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BOEIROE INVULTRY (EEDY LIMTTED
EEFORT OF THE DIRECTORS

EOR THE YEAD ERZFD 2157 MARCH 31687

Erineipal fctivities

The principal activity of the Company throughcout the vear has
been to act as a management and holding ocompany primarily in
relation to other Group subsidiary operating companies in the
UK : 1t ie intended that the Company will continue in this
role,

Begulis snd Dividends

The profit for the year after taxation ang extracrdinary itenms
amounted to £7, 452, 000.

It is recommended that this amount be dealt with as folliows:

-
Frofit for year after taxation 7,452,000
Transfer from Reserveg 5,446,000
Ordinary Dividende 12,888,000

Rirectors

The following members of the Board held office throughout the
vear:

Mr. M.J.C. Derbyshire
Mw, W.P.N. Graham

Mr. J. Mattheus
Mr. T.C.F. Simpson
Mr. D, Smith

Mr. R.J.L. Hatson

Mr, P.J., Jordan was appointed a Director of the Company on
23rd Qotober 1988,

Mr. J.E. Hopkins wag appeinted a Director of +the Company on
23rd June 1986 and resigned on 3let December 1986,

Mr, T.C.F. Gimpson and Mr. D. Emith are also Directors of
Norecros p.l.e. and their intereste in the sharss and debenture
stock of HRoreros p.l.e, are ehown 1in the Directors’ report of
that company.

S

!:f‘"."“ o



Arcording to the register kept  ty the Coppany  the mnly
intereete ¢f the other directore in the sgharves of the Company
and of the gharee and debenture stock of Noreroe rp.l.c at
dler March 1828 {or &1 date of aprointment? and 1987 and iy
the Rorcros Groun'p Shave Option Schermep at 3let MNoroh 1987
were ag faollawn:

Qrdinary Sharep Executive Schems
1¢87 1388 SAYE+ 1882 12850%%
M.J.C. Derbyshire - - - - 80,000
W.P.N. Graham 731 731 4,897 - 40,006
P.d. Jordan - - - 36,400 45,000
J. Matthews 1,500 - - - 40,000
R.J.L. Watson 2,813 Z,813 3,879 - 40,090

* Bhares represented by an option to purchase acquired under
the terms of the Norcros p.l.c. 1982 BExecutive Share Option
Echeme at a price of 120p per share exercisable between
June 1986 and June 1990,

** Shares represented by an option to purchaese acquired undery
the terme of the Norcros p.l.c, 1885 Executive Share Option
Scheme at pricee ranging from 184 to 288p per ordinary
share exercisable between ctober 1988 and June 1985.

+ Eharee represented by optione to purchase acguired under
the terme of the Noreros p.l.,o. Savinge Related Share
Dption Scheme &t a price of 86p per share exercigable
between Qotoher 1882 and June 1882,

Excert for the above none of the Directors has a disclosable
interaet in the sharee op debenture ptoclk of any conpany in
the Nororos Group.

Save in respect of the Norerog p.l.c. Savinge Pelated Share
Option Scheme and the Kareros p.l.¢. Executive Share Option
Schemes, no arrangemente to which the Company was party
eubsisted at the erd of the vear or at any time in the year to
ernable  the Directovs to acquire any interest, by the
acgueltion of eharsee or debentnres of the Company or of any
other body corparate,

Rone of the Directors had a beneficial  interest in any
glgnificant contract to which the Company either directly or
indirectly wae a party during the year.




4, &nditore

I azeordance with Secticn 384 of the Companies jot 18985 p
ret~lution propesing  the re-appGintment of Peloltte Hackine &
bAlle Ae auditors and anthorising the Directors to  £ix their
reponeration will be put to the Aunnnual General Meetinge,

By ﬁrd%§.of the Board

“ f & }1\,«0

f/4/”J.M. Wilsen

e Secretary
Highlandc, -

Spencers Wood,

Reading, Berkeghire,

29th June 1887




REFGET OF THE AUDITORS TO THE MEMEERS OF
BOECROS INDUSTRY (BEZY LIMITED

We have audited the financial statemente on pages 5 to 14 in
acceordance with approved Auditing Standards.

In our opinion the financial statements give a true and fair view of
the state of affalirs of ihe Company at  3let March 1987 and of ite
profit and eource and appliocation of funde for the year then ended
and comply with the Companies Aot 1986,

S fh T

Deloitte Haskine and Sells
Chartered Acoountante
Reading

28th June 1887




NORCHROS INDUSTRY (EEC) LIMITED
PROFIT BRI LOSS ACCQURT

FOR THE YEAR ERDED 31ST MARCH 1987
1687 12886
Notes E7000 £°000
Operating Profit - -
Investmaent Income 2 11,780 o.u62
FROFIT ON ORDINARY AGCTIVITIES
BEFORE TAXATION 11,790 9,862
Taxation 3 (2013 {833)
Profit on Ordinary Activitiere
after Taxation 11,589 39,129
Extracrdinary Items 4 (4,137) -
7,452 9,129
Dividende 12,898 g,29:z
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TRARSFER FROM FEFSERVES (5,446) {163y

X m - [ ey

on




HURCEROD INDUSTRY (EEC: LIMITED
SALANCE SHEET
AT 31BT MARTH 1587

ROTES

FI)&EFP Aut =ET"?

Investments

o,

CURRENT ASSETS
Debtors 6

CURRERT LIABILITIEAR

Creditors Amounts falling due

within ¢ne vesr 7

NET CURRENT LIABRILITIES

TOTAL ASSETS LESS CURRENT LIABILITIES

Financed by:-

CREDITORS Amounte falling due
after mere thah one yvear

~1

alled up Share Capitel
Bevalnation Feperve
Frofit and Lose Socount

DD m

The aceounts on pages

on 28%th Jun= 1987 and 81gnnd oy their behalf by:

T.C.F. Rlmpeon
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BOFTROL INDUSTEY (EETY LIMITER

CYATEMENT OF SOURCE AND AFFLICATION OF FUNDS
FOE THE YEAR ENDEL 3107 MARCH 1987

EOURCE OF FUNDS
Froiit oen ovdinary activities before taxation

Extracordinary Items

Lose on gale cf subsidiary

Proceeds on sale/transfer of investment

TOTAL SOURCE OF FUNDES

AFFPLICATION OF FUNDS
Increase/(Decreace) in Working Capital: -

Inzreace/(Decreare) in Debiors

Tax paild

Dividend paid

Transfer of inveetment in svbsidliary company
wetn povepent in gabeidiary losns

TOTAL AFFLICATION OF FUNDS

NET (QUTFLOW)}/IRFLOW OF FUNDS

Uged for (Frovided byy--

{ Increace’ /lecreaes in Parent Company Loan
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BURCEOD IRDUSTEY {EE™) LIMITED

*

NOTES TO THE FINARTIAL STATEMENTS

EOF THE YFA. ENDED 31ST MAFCH 13R7

1}

STATEMENT OF ACCOUNTING POLICIES
ACCQUETING CONVENTION

The financisl stetemente have been prepared on the higlorial
cost basie of accounting.

ACCQUNTING REFERENCE DATE

All figures have been made up to Z289th March 1887.

DEFERRED TAXATION

Deferred taxation, caleulated on the liability method, 1e only
provided in respect of liabilities that are expected to
crystallize in the foreseeable future,

OVERSEAS CURRENCIES

Aeeets and liabilities expressed in  foreign currenciee are
translated into sterling at ratee applicable at the year end,
Exchange gaine and leoseces of s trading nature are dealt with
in arriving at the prafit before taxation. Other gains and
loeses which relste to translation of overesas companies’ net

seeets and currency  barrowlings are dealt with through
rREerven



WOECEGD IRDUPSTEY [EETY LIMITED
NGTER TQ THE FIRARCIAL STATEMENTS (Continued:
FUE THE YEAFR ENDED 3187 MARCH 18&7

1887 19886
£°000 Q00
2) INVESTHENRT INBCOME
Income from shaves in subesidiaries 11,6449 7,176
Income from ehares in assoclated companies 141 2,788
11,790 89,862
31 TAXATION
The taxation charge on the profit for 1987 1988
the year is comprieed as follows:- £°000 £7000
United Kingdom Corporation Tax: :%
On the profit for the year at 35% s
{1986 - 40%) - - &
Tax oredits attributable to dividends %
received 201 833 5
201 833

DEFEFRED TAXATION

Hee prevision has been made for deferred taxsation a8 no
liability de expected to arise or btecome payakle in the
foreseeable future. The potential liability for all timing
differ-nces at 31st March 1987 amounts o £747,000 (1388~
£681Z2,G.°0) comprised as follows: -

1887 1888
2000 000
Capital Gailne 747 812




ROFTELS INDUSTEY “EFOY LIMITED

ROTES TO THE FINANCIAL STATEMFNTS (Oentired;

FOF THE YEAF ENDED 3107 MARCE 1877

1887 1888
£ 000 £°00n
43 EXTRAORDINARY ITENMC
drite back dividend A.1.S. /Tectonic 44 -
Lose on sale of subsidiary 893 -
Losg on waiver of loan to subgidiary 4,000 -
4,137 RIL
53 FIXED ASSET INVESTMENTS
---------- SUBSIDIAIRES-—-wm e
Loans Loans
Assoclated te from Total
Companies Sharee Subeid- Subsid- Subsid- Total
laries laries Jaries
£°000 £°000 £°000 £700¢ £7000 & one
Yost or veluation
At ist April 1986 5,071 9,237 64,087 (9,790) 63,474 68,545
Dispaosal - (169) {371) - {540} {540)
Vaiuations 68 6,583 - - $,583 6,661
Movemer ts in Year - - (5,838) 6,630 {3085 (30863
At 3lat March 1987 5,138 15,661 8T ,7ai 8,271 74,380
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Investment in subsidiaries hag been stated at net asset vaiue
adjusted for losns to and from those cowpanies, becauee the Dirsctors
coneider this more fairly reflects the investment of Norcros Industry
(BEC) Limited in its subsidiary conmpanies. If theee investments had

not been revalued they would have been innluded at £11,019,000 (1988
- £11,143.000). Acseociate companies are held at attributable net
aeget value, their original ooBt being £3,180,000 (1986«

£3,180,0003,

- 10 -
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NOTED T THE FINANTIAL STATEMENTC VOt dnneds
e Qowiytyw of nin
sabcidiarien .‘..mw"* Dnsorporat “CL A~tivitien
&Herley Green Tilee Limitsd 184 Erpland T2les
Architecwiral Inct. Services Limited 160 Englond Ron-operar sennl
Butterley Ergineering Limited 104 England Cranen, Materials
Bandling ete.
Arglion Boilding Products Limited 160 Englongd Conerete Unite
frtctyre Intermational Limited 164 England Conted Fhotographie
film & paper
Butterley Precicion Industries 100G Engiand Measuring
Limited inetroments &
Iron captinge
Ceger Limited 100 England Components,
Extrusions &
Galvanising
Crittall Tectonic Limited 100 England Cartain walling
Crittall Warmlife Limited 100 Ergland Double glazing.
windowe &
greenhouses
Crittall Windows Limited 100 England Windows
Darley Business Forms Limited 100 England Printing
Dow Mas Concrete Limited 100 England Conerete Unite
H & R Johnson Tiles Limited 163 England Tileg
Jdohn Smith (Keighley) Limited 100 England Cranes
Lion Foundry Company Limited 109 England Non~operational
Lowton Metals Dimited 100 England Metal Proc.
Maw & Company Limited 100 Erigiend Ceramic Tileg
& Marals
Borprint Intermational Limites 106 EngJsnd Labelling &
identification
syStens
Payne Packaging Linited 104 Ergland Strapping &
Denorative tape
Sesurity Computing €-rvices Linited 100 Engiand Tista Proo,
Tepp=rature Limited 1006 Erggland Alr comnditiening
Wniteley Bros, (Wholesaled Merchante
Limited 100 Ergland Not-operational
Aeponistes
DSRM Group FLO 50 B land Gteel rolling
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NOPTROS IRDUETRY (EEQY LIMITED
NOTES TO THE FINANCIAL STATEMENTE (Continned)

FOF THE YEAR ERDFR 31ST MARCH 1887

1587 1855
27008 ERLIEEY
B3 DERTORS
Amounte falling due within one year:
Amounte owed by subsidiaries 11,088 6,887
Amounte owed bw aseociates 103 L1ele]
11,181 7,187
(P CREDITORS
Dividend Payable 12,000 7,480
Amcants falling due after more
than vne year
Loan from immediate holding company 63,722 hG,TEB8
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HORTRTGS INDUSTRY (EES) LIMITED
ROTES TC THE FINANCIAL STATEMERTS (Continued)
FOR THE YEAR ENDED 315T MARCH 1887

1987 1886
£7a00 7000
&y CALLED UP SHAKE CAPITAL
Aunthorised
2,600,000 Ordinary Shares of £1 esach 2,500 2,500
Allotted, Called up and fully paid
2,250,000 Grdinary Shares of £i eash 2,250 2,250
2} RESERVES Profit
Revaluation and Loss
Reserve Account
£°000 £7000
At 1syv April 1986 (25) 6,389
Surplus arising on revaluation of net
assets of subsidiaries and sesociate
companies 6,661 -
Revaluation reserve released on dispoeal
of subeidiary - (43) 45
Loge for the vear - - (5,448)
6,591 gag
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NOECEOS INDUSTRY (EEC: LIMITED

ROTES TO THE FINANCIAL STATEMENRTS (Continued)

FOE THE YEAF ERDED 315T MARCE 1887

)

11)

12}

CONTINGENT LIABILITIES

There exists a fixed and floating preferential charge cover the
asgets of the company in respect of the principal and interest
of the &£5,000,070 16.75 Debenture Stock 1990/1885 issued by
the Company’'s uitimate holding company.

ULTIMATE HOLDING COMPARY

The Company s ultimate holding companies ie Norcroes n.l.o,, a
company incorporated in Great Britain.

GROUP ACCOQUNTS

The Company is a wholly owned subsidiary of Norcros p.l.c.,
and group accounts are not required.

- 14 -




