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H, BROMNLEY & C0. LIMITER 1

ROTICE IS HEREBY GIVEN THAT the Annual General Meeting of che members of the Gompans

2

will be held at rhe office of che Company at Radstveone Road, Bracklew, on 22nd

fOetober 1993 ar 2.30 pm to transact the following business:-

i, To reeeive and consider the Dir~~tors' Report and Audiced Accounts Lwr rhe vear
p b

orded 3lne December 1092,

To vontarm the Divadends ap ger sut in the Audited Acesunts for the vaar,

L To to-rlees HMr, H.6. Blank as ¢ Direccor.

La

é 10 reaolve that the annual amount of Direceors' fees to be paid o each

Birs eceor under Article 88 nhall be £3,5%78 per annum as from lst January 1993,

] fo te-appuint auditers ond  authorise the Directors to determine therr
Hemiorarion,
#1 S rLannact any sther buninesg whieh may be properly transacted at  an Annual

weHeral Meetity uf the Company.

&

By Ordpr of ,the qu(@}

A8¢h Juno 1443




: H. BRONNLEY. & CO. LIMITED 2

RIRRC JORS

M158 A, Heasiter (Chairman)

AR, Smivh, C,A,

H.G. Blank, F.C.a.

F.J. Sheppard (Managing Director and Secretary)

SURYVICE DIRECTORS

T.M., Heocker
Hra [, bLwite
H., Luverr

LRPRTOTERED GEFFRICE AN PAC

| Radatohe Road,
Bracitley,
Hotrhampronghu e,
Hild 8SAL

RGN PTG CHOWROON

M Cundule Street,
London
VLR OBR

T 13

Mengro. Muoten Rowland,
goibiopd’s tan,

FPeeEor Lance,

London.

PESG LAY

“eput s Desiton Hall Burgin & Wareen,
© fhaucery Laae,
Lo nied 6

whad 110

M

Macdbrimd Bani Limtted,
15 Matier Plaeo,
Batibar v,

Hrtoardubite

G810 SUED
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H. BRONNLEY & €O, LIMITED 3

DIRECTORS' REBORT

The directors submit their report and the accounts for the year ended 3lst December
1992,

PRINCIPAL ACTIVITIES AND BUSIMESS REVIEW
The principal acgivity of the group during the year continued to be the produccion
and wholesale discribucion of quality soap and toiletriea,

The volume of sales has been mointained ac 1991 levels despite a sluggish domestic
markee,

An improvement in overall efficieney togecher with a cost reduction programme, and a

lower lovel of borrewings haso led te o osatisfactory result for the year under
roview,

DIVIDENDS AND APPROPRIGTIONS

Dividends have been paid on the prefcrence shares for 1992, The directors recommend

that a tinal dividend of 6 ponee per share (1991 = 3 pence) be paid on both classes
of the erdinary shores.

The prolic for the year and the appropriation thercof s set out in the Profir and
Loss Avesunt ep page 6,

DIRECTORS AND INTERESTS 1IN SHARES

The nomes of “ha present direetors of the company are ostated on page 2, Mr, H.
Rosaiter ser o« as a directer until his death on 24th January 1992, The number of
shares in the eompany in whieh the directors had an  interest as defined by the
Gompanics Aet 1985, Lo as fellowa:=

nnd af ve Benofieinl Interest Other Interest
Ordinary Profercence Ordinary Pretference
Hen- Non-

Miun AL Ruasiter 17,365 141,556 15,0624 125
Al Smith - = 100 -
i, 0., Blank e = = =
wP.J, Sheppared 500 = = =

¥ Drreoctors joine ame eslleetive interents 4,181 15,985 4,096 4,625

Beneficial Interest Other Interest
i i v ong Ordinaey Proference Oedinary Preterence
3 HES Non=

H. Hoassiter {(deceased

24th January 1992) 2,394 L4, 334
wMing A, Rossiter 6,100 114,138 9,865 125
wA. R, Gmith - 100 -
H, G Blank - - - -
“F ], Sheppavd - w“ - -

# Dircctors Joint and collective inverescs 13,552 29,069 9,878 4,625

1’?‘& A
PGS

Bl evy syl
R CANH TR




: IL_BRONNLEY & GO, LIMITED 4
DIRECTORS' REPORT.~_ CONTINUED

# In respect of these sharcholdings which are parctly held through trusts, Miss A,
Rossite: is beneficially interesved in a proportien of trust gharcholdings of 623
(1991 ~ 625) 5% Preference Shares, 2,610 (1991 ~ 7,710) 6% B Preference Shares,
4,181 (199] - 12,495) Ordinary voting shares and 15,985 (1991 -~ 17,445) Ordinary
non voting ashares.

MARKET VALUE OF LAND AND BUILDINGS

The directors are of the opinion chat the morkec vaiue of land and buildings is in
exvcess of book value but since chere is no intention of selling the propercy, they
de not consider the cost of obtainipg a professional wvoluation is justiried.
ENVIROHNMEHTAL POLICY

The Board intend to commission an envirenmental audic during che next year,

STAFF

The directors wish te thank the staff for theiyr loyalty and co~operation during the
year.

AUDITORS

A resslucion will be proposed at thu Annual General Meecting to re-appolnt Messru,
Meores Row!:'ad as audicers for che ensuing year.

Seeratar

fladorone Reod,
fraekleay,
Hotrhanes.
NNLY SAU

<Hel June 1043

Mg

iyt 0%
I aamall oy men -
Dowl ane




We have audiced the accounta on pages ¢ to 18 in accordance with Auditing Standards.

In our opinion the accounts give a true and falr view of the scate of the affairs of
the company and of the group at 3lst December 1992 and of the profit and cashflow ot
the group for che year then ended and have been properly prepared in accordance with

the Companica Act 1983,

\Agoes ol A

Ehareared Aceountants
Hfegiocered Auditer
LONDBON

Z8ch June 1991




1. BRONNLEY & €O, LIMITED

COMSOLYDATED, PROFIT AWD [OSS AGCOUNT
Yeor Guded 3ist Decembep 1992

TURNOVER

Cost ot sales
GROSS PROFIT
Selling and
diseribucisn caooca

administracive expenses

Other operating Lncome

Interant pavable

PROFIT ON GIDINARY ACTIVITIES

BEFORE TAXATION

Tax on profit on ordinary

aebiviclay

PROFIT ON ORBINARY AGTIVITIES

AFTER TASATION

pividends

RETAINED PROTIT FOR Tit¥ YEAR

Hote
2

Roeainen prefive brought fervard

RETAINED PROFITS GARRIED FORWARD

1992

g £

6,079,165

(3,111,978)

7,567,188
(1,461,341)
(1,050,481)

(2,512,022)

""455,166

71,783

7526, 949

(102,842)

426,107

(206, 689)

217,418
(27,010)
190,408

643,357

£ 835,965

1991

£ £

5,731,942

(2,596,090)

2,735,852
{1,310,419)
(1,046,279)

(2,356,698)

379,154

3,177

387,331

(133,097)
249,234

(104,53%)

144,695
(14,496)
130,199
515,358

£645,557

DO ONEN
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TANGIBLE TFIXED ASSETS

CURRENT ASSETS

Stocks

Debcors

Cash at bank and in hand

CREDITORS ~ amounts falling
due within ene year

NET CURRENT ASZSETS

TOTAL ASSETS LESS CURRENT
LIABEL TTIES

GRLNDITORS = asmem: s talling
due aLeer mOrd Al oné year

PROVISION FOR LIADILITIESR
AND CHARGES

CAPITAL AND RESERVES
Galled up shara capital
dchor reserves

frofie and loss aceaunt

1}
12

13

15

931,335
1,710,080
101,259
2,742,674

1,541,003

130,052

151,766

— : pr——

Apptaved by the beard en 28th June 1993

Ann A sster

Ann Rossiter
Divegtot

1992
£
2,272,103

1,201,671

—

3,473,774

281,818

£3,191,956

450,991
1,905,000
835,965

£3,1091,956

OMDEEE S

815,969
1,496,480

42,262
2,354,711

1,370,045

159, 147

119,255

1691

£
2,295,284

984, 666

3,279,950

278,402

£3,001, 548

SEGERSZoS

650,991
1,905,000
645,557

£3,001, 548

RTINS T FIIT R




BALANGE SHEET
3ist Decepber 1992

FIXED ASSETS
Tangible assets
Investmencs

CURREMT ASSETS

Stack

Debtors

Cash at bank and in hand

CREDITORS = amuonts falling
due within one yaar

HET CURRENT ASSETS

TOTHL ASSETS LESS CURRENT
LIABILITICS

CREDITORS = amouncs falling
due afcer more chan one yeoar

PROVISION FOR LIABILITIES
AND CHARGES

CAPITAL AND RESERVES
Called up share capltal
Ochar resorves

Profic and loas account

Approved by thae board on

ﬂﬁ &q\ "™ A g\‘g\\u{f '

Ann Rossaitoer
Pirector

Note

11
12

1]

13

16

931,335
1,740,052
25,202

2,696, 589

1,642,614

130,052

151,766

e

26¢F June 1993

1992

2,261,225
202

7,261,427

1,253,975

3,515,402

281,818

£3,233, 584

450,991
1,905,000
877,593

£3,233, 584

815,969
1,432,292
27,657

2,265,918

1,308,630

159, 147

119,255

1991

2,282,968
202

2,283,170

957,288

3,240,458

278,402

£2,962,056

450,991
1,905,000
606,065

£3,962, 456

e et e 2



L. BROWNLEY & CO, LIMITED
CONSOLIDATED CASH_FLOW STATEMENT

Alst December 1993 1992 1991
L £ £ £
NET CASH FLOW FPOM OPERATIONS 377,189 638,827
CASH FLOW ON INVESTHENTS AND SERVICING OF FINANCE:
Interesc received 1,376 521
Incterest pald {102,842) {133,097)
Dividends paid {14,496) (14,496)
(115,962) (167,072)
TAXATION
UK paid 38,174 33,424
Overgean poid 613 (1,714)
(38,787) 31,710
INVESTING ACTIVITIES &
Payiments to acquire cangible fixed assets (114,447) (116,000)
Receipts from sales of tangible fixed assets 6,752 -
PINANCING
Captral eolements of tinance
tease rentals (35,471) (50,229)
Pension fund lean - 50,000
Repayment of lenpg term bank lean - (450,000)
(33,471) {450,229)
INCREASE/ (DEGREASE) IN CASH EQUIVALENTS £81,274 £(42,764)
LR 1 I-1 1 ] 24331
:pQ;EI’p
1, RECONGILTATION OF OPERATING PROFIT TO NET
FL.OW FROM OPERATIONS:
Operating pretic 453,166 379,154
Exehange pain 66,120 2,867
Depreciacion 135,163 110,055
{Increasc)/desraase in svoclt (115,366) 70,3594
Inecreosge in debrors (223,262) (28,413)
Inerecane in creditors 59,368 104,570
377,189 638,827
2. ANALYSIS OF GASH AND CASH EQUIVALENTS
1992 1991 Chanpe
tagh ac bhank and in hand 101,259 42,252 58,997
Bank overdrafe {35%,700) (177,977) 22,277
(254 ,441) (335,715) 81,274
i




TR

H. BRONNLEY & €O, LIMITED 10

1.

ACCOUNTING POLICIES
Basis of accounting:

The group accounts are prepared on the historic cost basis and in accordance
with applicable Accounting Standards,

Consolidacion:

The group accounts comprise the consolidated accounts of the holding company
and all its subsidiary undevtakings made up to 3lsc December 1992,

Depreciacion ef tanglble fixed asasecus:

Fixzed assecs other than treehold land are being depreciated so as to write them
atE over their anticipated useful lives at the follewing annual rates:-

Freehold buildings - 2%-5% Straight Line

plant and machinery: ~ plant and fixtures - 10% Straight Line
(formerly 0% Reducing Balance)

= gomputer and vehicles - 20% Straight Line

Sroek, work in praegress and finyshed goods:

Srock and work {n progress ave valued at che lower of cost, including
appropriate overhead expenses, and estimated nec realisahle value,

Foreign eurreney translatiens

Foreign curroncy assecs, liabilicies and trading results have been translated
wnto  aoterling at the end of year exchange rates, Transactions in foreign
gurreney arc translated ac the rates ot the time of a transaction and wnsuing
differences taken to profit and loss account, The difference arising on
regraeamant of the accumulated losses of foreipgn subsidiaries is also raken to
profit  and less account becsuse the losses have been financed by the holding

C&!mp&ln;‘ v
Beforred Taxation:

Proviceon 18 made, at current rates of corporation tax, for net deferred
Liabtlicies arising from viming differences, principally on depreciation of
fixed agsets,

Leaned aszors!

Astives the subject of hire purchase concraects are capitalised and all orher
Leasing payments ave charged toe profit and loss account,

Pension eosrs:

Conrributions to the defined bencefit pension scheme are charged to the protit
and losg account on @ systematic and rational basis so as to spread the cost of
providing pensions over the employees' working lives with the group.

AP
lelsies

B rrﬁ R
RV GG
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NOTES TO THE ACCOUNTS = CONTIRUED

2. TURNOVER AND PROFIT QN ORDINARY
ACTIVITIES BEFORE TAXATION 1992 1991

£ £

Geograophical analysis of turnover,
Sales to:~
Unived Kingdom 3,820,981 3,851,433
Rest of Furope 1,468,068 1,366,874
Norrh apnd South America 364,745 206, 260
Africa, Asls and Auscralia 425,372 247,375

6,079,166 5,731,542

Profic on erdinary activities bap been arrived
at afrer charging:~

Depreciation of tangible fixed assecza 135,143 110,055
Pivreccorns' emolumenca 168,531 187,851
Muditors' remuneration - oudiv 25,800 24,200

= ocher profeasionnl services 16,550 22,850
Hire of plant and oquipmenc 107,959 103,838
Renct of proparty 48,601 41,019

The ehange in deprociacion method in respect of plant and fixcures has
incroased che currant year charge by approximatoly £22,000,

1, GTHER OPERATING INCOME 1992 1991
£ £
ffain an oxXehange 65,167 1,656
Intereac recerved 1,376 521
Feofit on disposal of fixed assets 2,240 -
£711,783 £2,17¢
o, INTEREST PAYABLE 1952 1891
Hire purchase interesc 13,8643 1,918

Bank overdenafes and othar loans
repayable wichin five years V7,857 68,247
Rlank leans repayable over more than tive years 1y, 132 47,953
Ocher - 79

£102,842 £133,097

-l

DBIRECTORS AND OTHER EMPLOYERS
Me average sumber ot parsons emnployed by the

group #uring the ;- 1 Was as tellows:- 1992 1891
Producrion 80 I
Selling and digeribuvion 37 35
Adminisvraotion 27 28
A Tl
\ /i n
Meeres
Y fie '.“\"i
LBV




NOTES TO_THE _ACCOUNTS ~ COUTINUED

5.

b,

DIRECTORS AND OTHER EMPLOYEES - CONTINURD
S5taff cosrs include the following:-

Wages ond sslaries
Social Security costs
Other pengion costs

The emoluments of tha direcrtors ware as follows:~

For soervices as exceutives
For servieces an directors

The individual emolumencs, excluding pension
sontribuciens eof all the directors fell into the
follewing brackets:

£ i = £5,000
£ 5,001 - £10,000
£i0,000 = £15,000
£15,001 = £30,000
£35,001 = £40,000
£55,001 - £60,000
£60,601 - £65,000

£65,001 - £7G,000

1992
£

1,900, 254
200,060
77,197

12

1991
£

1,832,872
184,121
59,181

£2,177, 611

£3,076,174

L £
154,883 172,101
13,638 15,750
£168,3531 £187,851
1992 1991

1 -

- 1

1 -

1 1

- 1

- 2

1 -

i -

The omoidmaents, oxeluding pension  contributions, of the chairman who

wan aluao ehe Lighest poald director oamounted to
£38,542, Nighaat paid Dlreecor - £59,387),

TAX GN PROFIT ON ORDINARY ACTIVITIES

Basod en proflr £or the yoear:=

UK, Gorporariosn tax based en the
prolir for the year at 3%

Delerred rax

Ovepynay LAk

U.K. Corporatvien tax in rogpeet of prier vear
Delerred rax adjugtmoent relating to previous year

£66,567 (1991:

Charrman -~

1992 1991

£ £
171,575 47,832
34,946 46,769
168 5453

206, 689 93, 54
- t4,832)

- 14,317

£306, 689 £104, 539

S e tteprt.

~
ST
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oL

e mﬁwq@
BRI




: H.BROMMLEY & CO. LIMITED 13
NOTES TQ_THY ACCOUNTS = GONTINUED

b PROFIT FOR THE FINANCIAL YEAR

As permitved by Section 228 (7) of the Companies Act 1985, the profit and 1loss
account of the holding company is not presented as part of these financial
acatements. The accounts of the holding company include a profit for the
financial year of £208,538 (1991 - £141,292)},

; 8. DIVIDENDS 1992 i99l
: £ £
5% Pretference shares 250 250
6% 'A' Preference shares 1,732 1,732
Ordinary shares = 6 pence per share :
(109! « 3 pence) 25,023 12,514 f
£27,010 £14,498
TAPN TR U I
OO
{";-\ PN -




NOTES TO THE ACCQUNTS -~ CONTINUED

g. TANGFBLE FIXED ASSETS

The _Groun

CosT

At lst January 1992
Exchange rate adjustments
Additcions

Diaposals

At Jlot December 1692

DEPRECIATLON

At 1ot January 1992
Gharge for year

on digposalo

AT 3lse December 1992

HET BOOK VALUE
At dlsc Decomber 1992

At loe January 1992

Ihe Compapny

€657

At lor Jamsary 1992
Addseionas

bigpesals

At dlse Decembar 1597

DEPRECTATION

AT lse January 1992
GCharpge for veap
On disposals

At 3lse Deeember 1992

NET ROOK VALUE
At ilst Deeccmbar 1992

At lsv January 19602

Under

Construction

£

6,500

6,300

Under

6, 500

14

Freehold land Plant and
and buildings achiner Toral
£ £ c
2,024,819 729,043 2,753,862
- 2,047 2,047
2,556 105,391 114,447
- (23,091} (23,091)
2,027,375 813,390 2,847,265
159,918 298, 660 458,578
50,574 84,589 135,163
- (18,579) (18,579)
210,492 364,670 575,162
1,816,883 448,720 2,272,103
1,864,901 430,383 2,295,284
Frechold land Plant and
and _buildings machinery Total
£ £ £
2,024,819 711,038 2,735,857
2,556 104,687 113,743
- (20,468) {20,468)
1,027,375 795,257 2,829,132
159,918 292,971 452,889
50,574 gl,382 131,956
- (16,938} i 16,938)
210,492 357,415 567,967
1,816.8 437,842 2,251,225
1,864,901 418,067 2,282,968
d ] \L/\EC.}

BT LR R IO T S
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H. DRONNLEY & GO, LJIMLITED
NQTES TO THE ACCQUNTS - CONTINUELD

15

9. TANGIBLE FIXED ASSETS = CONTIHUED
Included in che above tanglble fixed assets arc items of plant and machinery
purchased under hire purchase agreements, irhe depreciation charged and net book
value of these agsets are as follows:~
Group and Company
£
Deprecistion charged for year 19,375
Vet Book Value at Jlst December 1992 129,449
Het Book Value at 3lst December 1991 146,737
10. FIXED ASSET INVESTMENTS - Shares in Group
SUBSINIARY UNHPERTARINGS Undertcakings
£
Cost at 1se January and 3lot Deeember 1992 6,503
Less provisfien for diminucion in value 6%301
MNet boek value at 3lst December 1992 202
The subsidiary undercakings are as follows:~-
Country of Incorporation
H. Bronnley (Afrieca) (Proprietary) Limicved South Africa
Bronnley of Lowdeon Limited Grear Britain
Brennley of France S5ARL France
Bronnley of London Ine. U.S. A,
Bromnloy of londen Ine = U.5.A, U.S5.4A,
Al Sales Limiced Greast Britain
All of the subsidiary undartokings are wholly owned,
All of che companies are enpaged in trading activitles which complement those
ul ehe heiding eempany, wich che exeeption of AR, Sales Limited and Bronnley
or London Limited, whieh have not vraded in the year.
11.  5TOCKS The Group and
The Company
1992 19¢1
£ £
Raw wageriale 216,351 252,155
Work i propross 244,004 193,466
Finiohed gooda 470,980 370, 348
£931,335 £813, 969
Moeres |
Dol eaen
Eéiﬁnutamﬁéu i

Wy ,ra::*%avklnhksﬁiw;ﬂq\%:-%
1 . i M
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. H. DAONRLEL & 0, LIMITED 16

NOTES TQ_THE. ACGOUNTS = CONTINUED

12, DELTORS The Group The Company
1992 i991 1992 1991
£ £ E £
Trade dabtors 1,544,508 1,378,577 1,501,031 1,335,787
Other debtors 68, 109 54,530 33,759 25,126
grepayments 97,463 53,7L1 94,9413 51,717
Subsidiary underctakings - - 109,419 -
Taxation recoverablo - 9,662 - 9,662
£1,710,080 £1,496,480 €1, 740,052 £1,422,292

13, CREDITORS = amounts falling The Group The Company
due wichin one year 1992 1991 1992 la91
£ £ £ L
pank lean and overdrafto 355,700 377,917 220,869 360,396
pension lund lean 100,000 100,000 100,000 100,000
Subsidiary undertakings - - 55,194 55,194
gorperation tax 166,971 43,670 156,165 43,000
other taxes and sosial aacurity 308,781 287,310 231,884 206,500
Trade cradivora Ing, 716 353,338 367,506 353,338
prher eradliters 57,561 71, 148 07,72% 53,606
Aceruals 138,240 124,082 138,246 124,082
preposed dividend 25,028 12,514 25,028 12,514

¢T, 541,000 £1,370,045 £1,442,614 £1,308,630

the bank lean and everdrafes ave seeured on property. £31,069 of hire purchase
craditors, ineludod in othor ereditors above, are pecured by charges over the
asnecn purehased.

14 . GREDITORS - amounta fallitipy due The Group and The Company
ateop moro than ona year 1992 1991
£ £
Hive purehase commitments 30,052 59,1417
fank loow 100,000 100,000

£130,052 £159,147

Pho bank lean {sccured on proparey) {o ropayable in 1899, Intorest iz payalble at
1.3% above Bank Base Rate. The hire purchase commitments are secured by charges
gvar the assegs purchased,

D F
S Yot
P kEs

7 WP |
Rovdan
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17,

PROVISIONE TFOR LIABILITIES AND CHARGES

17

The Group and

The Company

1992 1991
£ £
Deferrved Tax 179,032 124,086
Advance corporation tax recoverable (7,268} (4,831)
£151,766 £119,255
There is a potential daferrod taxz tiability, not provided in the accounts. in
reopect of cthe capital pgain on sale of propercy to be rolled over onto new
capital expenditure, The potencial ameo.nt estimaced ot £92,000 afrer
vebasing at 1982 wvalues where appropriate and indexation allowance,
CALLED UP SHARE CGAPITAL 1992 and 1991
Authorised Allottad &
Fully paxd
£ £
5% Prafevence Sharves of £1 ¢ach 5,000 5,000
6% "B Preference Shares of £! cach 65,000 28,859
grdinary veting shares of £] each 47,000 34,761
Ordinary nen<voibing shares of €1 cach 400,000 382,371
£520,000 £450,991

LEASE COMMITMENTS
Annuval eemmitments under eperating leases
tor plant and equipment, expiring:-

wiehin once year
Boeween one and five years

Anminl commitments under propersy lease
apruoements, expiving:e

Bevween ana and five years
Over five years

The Group and

The Company

1992 1991
£ £

55, 144 10,970

26,701 100,753

81,845  £111,723
39,000 39,000

11,703 6,937

£50, 703 £45,037
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H, SRONNLEY & CO. [IMITED 18
NQTES TO THE ACCQUNTS - CONTINUED

FUTURE CAPITAL EXFENDITURE

Capical expendivure on fixed assets authorisged by
the directors at the year end, hut not provided for

in the accounts waas aus followa:~ 1992 1991
Contracts placed £12,200 £4,464
C . .racco not placed 41,831 NIL
CONTINGENT LIABILITIECS The Group and cthe Company

1992 1991
Discounted bills receivable £ - £1,576
PENSIONS

The company operates 4 defined %enelir pension uscheme, che assers of which are
hold in o saeparate crustae adaminiscered fund,

The penoion cost is assedsed in  accordance with triennial wvaluations by a
professionally qualified actuary usine the "Attoined Age" method. The principal
assumptions usad were that cthe average investment recurn would be 9% per annum,
ehiae galary inerenses would average 7.5% per annum and thot present and future
pensieng vould inecreace at 3% per annum,

The mest tecent invescigation was as at lst Pecember 1991, This sheowed that
the market value of the acheme'n assets was £1,655,26] and that the actuarial
value of those assets reprosented 106% of the benefics that had oscerved to
members ke the waluation date, allowing for future salary increases to
gocitrement. Ponston ecoust for cthe period was £66,900 aJter allowing for a
tatlatlen to normal coest of £9,600 in respect of amorvisation of experience
surplug over the averape remaining serviee lives of the members and interest
on the prepavment., The execns of roneributions paid over penzions cusc  has
vreated a prepayment in the accountsa of £24,300 (1991 £15,100).
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