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SYMBOL OF COMMITMENT TO SUCCESS

¢ The prime obijective of our company is
to earn the maximum possibie profits,

High profits help to achieve:

® Maximum job security for our employees,

® Pride and satisfaction in our work and in ourcompany.
® Better opportunities for promotion at all levels.

® Increasing dividends for our shareholders.

® Money for reinvestment.

@ The confidence of our suppliers and financial backers,

@ Customer satisfaction and loyalty.

We seek to achieve all these desirable objectives by making
the best use of all our resources and by securing the total

commitment of each employee to the success of his or

\C;_\A_:SV\_/

her company or unit. ”

Fane Vernon
Chairman
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NOTICEIS HEREEY GIVEN that the eighty-eighth annua! genaral meating of

the members wiii be held at the Botanical Gardens, Westhourne Road,

Edgbaston, Birrminghar, on Thursday, 19th May 1983 at 12.00 noon for the

following purposes:

1 Toreceive the report of the ditectors and statement of accounts for the year
1982 {52 weeks ended 31st December 1982}

2 Todeclare a final dividend

3 Tare-elect MrJ H Vernon a director

4 Tore-appoint Thornton Baker as auditors pursuant 1o saction 14 of the
Companies Act 1976

5 Toauhorise the directors to fix the semuneration of tha apditors

6 As special businers to consider and, if thought fit, 10 pass the following

resolution as a special resolytion:

THAT:

{A} For the purposes of section 14 of the Companias Act 1980{"'the Act"') the

directors be and they are hereby generally and unconditionally authorised

to 2llot relevant securities up to a maximum aggregate nominal amount of
£236,741+25 to such persons at such timas and on such terms as they
think proper during the period expiring at the end of five ysars from the
date of tha passing of this resolution and accordingly that the gensral
authority in accordance with the said section 74 given 1o the directors by
ordinary resolution passed on 10th May 1982 be and s hereby superseded,

The directors be and are hereby empowered 1o allot pursuant to section 18

of the Act and to the said new authority during the period 1o the annual

general meeting next following the date of the passing of this resolution
aquity securities for cash as If section 17{1) of the Act did not apply to any
such allotment provided that this power shall be limited to:

(a} allotments of equity securities for cashin connection with an offer of
such securities by way of rights to all the shareholders in accordance
with section 17(1) of the Act but subject to such exclusions or other
arrangements as the directors may deem necessary or expedient to
deal with fractional entitlements or legal or practical problems under
the laws of or the requirements of any recognised regulatory bedy or
any stock exchange in any territory:

{b) allotments of equity securities for cash (otherwise than pusrsuant to

sub-paragraph {a) above) up to an aggregate nominal value of

50

(B

—

(C) For the purpose of this resolution:

(a) the said authority and the said power shall allow and enable the
company to give effect to offers or agreements made before the
expiry of such authority or such power which would or might require
relevant securities or (as the case may be} equity securities to be
allotted after such expiry; and

{b) words and expressions defired in or for the purposes of part Il of the
Act (as modified by the Companies Azt 1981) shall bear the sama
meaning herein.

Any member of the company entitled to attend and vote may appoint one or more
proxies to attend and on a polf vote instead of him, for which purpose a form of
proxy is enclosed. The form of proxy must, in order to be effective, be recelved at
the registered office of the company not less than 48 hours befare the time fixed for
the meeting. A proxy need not be 2 member.

Warrants in respect of the final dividend will be posted on 31st May 1983 to
members registered on §th May 1983.

Copies of the directors’ contracts of service are available for inspection during
narmal business hours at the registered office from 26th April 1983 until 19th May
1983 and at the Botanical Gardens, Westbourne Road, Edgbaston, Birmingham,
on 19th May 1983 from 11.45 am until the conclusion of the annual general
meeting.

By order of the board,

J W LUNT,

Secretary.

Alma Street,

Smethwick,

Warley,

West Midlands, B66 2RP

Reg. No, 47162 England

26th Aprif 1983



The directors present their report and statemant of acoounts far 1952

Trading results

The group profit for the year before 1axaticn amounted te £3 - 079 million
{1981 £2- 349 million) which after taxation amounted to£2- 181 millton
{1981 £1-688 mullion) applied as follows:

1982 1981
£000 £000
Interim dividend 1982 of 8-0p per share
{1981 -6+0p) 334 250
Final dividend 1982 of 10+ 0p per share
(1981 ~8+0p) 417 333
Profit retained 1,430 1,106
2,183 " 1.688
Dividends

The directors recommend a final dividend of 10-0p per share payabla on
31st May 1983 which, with the interim dividend of B-0p per share paid on
12th November 1982, makes a total distribution for the year of 18- 0p per ghare,

Principal activities

Manufacturers of perforated metal and expanded metal, stee! cladding sheets,
tanks and plastic products; galvanizers; stockholders and processors of stainless
steel and non-ferrcus sheet and plate.

Turnover and contributions to group trading profit

1982 1981
External Trading External Trading
sales profit sales profit
£000 £000 £00D £000
Manufacturing 21,655 2,503 17,072 1,792
Distributing 5,415 156 8,165 248

27,070 2,659 25,237 2,041

Current cost accounts

A statement of results as adjuszed for inflation in accordance with Statement of
Standard Accounting Practice No. 16 together with notes thereon are set out
on pages 20 to 22,

Share capital

During the year 603 fully paid ordinary shares were issued under the Ash & Lacy
Save As You Earn Share Option Scheme for a consideration of £735 and 4,000
partly paid ordinary shares issued under the Ash & Lacy Executive Share
Incentive Scheme were paid up in full, the balance of the aggregate subscription
price being £5,933.

At the annual general maeting in 1982 shareholders authorised the directors,
pursuant to the Companies Act 1980, (a) to allot all the then unissued shiare
capital (after deducting shares reserved for the Save As You Earn Share Option
Scheme), such authority to last for five years from the date of the meeting, and
(b} to issue shares for cash otherwise than pro rata to the existing shareholders in
the limited circumstances referred to below, this authority to last until the date of
the 1983 annual general meeting.

The directors consider it desirable to roll forward authority {a) for five vears from
the date of the 1983 annual general meeting and to renew authority {b} for one
year from that date. A special resolution {number 6 in the notice of meeting) will
therefore be proposed at the annual general meeting to authorise the directors (a)
for a period of five years to allot unissued share capital up to a nominal amount of
£236,741-25 (being the present unissued share capital after deduction of the
shares reserved for the Save As You Earn Share Option Scheme) and (b) for &
period of one year to issue equity securities for cash otherwise than pro rata to
existing shareholders, firstly, in the case of arights issue, to allow the sale of
fractions and the sale of overseas shareholders allocations where foreign legal
regulations or other factors make this necessary and, secondly, in circumstances
other than a rights issue, up to @ maximum nominal amount of £66,250 being 5%
of the present authorised ordinary share capital.

Fixed assets
The investment in properties and plant duiing the year amounted to £2,568,000.



Directors

The directors in office during and at the end of the financial year togethar with
iheir interests and those of their families {as defined in the Companias Act 1967}
in the shares of the company are set out below.

1 Fully paid ordinary shares of 25p each
28th March 1983 31st December 1982 Ist January 1982

Non- Non- Non-

Beneficial beneficial Beneficial bensficial Beneficial beneficial

J F Vernon 82,697 — 82,597 5,600 82,597 5,600
D S L Fletcher 11,541 — 11,541 —_ 11,541 _
J J McK Potter 100 400 106 400 100 400
HV Scaldwell 6,036 — 6,036 — 6,036 —_
J H Vernon 500 — 500 - 50D -

2 Ordinary shares of 25p each allotted pursuant to the Ash & Lacy Executive
Share Incentive Scheme.
28th March 1983 31st December 7982 Ist January 1982

Tp per 1p per 1p per
Fully share Fuily share Fully share
paid paid paid paid paid paid

D S L Fletcher 5,000 10,000 5,000 10,000 5,000 10,000
The diractor retiring by rotation is Mr J H Vernon who, being eligible, offers
himself for re-election,

Mr J E Philpotts resigned from the board on 31st March 1982,

Substantial shareholdings
In accordance with Section 63 of the Companies Act 1981 notice has been
received that the following had an interest in 5% or more of the company’s fuily
paid issued share capital which has full voting rights,

28th March 1983 31st December 1982

Britannic Assurance Public Limited Company 11-01% 11:01%
Impetial Group Pension Trust Limited

and another 7-35% 7:35%
The Sea insurance Company Limited §-95% 6-8.%
Prudential Assurance Company Limited 5-33% 5.34%
Wesleyan & General Assurance Society 5-04% 5-04%

Charitable and political donations
During the year the gre* . donated £3,446 to charity and contributed £2,500to
the Conservative Party,

Employees

The average weekly number employed by the group including part-time
employees was 691 (1981: 675} and the aggregate remuneration for the year was
£4,340,000 (1981 £4,037,000),

Employment of disabled persons

Itis the policy of the company that candidates for positions are selected and
appointed on the basis of their suitability for the job concerned. Applications
from suitable disabled persons receive the same consideration as applications
from anyone «ise. This policy also applies to promotions.

Itis also the policy of the company that disabled employees are fully included in
any training programme so that their career prospects may be enhanced.
Furthermore every effort is made to continue the employrient of those who have
the misfortune to become disabled and, where necessary, retraining is arranged,

The above policy applied throughout 1982 and is still in force.

Close companias
The provisions of the Income and Corporation Taxes Act 1970 relating to close
companies de not apply to the company,

Capital gains tax

For capital gains tax purposes the adjusted base price of the company’s
ordinary shares of 25p each at 6th April 1965 is between 46-67p (shareholders
taking up full rights) and 41-67p (shareholders not taking up any rights).

Auditors

Thornton Baker have indicated their willingness to continue in office and a
resolution for their re-appointment under section 14 of the Companies Act 1976
will be proposed at the annual general meeting.

By order of the board,
JW LUNT, Secretary.
14th Aprif 1983



Results for the year 1982
1982 was a good year for the Ash & Lacy group,

For the first time our pre-tax profits have excesded £3-0 million showing an
increase of 31% over the previous year. This is despite having to operate in a
recession comparahle in its severity to that betweaen tha wo world wars.

Dividends

In view of thesa results your directors are pleasad to recommend a final dividend
of 10 pence per share making a total for the year of 18 penca per share compared
with 14 pence per share in 1981,

The trading mombars of the groeup

Ash & Lacy Steal Procucte Has had an excellent year with a further substantial
increase in profits, it has now taken on extra premises and has invested in new
machinery. Ash & Lacy Steel Products (Scotland) also improved its profit
perforinance.

Joseph Ash & Son, who carry out galvanizing at Birmingham and Telord and
make tanks in Birmingham, has had another good year. Our galvanizing activities
in London are growing; in addition to Leech, Brain at Poplar where wa arein the
middle of a £0-75 million development and which is due to tecome operational in
the summer, we acquired the galvanizing business of Redpath Dorman Long at
Blackwall in November and this has been re-named Blackwall Galvanizers, Qur
plant at Charlton, London Galvanizers, has also had a good year,

Ash & Lacy Perforators, who in recent years has invested heavily in re-equipping
its plant with new machinery of the latest desigii, almost doubled its previous
year's profit.

Ash Plastic Products has responded 1o the shortage of demand from its
customers due to the recession by intréducing a series of new produets, These
include a new range of equine aids which are already proving popular, and a
smalier version of the Octaplus litter bin which is now being seen with increasing
frequency on petrol station forecourts and shopping and leisure areas.

W. & §. Aliely has had a successful year. All three of its operations — Smethwick,
Tonbridge and Rochdale — have made good contributicns. Work has started ona
new purpose-designed warehouse at Rochester which will be a considerable
improvement on its existing premises at Tonbridge where the lease is running

out.

Ash & Lacy Distributors

With regret we disposed of this business at the beginning of April 1982, Your
directors came to the conclusion that it was not likely to achieve a satisfactory
return on the capital employed as an independent unit and would have a better
future as part of a national distribution network. We were able to secure a good
price for the business and favourable terms for the employees. The new owners
are carrying on the business on the same site and continuing to employ the
majority of our former employees,



The onjectives of our company

The prime objective of our company is to earn the maximum possible profits {see
page 2). | am often asked hows we set out to achieve this bbjective. It is by
continually applying the following well-tried policies throughout the group:

- following our single team concapt vrhile preaching and practising devolution
in all the member companies

~  investing in areas with good growth possibilities

— invecting inas high technology as possible — although the products we make
and the services we sell arg relatively upsophisticated, our plant and
machinery Is in many cases Aighly sophisticated and the most modern in
the world

— keeping our operating units small enough to be quick on their feet and able
to react swiftly to market conditions

— taking hard decisions to leave industries or activitizs where the profit
potential is no longer thers and taking them early

— paying as fittle attention as possible to dismal business forecasters

Qur employeas

As | have said earlier, the prime objective of Gur company is to earn the maximum
possible profits, | would like to thank everybody who has helped us to do this ~
especially our employees at all levels whose dedication and competence have
made our continued achievement possible,

Prospucts for 1983

t is not our policy to make forecasts, However, we maintain a strong faith in the
continuing growth of our company and we have today approved new investment
of approximately £1 millinn which is additional to the £7 -7 million authorised
capital expenditure referred to in the accounts,

T e

14th Aprif 1983 Chairrnan



The foilowing are the main accountng poticies of the group, which are consistant
with those appiied fast year.

{a) Historical cost convention

The accounts are prepared under the historical cost convention as modified by
she revaluation of certain freehold properties and in accordance with sections
149A and 1524 and schadule 8A of the Companies Act 1948.

(b} Basis of consolidation

The group accounts consolidate the accounts of the company and its subsidiaties
listed on paga 24, all of which are made up 1o 41st December 1982. Tha resuits of

subsidiaries acquired or disposed of during the year are includied from the date of

acquisition or up to the date of disposal respectively.

(c) External sales

The external sales figure is the tatal amount receivable {excluding VAT) by the
group in the ordinary course of business for goods supplied as & principal and for
salvices provided excluding sales between group members of £348,000

(1981 £331,000).

{d) Stock and work in progress

The valuation is at cost or net reafisable value whichever is lower. Cost is
representad by cost of materials and direst lahour together with overheads
related to production, or selling price iess a0 egtimated margin, Net realisable
value is the actual or estimated selling price less ali further costs to complete and
less s2lling and distribution expenses.

{e) Depreciation
Depreciation is calculated to write down the cost or valuation of fixed assats by
equal annual instalments over their estimated lives.

The pericds generally applicable are:

Freehold and leasehold buildings 20 to 50 years
Plant, machinery and equipment 4107 years
Motor vehicles 3years

Freehold land is not depreciated.

f} Deferred taxation

Deferred taxation s the taxation atiributable to timing differances between profits
computed for taxation purposes and profits as stated in the sceounts, Provision
is made for deferred taxation, except to the extent that there is a reasonable
probability of the tax not falling due for payment in the foreseeable future.

{g) Investment properties
Investment properties are stated at open market value,



Notes
External sales
Trading profit i
Other income less interest payable 3
Profit before taxation
Taxation 4
Profit after taxation 5
Dividends 6
Profit retained 9
Earnings per share 7

1952

21,01

2,659
420
3,079

898
2,181

ril
1,430

52-3p

193
£000

25,237

2,041
308
23489

661
1,688

583
1,105

40-5p
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J FVernon Director

TS L Mt

"e/V e

D S L Fletcher Director

Notes

Funds
Shara capital
Resarves

Yotal share capital and reserves
Deferrad taxation

Loan cagital

Employment of funds

Fixed assets

Freehold properties

L.easehold property

Plant, machinery and equipment
Motor vehicles

Investment property

Listed investments at cost
(market value £60,000
1981 £89,000)

Current assets

Stock and work in progress
Debtors

Short term government securities
{market value £1,793,000

1981 £2,245,000)

Short term deposits

Current liabilities
Creditors

ank overdrafts
Taxation
Proposed final dividend

Net current assets

Deferred liakilities

£000

10
11

12

13

15 4,509
6,011
1,683

1,281

13.484

4,339

11 347
640

6 2417

5,743

Corporation tax payable Ist July 1884

1982
£o00

1,043
13.541
14584

8%
734

15,502

4,484

3,018
399

7,901
366

79

7,741

16,087

585

15,502

1881

00 T

1042

12,108

13,147

150

834

14,131

2,948

777

2,280

412

6,418

105
4,343
6,003
2,152
1,453
13,956
3,860
273
1,449
333
5,915

8,041

14,564

433

14,131

11
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Notes
Funds
Shara capital B8
Ressrves L]

Total share capital and reserves

Defearred taxation

Loan capital

Employmeant of funds

Fixed assots

Freehold properties

Plant, machinery and equipment
Motor vehicles

Investment property
Investment in subsidiarias
Listed investments at cost
{market value £60,000

1881 £99,000)

Current assets

Stock and work in progress
Debtors

Short term government securities
(market value £1,793,000

1981 £2,245,000)

Short term deposits

Bank balance

Current liabilities

Creditors

Taxation

Amounts due to subsidiariss
th, / Proposed final dividend

10
1

12

13
14

15

11

Net current assets
-e/v M Deferred liabilities
Corporation tax payable 1st July 1984

J FVernon Director

—:_D-S L’?-MZ&,

D S L Fletcher Director

s O

o008

2,166
2,960
1,683

1,279
1,373

|

9,461

|

2,039
699

417

3,573

!

Lhinte 9

1982
£one

1,083
9,562
10,605
33

734
11,372

1,747
%774
122

3,643
366
1,981
79

5,888

11,957

T000

1,863
2,498
2,152

1981
F000
1,042
2471
9,513
10
834

R .

1,467

1,682
1,410
18

3,211
2,661
105

4,923
10,880

433

10,457



Sourca of funds

Group profit before tax
Depreciation

Total gensrated from operations

Funds from other sources
Disposals of fixed assets

Balance of subscription prices in respect
of Ash & Lacy Exacutive Share Incentive
Scheme shares and Ash & Lacy Save As
You Earn Share Option Scheme shares

Disposal of listed investments

Application of funds

investment in properties and plant
Purchase of investment property
Purchase of listed investments
Repayment of loan capital
(Decrease} in working capital:
Stock and work in progress
Debtors

Creditors

Corporation tax pai-

Dividends paid

Movement in net borrowings and
liguid funds:

(Decrease} in short term

deposits {after adjusting for

bank berrowings}
(Disposal)/purchase of short term
government securities

Disposal of subsidiary £000

£000

161

{479)

{246)
(469)

Fixed assets 70
Goodwill 58
Stock 794
Debtors 928
Cash at Bank 17
Creditors {563}
1,304
Amount due to
Ash & Lacy plc 1,304

Profit/{loss) on disposal
of subsidiary —

1582
£000 1000

3.079
1,001

4,080

B4

26
4,197

2,568
366

100
{505)

830
{477)

(310}
1.621

667

{500)

1,049
{718) ———

4,197

Apr—— —

3,202

1,687

{162)
604
520

549
3,292




1 Tradingxofit 1982
£o00
Trading profitis stated after
charging/{crediting):
Depreciation 100
Plant leasing and hirg 34
Auditors’ remunesation 35
Directors’ pmolumenis {Note 2) 108
Rent—Payable 172
—Receivable (65)
Pension paid to former director —_
2 Directors’ emoluments 1882
£
Fees 20,418
Other emoluments 8,861
109,279
Less: Managemant fee from outside company 1.482
107,797

T3 v enmiiors' emoluments, excluding
=y, contributions were:
sh.alrman (before management fee from
autside company) 11,692

The highest paid director 39,079

The emoluments of other directors were in
the following ranges N
Nil to £5,000
£5,001 to £10,000
£25,001 to £30,000
£30,001 to £35,000

N

3 Otharincome less interest payable 1982
£000
income receivable from listed investments 446
Interest receivable 142
588
Less: Interest payable:
Bank loan and overdrafts 141
Debenture 27
168
420
4 Taxation 1982
£000
The taxation charge based on profit for
the year is made up as follows:
United Kingdom corporation tax at 52% 865
Deferred taxation 70
955
Adjustments for previous year {57
Bag

129
27

1
000

121

1981
£000
258
206

464

156
308

1981
£000

o2

661

pr———————_

Had full provision for deferred taxation been made the taxation charge for the
year would have been £1,294,000 (1981 £1,001,000) as compared with the charge

of £955,000 (1981 £686,000) shown above.



5 Profit after taxation 1982 1981

FOB0 1000
Dealt with in the accounts of the company 1,836 1,667
Retained by subsidiaries 345 2N
2381 1,688
6 Dividends 1982 1981
£600 {00
Interim 1982 paid 12th November 1982
g:Cp per share {1981 —6-0p) 334 250
Proposed final 1982~ 10+0p per share
{1981 —8-0p) 117 333
751 583

|
|

7 Earnings per share

The calculation of basic earnings per share is based on earnings of £2,187,000
(1981 £1,688,000) and on 4,167,815 fully paid ordinary shares being the weighted
average of the fully paid ordinary shares ranking for dividend in issue during the
year {1981: 4,164,258).

The dilution effect of the Executive Share Incentive Scherne and the Save As
You Earn Share Option Scheme is not material.

8 Share capital 1982 1981
Authorised lssued Authorised {ssued
£000 £000 £000  £000
Ordinary shares of 26p each, fully paid 1325 1.041 1,325 1,040

Ordinary shares of 26p each, issued
pursuant to the Ash B lacy Executive
Share Incentive Scheme

Fully paid 1 1
1p paid 1 1
1,326 1,043 1,325 1,042

During the year 603 fully paid ordinary shares were issued under the Ash & Lacy
Save As You Earn Share Option Scheme and 4,000 partly paid ordinary shares
issued under the Ash & Lacy Executive Share Incentive Scheme were paid

up in full.

The options granted under tha Save As You Earn Share Option Scheme which
remain outstanding entitle participants te purchase ordinary shares as follows:

Date option granted No. of shares Price per share
1st August 1978 20,943 112-5p
29th June 1979 2,412 166-5p
24th June 1980 6,314 154-8p
22nd June 1981 5,320 264-6p
22nd June 1982 3,163 301-5p

The options can normaily be exercised five years after the date on which they
were granted.

15



8 Reserves 1982
Group Company
£000 £000
At 1st January 1982 12,1056 8471
Share promium on subscription for shares
by participants in the Ash & Lacy
Savo As You Earn Share Option Scheme and
tho Ash & Lacy Executive Share
Incantivo Schome 6 6
Rotained profit for the year 1,430 1,085
Al 31st Docember 1982 13,541 9,562
Comprising:
Share premium 679 679
Other reservos 12,862 8,883
13,641 9,662
10 Doferred taxation Group Company
1982 1981 1982 1981
£000 £000 £000 £000
Accelerated capital allowances 489 317 260 260
Othaer timing differances (126) (24) {53) (7)
363 293 207 253
Legss: Future recovery of advance
gorporation tax 179 143 174 143
184 150 33 110
The total potential amount of
doferred taxation is as follows:
Group Company
1982 1981 1982 1981
£000 £000 £000 £000
Accelerated capital allowances 2647 2,109 1,210 1,023
Other timing differences {183} {1 {114) {59)
Capital gains 443 449 222 232
2,907 2,847 1.318 1,196
Less: Future racovery of advance
corparation tax 179 143 174 143
2728 2.30% 1,188 1,053
11 Group borrowings
1882 1981
Uusecured Secured  Total Wnsecured Secured  Total
£000 EDOD  £00D £000  £00D  £00D
8% Debenture
stock 1987 .92 - 334 383 — 33 334
Bank loan 1583.88 400 - A0 BOD - 500
Totalloan capital
and company
Dborrowings 400 333 3 S 333 334
Company .
bank batence §1.373 — {375 (H56) w255
Subsidiaries' net
overdrafts 1,720 - L¥0 728 . 728
Totsl group borrowings 747 33 1031 73 334 e




11 Group borrowings continued
Repayments and instalments fall due as follows:
1982 1981
Bank loan Bank foan
and and
overdrafts Others Total overdrafts Others Total
£000 £000 £000 £000 £000 £000

Within 12 months

or on demand 447 — 447 373 — 373
Beiween 1-2 years 100 - 100 100 - 100
Between 2—5 years 200 - 200 300 - 300
After b years — 334 334 - 334 334

747 334 1,081 773 334 1,107

The 8% debenture stock 1987/921s secured by a floating charge on the assets of
the company and certain subsidiaries. The company is required to establish A
non-cumulative sinking fund of £7,500 per annum commencing in the year to
30th June 1973 to be applied annually in the redemption of stock at par but the
company may satisfy this obligation in whole or In part by surrendering not later
than 15th June in each year stock purchased by it at any time previously,
Sufficient stock has been purchased and surrendered to meet this requirement
up to 15th June 1987.

The outstanding unsecured bank loan bears interest at a margin of 1% % over the
ralavant base lending rate.

There is an arrangement with the company's bankers whereby bank balances and
overdrafts of the company and certain subsidiaries are offset.

12 Fixed assets Freehold Long Plant, Motor

properties leasehold machinery  vehicles

property and
equipment

Group EOQ0 £000 £000 £000
At 1st January 1982
Valuation in 1978 2,051 - - -
Cost 1,032 809 4,573 1,183
Additions 838 - 1,411 319
Disposals — - n (198)
Arising on disposal of subsidiary - - {74) {170)
Transfer on purchase of freehold 809 {809) - -
At 31st December 1982
Valuation in 1978 2,051 - — —
Cost 2,679 - 5,909 1,134
Depraciation
At 1st January 1982 134 32 2,293 771
Provided in the year 80 - 666 255
Disposals - - {1 (184)
Avising on disposal of subsidiary - — (67) {107)
Transfer on purchase of freehold 32 {32) — -
At 31st December 1982 246 - 2,891 735
Net book amount:
At 31st December 1982 4,484 — 3,018 399
At 1st January 1982 2,949 177 2,280 412
Gross depreciable amount:
At 31st December 1982 3,405 - 5,909 1,134
At 1st January 1982 2,174 809 4,573 1,183
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12 Fixed aseots {continued)

Company

At 1st January 1982
Valuation in 1978
Cost

Additions

Disposals
Intra-group transfers

At 31st December 1982
Valuation in 1978
Cost

Depreciation

At 1st January 1982
Provided in the year
Disposals
Intra-group transfers

At 31st December 1982

Net book amount:
At 31st December 1982

At 1st January 1982
Gross depreciable amount;:

At 31st December 1982
At 1st January 1982

13 Investment property

The freehold investment property is stated at t
market value at 31st December 1982,

14 Investmant in subsidiaries

Freetioid

Plant, MD(OI’

properties machinery  vehigles

and
equipment
£00G £000 £000
1,465 - -
223 2,982 397
96 697 8
- (1 (72}
- - 4
1,465 - -
384 3,678 414
71 1,572 274
31 333 80
- (1) 168)
- - 2
102 1,904 292
1,747 31.774 122
1,682 1,410 19
1,253 3,678 414
1,247 2,882 397

be directors’ estimate of its cpen

B A L by s ——

Alist of operating subsidiaries is given on page 24 which focms part of these

accounds,

Shares at cost, less amounts \wvritten off

Advances to subsidiaries

Advances from subsidiaries

The whole of the 1ssued share ¢
was sold on 5th Aptil 1982

15 Stock and work in progross

Raw matesial and merchandise
Wark in prograss
Finished goods

L

1982
EoG0
1473
785

2264
283

1.8

aputat of Ash & Laey Distibutors Limited

Group
1982 1851
£000 £000

3627 3.691
124 62
i 50s

n

1981

£000

1,479

1,872

3,357

700

2,661

Company

1982 1981
£000 £000
1471 1,356
76 94
619 408

4508 4348

2,166 1,863
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16 Capital expenditure Group Company
1982 1981 1982 1981
£000 £000 £000 £000

Authorised by the directors but not

provided for in the accounts:

Contracted for 1,219 613 491 —
Not contracted for 456 626 305 196
1,675 1,239 796 196

17 Guarantess

The company has given guarantees to banks to secure loan and overdraft
facilities of certain subsidiaries. The amount coverad by thase guarantees at
31st Dacember 1982 amounted to £1,804,000 {1981 £900, 00},

18 Approval of accounts
The dirsctors of the company approved the accounts on 14th April 1983,

.

S Ne aneiitorys tothomambars of Ash & Lacy plc

.

We have audited the financial statements on pages 9 to 19 in accordance with
approved Auditing Standards.

In aur opinion the financial statements on pages 9 to 18, which have been
praparod under the historical cost convention as modified by the revaluation of
certain freshold properties, give a true and fair view of the state of affairs of the
company and the group at 31st Decembsr 1982 and of the profit and source and
application of funds of the group for the 52 weeks then ended and comply with
the Companias Acts 1948 10 1981.

In our apinion the abridged supplementary current cost accounts set out on
pages 20 to 22 have been properly prepared in accordance with the policies and
methods described in notes 110 7 to give the information required by Statement
of Standard Accounting Practice No. 16,

ShotodsesitTater '
Thornton Baker
Chartered Accountants.

Birmingham
14th April 1983,
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Notes
Saies
Trading Profit as in the historical cost accounts
Less: Current cost operating adjustments 3
Current cost operating profit 1
Other income less interest payzble
Add: Gearing adjustment
Current cost profit before taxation
Taxation
Cuirent cost profit attributable to the shareholders 1
Dividends
Current cost retained profit 5
Current cost earnings per share
1982
Notes £oo0o £000
Funds
Share capital 1,043
Current cost reserve q 4,702
Qther reserves 5 10,687
16,432
Doferred taxation 184
Loan capital 734
17,350
Employment of Funds
Fixed assats 6 9,648
Investments 426
Net Current Assets
Stack and work in progress 4,519
Monetary working capital 1,730
Total working capital 6,249
Other current assels {net) 2,029
Proposed dividend {417)
- 7,861
17,935
Deferred liabilities 585
17,350

1982 19g
£000 Foog
27,070 2503
2,652 2,041
768 689
1891 136
420 308
2311 1,660
2311 1660
893 661
1413 999
751 583
662 416
339p  24.0p
1981
£000  £000
1,042
4,027
9,982
16,051
150
834
16,035
8,235
%
4,348
2,306
6,654
1,813
(333)
8 134
16,468
433
16,035
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1 General description of current cost accounts

The current cast system, whilst not a system of accou nting for general inflation,
allows for price changes specific to the activities of the group when raporting
assets employed and profits thereon,

The current cost operating profitis the surplus arising from the ordinary activities
of the group in the year. Itis determined after allowing for the impact of price
changes on the funds needed to maintain the net operating assets bt does not
take into account the way in which these assets are financed.

The current cost profit attributable to shareholders is the surplus after allowing
for the impact of price changes on the funds needed to maintain only their
proportion of the net gperating assets.

2 Bases and mathods

The bases and methods adopted in preparing the current cast accounts are as
{follows:

ti) The current cost accounts have been prepared in accordance with Statement
of Standard Accounting Practice No. 16.

il The valuation of fixed assats and the additional depreciation thereon have
been computed principally by using the appropriate industry indices.

For the purpose of the current cost accounts the asset lives have been reassessed
and are generally longer than those used in the historical cost accounts.

i) Stock is stated atthe tower of replacement cost and net realisable value.
Replacement cost is computed principally by using the appropriate industry
indices.

liv) Investments are computed at their market value.

{v) The cost of sales and monetary working capital adjustmenis are computed
principally by using the appropriate industry indices and by applying the
averaging method.

(vi} The gearing adjustment raflects the benefit attributable to the use of
borrowed money and is computed by applying the average gearing percentage to
the currant cost operating adjustments.

{vii} Theindices referred to above are as issued by the Business Statistics Office.

{viil} Except as set out above, the accounting policies used in the curient cost
accounts are the same as those used in the historical cost acCounts.

3 Current cost operating adjustments

1982 1981

£000 £000

Depreciation 439 am
Cost of sales 162 127
Monetary working capital 140 65
Disposal of fixed assets 37 36
768 689
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4 Current cost raserve

At 1st January 1982

Revaluation surpluses reflecting price changes during
the year:

Fixed assets

Investmenis

Stock and work in progress

Monetary working capital adjustment
Gearing adjustment

Surplus on assets realised during the year
At 31st December 1982

of which: realised
unrealised

£000

406

4
162
572
140

£000
4,027

4,702

The realised element represents the net cumulative total of the current cost
adjustmanis which have been processed through the profit and loss account,

5 Other Reserves £000 £000
At 1st January 1982 9,982
Share pramium on subseriptions for shares by
participants in the Ash & Lacy Save As You Earn
Share Option Scheme and the Ash & Lacy Executive
Share Incantive Scheme 6
Current cost retained profit for the year 662
Realised revaluation surpluses 37 205
At 31st December 1982 10,687
Comprising:
Share premium 679
Other rasarves 10,008
10,687
6 Fixed assets 1982 1981
Gross Depreciation Net Net
£000 £000 £000
Freehold propertigs 4,661 244 4,417 2,800
Leasehold property — - - 976
Plant, machinary and equipment 11,277 6,599 4,678 3,882
Motor vehicles 1,406 853 553 577
17,344 7,696 9,648 8,235
7 Financing of net operating assats 1982 1981
£000 £000 £000 £000
Fixed assets 9,648 8,235
Investments 426 99
Working capital 6,249 6,664
Net operating assets 16,323 14,988
Share capital and reserves 16,432 16,051
Proposed dividend 417 333
Total shareholders’ interest 16,849 15,384
Deferred taxation 184 150
Loan capital 734 834
Deferred liabilities 585 433
Other current assets {net) (2,029} (1,813)
Surplus of other net current assets (526) {396)
186,323 14,988

=g
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External sals

Group profit
Trading profi
Other income
interest paya

Profit before
Taxation

Profit after t
Extraordinan

Net profit of
Ordinary divi

Profit retaine

Funds
Share capita
Retained pro
reserves

Tota!shareh
Deferred tax
Loan capital

Employmer
Fixed assets
Net current

Deferred liat

Profit before
as a percent
empioyed a
year excludi
capital
Earnings pe
basis)
Earnings pe
basis applyi
Net dividen
Gross or eq
dividend pe

* Beforeaxce



1973
£000
Extornsl salos 11,369
Group profit
Trading profit 987
Other income less
interest payable {110)
Profit before taxation 877
Taxation 444
Profit after taxation 433
Extraordinary items —
Net profit of the group 433
Ordinary dividends 148
Profit retained 285
Funds
Shara capital 537
Retained profits and
reserves 2,490
Total shareholders’ funds 3,027
Deferred taxation 283
Loan capital 729
4,039
Employment of funds
Fixed assets 2,485
Net current assets 1,785
4,270
Deferred liabilities 23
4,038

profit before tax expressed
as a percentage of funds
employed at beginning of
year excluding loan

capital 36-7%
Earnings per share (old

basis} 13-1p
Earnings per share {new

basis applying §SAP15) -
Net dividends per share 4-8p
Gross or equivalent

dividend per share 6:4p

* Before exceptional taxation credit,

1974
£000

15,100

1,454

(242)

1,212
640

572

—

572
159

413

537
2,814
3,351

798
1177
5,326
3,204
2,512

5,716
390

5,326

36:6%

*7-4n

4:8p

7-3p

1976
£000

16,705

1,373

(267)

1,106
592

514
47

861
218

343

1,024
3,047
4,0M
1,295
1,070
6,436
3,176
4,209

7.385
949

6,436

26-7%

13:6p

(&3]
E=N
p o)

8-3p

1976
£000

1977
£000

1978
£000

23,090 24,603 30,204

2,072
(287}

1,785
316

869
9

878
240

638

1,024
372
4,736
2,491
1,258
8,485
3,420
5,449

8,868
384

8,485

33-3%

21-4p

6:0p

9:1p

1,660
{260}

1,400
463

937
288

1,225
270

955

1,024
5,970
6,954
1,070
1,236
9,300
3,267
6,854

10,121
821

9,300

19-4%

23-1p
6+6p

10+0p

2,078
(178)

1,801
539

1,362
{(101)

1,261
301

960

1,030

7,353
8,383
575
1,183
10,141
4,686
6,428

11,014
873

10,141

23-6%

33'5p
7-4p

10:8p

1979
£000

26,679

2,557
28

2,585
778

1,807
482

2,289
479

1,810

1,042
9,278
10,320
759
834
11,913
4,922
7,720

12,642
729

11,913

28-9%

43:7p
11:5p

16-4p

1980
£000

27,861

2,272
371

2,643
297

2,346
{1086)

2,240
520

1,720

1,042
10,999
12,041
B34
12,908
5,694

8,185

13,849
941

12,908

23:9%

*38-4p
12-5p

17.8p

1981
£000

25,237

2,041
308

2,349
661

1,688
1,688

563
1,108

1,042
12,108
13,147
150
834
14,131
6,523

8,041

14,564
433

14,131

19:56%

40+5p
14:Qp

20:0p

1882
£000

27,070

2,659

420

3,079
898

2,181

—_—

2181
751

1,430

1,043

13,541

14,584
184
734

15,502
8,346
7,741

16,087
585

15,502

23-2%

52:3p
18-0p

25:7p
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Ash & Lacy plc

Alma Street, Smethwick, Warley, West Midlands, B66 2RP
Telephone: 021-558 2171 Telex: 338597

D S L FLETCHER, managing director

Ash & Lacy Perforators Limited

Perforated and expanded metals

Alma Street, Smethwick, Warley, West Midlands, B66 2RP
Telephone: 021-558 8921 Telex: 337608

Cannon Lane, Tonbridge, Kent, TN9 1PP

Telephone: 0732-365640/1 Telex: 95250

F B REVILL, managing director

Ash & Lacy Steel Products Limited

foll-formed steal roofing and cladding sheets; gutters, flashings and other
press brake work

Shaw Straet, Hill Top, West Bromwich, West Midlands, B70 0T X
Telephone: 021-656 4211 Telex: 336239

Ash & Lacy Steel Products (Scotland) Limited
Steel service and processing centre

Glasgow Road, Clydebank, Strathclyde, GB11PP
Telephone: 041-9527831 Telex: 779197

MJ L CARTWRIGHT, managing director

Ash Plastic Products Limited

Rotational moulding of thermoplastic tartks and other hollow products
Industrial Estate, Long Acre, Birmingham, B7 5JD

Telephone: 021-326 7358 Telex: 338597

G W WASSELL, managing director

Josaph Ash & Son Limited

Galvanizing Divisions:

Joseph Ash Galvanizing

Charles Henry Streat, Birmingham, B12GSP
Talephone: 021-622 4661 Telex: 337978

Joseph Ash Galvanizing
stafford Park 6, Telford, Shropshire, TF33BQ
Telephone; 0952-615201

Blackwall Galvanizers
Blackwall Works, Orchard Place, London, E14 0JJ
Telephone: 01-987 5070

Leach, Brain & Co., Limited
Glaucus Ironworks, Leven Road, Poplar, London, E14 0LP
Telephone: 01-987 2285

London Galvanizers Limited
Bugsbys Way, Gallions Road, Woolwich Road, Charlton, London, SE7 7DH
Telephone: 01-853 3178

Tank making Division;

Joseph Ash Storage Tanks

Charles Henry Street, Birmingham, B120SP
Telephone: 021-622 4661 Telex: 337578

H V SCALDWELL, managing director

W. & S. Allely Limited

Non-ferrous metals and stainless steel stockholding

Alma Street, Smethwick, Warley, West Midlands, B66 2RP
Telephone: 021-558 3301 Telex: 335761

Cannon Lane, Tonbridge, Kent, TNS 1PP

Telephone: 0732-353607 Telex: 95250

Rochdale Industrial Centre, Albion Road, Rochdale, Lancashire, OL11 4J8
Telephone: 0706-363770 Telex: 6356623

JJ TROMAN, managing director

(Al subsidiary companies operate in the United Kingdom and are wholly owned

Alamnmilesbacs tha namnanud
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NOTICK OF ILLEGIBLE DOCUMENT

ON THE MICROFICHE RECORD

Companies House regrets (ha( the microfiche record
for this company, conlain some docunients, which are
itiegible.

Fhe poor guality has heen noted. but unfortunately
sleps taken to improve tiiem were unsuceessful.

Compaunies House » ould Tike to apologise for any
incony cnience s may cause

®



