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wﬁ@ﬁ;& Our vision is to be
THE company which excels
in coloured and other
specialist paper
and paper-related products
for a worldwide market %@
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Directors, Bankers and Advisers

Executive Direciors

Chairman and Finance Director

| A Cropper, DL, BA, FCA ~Dom 19 W
- v the great great grandson of the
founder He pined the Company
1966 and the Boarcd in 1907, 00 the
death of s father and beame
Charowan in 1971 He s Vice Lord.
ficwtensot of Cumbrul

personnel Director and Company
Sccretary

0 G D Actand, BA ~ berm 1931 = 15
also a preat greal grandson of the

. founder. He gined the Company in
1958 and the Board in 1964, Tis father
was a director of the Company uot
his death in 1964,

papcrmaking and Converting
Division
. Managing Director
W Willink, BA = bom 1935 -5 also
* nelated to the founder. He joined the
~ompany @t 1939 and the Board n
1655 1 father reticed 25 Chaman in
1971 after 37 years with the Company

" fechnical Fibre Products Lid
' 1nd Converting Division

" Managing Dircctor

*H Larksng, B5¢ ~ bora 1930 - e
he Boared in 1971 from Wolvereoty
2aper Mald ale previous SEIvIKe with
he Conipany 1 the 1960'% {Reured At
be end of September 12D

* Engincering Director

» Charton, Cng, MIEE - horn 1928~
oined (he Company s Ciuef Enginees
_ tom Reed s Colthrop Sl 1970 aad
! ained the Board in 1977, (Renred 38
hiz end of August 1991

. fechnical Fibre Products 1ad
Wandging Director and
Inglnecring Direcior
Oukley 05¢ CERug MIMechE ~ bom
D44 ~ etned the Board 1 Jupe T

Non-Executive Directors

JRSchater, MA MBA - hagn P
snedd the Boand in 1972 T
appearmnents i lude € Buasrirati ot
the Foren & Golandl Tyesdan ot
Trust PLA., Chairman of Bestdond
nemationat PLE, Chaumaen i fhd
samuel Bank Linited, Trosee of the
Grostenor Estate xad 4 Member o thwe
Conncl of The Duchy ob Bancter

1 P southwel, MA - bom 1933 ~
jomned the Board in 1981 Chayman of
Heheal Bar PLG, a consubant w0 ¢ redit
[yonnais Lang Comonte finae ind
1 member of the Stock Exchange

Bankens
Barclays Bank P1C, Kendal

Auditors
Prace Watnrhouse. Newaastle

Stockbrokees
Credit Lyonnas Lang, Loadon

Curporate Lawyers
Dickinson Dees, Newe dstle

Regisuars
RPMG Peal Wanwvik,
Stoke-on-Trent

Jumes Cropper yic
Burnestde Ml Rendud
Cumisra LAD OPZ
Enpland

felephone B339 =)
ledizx 63226

x5 “ IHUAR
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Chairman’'s Review

The past financial year

1 s pleasig w repost that aehave
namaged 1o trade profitably threugha
et alcted by the lopped e eseb e
or g vean Floweser e sk
nanc g <oty ol the new papee
nachine mstalfod bist s ear aoad brad
Jobus e alent ts shat sould
sormally be s vmred v 2 doyeur
verwsd have e tu profas beline
axauon wex bermg manmawed Jihe
avel ul last vear We have glso beea
fecred by the excepranal o =4
cdundany payments and
wosulandy fees ncuiel oo
estructunng and developing the
wsiness Ie s Deen 2 very diffecalt
war 12 T oew business o e exes
apacty of the e Na AMachine, s
15 pleasng o repind that e
speratng profits. of e Papemiakeg
Weignon have monsased by 115
ompased o the previvus yesr

s gear has beenan impeetant one
o the futaee of gl Company T
ompleton ol No 3 Machine muibod”
1¢ end of a tong peniod of highe
westsnent s lany and sddings
1 stan of 5 peoiad whese the
ancipal policy o moedw
robitibility and mods e Doeremais?
reasanable teved There haabeena
mentrared eifintdunng e vest o
luee possts and 1 st s bees

sade 0 chuesuag the culure <9 e
ompany bused s the cemoepr ol
sl Qrealty Mamagement whiddsy
off reler tar dnres : W

ividenuds

e have S pled G revemmett s
mall weeeawe t ihe dsslogd ot V3
sth a toeat i dening Stz

itk 269p tast year Thi it eaw, o
2 rellon t ome o onfudemcoe o the frtaee
1l ks St Wsat e dhivmstead o o
cltgonered b eatmmgs
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Fapermzking Division
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Lot prodit I (s o
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atsh we Bl Talicr endes ook s e
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sta errate wws evdiliv v gradcs
with Bt proofitalidisy I thae e
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Faetes Beag vin Wwih sstabora Bl iz 0o
cksan v feume atad oxpeost watket
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t coparnafiy Y 8 Madune Thea
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A Markenng and Busiiess Phan >
utrently trng produced 1o wnsure
that the Division i vrgaosed proprerh
1 suppar the e fiar extrd sales
win e the end of Manh orders have LAY e

R

i

Deen 4 2 betier level and 4 g R

reasonable protit was made n the hirst
month of the new linancal year

Qverseas

Pacota, a cONY NG LOMPany st
in Halluin near Dite, n Franie, 1o
whith we fiave i 35" shareholding,
e had 8 reasonable yearmi dilicult
market The demand lor packaging
papet, particular for Jusun podxds. s
heen most depressed Mroughout the
year n France However the elfect of
the acquisiton of the Ruerescent
coated poster dssets of Fapyrs 2
subsichiry of Papelencs e
Clurefontune, more than
compensated for the shonfallin
pacofa’s tradinonal markets Thus our
share uf the profis fus o reased n
1875 10 LI6L000 Recently. we have
put down stoeks &t Burneside and
taken on 4 Sales Representain e Lo
market the Pacof range of voated and
fluorescent papers in the | ‘mitedd
Kingdom Desclopnients ) tar ook
PrRSING

Fasertec, d oot ventre beiseen
Techmical Fibre Produets Lad and
[eutsche Basalistemnnalle hud groxnd
year [or saies w h our share ot the
profits mcreasing trm L3t
110,140

inance

[he total capstal vxpendiure in the
vearol 31 0 milon shows s draniti
Jeop compuaresd o 31 3 pdln st
voar whichnduded the nes o )
Machine The man tets o1
exprenditare i the pastaeas sen
gmproseTients o fhe stedm FISIg
plant e mprose it pinability . and
pros wie Jor the extad v ing reguieed
forr The e regsed cupr deom he B
s fane € apitl expendine

Poste st (o et dt a sandar lenesdan
thee cngrent v an e dosde turthes
ol JTons o fhe power plang b
prexlie more reluabile operatng
conditngs

T wni e s g prcored RN
R TICLEN LA et UL R RNV

HL st e et ol [ETTRN H R IR PR
P R R L LG AR L Ty ¥

M dise Dty s e e I
TRTRSIEY R CER A LA LR b
gy et B BOR prd Qv AT
TN T L L A T i et
arg e 4 T bt o e Pt L0 SN
e st ey ot the b asnibe 3%y
adi e e interest pasd e i T
porreen s fus tadee ed by y 3] e
QU o e anernie hotravishas
st FTes

Dhrpre sahon thidtlues are s “eprentiy
129 puallesy aned sl e al
appressbely e Teseldor fhe st
tea iy This shonhd mnre fur
coner amy plinned < apital enpemahine s
v eqaliie deht e be gedus vl

Tan afonam ey on wbetaniteal v gl
pypetine v presious frortsends b
veaplted o e ¢ ompany hasing TR
Sleetne s rafe mrelatis b ds
cepogted pronis The g charge lew
e past sea iiludes o deterresh i
pesraon which seitects the
anticpaied redugtn an tuture vaprtal
sapendan and boanes the

oampotiy s eledne L pien Jagte
aath e stanedand rate of Corpocgn v
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‘ersonned

‘he past year has been an anxious
me for our workforee, us trading
onditons have fluctuated from good
3 bad, quarter to quarter, and theee
rve been many chas s p which w
dapt. We much: appreciane their
swyalty and commitment & the
ompany during a period when
aight have been difficult to muntain
norale with 30 fide good news about,
n the early summer we were
ecruiting on the basis of full order
woks in sl areas and good prospects
or Techimeal Fibre Prodacts, so that
sur numbers peaked at 400t was
©0n appareat that Britain was going
nto & deep recession and that trading
onditions were taking a wen for the
vorse. We immediately set up an
mitiative called “The Bumneside
“hallenge” o involve everpbody n
rying to reduce all costs aed {0
eview the numburs emplayed By the
nd of March we had requced our
wmbers by 23, 5o that our s1alf ¢osts
rompared 1o st year have increased
3y only 2.8%, despite a naticnal wage
nerease of 8%, Many positive
‘ontsthutions have been made from
il areas and total savings in direct
0sts andd overheads have beenover
! million on an annuahsed bass o
fare
We were delighted when Panck
wWillink, 500 of Nicholis Withnk and «
JAireet descendant of the founder,
ned us s a Senior Management
[rainge in October [ast year alter
Sbtaining an MBA at linpenal College

. London

Totad Quadity Management

Ins the anumn st yerr we decded
that we should embark on a longer
term development uf the company 1@
meorparate . panciples of ot
Quality Management We deaded we
needed 1o change direction 1 focus
INGIE 0N meeting cusiunier necds,
both external and mternal and exploit
the strong technological trase that we
have built up over the last few yeaes
We bave engaged consulants w help
us to tein all our eesployees and
develop the processes w take s
aloog s rowe More detals of wha
we have called our Quality *
Perfermance Challenge age given on
pags 18 Tins s 2 magor step change
wn the development of the Company
and [hope to report to you nest year
that we bave made gnod progress

Directors

John Larking, Managing Diector of
Techmical Fibre Peoducts and dhe
Convertuny Daasion, decrtied 10 reare
in September fast year afier 20 yeaes
with the company. His enthusizsm
and dedicanon bave enabtled the
Compiny to grow rapudly and be
transformed dungg lus ume with us

Ve ongnally omed us as Production
Darector, but he quickly moved o be
sales Direator to spearhead the sales
growth that wis needed 1o naech the
extra tonnage that came front the ol
vear by year as (b wits modeensed
frovm the 1970s onwarnds e
consphidated the sales at Burneside
with the closuee of the reggonal offices
amt stanted 2 trpeted expost drise
particndardy st Burepe after we
guned the EEC m 197 Cxpons at that
tme were 5% ol one rnover, ind
they bive now reached 3%

Juhin was resproansbke for modensing
and extend:ay the capacity of oar
speealised - otnemng quaptaent and
creating ¢ niober 1987 e separate
€onvertin Paasiog tedoous tre
sfaeply o0 the inarketing ot the

Davisy s ttobu by and serssees Tl
s st Has Yoo paost sucyesstul
s Been an anportant contshetor o
etps predals i fecent veslrs

He was the msprsanion beh ad the
toundmp of Techmeal . e Products
L2 in Seprember 1980, since when
facshies luve been prvided and sales
deveoped nupdiy sothat s now
porwd oa the theeshold of a protiable
amd exeumg futare

W ome Jolin anommense debr o
gratitude lor the suceessiul growth ol
the company over the past 20 vears
He ensured that the Company wasin
advance of the field m servicing the
ever mereasing vanety of demands oof
the muarket place. We wish fum and
lus wile, Sheila, along, active and
huppy retirement His surcessor as
Managing Director of Technical Frbire
Products Lidd, 1y James Oakley

The Qutiook

2 looks 2 litde morne pronusing
than 1991792 We have made 2
reasomable stan 1o the year mihe
Papemaking Division, wih the null
stll runming elow nonmul capaciny,
hut ar hetter marging. Interest costs are
declinng, with inferest rites mosing
downwards and borrowangs sct tu
reduce during the year The
“onverting Duwasion, Techneal Fibre
Produets and Pacofa have all made
betier stants We are contmuing o
make further savangs in costs and
clfect efficency improvements We
hope to be well on the way 1
implementing 2 Total Quality
Managenmnt sysiem by the e he
YRz to suppot our vision foe the
ompany

Although the recession s shll por i
anend and trding condstions are il
very difficult throughout the indasin
we are cenfrdent i the tutire = the
Lompany
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apermaking Division

182 1991
ufm:;. RIEFRLLL] \ié.m.’. H'a‘?ﬁﬁ
sones Sold L11R AR
nnes B poted 113563 13032

ne D roion did well 1 meease the
anes sold by~ n (s dilfieult

sar In the provious Yesr s
mnge was lost while Ne Mactune
as bemng rebuilt. As reported fast

aar the pew machine siarted up
aking a consilerable amount of
ymmekdity tonnage it very low

mees Tn August LSt vear we ook the
A1 by the husns aned deliberately
wed 4 Large proportion of dus
Mg 10 LONCEHEAE 40 coloured
1l esther more speralised papers

1 was aclneved with considerble
LS

1¢ year has been marked by a

jange 10 orderng, patems by
womers, combingd wih our move
vy from commohiy papess The
etage order ste has reduced
sstomers order insmall quisnities
ah to keep e nventones Tow and
wause they are aflecred by the
consion Bachn mai bune 1s now
JKINE a0 averaae of i ditferent ot
< week, with our largest machune
angng, 8O Lnes wgtlun cach week,
wg by migans something pew every
e and a hal This presents 4
allenge because the amonnt of

pte producedd i dhiree iy

aportsnal 10 fhe Tengit of cach run

ach of our design phidimophy s
et concentrated on quick Lhanging
wertheless 1t essenial thatour
Horman upres e en further

i« TOM programme des nhd i

£ 1] elsetwhiere an thes repost s
watly soncenteating some o it
oottt s edegee fmn Phe hiest

R e (NPT RN R Trorser iy
A At aspes 2s of ¢ hange (Ees

ated ke f

One sonseyuente ol rebuilehng S 3
machine 1 hal there dre new o
appounties lof making patucular
grades of paperon ditterent mae henes
“Tas has e reased Rexididity and abs
made 1t somewhat elseer @ aced
custoners delivery regquirements
seserthcloas the ensphases remais on
iving to heng together reasonable
suns ol grades and wolowrs en the

anac Binues for whiclushey are most
wited € )ur MAOT Losloniers know the
woehs we can niake patiular shades
fos them these schedules e nptadly
Jdheed tr Thin makes st possible b
gt B s ustomers ke onder parubse
calonr stee aned westlinal papee .t
die last moment and fuve ot el ered
witlun ten lays

UK Market

Tik o ooaprans s ener Jasl R
pusiraners, ot sl some 15
fess 10 I enpes Persede LRIt
e kel B Ol sONers i

conss otters arud the remnindet e
P s e hants The muan e ems e
a3 b s thie Compuny s

prowkee (s for nking hies anad othe
warnen produats, for pnnung and
foe coatng The iggest product group
s masndla supplied to prinubaen
of hites and tolders

Papet men hants e the graphs s
indiisty snd the Company stahes
range b colowred and spectalived
papors for ths nuarhet The ranges b
wer hants are lagely produts
braaded by them, made specilically e
meet e ol these costomes's needs

$teth Jt home and overseay we shall
be wergasing our emphasis 00 selhng,
pureng Portlolo minge, on whuch
thies Aneal Report » ponted
sterchants have anmponant par
phay i thes development

Exports

The wraph ol the expon pedommance
w1 tannes an order 1o show real

« hanees undistonied by pnce

e ements There was o dipan the
spranaty exponal n 1989 as w had
tahen i 1o oo margnal lonnage
w the previeus year The annual
o in lonmige in the three vears
boll.awtng IO 1 over 18%



PR G aes [UEIGIICES TR DTS it
PRI were Prifee Lty
switeerhind susitila Deamark and
wisiera Magst wrowef Bas tahen place
By e EEnnn - sed Ntzernd on
et s T Ihose e wisnIes e
pastsofarhy consen e sk -l not
Junge spphiens bglls %o are now
Begmnns? e reap the mwands ol a

b ferm eampain b demonstole
sur comumitment o and undersianding
s thew peeds The unprasements i
Germamy Seazedand, Denark and
A1 urad AISO e rom . aur Jpents
Lrding few cusiomens and frons
exptmg v ustomers U king aene papes
troem us B essentid (hae e e
goud agents and abo vitab that the
wiih 1v backed Dy voats trom the el
expont sales loree W ane finding tha
o exprertise I e Ing eputation
Jre mnskang L easier [ s redse oog
wustomer base Oue ggents have greal
conhidence in us s o result of the
ctinterence that we held tor them at
the onll List June Thes leasned aboist
our capabnlises notonly lrom us bur
abso from each other Our Australian
agent did well to mantun tonaage
close to the previons lesel against &
veony diffiult economue b kgrouned

There was .t redugnon ket
vatsed by £ clunge e oarsel
requisesaents By the el ol the sear
wee had recon ered mue ol the
p_fnuml Josst there by g repsetd wades
ather tugher added valoe tekds We
lrave tenad new cutlets xod i
o our eusing s astonmees foumd
that trade see overed adzer thi ettectof
the Gult Woar dec e Pty bied
pureases Wil our procdiscs
smppormad made op g cnssdeoble
part 1t the hinal earket and ths
reconered as avel retmrned o
aocrdl Morefver sommae s onformiers
bas o icreased Hie e of preducts
finat they are Duvig beomi as

e sipaeties wdi show wba wedre
st g eontul e porters

10 99 wee tooh o stand st s
papes and prat exhibinen LRE PA s
Dusaeleorl Tao fepresentatines od an
agent s Lo an vissted vur staod s
A result of whg they s they started
1o ey null quianntes of vur
Portol Linge We conseijuently
appointed them as oue agents anstin
e Last year they have sold over T
wnnes ol 2 rge of spechin
proxdigts

A Egyptan e maber s supphiet wenl
a0} business aod he was
resommended O e o us s
prexlucers We have supphied =3
onnes thiy vear An Ausiean ol
soppesd making o coloured range for
a0 Austran wierchant, they o
sueeaiully ened o us s the
sttunon to thew problem

e are pledsed o be able (o say hat
we age able 1o semd wals o

e istle” oy we sell tiy Norway .
swederand fmband We also senta
sipgle order of over 4% sonaes of
paper o iran We have recently
sppointed 4 namber of Middle Fast
Apents and onr Sades Director and the
Expoet Sales manager have just
completed 3 promiseng tnp there

This vear we faee deseloped sn:
hotse & saspitensed expon
dogamentatin systear which
presduces all the papers ar. zquied
i Lshing the reany fong shickeare
nn el Pl constomc s gets bentee,
O des nrae shcounte nhitn o e
~tuppng 1s et ied more quickby ad
there 15 even liess danges ot

o umientanion ¢ s okl upsot
hw poat
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Tl sear has seen mans Jiandes

fohn Laskang. who has the onginai
msaght tor e createon o 1P aril
hen detemunation w make it grow
petzed 10 October fames Cakley, whi
bas recently pined the Company as
Group Engineeang Direcior

s verded him as Magaging Threc i

james Crugpper PLC embarked npon
Tostal Quality Management amd ths
minauve w1y enthusiasially wkenon
hoard by TEP A oew Senie
stanmagement teans has been
established with the ebjecuve ol
profitable business growih by butldun
yuabity mto everything we do

Thi management Ted mtie 1
alled Creadng Partnership for
Excellerces [1s purpose s e design d
vastomier Ted business process
achieyve the goal of our Misswon
staement



Mission Statement

Our mission Is 10 be recognised
world wide, in the coeative uscof
advanced fibre products,
developed 1o strategic partnership
with our customers, to provide -
effective solutions for tomomwa
probléms tod:l o ‘ .

Dur pumosc‘;.m:" L e

* Touassist ourCustom:.r:, lo nrclucvc; \

}e'ldc-:sh:p in (hbu' {"cids =

* “To build Fist A pcrson:ﬂ
‘relationships with our cuawmcrs ‘
based on ‘mutual n:spc.u and -

" integrity (o p-pvidc lotnt cusmmu
* salsfacion. |
. 'To'rnnlnminﬂ
10 respond 1,0ur customers'
"‘ncc(lﬂ‘:zpl(]ly;lnd effectively;

+ 1o ql)nunUc 16 cncoum&c ous -’
cmp!qm'ccs%o ractively comribuw
1o by busmss success. - ¢ ;

"o prcwdc asﬂumulntlng ‘
' cnvfronmcm in which employee
" contribiiition 13 rucoqm-écd
v Ty nﬂiumg‘proﬂmblc growth,
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Jamces Cropper PLC

Our viston is to be THE compuany
which excels in coloured and other
specialist papers snd papertelued
products for x worldwide market
£ur purposes ae (o

* work in pantnership with gur
customers

+ design effective solurions ror
panticulie customer requirements

*  Duild upon eur well developed
skills and eapabilities

¢ develop our flexible, well-gruned
ar! highly metivated work{oree

& continue our commitment to
improving the eavironment and
our responsibiliy w the loeal
community

« mprove the gorxdval of
sharcholders thratigh ine reased
sharcholder values

*  grow and reman an wndependent
company,

—— Tttt ekt

v moa

VAAM L s D R PEN P

Total Quality Management

W zeh the vomnyssioning of N 3

Mt dune m Coober 198959 the
Comjany recognme that it had
reached the complenon of Jam eaoentead
fechnology ed phase ity
development The Board therelore
Jeewded that the Company shouk!
vhange direction (0 conventrate on
Total Quaty Manigemem with the
cophases on deseloping people and
mecting yusipmens needs, both
wtemnal and extemal The search then
began tor the nght phalasophy to
dove the Company forward b
Buildhing mere clearly focused

AT MENT OO WS Mg
weehnotupy base

Ity clear tat some outside
ussistance would be requimed and atger
a comprehense search and
evaluption FR Consultants were
appointed w September 991 Thay
re experts in orpanesation and
change management, who have many
Jarge thents including Brnsh Rk,
Urted Biseuits and the Tost Office

ER Consultants wene asked mitially o
vondict an an depily survey ol the
Company needs, inchuding canvassimg
the: opimons of 13% of the workfor ¢
They voncluded that the Campany
hadd alteady engendered bigh levels o
cnmautment © the products and e
He suiceess of the enterprise, There
was alse 3 wde desie o develop the
Compiny and for the Company ta b
sutevsstul They concduded theretore
thar the Gompany had the mbecenr
steengihe o change and develop
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Nigal Read, LesBuckig, Fiy tarbavt
and. B Dovivami

Wb siesr et ¢ and spandios e
F oot Qo ther warhihie pest of e
i nLEnAgement e gnted e
tabe the Lrnpamy Juraand with 1R

o inaitants aeng the followang

SHLATRI™

a L bearer Jie en e et uie on
where e Compa s geing

o fearer emphisan on achieva hes
rasks

s {greater foies on the maghen and
on mecung sustomer needs. both
evieenal and internal

«  The need for conuntrons
wmprovement m all ppecs of
runnng the bunness

W deaded g ali ourversion ol
1M rthe Quality Pedformance
¢hallenee

The deselopment work s now m lull
swing, involvang a great deal ot
trainuny, and team development Arall
stages PR Cotaultants lave mssied
that we take control ol dur own
Eraiung s S00n ds possible The
tollowing outhne of progress wdare
will prove the pont
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Canagliants Sudt ntmng s i
the hands of twa membersal sali By
the cod of May 30 people hadieen
raeneed ancd 3 terme hove abready
emharhed onosolang problaos tha
thes have either wenibied themsehes
ot Lives been identduend b theni as
has s imsteditte impetance nee
rranmy s been given i prolilem
sulvimt the tedhmigues feamedvan be
ipprired by 2B thesse teamesd o sodonsg
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dopenrsteni agd stibsaduny ptnse
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EURY IS bR PER i

Environment and
Community

o vaue sty 1he spotivght e
armls feved ot e seoenmenial mate e
he Company e therelise maeasig
et s sewnutees 1l atentuon gl
e s im ol Yoo are
Tetermmned o be abiead of the pay
ather thaa frelehtng af the st
lith

Raw Materials

grvaronmental voneern 1s beng
Show ion oo qunte ddferent wavs
w it regard 0 paper spealiations

Fhe wse of chlonae and it
omprunds 15 seen s hasmdul,
specaally shrough the parmation ot 4
»pei 1 group of compounds knowsn
Iy ACIX, sone of whichiare sk
[ has led 1o fevensh research and
Jevelopment at paper mils aimesd at
educing o climmaning cilonne Lo
tre bleaching process A Cedmng
Jumbrer it Lustoniers ow spealy e
ypre o pulp to e used i thewr paper

[ GEOET TLLOT APt T LHOLLTY
ervehing Many papers aned Devards
Jave been made of recyeded materel
or a bang ume, grainky for eeonami
casuns aad because the requirenienls
sere Aot I stangeat in terms of
epeitahduy

rreathy our thoust s o aeds

e Leting mute white waste pipes.
ey sl supply and re uagaln
erloured paprers and huards e
sompans has increased the use ol
ity s aste oty a peplacement tor
sahepuntzally dunng the vear, st

st Basees i some 20 ald oaie

s goqs YeIr W eapee Uilus ren {1
oty sned are anbcrniong
ereaset] B30 WAer costs s e
ronk affy shate Gasty paper . oRkaes
ugher tesel of pollutant st s
ol s
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-
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Solid Waste

I the bist s edf the B monments
il aronp has paxduced 3 poli
ageement sn sold waste depoegd

abite h s recenth breen approsed by
rae Heard e have develuped
et Ton vpaire thhat 4l s steenny
Vit the premises o voire iy
Jurctmmented macordane e stk the
requirements of the Tov pronmeniaal
Protection At We sre working wilh
wmg supphers b reduce the number ot
prexiuets that are delivered by them in
oo restmable contaners Oursolied

W AT 14 (W LOMPECIed 0N e \
that it s onsumes fess landlil solume ;

Sludge Disposal :

Fhie Company s ciiluent plantremoves
wspended wolids before ddurge i
wner Thi resudtant shadpe goes by
Corgrans lanslbll Loty elese I

omr Teshinaad Departnent b

tecently improved the aperation of !
sour etlueng plant by & coantbinataon o
chetin. dland pobs e tresment
{akeatns problents are now i Iy
reducrd the costof disposa is less
and the sldpe ataingher s Ards
content s gaster o handle

$olid Waste Policy Statement

The Company will conform fully with
the requirements of the Environmentil
Protection Act.

The Depanment of the Environment
Code of Practice *Waste Mapagement
~The Dty of Care” sets the nunimum
standard for the Company’s
opeations,

The following targe:s for solid wuste
reduction have been sei:

A 5076 reduction ity waste to fandfill
by April 1994, A further 584 reduction
by April 1995,

These reductions should be achieved
by reduction at source and recycling.
Further progress beyond 1995 will be
dependent upon the availabifity of
incineration.

The Company will work in panner-
ship with its supplicrs and custoaiess
10 reduce waste, ‘
“This policy relates to all solid wasie
that goes off Company premises 10
public licensed waste disposal
Lucildics.

R kit o
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991-1992

eporting

fvidends

yan Stock Interest

ompany Reglstration Number

egistrars

r the members of
mes Cropper PLC

TANMES £ ROPPER B0

Sharcholder Information

R ML T 7 ke RGO e RS E W ST

Intean results announced and sent to ordinary sharetiolders 25ih Aenember 1991
Final results announced and advertssed Hdhi june 1992
Annual Report ssued hy Siit luly 1992

Annual Genert Meeiing - a1 Bumneside Mills,
Readal, Thursday 30th july 1992 at 1030 am

Ordinary §hares

Interim dwidend pad on 17th January 1992 10
Ordinary Shareholders registered on 2nd January 1992

Final dividend 16 be pard on 11tk Aegust 192 10
Ordwmary Sharcholdess registered on 2ath July 1992,

9% Unsecured Loan Siock 1994799

Payment on Joth November
Payment on 31st May
30220

KPMG Peat Marwick
Fostival Way

Stoke on Trent
suffordshine ST7 5TA
Telephone  (0782) 216000
Fax (0762) 216050

S A Err

Report of the Auditors

]

We Tuse audited the financaf stiements on pages 28 1o 39 i accordance with Audiing Stary Larcds

n our opinion the financial statements give 4 trve and fail view of the stie of atfurs of the Company and
the Giroup at 28th March 1992 and of the protit and cast Bow wof the Group for the 32 wevhs tren eled
andd has ¢ been propety prepared i duordance with the Companies A 183

Seweale upon e /s . b / PRICE % ATERHOUSE
Lirh June 1992 AR L.'m\.c el Chatensd Accountants
Aandd Begisterad Auditor

) A% L b A maan 5 TR, C ammAs i £3350

I-i
Iy
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Report of the Divectors

o be presented a the ore hundead and shired
Acwitd tieneral Meetng of the ©ompany e be
Bl at the regestetes] ofliee v Thurele

Ay fudy 102 an D i

Review of the Business

The Chaaman, i his stitement on page ™ dus
meluded a1 revien of hustness detvites dunog
ke sear and commented on futore deveiopmsnts
sndd prospects The Granp snakes and ~etls a
wide range of paper and board. Detas of

the Group s activtiies are included on

pages Wi 24

Resules

The dreetors have pleasure n submitimg (o the
members their repost and the audied aceounts for
the Group for the 52 weeks ended 28th March
1992,

The protis for the $2 weeks ended 26th March
1992, the dividends paid and recommended and
thie apPrOpration L 1Eseres are sLL ot in the
profit amd loss account on page 28.

Fixed Asscts

Expenthture during the year amoumed (o
£1,022,000

fesearch and Development

The Group continued 10 Invest in reserch and
development to ensure that te range and quahily
of prexducts are continually updated

Employce Involvement

A monthly brieling on Compiny perlormance s
cartied out for all employees. Onee 3 yedr
niecetings are amanged © enable Jl employees ©
huve o presentation from the Lhaman and
Jseussions with him, AR couployees are sem 2
copy of the Annual Repon As 2 matier of policy
plans are formally discassed with those who will
ue aew equipment, plantand compoter systems
Defore designs are finalised. A <alety management
committee arsd three depatimental safery
commuttees deal with all aspects of health sad
safety in the null Departmestal permonnel meetings
llow representatives us make valuable
contehietions o aspects of tumng. sanmng and
promolion.

The environmental audit group whose work s
dese el on page 22, has been uperatonst dnnng
the vear

e Group boms scheme sl on the profi of
e Gretap's LR DPetations 15 L ot pat o
pmplovee inval cment and v complemented by
the employee shase & beme:

Employment of Disabled People

It o e g s ol o goe ogadity o
Cppetaita Sl caertenng applat s b
lentDle prespoe where i soly negiareslivnts are
vomstedered B be watlun deer abinty When esestie
apphace Degome diabled they ane wetoned
where et weasintable aid pracneibly The Himoug
tries 1o presvaide cqul pronits 4 oppAaanities
wherever possible

Nonations for Political and
Charitable Purposes

Ny donatins tor polinical purpuses were made n
thie Ceronp

Donauons wtalhng 215,357 wen: mule tor
charitable purposes

Purclise by the Company
of itv own Shares

At the Annual General Meeing L year
resnlution was passed giving the Gompany general
authority (o repurchase 400,000 of its owa shares,
s resofution remains in force only to the Annuad
General Mecting on 30th July s year. No shares
tave been repurchased up to the due of Uns
Repont, and there s ey present igteation of making
such cepurchuses,

A simibar authonty {or the pencal 1o the next
Annual General Meating 15 sought i
Resnlution 110 the Notiee of the Aanual
treneral Mectng

Authority to Allot Shores

At the 1987 Annual General Meeting an ordinary
resplunon way passed yrasting the dircciors
suthotuy for a period of five years w allot shares
up to o mavmun of $1,492,212 beng the aniount
ol the authonsed but unissued share capitat of the
Company at the date of the passing of the
resolution Tus resolution preceded a 1.1 bonus
1Sae

A smbar athonty for the next five yenrs o sought
mn resolution 3 in the notce of the Annual Genera!
Mevung

Disapplication of
Pre-empion Rights

At the 1991 Apnual General Meetmg o

spevial Resohuton was passed grinung the
Jireetens authonty for the costims vear to allo)
liares by wary ol nghis 1o shareholders amd w
ratie 2 masimum of S1I02000 of the nonunal
share caputat o the Company for casly without
Twst oftenny the shares to exising shirehoklers
pursint ho sedion 93 of the Companies

Wi VRS

T shireetnrs propuose 1o reess s

atithanty annually amd Speswl Besolanon (4o
thes etfeet 1s therelore abso i uded mobie Notee
ol the Annadl General Meetng



Detalls of Directors’ Interests

[AMES  ROPPIR PLY

Substantial Interests
Ape Jpom e showss Below e notdeed

sreholdings moeseess 3 o the setped ot

at Lah fuoe P92 were as badlowns
Bank of s ol

ESanlder Nogmees ~x) A By
Talbxx, Nomness {231 1% )
Brush Acrospuce

Pension Funeds 433,00 13
Baok of Scotlang tave &

Prosperd Nomunees A2 Ay
Frends Provilent 20d)ink} 32

Dircctors and their Interests

The chrectors of the Gompany are detated on
page 5 and the details of therr interests i the
stutres and loan stock of ihe Company at the

beginning and end of the financal year are set omt

belows, There have heen no matenal changes
baween the year eod and 8th June 1992, which
one month prior w the notice of the Annial
seneeal Mecting

APAR It adasem (a0 idae THs iy

el bl v ontea e op aarana ments it than
v oHE TS O oo fea e e e e tors
subrssfing duni S el sear

Close Company

The directors sotswder than e Company s nin 3
dlove vampam as detined I the Income and
Comonation Taxes Wi 1958

Anditors

A resolution o e appomnt the bidgors, Price

Waterlwuw, will be proposed an the Annual

tienenl Meeuny

I A Croppet
Chatrmesn

Treepe

Bumeside Mills
Remdal
120 June 192

AL 28th March 1992

A3t Magels 1991

Lexan Ordirutey Opuons on Loan Oglinuy Options on

directar Interest Swck Shares Ordinary Shares Suk Shares Oclinary Shares

A Cropper beneficial - 400,532 40,000 . w3 ki

non-beneficial s 658,161 - - 155,493 .

2G D Acland heneficitl 500 43,163 JU 30 11,001 RARLI!
non-benelicial - 119,084 - . 119084

§ W Willink beneficial - 101,703 30,000 : 141135 AUjan)
non-beneficnl - 1,182,058 - - ¥ 1H205%

. Oakley henuficial - 1000 - . .

. Sclater breneficial - 10,000 - - %)%} .

i Southwell beneficnd - 17,000 - 16 ™ .

Nonhenedicial interests include shares hield jointy
as trustee wilhs allier dhrectons

Al the options un orhnary shares held by directors
at the year end were granted under the Janes
Cropper PLC Executve Share Option Scheme, OF
thase held by § A Cropper 20,000 are exercisable
between Januars 1991 wwd junvary 1998 a1 193p
per shire and 20000 beeween Jantary 1993 and
January 2000 a0 124p per shace O G D Adand and
N W Willink eacls hold 20,000 exerasable hetween
Januwary 191 and January 1998 au 193p per share
and MO exerasable between January 1993 amd
January: 2000 at 123 per share No options were
exercised during the year



Turnover (Note 2)

Change in stocks of Rmshed goods
and work in progress

Con work ¢apitalised

Other operating income

Raw materals and consumables
Other external charges
Staff costs (otes f, 5 & 6)

Depreciation

Cperiting profit before
exceptional ftem (Nowes 3 & 7)
Exceptional item (Note §)

Operating profit after

exceptional ftem

Share of profits from
related undeaakings (Note 14)
Interest payable and sinlar

charges (Note 9)

Profit on ordinary activities

before taxation

Taxation (Note 10)

Profit on ordinary activitics

after taxation (Note 113

Dividends paid and proposed
Intedm 0.975p (1991 0.975p)
Proposed hinal 2.025p (1991 [ 925p)

.

Amount set aside to
reserves (Notw 21)

Eamings per shiare of 25p (Note 121

TAMES t ROPRIR PLL

Group Profit and Loss Account
For the 52 weehs ended 335 Magch 12

srees -2

1992 1991
£000 £000 L1000 £9000
A4y e 3™y
s (T3
RPY tuy
199 243
41,311 W38
(22,257 (22.18%)
{4,093 1, 062)
£8,78%) 1,541
[RELHY 12,26
(38,037) 1371
3274 3,203
(13n -
3,143 3.293
156 140
{2269 LED09)
1060 LAt
(350) (250)
10 1.226
(3 80
16N (158}
£247) 123%)
103 hind
Bop 1aop



Tixed assets
Tangible asseis (Notes 13 & 23
Investments (Nowe 14)

Jurrent assets
Stocks (Note 157
Debtors (Nore 10)

Sreditors (amounis falling due
vithin one year ~ Notes 17 & 23)

Jet current liabilities
fotal assets less current labilities

*reditors (amounts falling due afier
aore than one year ~ Notes 18 & 23)

yeferred Taxation (Note 19)

;apital and reserves
Gatled up share capitl (Note 20
Share premium account (Note 21
Revaluation reserve (Note 21)
Profit and loss account (Note 21}

wppraved by the Direators on 12th
ane 1992 and signed on their behall
r

‘ 1 A Cropper

7] Cerfpn

TAMES ¢ ROPPIR

Balance Sheets
Aot 2h Manch 192

i

s e

R v e LT T PRI P TR A

o Nemmsoaw

Group Couspany
1992 1991 1992 1991
£'000 £000 £000 £'000
NS 180 37 LR
S "3 A7) 3t
RIESY 31553 3350 33,213
3815 A 3478 3,508
0,009 8,800 0099 =TR
12,824 13,510 12,322 12,25
(17,279 {1H 844 (15,35 115,295}
{44510 {4,330 {3.030) (300N
30,448 0,249 0310 3025
(9.850) (1,529 (9.856) (11,529
(161 - (161} -
20,43 18,72 20,499 13,705
2,057 2,051 2057 2051
248 213 248 213
2875 14692 2875 1092
15,251 11,704 15319 14749
20,431 18,720 20499 13,703




Net cash inflow from vperting
activities (Nowe 24)

Returns on investments and
servicing of finance
Iaterest puid
Interest element of hire purchase
and finance lease rentals
Divident received from
related undenaking
Dividends paid

Net cash outflow from returns on
investments and servicing of
{inance

Taxation
UK mainstream corporation tax
paid
UK advanced comoration tax
paic

Taxation paid

Investing activities
Purchase of tangible fixed
assets (Note 28)
Sale of tangible fixed assets

Net cash outflow from investing
activities

Net cash inflow before financing

Financing (Now 27)

Capital element of hire prurchase
and finance lease rental
payments

tssue of Ordinary Share Capital

Repurchase of 995 Uasecured
Loan Stock 1994799

Long temt bank borrowing
becoming due

Net cash ontilow from financing

Increase/(Decrease) in cash and
cash cquivalents (Notes 35 & 2ty

TAMES EROPPER pyyg

Group Cash Flow Statement
Bor thue S22 weehs ended 2al S b ped2

U AT AR T .7 P M T o, et Y LT SR TG

S T T G T G T L T L MO S D b AT at £ % -

992 1991
£'000 L6060 £000 L0000
YIRS vy
11228 tfatsy
{ l.U‘Oﬁ) isdy
23 1~
{2343 A
{2.416) TRIFEN
. 1.2}
(79} "3
79 Y
(1,831) 13,658
19 195
(1,415 £3, 16041
Lo 3
(CEN 135y
7 i
5000
052 "
12 LR RS
1Livh [

AAKCE o RS A—C s A T LR

SN rom o en

- M ] A TR B M RS ke 1. 5 T



Accounting Policics

The significant accounuing policies
which have been adopted m the
preparation of these accounts are
as follows

TAMES v ROYPERRER 11

Notes on the Accounts

Historical Cost Convention
The aceounts have beea propared tnder the hsivneal vintoimenton ehcepi bor cemam bved assts
rferred to below, and i accopdance with appheable acooustng stapdioh

Group Consolidation

The Group aceounts nclude the acconns of e Company and i subsidiary prepaced fon siie hranoat
vear and mnchude the Groups propomon of the retaned eamings 6t related endenakings tor the finapoal
year

Fixed Assets

Freehold land, buildings and houses are revalued pericdicatiy with subseguent addtons at ¢est Plam and
machinery s stated at vost, Industral binldings and plant and machinery are being watten ol in equal
annual instalments over their estimated vseful Gves. Phant and machinery i normafly written off over 15
years and industndi buklings over 25 yeam Freehold land is not deprecuted 1t s the Groop's policy to
maintain freehold houses in good repair and cliarge the st of maintenance o the profit and losy account
Consequently the directors consider the lives of these properies 1o be so long that there s no smficant
annual depreciation

Stocks

Stocks are stued ot cost or et realisable value, whichever is the lower. Cost in die case of work,
progeess and finished stock ncludes an apprmpriate portion of production and adminstrative overlivads

Deferred Taxation

Provision is tade on the lability basis for Laxanon deferred by aceelerued capual allgwances and oter
urmung differences and on potenoal gains on fixed asser cevaliations only 1 the extent that tese Tabities
are expecied 10 teeome payable inshe foreseeable fuuse,

Pensions

The Growgy's contrburtions to its penson schemes are charged o the profit and loss acconnt watly the
obyectivee of spredding the eost over the empliy ees” working lises witlen die Group

ilescarch and Development
Reseanch and deselopment costs are wnittent off agaunst sevenue w the vear n wheh they e mourmed,

Forcign Currency Translution

The protus of the related undertakengs, and other assets and habihties expressed in foreign currenes, ane
transdated snto sieshing M raies ruling an the year end  Exchange didlerences on muestments aer e
differences on related forepn cisrency barrow mgs ane shown as moverents oo resenes Other translatgon

differences are dealt wath 1o the prode and s weount

Leased Assets

wsets subject o finance lesses are meluded i the Balainee sheet at cost value o deprocation i chagsed
based on the teoups nomal accouning poliey Finance chages melugded nv the kease pavments are
hargud et profis over the pened of the Jease Operaung lease eods aie shared o the profi
lozn e ostant Js thoey Lall doe,

L3

hid I



2 Turnover

3 Analysis of Resulis

4 Staff Costs

JAMES CROPPLER PLC

Tumover represents the amount receivable from sdes of paper and board, excdudiog VAT

The wmover of each division i

e proTes

1992

197
£000 £000
Papermaking division 33882 A3
Converting division 5351 3483
Technical Fbre Products division 24431 1783
297 39,3

The geographical analysis of wmover is:
) £000 £000
UR 28,151 29438
France 1815 26027
flest of Burape 0,103 o
Asia 1,032 10N
Austrulasia 1,020 DR
Africa 837 354
The Americas - 3 m
10,297 oM

The operiting results, before exceptional costs, of the differeni ¢lisses of the group's busnesses are as

follows:
£000 L7000
Papennaking division L6870 2,983
Converting division 130 30
Technical Fibee Products division (32 1R1{}]
32 3293

Addiional segmental disclosuse has been given alihough all three divisions referred 10 above are solely
involved in papermaking acuvities. ‘The direcors consider that further chselosure s impractical due 1o ther

COMMOn e of assels,

L0600

£000
Wages and silaries A9 A
Sacial secunty ¢osts S| 0™
Qther pension Loy =33 03
768 851

The average number of employees, ncluding direciors, over the vetr was 15191 e
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5 Directors' BEmoluments

6

-1

9

staff costs in Note 4 above mnclude
the following remuneration in
respest of the diecton

Pensions

Operating Profit Before
[ixceptional Item

The operating profit 15 shown
after charging:

Exceptional lrem

Interest

FASLS RN L I U LN

1992 1991

£'000 £000

Foes 1 !
Executive vmoluments crsloding penson nndi 154 40t
Pansions o widows of formet dhrecuers 7 12

The emotuments, csuding pension unding, of the Chamman, wha s atso the
highest pail dicector of the Compans were U800 LTI

The emolments of the direcors, exduding pension luading, tell o the fillewing bands:
B { i B

Numbers

& 5,001 = 210,000 ]
£10,001 = 15,000 1
520,001 - 425,000 '
£25,001 =~ 30,iX%) 1
$43,001 ~ L50,80) . i
£50,001 « 435,4K%) ]
£55,001 = L00,000 -
560,001 = 165,00 |
£63,00] ~ £70,000 1

‘The Group operites pension schemes providing defined benefits for the majority of s full-time employees
including exccunve directors, The fuds of two of the schemes, the James Cropper PLC Works Pension
Plan and the James Cropper PLC Staff Pension Scheme are nuanaged by snsumnce companies. The thind,
the James Croppeer LG Senfor Executve Scheme v financed through an nserance policy. All te schemes
are administered By tnusiees.

The James Cropper PLE Works Pension Plan, the fames Cropper PLC Stall Pension Scheme and the James
Cropper PLG Sepior Executive Scheme were vatued ar Sthoaprl 1990, 1n February 1991 and 28th March
1989 respectively by professionally qualified acmanes. The projected unit method was used for the fisst two
schemes ard the aggregate methed for the thind. 1n valuing the funds it has been assumed that the rate of
investment ncome will exceud pension increases by between 6% and 6.3% and that interest raies will
exceed increases w carnings by between § 5% and 1% At the respective dates of valuation the uctuarial
valie of e funds represented 105%, 101% and 823 senpectively of the beneltts that had acerued w0
members afier allowing for uipecsed fugure meredses in eanmngs.

The aggregate value of the funds at i Marelh 192 was LE2,300,000 11991 211049000

1992 1991

£000 £'000

Research and Development 432 {iHh2
Operating lease rentabs i espeet of pleai and mielhioery 267 238
Audiions’ cemunerion R N
£000 £000

Casts of reorgamisation of the Bustiess 131 -
£000 5000

Interest pavable on bank and other bortowings cepavable within 3 years 1,200 L™
Hire purchase and bnancg jese wtenst 1403 Bt
2.2 2,180
Lass waputalisesd 15340

e RS SRS PRI e e a2

2,400 RIS

P
——




10 Taxation

The taxation charge comprses:

11 James Cropper PLC

Profit and Loss Account

12 Earnings Per Share

13 Tangible Flxed Assets

Cost or valuation

At 31st March 191
Additions n year
Hevaluations during year
Disposals

Transfers

At 28th Mareh 10492

Depreclation

At 3ist Mareh 19K
Provision ‘for year
Disposals
Transfurs

AL 28t Marcl 1992

Net Book Amount
AL 28th March 1992

AL 3ikh March B

Pyt s o RorEl e i

B [P ———CO SRR SO DR L

Corpriatan tay changge 2t 3% - ciment voar
a0 31w curpenl yoar
At 2% - prg year

Defersed taanon

shre o related undedakings Lx

s B e T

£000 £000
I :
- Jn

-~
i I™n
"% 22
RLCH 25i}

The taxaton charge lor the year at the effectise rate ot 33% hus bepeteed by approvingately £175 K
(1991 $639,0000 n respect of deferred asanon not prosrled in asosdanee with the accounting policy

disenbed in Note |

As peamnted by Section 2303 of the Compantes Act 1953 the Company has not presented it own prodit
and joss sreount “The Group profit for the veatr includes £99,000 3 1991 £1,313,000) winch i dealt witl m

the accounts of the Company.

The ealeulation of cimings per share v based on profits on ordinan activiees dter taxaton of L7090
U991 £1,220,0000 und the weighted average of 8,217,609 (1991 8,17392) shares in wsue dunng the yeir

Group Company

Frechold Plant Frechoid Plang

land and Frechold ind land and Frechold and
Latnledngs houses  nuchmery Toal buddings hiotses aachnery Tonak
£'000 51000 L0000 £'000 £000 000 000 000
1RO 1,721 L1035 W7 1779 170 30655 WI58
175 b L4l 1922 175 b Lo71 1.4%3
. 1.2 - 1,20 1.201 L.201
. - tH2) (62) . - fad (M)
12 t12) - 12 ) - -
304 2,910 12782 50770 1.0l 1910 11,207 1.1 19
H21 - 1.2 i o - 12,859 1573
1 - 270 002 124 - 2619 272
- - tih €5 . - 13 i33)
Thy - o w8 " 13.435 | GRLE
LA 2016 IR RA N SNIAY [ R 24100 25832 AunT
1208 1, 131 TR NN 1,105 1Y 20,790 LERILA

R i AR b ok T T A TR T o T Yyl 15 T A ¥ S S5 - AL TR L

= wwr - 5 meETuRNe WARI/ Lt GGGy ¥ - i Lo SO o

trac e n 4l abiove Dgares for plant asd machiten voeteitdoe © PEOT LI 20000 201 ook dmennt
aned 191t 1 (1091 550,000 doprevtatn provided tor the sear wepod of assets uander B pur s

aned mance fease dgreements



13 Tangible Fixed Assuts

{continued)

14 Investments

15 Stocks

Freehold Bowses were protessionalty sevaloed by 2 bima ot Chantesed S e 0 -t eean koo o
18t Exctober 1991 syatly subsequent addionms ateost Disposals m the yeat were fedised 05 2 et

prnstrsien hasgs

Freehold Lead and bakbogs o Bumesde were professinnadly sevaived o wt OOt s tives ds Sk
November DIS3 wah sabsequent aadduions atwos

On a2 histene vost basis the met book amoant of treehold Lind and buddmas and trehold oases ot 23

Aarch 1912 woald be as foflons

recliodd Lad Ereehold

Jad buddings houses

50060 £°000

Cos 2,208 i3

Apgregare depreciiuon 12335 « .

Net book amennt 1007 3
Group Company

Share of net

Shares mn Shares i relaed

assets of related subswchary undenakings

undertakings undenakings atcost

5000 £'000 £000

At 315t March 191 7 - ant
Share of prolit reined in year 9 -
Exchange gains 24 - ™
At 28th March 1992 B4 - g
Country % Nature ol

Nume ol eompang of incorparation Dholding husiaess
Techmeal Fibre Prosdoets Lintited England 100 Manufacturet

Pacolia b

Fasertee Techrusehe
Papere Gmbh

France

Germany

of paper
trom nutnnade

libres

35 Convertur b
paper prxducts

ane Manufuciurer

ol paper
trom magun.de

libres
“Ths i estment s held by Tedmcl Fibe Producs Lamited
Group Company
1992 1991 1992 1991
L£000 £000 £000 L1000
Raw materials L2N | 103 L8
Work i presgress n 323 10 A1
Fasshied stochs s Lok 19K 133
1815

ek e S ¢ Pt TORAAGATATER bt B TR S S X

T AR L58

 mesen eadE




16 Debtors

17 Creditors
(amounts Giling due within one yean

18 Creditors
famounts fatling due afrer mone
than onc. year)

Group Company

1992 1991 1992 1991

£'000 L1000 L7000 £000

Trade deblor 5133 R T T RETE

Prepavments and seemied income s 197l il ta

Other Jebors " RETH 33 Jin

Arwnunts owed by group undertikings - - Rl i
A wunty owed by relred umlertikings o8 ~1 0l

2000 BB XY S

—— 2

facluded w thin the above are amounts due i more than one year owed by the subsidiary undentaking of

AHH00 (1991 4010

Group Company

£'000 £'000 000 000
Bank homawings 822 125 H,752 0,501
Trade creditors 335 4,153 3,170 4,080
Bills f exchiznge payabie 3338 539 338 539
Taxanon and secial soeunty L 20 A" 258
Accruals 3172 2003 in- 2000
Employee savings ! 33 1 BA
Hire purchiase and finance leases 1,352 1214 1232 1203
Oiher ereditors ~2 k| " =3
Propased dividend 10° 158 1= 158
Amounts owed o relued nndenakngs al - ‘H 2

1727 16,814 15,552 15,293

Emglovee savings are secured on cenan freeliold houses The parent underaking bas guarantecd the bank

bomowmgs of its sulsichan: undemaking,

Group Company
£'000 £000 £000 £'600
Bank bomowings
wpavabie between | and 2 vears [ 250 - 1230 .
repaable between 2and 5 years ] 000 1,230 RALYS
ot Unsecured Loan Stk 199409 A X3 23 24
Hire purchase and finanee leases
pavabde heween 1 and 2 years 8l 12233 A 1,323
pavahle between 2 and § years 18451 1009 1850 (K31
pavable over S year 1, S 0440 i, 63 Tk
9850 1,32 9430 1132

o s A s T2k 2 .

e s 2, LBt Sevmg =



22 Commitments under Operating
[eases

23 Capital and Other
Commitments

24 Reconciliation of operatlng
profit to net casli inflow from
operating activitics

25 Analysis of changes In cash
and cash equivalents during
the year

26 Analysis of the balances of
csh and cash equivalents

FANME S ¥ RapEp R Ml

Ar 250 Marc U192 there were anal coomminieis under aperngg hases tor plat amd i e

terrmnaung 4 follons

Company

Group
1992 1991
£600 £'000
Wahin L yer B )
In Yo 5 yeas 2w [RE]
et S pean 131
233 st

1092 1991
5000 £'000
S LIS
13

182 ki H

o e RS R LTAAT T S

At 26th March 1992 the Group amd the Company had

i

g, [

muthunsed capiial eapes diture of approxately

L175,000 (1991 £1,087,000) of which contrets ad been plaed for approxinu ‘ely 118000

1501 £1450000 [0 1983 the Complny commenced
Group PLG amounting (o X 1322000 of wlieh 3727000 w

4 20 sear anauty pavabl; 1 the
1 outstanding at St March 1992 (i)

Norh West Wiater

1703000}
1992 1991
£'000 £000
Operating profit alter excepuonat tem Ald 3.294
Depreciation chiarges 250} 2201
Profit on disposal of tngable ixed assets - £}
Exchange differences on short teni juan hedged against reserves {17 s
tincreaseyDecrease i stocky {1651 32
tIncrease)/ Degrease in deblors, exaluding taxaton and mterest 2N 1190
[ncrease/(Decrease) in creduurs, excliling tong term borrowings.
dividends, wxation, interest, hire purchase and finance leases 382 SN
Net cash mfluw frony openiting Joitties 131 R
£000 Lo00
Babance at 31sr March §901 (1230
Nt cash inflow Defore adustarents ter foreign exchange e cluinges 543
Exchange rate differences on sho tero hedged loans used W
finance the purchase of o foreien Jssocie 1™
Exehange mte ddferences on ather short term bormwngs and overdnalts e
Transfer of long term hank Loreowngs hecoming due 1 Stwp
Net cash inflow [N
Balance at 28th March 19902 18,30
£000 £000
Cash in haml i A
Bank overcdrdts $2 201 R
Shor et acceprance credi et PRI paand
Shert term bank loans S ELEG] RLI
short fem forergn cusrency bank Toan nsedd 1ot v estinent tins) (RRaL
I N OVERSEIS JEas0ciale
W, 15 40

P

R

¢ e Fa TR T

S A Ui AR T TR

e AT

e x
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26 Analysis of the balances of
cash and cash equivalents
teontinued)

27 Analysis of changes in
financing during thic year

a} Total obligations under hire
purchase and finance leases

h) Ordioary Shares

¢} 9% Unsccured Loan Stock
1994/99

d) Bank borrowing

28 Reconclliation of investing
cash flows to fixed asset
dccounting vidues

FAMES CRROAOPPER PI ¢

[y
e

ERENEI P WA, D

1992 1991
£000 £000
Changes in the year.
Cash in hand i3
Bank overdralts 530 t1a5Th
Shantenin accepance credu fcibines L5001
Short 1eam bank loens m L
Shont term forvign currency bank loan used to finance an investment
in an overseas assockite tH »
12 a2

1992 1991

' £000  £'000

Batance brought forward 9,5% 300t
Inception of hire purchase any finance lease contricn t] 7351
Capial repayments made during the vear (1,2100 (it}
Batance carried forvand 8,378 9,500
2000 £000

Balance hrought forwanl 2264 2,209
41 35

Shares issued for cash considention under the Emplosy e Share Schemu

——

Malance caeried forward

2,305 2,260

Balance brought forw.ud
Stock recdeermed dunng the year

£'000 £0600
(237) 1238)
7 i

i

N ks - cx oy o s

Balance came  rward

(23 23m

P IS T ML Bl ket £t . Y 7 54 SRR Ea I | B el

Bakince brought fors
Transfer 1o cash equ alen

PR 2 M, S T B

Balance carmed forwand

aene N — S e s - .

Assets eequired ke cash conslesition
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Notice of Annuil
General Meeting,

Thurdas it Jely o
At Vrdoam

Notice is bereby wiven that the one hundned
and third Annual General Meeting of the
Company will be held at the remstered
office, Burneside Mdls, Kendal, on
Thursday 30t July, 1992 a1 10 30 am,

Ordinary Business

1. To receive snd consder the statement
of aceounts for the 52 weeks ended 28th
sarch 1992 and the directors’ and auditony
reponts thereon, and 1o declare 2 dividend

2. "To appoint the present audiors,

Price Witterhotse, as audnos o hold office
from (he concusion of the mecting uniil the
next Annual Genesat Meetng and authorise
the direciors o fix their renunenton

3, To teansact any other business of an
Annual Genert) Meeting.

Special Business

To consider and if thought fit pass the
following resoluunns, of which those
numbesed § aad 5 will be proposed as
Ordinary Resolutions and tuit numbered 6 will
be proposed as a Special Resolution of the
Company

Ordinary Resolution

4. (2) That, n aceordance with Article THRY it
its Articles of Associuion and Chapter Vi i
ihe Companies St KBS, the Comprany her e
15 hereby grantd general and uncondionl
authority {pursuant to Section 106 of the saud
ACU 10 make market purchases {ay defined w
Section 163 of the saxd Act) of any of s 0wa
Ordinary Shares on such temis and m such
anner as the foard of Duectors of the
Company may hom tme o ome deternue

(b)The general athority oniemred by the
Resoluuon shall

(1) expare o thae chate of the aet Annual
Generad Meeang of the Company,

i) be limted 1o 400,000 Orcdiary Sharey ol
25p each;

G not perntt Hie pagment per share of e
than 5% abave he avertge of the autddle
market quoraieizs on the London Sock
Exchange un the 10 presons dealing thiys e
ews than 25p v Jusive of v
corparabion L Gib any) pavable by thwe
company and

wv) hefore s expury enntie the Compaay o
enter wito any contracts for the purchase of 1ty
own shuares which will or might be executed
whally or pandy alter its expiry

te1 This athanty shall anly be aipabile of
varation, revesaion or senewal by the
Company 1n Geneeal Mectng

5 That the Ihreciors be and they are
generally aod unconditionally authansed o
exerase all powers of the Company o allot
celevant securities (as defined in Seaion K0 ol
the Compagies Act 1983) 10 2 maximum
nonunal value of £442,511, being the amount

of the authorised but unissued share capial of

e Company at the date of the passing of tus
resolution, provided that this authory shall
expire on the day preceding the fifth
annwversary of the passing of this wsolution
save that this authority allows the Company 1
wnake an offer or agreement before such
expiry which woukl or might requine refevant
securitics o be allotied after such expiny

$pecial Resolution

6. Tt subject to the passing of resolution 5
above the Directors be and they dre
empowered, peswint t Section 95 of the
Companies Act 1985 10 aliot equity sequnies
tas defined 1n Section 95 of that Acy pursuant
10 the suthority conferred by resolution $
abxwve as 1 subsection (1) of Section 59 of that
Act did rot apply to any such allotnent
provided aiws s that the foregomg power
shiall be finntes,

i1 10 the allotment of equity securities m
conneetion with a rghts issue in favour of
Ordinary Sharehnidon whee the equty
weurties respecnvely atnbutable W the
interests of all Ordinary Shareholders are
proporianate (s neardy a5 may Ded 1o the
respeetive numbiens of Orhaary Shares
hekd by them on a fixed record dae thut
wibject ter such exchusions or uther
ircangements s the Directors nay deem
pecessary ar expedient in relaton 1©
Jeacnonal entiflentents of fegal o practical
prasblems under the laws of ur the
requirenmients ol dny revogaised regubatory
hexly or any st k exchange inaay ternkort
EHG

L 4o the aliotment fothensase than
atgsuant to sub parapraplt (o o thas
wrsolutient] of Caquity secuntes up to i
e nominal amount of L1930k and
sl egpire o the date ol the next Anneat

Giesteral Mevtny of die Compamy of up earbier!
fifteen months lrom the date of the pasang

ot Hity geselutien e thit the Cospany
wereby erabied e ke an other of

apreemens belore sch e which waold

af nught wquue cguly secuntrs 19 be
allotted atrer sui enpin and the shireaon
oy alb i equity Secunuies n PUBLIACe of
such olfer or agreement as f the power
confomed heseby hid not expued

Bumeside Mdls By onder
Kendal of the Board
12th June 1992 06 D Aclapd

. Seeretary

Notes

1 A member of the Company who s eatided
i attentd and vere may appunt 1 proxy o
anend amd vore mstead of him A proxy necd
aot be 2 wember ol the Company

2. Comracts of service [or the Jour executive
directors Jre available for inspection at the
pegrsteredd office waud 30k July 1992 and at the
place of the meeting for at least 15 minutes
prior 1o e meeung Jndl at the sebng

-

5 Unsecured foun stock holders ane not
enutled 1o auend, or vore at, the Annual
General Meeting ol the Company

A, The reaons for tie Specil Busiess are
explanesd m the Repor of the Diectors on
pages 2 ind 27 of the Annual Repont
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“ompanies House regrets that documents in this
company’s record have pages which are illegible.

2 I | ~+ The poor quality has been noted, but unfortunately -
o ~ steps taken to improve them were unsuccessful. 1

' Companies House would like io apologise fox any
‘inconvenience this may cause
. Companies House is an Executive Agency of the Department of ‘Trade and Industry -




