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BN JONNEON ARD COMPAND 1 iMI%ED

NOTICE OF MERTING

Notice is hereby given that the Annual General
Mecting of Ben Johnson and Company Limited will be held at
the offices of the Company ot Boroughbridge Road, York, at
10,30 @a.m. on Mondwy, 5th July 1976, for the following
purposess:~

As ordinary business:

1. To receive and approve the Directors’
Report and the Financial Statements
for the vear ended 31st March 1976.

2. To approve dividends paid and payable
to shareiwolders.

3. To elect directors.

h. To authorise the directors to determine
the remuneration of the auditors.

5. To transact any other ordinary business

of an annual general meeting.

By Order of the Board

r

C. H. RENTON

Secretary
Boroughbridge Road
YTork
11th June 1976
Note: 4 .omber entitled to attend and vote at the above

Annual General Meeting is entitled 1o appoint a
Proxy (whether a member or not) to attend and on
a poll to vote, instead of him or her.



PEN VR SON ALY COMPANY JIMITLD

CHATLRMAN 'S STATEMENT

The yenr ending 31 March has proved one of the most diffTiculi
vears Tor the printing industry since {he war, As wmeniioned
in last year's Chairman's Statemenl, a downturn in orders
started in Januvary, 1975 and has contlinued throughoul the
yenr. OQur packaging cuslosers have exccuted a major destoeking
exercise and packaging and label orders have buffercd bad.ly.
Consumer advertlhlng appropriations have been slashed, again
reflected in reduced orders for advertising literature, The
result has Dbeen considerable over-capacity in the priniing
industry and 2 very mich lower level of profit margins or the
reduced amount ol work available.

Considerable progress was made during the year in reduecing
paper stocks, with a consequential beneficial effo k on liquiddity.

In July a cancellation of a new M1000A web offset prass by one .
of the Harris customers in Burope provided the opportunity for

an exceptional offer by Harris to Ben Johnson for our second R
web offset press. The decision was made to purchase this
machine for delivery in June this year; to coincide with the
anticipated upturn in the British economy. Other capital
expenditure during the year was a Mailander proofing press to
provide increased proofing capacity for the new web.

A& major reorganisation in the factory has taken pPlace in order
to streamline work flow and create space for the introduction
of’ the new priress.

The results for ithe yeuar are further evidence of the Company's
over-reliance on too limited a product area and during the vear
your Boerd touok steps to rectify this situation. A successtul
venture into heat transfer printing has benrn accomplished and

a Product Development Manager has been engaged to Turther
develop new profitable prinl oriented products for the Company.

In these uncertain times it is hazardous to make ‘ophecies
for the future, bul T am pleased to report ihat an improvement
in order intake is evideni for the coming year and gives overy
indication thal our decision to invesi for the future up turn
isg correct.

During the year Mr. Powell resigned as Production Dirvector and
our sincere thanks are extended to him for his years of devoted
service to the Comp .y. e continues as a Technical Consultant.,

The employment of Mr., R, €. Brown with the Company ceased with

n

cii'eet from 3 June 19706,
thhr thanks go 1o onr stuff and worl.. auployees for whose

continued elforts during this most Aifrienlt vear we are deoeply
gratefnl, )

Jo A CAPSTICK



HEN JOMRSON m,;g_‘)_dpn‘:\im,;" LN iTED

N N
Repori of Hirectors | ]

Year to 31st March 1470

The Directors submit their reporl for the year ended
315 kL March 1970,

Directors

Tt is with regret that we reiterate our peport of iast
year ol the death of Bernard Paul Johiison, on 18t May 1975,

Mr. J. A Copstick was appointed Chairman with cffect
from st May 1975 and continues in the office of Managing
Director.

Mrs. 4. C. Johnson was appointed Deputy Chairman and
an Executive Nirector Lfrom 7th May 1975,

Mr. J. Pairman was appointed Works Director on
1st April 1975.

Mr. C. H. Renton was appointed Financial Director
on 1st October 1975,

Mr. C. E. Powell resigned from the office of Production
pirector with elffect from 15t Jamuary 1976, but continues to
serve the company as Technical Consultant.

Capital )
on 24th FebruaXly 1976, the company resolved to dincrease

its share capital to bring the 5 sgued capital more into line
with the capital employed in the business. £81,756, being
part of the balance of the Capitnl Reserve was applied in
issuing 163, 500 1146 Non-Cumulative preference Shares of 50p
cach fully paid to the Ordinary shareholders pro-rata to
thedr shareholdings.

Directors’ Shareheldings
At 1st April 1973 and - 1st March 1976, directoxrs’
sharcholdings were as follows:

Iy . 2% 116 Non-—

{formerly 6ok ) cumalative

Ordinary Shares

Preferencs Preference
-_,,___._—-‘—--—"'_____.——n——-—"‘-"
Shares Shares

1976 1975 1976 1975 1976

The Late

B. ¥. Johuson - 1,245 - - -
Mps. Ao Co Johison 26,995 25,7H0 10,000 10,000 50,985
g Ao Cﬂp&’tl(.‘h' 5 5 — - 30,015
c. F. Powell - - - - -
R. C. Brown - - - - -
J. Puirman - - - - - _

¢, H, Renton - - - _ _
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\ } BEN JOHNSON AXD COMPAMY LIXM1Tai)
Report of Direclors
Year to 31st March 1976
Continued 1
.
Activities

The principal activities of the company which
remained unchanged during the year are the manufacture
of high quality colour printing and the retailing of
atationery and office machinery.

Results
Loss before taxation, dividends and
transfers {rom reserves amounted

to £14,658 °
Add: Taxation charge £9,315
£23,973
Less: Transfer from Bad Debts Reserve £45,000
g21,027
Less: Dividend paid on 4.2% ‘
(formexly 6%) Preference Shares £340
Diwvidend p4¢d on 11%
Non-cumulative Preference Shares £8,993 £9,833
£11,194
Lesz: Proposed dividend on ordinary TN
shares of 17.73609p per share £9,666 ‘
Retained Profits transferred to Reserves £1,528

Turnever and Profit
The appropriate contributions excluding investment
income and interest charges were as follows:

+

Total Printing Retailing
Taraover &h,743,581 £h,540,487 £203,094
Profit £37,003 £21,392 £15,611

Exports
Exports of printing during the year amounted to £38,641.

Fixed Assets
The major item of capital expenditure was £124,932 bLeing
the first payment to account on Lhe new wob offset plant.

The Directors are of the opinion thoail the market value
ni land and hu11d1nhm is not materially different from the
beol value at 31st Mareh 1970.
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HEN .TOHNSOW AND COMPANY LItI1ITED

Report of Direciors

Year to 31st March 1976

Continued 2

Political and Chamritable Subscriplions

No contributions have been made for p. idivical
purposes during the year. Por charituple purpuses,
contributions amcunted to £2217,

Emplovees

During the year the company cecmploved an average of
520 (excluding directors) whose aggregate semuneration
was £1,454,300,

Blection of Directors
Mr. R. C, Brown retires by rotation under Article
105(8)., The Board do not recommend his re-election.

Mr., C. H., Renton, having been appointed under
Article 103(2) on 1st October 1975, retires under that
article ana being eligible offers himself for re-clection.

Auditors

The auditors, Barren & Barron, Chartered Accountants,

have intimated their willingness to continue ‘in office and
will continue under the provisions of Section 159(2) of
+he Companies Act 1948,

By ordey of the Board

C. H. RENTON
Secretary

Rorouaghbridge Road

York

11th June 1976
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AN, ﬁTNfFMENT U ALCOLTNT NG POLIC TS

1. Tixed Anpats

Atl ihe lMxed assets of the compait, . olher than the
andes o loped frechold land, arce v oted af ihe wmount od
which they were revalued on 3151 Decemboer 196%, less
dicposals, plus adddi tions at cost. The umsleveloped
freehold land ajacent to the Tactory wt Borcusldridge Road,
Tork has been valued at 31st March 1976, by G, F. Sing, leton
& Co., Valuers, Anctioncers and Estlate Agentis, ¢

MNo denreciation is provided on tha vadeveloped

frechold load. The cost or valuatlion ot all other tixed

aggels is writiepn off on a ctraight line hucis over ihedr

sgtimatoed remaining uselful lives, '
2. Associated Company

The Company OWNRS 334¢% of the issued share capital of

Ben Johnson (Pty.) Limited, South Africa. The asects -
consist of cash and quoted ordinary shares in Souih African
compenies which were valued at &71,479 at 31st March 1976,
(1975: &£77,028).

The Company is resident in the United Kingdom for tax
purposes and is subject to Corpuration Tax. The Exchange
Control Commission of South Africa bhas consistently
refused permission to th company to transfer funds to the

United Xingdem to meet l1i's liability, This has hoew
confirmed by a refusal to a further request made Jegr s 0 the
current yeai. In the circumstances, the United " .-

Tnland Revenue have accepted a claim for relief w#
further assessments to Corporation Tax, pbut hove §xoi”
assessments for apportionment of shortfall on the
parlicipators in the company.

Under the Statement of Standard Accounting Dractice

for Aco bopr results of Associated Companies, a
Propus . profits of the South Alrican company .
shoul: S yidated in this company'!s accounts. Ii

has not heen the practice of the company Lo do this and -
in view of the South Afriean company's hax position, the
dirertoyws are of the opinion that it would be inappropriate
to do 50,

profTits of the South Afriecan Company for the year to
40th June 1975, amounted 1o £5,7361 (197h: gh,547), To this
has been added £10,501, withdrawn from a provision for
contingent liability “cr Umnited Kingdom Tax. In 1974
profite were reduced by a transfer ot £1,881 to the provision
for Uniled Kingdom Tax, Dividends amourting to £12,153 have
been paid ont of dhese profits of whicl this company hus
received &4,051, Yo dividends were Jdeclared for the previous
VONT .



BEN JOHNSON AND COMPANY LIMITED

STATEMENT OF ACCOUNTING POLICIES (CONTINUED)

' /:’f ”

SBtooks amd Worgs in Progress

Stocks and Work in Progress are stated at the lower
of cost or net realisable value after deducting progress
pavments on uncompleted contracts and after providing for
expecled loases.

Debtors

The accounting policy relating to doubtful debils
has been amended, The general provision based on the
age of all outstanding debts has been discontinued and
the balance of the provision amounting to £45,000 has
been credited to the Profit and Loss Account. Provision
has been made agairst specific debts which were
considered doubtful at 31st March 1976, This provision,
amounting to £558, has been taken inio account in
arriving at the trading profit for the year,.

Deferred Tax

Deferred Tax has been provided in accordance with
the relevant Statement of Standard Accounting Practice.
This arises through capital allowances for tax purposes
exceeding depreciation charges in financial accounts,
stock appreciation relief and provision for potenttal
Development Land Tax and Capital Gains Tax on disposal or
deveclopment of undeveloped land.



9.
BEN JOHNSON AND COMPANY T1.ilTED
PROFIT AND LOSS ACCOUNT o THE YEAR ENDED 31ST MARCH, 1976
Notle 1976 19275
Sales 1 £4,743,581 £4,425,108
|~ s et e S (T T TR AR T
Profit before Interest JQ
and Tax 2 37,003 327,999
Interest 3 (51,661) {(92,878)
Loss subject to Tax (14,658),J J 235,121
Tax 4 (9,315) (133,592)
Loss after Tax (23,973) 101, 529
1 rransfer from Bad Debis
Reserve 45,000 (10,000)
Profit available to
Sharcholders 21,027 91,529
Dividends Paid and Proposed
4,20 (formerly 6%) Preference :
Shares 840 840
117, Non-cumuiative Prefercnce
Shares 8,993 -
Ordinary Shares at 1?.73609p
per share (1975: 16.12372p
per sharc) ¢,666 (19,499) 8,787 (9,627)
Retained Profits transferrcd 1o
Resorve £1,528 £81,902
el RIS W

The Notes on pages 11 and 12 form an integral part of this
Profit and Loss Account,

R



BEN JOHNSON _AND COMPANY TIR1TEE) Tide

r"-“"r} o
BALANCE SHEET AS AT 3157T ﬂ§§GH. 14995 & MMJ-KJ
ASSETS EMPLOYED Nute 1970 1975
Fixed Assets 1
Freehold Land 180,000 32,500
Preehold Land and -
Buildings 344,803 ok, Ol
Short Term Leasehold 2,0U¢ 2,608
Plant, Machinery,
Equipment and Vehicles 861,806 1,388,657 767,75 1,206,929

Tnvestments at Cost

Quotled Securitiecs
(Market Value £20,175

it pp——— et E———————

1975: £24,503) 32,306 37,406
Associated Company 2 1,17 Li,417
Housing Loans 33,186 106,909 36,132 114,955
Current Assets
Stock and Work in Progress 664,899 6h7,568
Debtors and Accrued Income 880,933 937,165
Cash in Hand 1,452 1,307
. e e
1,547,300 1,386,040
e ——————p———— .—__.-,-—._-ﬁ—
Current Liapilities
Creditors and Accrued
Charges 619,585 450,927
Bills Payable 84,258 -
Bank Borrowings i 298,443 570,251
Proposed Dividend 9,666 8,787
Advance Corporation Tax 10,193 4,832
e s e errae—n
1,022,145 1,034,847
R, e
Net Current Assels 525,159 551,193
— e
£2,020,725 £1,873,077
P P —— ]
CAPITAL EMPLOYED
Ordinary Shareholders
T Intercsts
ordinary Shares Issued 3 54, 500 54, 500
Reserves 1,311,270 1,365,770 1,333,992 1,388,492
—-—t---l-"—"-_d b A———
preference Shares Tssued 5 101, 750 20,000
Defered Tax 7 553,205 ek ,585
£2,020,725 £1,873,077
r g'_—_.",_____...-—w—-h—:: w:—-‘—m
Je A. CAPSTICK
-ﬁ Direclors

———

A. C. JOHNSON

The Notes on pages 13,
Balonece Sheets

. L Py
C o e :r!;/a I ‘:,;* N £t

14, and

Ay g e



BEN J0HNSON AND COMPANY LTMITED

NOTES TO THE PROFIT AND LOSHS ACCOUNT

A ) /\

1. Sales

fnles represent chavges to customers
excluding value added tax.

2., Profil belore Intlerest ond Tax

Profit belore Tntoeresl and Tax is = laloed
afier charging

Directors Remuneration (See note 5 below)

Anditors Remuneraiion

Depreciation
and after crediting

Tnecome from Quoied Investments

Income from Investment in Associated
Company

Surplus on Sale of Invesitments (1975-Luss)

3. Interest
Tnterest on Bank Loan and Overdrall

Sundry Interest received

b Tax
Corporation Tax at 526 on the Profits tor
ihe vear as ad justed for tax purposes
Tax Credit on invesimentl income
Tax on foroeign dividends

Adjustment in prespect ol previous year

The liability 1o Corporation Tax is
deferred due to the availability of capital
allowances broughtl forward rom previoeus
years und stock appreciation relict’. The
amounti charged above has becen l(ransferred
to Dererred Tax.

1976

£5%, 382
£2,250

£112,468

—

1975

f L& YoV ©
£1,782 £1,501
£h,051 -
r’}'
£400 J £ (22n) U
(-0‘;“}‘) Y
52,035 92,878
37“ _ LA
£51,661 £92,878
I
6,793 133,103 ™
616 h89
203 -
1,703 - B
£9,315 £133,592

}Li@

(A =



pEN_JOHNON AND

NOTE

He rectors Re

Di

Fees

g TO THE PRO

O ther emolum@nts

Pensions

The remunerat

to formelx directors and
widows of forme¥ direclors

o - £2,500
£2,501 - £5,000
£5,001 = £7, 500
7,501 - £10,000
£10,001 - £12,500
£12,501 - £15,000
£15,001 = £17,500

The remuneration

Gapstick,
of Chairman during ihe year,
The remu

g2, 452 and £12,460,

Chadirmarn i

1 the pxev

T AND 1.0SS Al

FLT AND St

muneration

jon of the dir
excluding pension contributioin=,

within Lhe ranges indica’

e late B.
who hoth b

-ous Yei

COMPANY LIMITED

1976
2h9

WR, 758
£h9,007

,375

£53,382

i SRR VI s

i

Johnson
the orfice
especnively

neration af the

Y

WCOUAY ( CONTIRUED

1975
2,053

“35672

£h5,T25

3,500

g9 ,223
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DEN JOHNSON AND COMPARY LIMITE 1

NOTES TO BALANCE SHEE1 (CONTINUED 1)

2., Associated Company 1976 1975

Ben Johnson (Piy.) Limitad,
South Africa

1 Share of R2, fully pald

atl cost 1 1
Unsecured Loan 1,416 B1,h106
1,017 Lh1,417

a—

5. Housing Loans

The loans have been made to employees interest free and are
secured by second mortgages.

o

Ly, Bank Borrowlngs 1976 1975
Loan

Balance at 1st April 1975 180,000 232,161

Additions during the year 50,000 67,839

230,000 300,000

Repayments during the year 170,000 120,000

Balance at 31st March 1976 60,000 180,000

overdrafil at 31st March 1976 238,443 390,251

£298,443 £570,251

f i e ]

The loan is repayable by 301h September 1979. The bank
borrowings .are soccured by a floating charge on the assets of
the compally.

5, Share Capital Aunthorised Issued and
Fully Paid,
1976 1975 1976 1975
L.2¢% (formerly 6%) Preference
shares of £1 each 20,000 20,000 20,000 20,000
11¢% Non-eumulative Preference
shares of 30p each 81,750 - 81,750 -

£101,750 £20,000 £101,750 £20,000

Ordinary shares of &1 each 5,000 55,000 sl , 500 54, 500

£156,7%0 £75,000 £156,250  &74,500




BEN JOHNSON AKND COMPANY LIMITED

Y
’*4’ ra
A ) :
‘. NOTES 10 BALANGE SHEBT (Continned 2)
; /
1976 1975
53RN, 75

6., Reserves
32l ,759

Capital Reserve
Balance at 1st April 1975
e

Less amount applied in
paying up in full 163,500

11¢% Nom-cumulative
preference shares of
50p each (81,750) -
_—.,.—_-—-——-f‘_-‘ .,._-..—-i-'—' - '.“V‘—
243,009 324,759
Add surplus on revaluation T
of frechold land 147,500 -
Less provision for o =
Development Land Tax and
Capital Gains Tax 90,000 57 , 500 -
300,509 324,739
Revenue Reserve L
Balance at 1st April
1975 1,009,233 927,331 Sl
Retained Profits for p
the year 1,528 1,010,761 81,902 1,009,237 ]
£1,311,270 £1,333 99
Sl ] e
- L !
1976 12717
7. Deferred Tax ‘
Balance at 1st April 1975 hélh,58% 338
Charge for Corporation Tax on ) .
the profits of the year 6,793 133,10
Adjustments to Corporation Tax
in respoect of the profits of
the previous year 1,703 -
Advance Corporation Tax carried
forward (9,876) (6,72
Provision for Development Land
Tax and Cupital Gains Tax on
the revaluation of Frechold )
90,000 -
£464, 585

Land
£553,205
WM
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STATEMENT OF SOURCE AND APPLICATION OF FUNDS

YEAR ENDED 31ST MARCH 1976

"'‘Source of Funds

Lo§s before Tax
{1975 - Profit)
Adjustments for items
not involving the
movement of funds

Depreciation
Bad Debis Reserve

Generated from Trading

Chates in Investments

Application of Funds
Changen~ in Fixed Assets

Purchases
Sales
Grants received

Dividends Faid
Ta.: Paid

Chenges in Working Capital

(17,331)
56,212

Tnerease in Stocks
Decrease in Deblors
(1975 - Tnarease)

Tnecrease in Creditors

Reciuc tion in Bank Rorruwings

252,916

112,468
45,000

142,410
8,446

150,856

\

(186,847)
36,741
3,410
(116,696
(18,620
(5,36L

291,797

wnd Cash Lalances

124,097

iy ey AT )

£271,953

16,

1975

(178,851)
(95,591)

34,517

S

235,345

140,404
(10,000)

365,749
(815)
Bﬁh,934

(97,783)
36,470

(239,925)
{(317,425)

£h7,509

S s sevve——
v r—————
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/ BEN JOHNSON AND COMPANY T IM1TED

H

REPORT OF THE AUDITORS

T0 THE MEMBERS OF BIEN JOHNSON AND COMPANY LIMITED

We veport on the Accounts set out on pages
9 to 15, the information on pages 7 and & and the
statoment of source and application o1 Tunds set out
on page 16.

We have not audited the Accounts of Ben Johnson

(Pty,) Limited, South Africa. The figure quoted for the
sterling egquivalent of this Company's profits for the
vear ended 30th June, 1975 under Statement of Accounting
Folicios note 2 Associated Company has been computed

by reference to Accounts prepared and audited by Messis.
Arthur Young and Company, Chartered Accountants (S.A.),
Cape Town,

In our opinion the Accounts, information and
statement together give a true and fair view of the stav
of affairs at 3ist March 1976 and of the loss and source
and application of funds for the vear ended on that date
and comply with ihe Conganies Acts 1948 and 1967,

Garf{orth House
54 Micklegate

YTork .
PARRON AND BARRON

1141 June 1976 thartered Accountants




