Jisposals - - 92) (92)
Arend nfy{:nr 178 V 123 2,481 2,782
NET BOOK VALLE
At 3 February 1991 72 2,320 4,832 7,233
Acd Fcbr_uury 1990 42 7 5,128 7.581
Company
At beginning of year o 2,427 3,597 6,024
Additions at cost — 15 390 405
Arendofyear - 2442 1987 6,429
Apuregate Jdeprecration:
At beginning of year - 56 1,127 1,183
Amount provided v — 57 466 523
Atend uf}:ca\r ) — 113 1,593 ] 1,706
NET BOOK VALLE
At 3 February 1991 — 2,329 2,394 4,723
At 4 February 1990 — 2,311 2,470 4,841

Plant and equipment includes fueed assets held under hire purchase contracts ara net book value of
£1,244,000 (1990~ £955,000).
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NOTES TO THE ACCOUNTS. -

Dy ke Gt 'F PLE ] ies stbeadrary weompanies

TANGIBLE FIXED ASSETS wntmuel

The groups leasehold buildings were revitued on 27 January 1989 by Pyle Owen, an independentfizm
of surveyers, ac open market value, The surplus arising of £88%,000 has heen credited to revaluation
reserve,

The directors are of #he opinlon that there has been no significant change in the open market
valuation of the group’s leaschold buddings sinee 27 Januvary 1989,

L.easehold buildings are stated at: Group Chroup Company Company
1991 1990 1991 1990
£000 EO0) £000 1000
Open market value 1989 2,300 2,300 2,300 2,300
Cost 3 ‘ 152 137 142 YY)
2452 2,437 2,442 2,427
The historical cost of leasehold buildings s
Cust 2,418 2,403 2,408 2,393
Accumulated depreciation based on
historic cost 948 908 933 893
Histuric cost net buok value 1,470 1,495 1,475 1,500

All vther angible assets are stated ax historic cost.

FINED ASSET INVESTMENTS

The cost of investments at § February 1990 and 3 February 1991 wags £855,000, A provisivn for
diminution in value of £253,000 has heen made against the investment i Plastella S.A, as at
3 February 1991, This has reduced the net book value of investments to £602 000,

Fixecl asset investments comprise shares in the undermentivned subsidiary eompanies, all of which
are 100% owned ard operate in their country of registration or incorpuration.
Country of Registration

Natore o boances ot Incerporatien
Delyn Packaging Limuced Manufacture of plasties packaging England
Calendered Plastics Limired Plastics film producer England
Alpha Products (Bristol} Limited Maunufacture of moutds England
Plastella Limited Daormant England
Plastelia 8.A. Manufacrure of plastics packaging France

Asa result of the growp restructunng Spencer Noble Internationat Limited was formed in February
1991 as a wholly owned subsidwry of Delyn Group PLC to carry out activities as a specialise
packaging consultaney.




NOTES TO THE ACCOUNTS

Dirr i e PLO anad ats absadiary compoanies

Group EapAp Company Ll ity
. 1991 [VEN 1991 Payp
12 STOCKs £o00 FliN £000 Ly
The following are included in the ner book
) value of stocks:
Raw matertals and consumahles 078 ORK 403 M7
Work in progress 49 Iy 5 2
. Fnished goods and goods for resale 875 1,011 773 1o
1,602 1,700 1,181 1,229
13 DeBTORS:amounts falling due
within one year
Trade Jebtors 2,153 1,59 1,676 1,244 !
Other debeors 50 141 3 122 !
Prepayments amad acerued income 215 ED 140 33 |
Amounts due from subsidiaries - - 132 —
2,427 1196 1,951 1,399
14 CREDITORS: amuunes falling Jdue
within one year
- Bank loans and v erdrafes 1,075 V26 147 135
Trade eredicors 1,265 1,171 582 o0
Amounts due te subsidianes - 384 314
Orher ereditors:
— wlvance corportion tax payahle 41 40 41 40
e VAT 233 224 220 I
— social security arud PAYE 269 189 109 82
Iroposed dividend 85 =3 85 wg
Corporation tax i 12 44 23
Aceruals and deferred income 497 412 394 I
Ohligations under hire purchase contracts 308 306 291 287
3,876 3,381 2,297 2,080
Thebank facilities are secured by fixed and floatingchampesover the property and undertakingsof the
holding company and subsidiaries in favour of Nati mnal Wesiminster Bank PLC, Sociéte Generale
and Banygue Scalbert Dupont,

The company 15 alsu subject ro unhmited grarantees in respect of the borrowings of the uther group i
companies, which atc che year end amounted to £1,500,000. !
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NOTES TO THE ACCOUNTS -

Py Gt PPTO and s sabaadigy cosopanses

Liroup Canap Sompany i olugaan.
) 1991 JRLN 1991 nd
CREMTORS: s Lalling Jue L000 TN Lo00 POy
abrer mare than one year
Bank loans (note 1) 688 1,325 — —
Aceruals and defeyred income 379 260 379 2o
Obligations undve hire putchase
contracts {note 17) 020 B0 613 T84
1,693 239 992 1,044

BANK LOANS inclided m creditors fatlung e after more than one vear are repayabie as follovi:

Withun 1= 2 years 650 a4h — —
Within 2=3 years 38 a7y - -
688 1,375 - -

OBLIGATIONS under hire purchase conrracts are Jue as follows:

Within [ =2 years 254 25 248 172
Within 2—19 vears 372 ’i;‘.’: 365 512
626 40 613 784

PROVISIONS FOR LIABILITIES AND CHAROGES

Provisionsfor Fabdities and charges which represents deferred taxation unly 1s made up as follows:
Provided i the accounts:

Accelerted caputal allowances 755 752 433 470

Advance corparation tax secoverable (56} (157 {36) {(1sn

Sundey timing ditfercnc ey (53) {46 (71) ()
0669 549 326 255

Potential liability o deferred taxation, nor provided in che accounes ivas followss

Aceelerated capital allowances 95 95 95 95
Movement in Jeferred taxation s as follows: Group Company
£O00 Lo
At 9 February 1990 549 2595
Transier from peofic amd e account i {50)
Movement in advanee corpotation tay recoverable 121 121
669 126
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-DELYN

NOTES TO THE ACCOUNTS,

-

DErys Gt #PLC aned i subwadiagy Lelpantes

1591 1990
CALLED.UP SHARE CAPITAL Lo A0
Ordinary shares of 3p each:
Authorived L,000 1,000
Allutred and fully paind 8,476,124 ordinary shares of 5p 424 424

Options have been granted to executive directors of the company for the purchiase of 264,000
shares in aggregate aca price of 47 - 75p exercisable between December 1989 and December 1996,

RESERVES
Group Shre
PretILIR Povduanen
deesline [Catyille
JIACyY 100
Atbeginmng of year ] RY3
Retained profit for the year - -
Exchange adjustments - —
Atend ol year oM 8483
Company
Arbeginning of year 6! 883
Retained profat fur the year - -
Diminution invalue of investment — o
At end ofyear ] 881

Merger
teserve
10X

i3

15

412

—

{253)
159

her
FEServes
Y000
25

25

Prodic and
lums accouny
1000
3,359
250
(3)

3,610

3,153
155

3,308

The merger reserve was created on the acquisition of Plastelia S.A. and has been utilised ro write

down thar tnvestment,

Cieoup Group Litoup
. 1991 199} N
RETAINED PROFITS £O00 L£O00 Iy
Reeained profic for the group companiess
= Parent company 3,308 3,153
~— Subsidiaries 323 247
== Less: Goodwill writeen oif 21 41
302 206
Retainal 3,610 3,359
1991 | B0
CAPITAL EXPENDITURE £000 IO
Amounes approved by the directors in respect of capital expenditure
not provided for in these accounts 15 a3 follows:
Contracred — 210
Authorised but not contracted for — 12
- 222
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NOTES TO THE ACCOUNTS. v

Dy e P and e subeadiary companie

L)
und

QPERATING LEASE COMMITMENTS

At 3 February 1991 the group was commiteed to making the following payments Juring the nexe year
in respect ot operring leases which expire:

Land and Lt and

buildings Orher busilding ther
1991 191 1990 1990

£000 €000 100 PV .
— Within [ year — 17 — 1
— Within 25 years — 25 - 57
— Alter § yeurs 18 — 18 -
8 42 18 58

2?4 PENSION CORTS

Thegroup operitesapensionscheme pre widirghenefits basedon final pensionable snlary, The assets
of the scheme are held sepamtely from those of the company, being unirs in Scottish Provident
Managed Pension Fund, Confederarion Life M xed Pension Fund and Provident Mutual Diversified
Fund. Contributions to the scheme are charged ro che praficand lussaccountsoasto ~pread the cost
of pensions aver employees working tyves with rhe group. The contributions are determined by a
qualified actuaty on the basis ot a triennial valuation using the projected unit method, The most
recent valuation was ar 1 July 1990 The assumptions which have the most significanc effect on the
resulesof the valuation are those relating to the rate of return on investments and the ratesof increase
of salaries and pensions. [t was nssumesd at this review that the returns would be 9% perannumy, that
saluryincreaseswouldaverage 7% perannuin and that the presentand future pensions would increase
at the mte uf 3% peranaum,

The pensivn charge for the year was £174,000 (1990 - £153,000), This inchuded £130,000 in respect
of the amortiation of expertence surplusts that aze bewng recoguicad over 15 years, which is the
average remaining service lives of employees.

The most fecent actanal valuation showed that the marker value uf the schemies’ assexs was
£1.736,000 and thar the actuarial value of those assets represented 1047 of the benefits that hiad
uu.tucdmmcml\crs,'.\ftcr"\ll\swingﬁ\rexpv\:tcdfumrcincrcuscsinearnings.’l'hcmntrihutinnf-‘nfthc
company and employees will be 8-8% and 2+5% of earnings respectively.

AUDITORS’ REPORT

Dy GrOTP PLE and its subsidiary compantes

e P i 5 i

. i
BN W

To Ti1E MEMBERS UF DELYN GROUP PLC
We have audited the accounts un pages 6 1o 19in accordance with Auditing Standards,

Inuuropinfon theaccounts giveatrue and{airviewofthestate of affairs of the company and thegroup
at 3 February 1991 and of the proficand souree and application uf funds of the group forthe 52 weeks
then ended, and have heen properly prepared in accordance with the Companies Act 1985,

Stoy Hayward, Londuw " 3 May 1991




DELYN.
NGTWOE OF MEETING

[y 0T

Notive ishereby given thar the mwan' seneral meeting of the company will
be held at che Park Hotel, Pack Place, Car Hf on Wednesday 5 June 1991
9.30 a.m. for the following parpe ces:

L. Toreceive and, sfapproved, adont the capost ot the direcror and i smesdor the 52 weeks ended
3 February 1991 and the tepure of €0 ard-rors,

3, Todeckace adividend.
3. Torclectadirecror: DPr. John Nura eetires and will be proposed for reselection,

4, o re-appotne Stoy Hayward as auditots from the conelusion of thas meering untdd ehe conclision
of the next antal generl meeting.

5. Toautherise the board of directors to fix the remunention ol the auditors,

6. To consider and, if thoughe fit, pass the following as aspecial resolution:

That the direcrors of the company beand are hereby genemlly authorised and empowered during the
period expiring un the dare of the nextannual general meetingof the company teexercise all powers
of the company o allor relevant securities as defined in Secrion 80 of the Companies Acr 1985 {the
Act}and wmake anolferoragreement which wouldor mightrequire relevangsecurities tobeatlotred
afrer thar dare, all as of Section 89(1) of the Act Jid not apply, but limiced:

() sothatthe nominal value of the relevant seeurities abotted under thisauthorty shall not exeeed
the nomind vialue of the present undssied share eapural of the company;

M) o allotinents i connecnion with a rights issue to urdinary sharcholders of equity securities as
defined inSection 94 «fthe Act in propordion (a5 nearly asmap bed to theirshareholdings and subject
to the dhrectors having a right:

) tosell torchebenefitol those sharehwlders whoare cirizensof orresident inany uverseas tetritory,
where in che opinion of the directors it would ar the time of the offer be illegal (by relevant 1w or
unduly costly ar burdensome for the company o make or for those shareholders tnaceepran offerof
equirysecsfesof the company, the equizy securities towhaeh they would otherwise be entitled; and
(1]} to agere.ae and sell for the benefir of the company all fmchions of a share which may arise in
appottioning the equity securities among the ordinary shareholders, and

{c} 15 regards acher allotments of equity securities for cash in aggregare to the allotment of, or
mvolving, cqmity share capital not exceeding in nominal value 5% ol the present iwued ordwmary

shaee capieal of the company, DELY ROUP PLC

By arder of the board REGISTERED OFFCE
Malcolm Braun Secretary St. Alphage Houwe

Fore Sereet
3 May 16991 , UN Lomsdon Loy i

NOTES
A mentber entitled reatfend and vote a1 the abe s e meetint may Apgsant stie o moer prosae o sttersl andd tovore on bis befalt

A proxy need put be a memberof the company

Momborcuboarennable rartend tie meenpg ate ins wed teagn and revam the endbed Rt pross toreachi the compatis not
less than 45 howes Bebate the titie of th mecting

There wallbe available dt the compang™ regseered ntce dunmg ormal busanes < e o ane weebday Gaturdossen epredtsom
380y 1901 waraeedof Jueer 199 onsdor the meeting Irem 15 minutes prior thetetr, the repster ot the dires ters® imtete-ton the shares
ub the compraiy aml s sybsadiires and theyrservice wontrgs,

LR

Dewmed e prenbec nd by Booa vmen Boanteee Regoae § o ! T 4359367




FIVE YEAR RECORD

P S S
TURNOVER 7,171 8,226 8,952 11,764 13,468 .
OPERATING PRUFIT 562 696 809 1,164 1,252
PROFIT BEFORE TAXATION 406 632 761 610 614
PROFIT AFTER TAXATION 364 114 504 414 379
1sSUED SHARE CAPITAL 398 398 398 424 424

[087 1988 1989 [0 1991
e . o Pence | pence | penes | denee P
EARNINGS PER SHARE 4:573 5.200 6+332 5.0l1  4-471
D1VIDENDS PER SHARE 0-875 1-125 1450 1-450  1-450 )
MET ASSETS PER SHARE 3558 365 556 5179  59:29

R




