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Markets ,

ITis becoming increasingly central to the success of schoals, and in secondary schools it is not unusual for
over 100 stations to be attached to a curricutum network, Net LM is the only schools-specific networking
solution and has continued its sticeess: it has been instailed in over 15% of UK secondary schools in its first
year. RLJ has recently faunched “Yolning the Mainstream’, a campaign promoting RM's strategy for the
use of [T in schools. This campaign is supported by external market research that clearly demonstrates the
advantages to schools and colleges of industry standard hardware and software, such as that provided by
RM. RM's knowledge of the IT needs of education and its repulation for after sales service, positions us
strongly to capitalisc on the trend away from proprictary systems.

Prodiucts and Services

The new structure of four product divisions has allowed us to advance the development of the software and
services businesses whilst at the same time allowing the management of the PC and Distributed Products
divisions to focus on maximising the profitability of their activitics. The past year has scen rapid
development of the services business including the establishment of Insite Support, an annually contracted
support business. The RM WindowBox integraled system has continued 10 be very suceessful and is an
excellent vehicle for the delivery of RM value-added sofiware and services. The RM Multimedia
Windowbox, launched during the year, allows schools (o make use of the excellept Mullimedia CD ROM
titles that arc becoming available, RM Information Workshop snd RM Music Lxplorer arc the latest
additions to the growing range of RM Windows based curriculum softwate, As the leading supplicr to
cducation, RM is also well positioned to benefit from growing opportunities (o distribute attractively
priced, industry standard products at acceptable margins.

Financial Review

The restructuring has also produced benefits to the balance sheet through significantly reduced working
capital requirements. There was a net cash inflow from operating activitics of £10.2 m for the year (£0.8m
inflow in 1992). The cash outflow from last year’s cxceptional jtem was £2.0m and all the provisions made
& year ago have now been utilised. Stocks have been lower throughout the year and debtors have benefited
from improvements in customer service levels, Cash collections were unususaily good at the year end
resulting in cash balances at 30 September of £6.6m gross, £3.3m net of borrowings and finance leases.
The Mill Streel propertics are now vacant and arc being marketed, Their combined valuation has been

reducced by £394k 1o £1.8m reflecting the general decline over the past year in market values for such
propertics,

PAACACHSTY ADO 231283
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People )

RM’s ncw business model has worked very successfully - this has only been possible as o result of our staff
demonstrating outstanding flexibility, resilicnce and commitment in a particularly testing environment, 1
should like to thank them on the sharcholders” behalf for rising admirably o the challenge.

We aze delighted to wetcome John Leighficld to the board as an Independent Dircctor, Unlil recently the
Chairman of AT&T Istel and the architect of that company’s growth, he brings to the board significant
senior management expericnce within the computer services industry.

Dividend
In linc with our comments at the interim stage and taking into a~count the continued p.ofitability and cash
generation, the Dircclors recommend a final, and also a total, dividend for the year of 2.5p net. (No

¢ “vidend was paid for 1992 and 2 (otal of 1.3p was paid for 1991.) The dividend wiil be payable on 7th
April 1994 10 sharcholders on the register on 23rd December 1993,

Outlook

"The benefits of the restructuring and of the introduction of new products have improved the outlook for
sharcholders, Further improvements in the mix of products, which should produce an increasingly

prediclable revenue stream, and the expected increase in the use of IT in education should fogether allow
further profitability growth,

Mike Fischer
Chairman

P aleACTISTIY_ADOC

A2




" Tt ot Tl o e I A byt s e o

Reglstered Qifico and
Principal Location:

Directors @

Secretary ;

Locatlons !

Bankors @

Auditors ¢

Rescarch Machines ple
Now M Houso

183 Mitton Park
Ahingdon

Oxon

OX14 48E

Tolephone « 02335 826000
Fax 1 0235 826996

Roglstered in England
Compaeny number 1748877

M.D. Fischer
A.A.Q. Ghtfing

M.D, Groig

J.R. Netherton

P.J. Parkin

KA. Spenco

J.P. Loightlold *
£.8.8. Macpharson *
HM.AHL Chegan ™
D.W. Quysnor*
M.D.C, Smith *

* iombers of Audit commitize

M.D. Grolg

Abingdon 1 0235 826000
Stockport s 061 477 1638
Glasgow : 041 332 8889

wwes 7o

RESEARCH HACHINES

DIRECTOAS ARD ADVISERS

Chielrmen

Direclor « M Porsonal Compulors

Finonco Director

Sales and Marketing Diroctor

Director - RM Sorvicos
Diroctor - RM Distribution
Indapondent Direclor
Indopandent Direglor
Indepandent Director
Independent Cirector
Indepondent Director

Scost, Garmany : 010 4929 213 6300

Barclays Bank PLC
92/93 High Stroot
OXFORD

OX1 3HS

Arthur Andersen
Abbots House
Abbey Stroot
READING

R@1 3BD




RECEARCH MACHINES
AEPORY OF THE DIRECTO/RS

The Okroctort prasent tholr papor: on the atfelm of the Group logather with the consolidalnd financlal slatemonts and auditors’
roportfor tho yorr endod 30th Soplomber 1833, In thosa secounta 'Group’ rolots to Roscatch Mochines ple togathor with ita
guhsidiary underaldngs, and 'Compuny' rofors to Rosoarch Machings ple alone.

1. PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The préncipal actvities of the Group are tho supply of Information systoms pimarlly to educational morkels, based upon PC
technology snd incotporaling notvworiing, soltwars and sorvicos. A roview of the sctivilies and the dovelopmont of the Group
Is given [n the Chalman's Statement eot outon poagon 2, 3 and 4,

2, RESULYS AND DIVIDENDS
Tho Group's profil for the yaar, aftor taxation, was £1,889,000 [1992! £4,681,000 loss), Tho Direclors recommend a dividand

payment of 2,50p {nel) par sharo., Tho dividend s payable on 7th Aprli 1994 1o shureholders on the reglstoer on 23rd
Decomber 1993,

3, RESEARCH AND DEVELOPMENT

The Group undarinkes a proyiramme of resanrch and dovelapment to onhence the parlormance of axisting produst eroas, to
davelop new produnia relatod to oxlating meatkets, and to enhance nccess to potential now moskets, All reseasch ond
dovalopmont costs aro witlen off in the yoar in which they are [ncurred,

4, DIRECTORS AND THEIR INTERESTS
The Cicoctors of the Company and thelr interesia in the share capllal of tho Company as rocorded in tho reglsier malntalined
fn eecardanco with the provisions of the Componies Act 1985 al the ond of the year were as follows:

Joth Septomber 1993 30th Seplembuor 1992

Ordinary Shares Ordinary Sharce

Shares of subjecito Sharos of subjoot fo

10p vach opilon 10p ooch option

M.D. Fischer 3,233,048 Hu 3,248,046 Nit
M.AH.J. ORegan 2,389,201 Mit 2,389,301 ]
R.A.G. Gltling 6,926 162,500 6,926 162,500
#M.D. Grolg 1,748 100,000 1,746 100,000
J.R. Nethortan 8,926 525,000 6,926 525,000
P.J, Perkin 6,926 802,000 6,926 &00,000
K.A, Spence 2,466 100,000 2,488 100,000
D.W. Quysnor Hii il il Nil
M.D.C. Smith 2,100 Hu 2,100 it
P.8.8. Macphoraon Hil i Nil Nit
J. P. Loighfieid {appointed 3rd November 15953} N Rii N il

No Direclors oxercised options during the year. Further dotails of shares aubject to oplion appoar in Nelo 18,
M,D, Fischor and MR H.J. O'Regan have o rion beneficlal Inlorest as busicos of tho AML Stalf Share Scthome
in 274,449 ghoros,

Tho follawing aro Indopondent Oiroclora and members of the Audlt Commiltoo: P.S.S, Mocpherson (Chal), MR.H.L.
O'Regan, D.W. Quysner and M.D.C. Smith,

Tho foliowing are momberts of the Romunsration Committao; 14.0.C, Smith {Chah), 14D, Fischer, D)W, Quyonor ond R.3.8,
Macphoraan.
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FRESEARCH MACHINES
ACPORT OF THE DIRECTORS

B. SUBSTAMTIAL SHANEHCLDINGS
On 22nd Decombor 1043 the fodawing worp rogletorod ns belng Intomatod In 3% of more ¢

the Company'y endnary share
capital: ‘
Numbor Parcontago
of Sharoa Hald
M.D, Flaches 9,233,040 Z21.5%
M.AHY. ORegan 2,359,301 15.6%
Hanakin Holdings PLO . 2,238,700 14.6%
Cliicorp Copital investocs Eurcpe Lknlted 2,227,700 14.5%
A pla £40,000 G1%
Bis, Y Nomineos Limbted £00,000 5.2%
Rolachid Ventures 756,000 4.9%
Baring Asaat Managemant 440,000 3.0%
Ml‘m&ﬂ Mm ‘ﬁonm 3.0‘”

6. CHARITABLE DONATIONS

During the yoar tho Group mada varous chasttablo donations tolalling £1,000 (1992: £13,000). A furthor £1,000 (1092;
SG.OOO)wmq!vnnbolhorlooanybmodmmmltytuppodwoioow.

7. DISABLED EMPLOYEES .

Appllcationa for employmont from disabled porecns ere ahvoys fully cenaldorod, braling In mind the aptitidos of the
appiicant cenoomod. In tho mvent of membare of gl bocoming disabied ovory effoit Is
ompbymemvdm!hommwcthwmmiammnhmmdhwmmmm.
mwdwubmmﬂandmoﬁond&abhdpum-hmmfumpwn&ﬂc.boidmwmmmﬂdoﬂmumplwm
8, EHPLOYEE CONSULTATION

ﬂaemphoceoomum&owuomﬂnhmmmtoﬂbempbymmdcmﬂmuh koop tham Informed on maiizrs
mwm“emﬂmmmmmfmmmmmmxamemp.’rhmancmommm
ﬁon-nalmdhb:malmoodmeam&wdumimlmdmmmmmmamﬂ;«ﬁsmm

%, SHARE CAPITAL

Deﬂoﬁdmmp’.ummmnmhﬁmappoarhwﬂchﬁwﬂtmddmmm.

10. FIXED ASGETS
An enalysla of the moventent in tangilo fixod easols appoars kv Noto 10 to the finoncial sintementa,

11. AUDITORS

mmmﬁmamhﬁmwmwwm“ﬂmbwummwdommuwdﬂomwrﬂn
nsuing yoar,

12 LIABILITY INSURANCE FOR COMPANY OFFICERS
hmmﬁh%mmtm.ﬂmcanmmpmodhmmwﬂnmmnqmulablﬁsoah
mlaﬂonhmc(:ompmj.

By Crder of the Board

M.D. Grolg

Socrotary

Renoorch Machinos plo .
Now Mt Houso

183 Mitton Park:

Ablngdon

Oxon
OX14 4817

22nd Docomber 1993




RESEARCH MACKINES
CONSOUDATED PROFIT AND LOSS ACCOUNT
for the yoar endad 25t Saptomber 1693

1993

Tho above profit end jose acoournt ropresants wholly continuing sothitios,

A slatomoni of movements on rosorvos I given by Noto 17,

The accomparing netos ero en nfogral part of theao flnanclel slatemonts,

NOTE OF HISTORICAL COST PROFITS AND LOSSES

ThomIanomnwdaldif!eronoobc‘-mnmempododpwmlonwaorlossbﬂmmmopmm«lou for those yoars
restatod on o hislordcal cost basls,

. 1992
NOTE " 000 £000
TURMOVER 2 . " es212 65,067
Cosl of sakes (50,967) @4z
GROSS PROFIT 1595 5 45828
Oporating exponaes ' B
« Selfing & dlatrbution {5,794) (8,175)
= Research & developmaont {2,370} (4,518)
- Adminlstration (3,122 - {3411)
(12,206} (16,104)
OPERATING PROFIV/(L.OSS) 3 2,929 {219)
Excoptional ltem 4 : . (5.748)
Not krioroat payable 6 {404) (548)
Ll o . ] .
~ PROFTT/(LOSS) ON ORDINARY ACTIVITIES BAFORE TAXATION 2,525 -(8,575)
Tox {changs)forodit on profit/lose} on ordinary activities 7 (636 1,694
| h
PROFIT/(LC5SE) ON ORDINARY ACTIVITIES AFTER TAXATION
BEING PROFIT/LO5S} FOR THE FINANCIAL YEAR 1,369 {4,891)
Dhvidends proposod 1] (383) -
AETAINED PROFIT/LOSS) FOR THE YEAR 1,508 (4.831)
Eernings per ordinary chare - Baalo 8 124p {32.2p)
~ Fulty diktad 11.3p
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FESEARDH MATHINES
CONSOUDATED BALANCE SHEET
23 al 30% Goptomber 1003
1997 1992
NOTE £000 £000
FIXED ASSETS
Tengible fixed satuts 10 £,880 7,311
GURRENT ASSETS
£ setwald propedty hald for rmaale 10 1,270 .
Stocks 12 /608 7,690
Dobiors 13 13,081 17302
Cash ot bark and i hand 8,852 1211
26,497 26,003
CREDITORS
Amounta fofing dus within one year 4 {17,753} {15,868)
NET CUNAENT ASSETS 8,744 ‘ 8105
TOTALALEETS LESS CURRENT LIABILINES 14,634 L 13418
CREDITORS
Mommqmdm aflor more that oae yosr 14 . {15720) {1,001}
PROVIGION FOR LIABILITIES AND CHARGES 15 {242} -
! 12,872 11515
CAPITAL AND RESERVES -
Colied up ahore coz?al \ 18 1,531 1,518
Share preslm account \1 4260 © A28 .
Fuvaluation resornvo o 17 45 L=14
Profit and loss account 17 415 4912
12,672 ‘ 11,515

‘Thase financial statoments wero approved by the Board of Directars on 22nd Devomber 4993,
HD. Fachy 1.0 &elg

DHRECTOR DIRECTOR -

The sccompanying notes ars an inlagral part of these financial stalements,

JloD-Fha




RESEARCH MACHINES

BALANCE SHEET
& ot 20th Seplember 1003
1993 1992
NOTE £o09 000
FIXED ASSETS
Tangbio fixed pasote 10 5,835 7,311
Imvestment In subakilary undeitakings 11 1,500 1,487
7,344 8,708
CURRENT ASSETS
Froohald property hold for resado 10 1,270 .
Stocks 12 4,604 7,650
Debtom 13 14,012 17,102
Cash £ banic and k hand 8,648 1,211
26,622 26,003
CREDI{TORS
Amounta folling due within one yoor 14 {17,743 (19,808)
Amounts eveod to subeldiary undoriaking {4,182) (4,182
{21,925) (24,060)
HEY CURREHT ASSETS 4,897 1023
TOTAL ASSETS LESS CURRENT UABILITIES 12,041 10,721
CHEDITORS
Amounts falllng due afler moro than one yoor 14 {t,720) {1,001)
PROVISION FOR uasnmas AND CHAHQES 15 {242 -
o079 8.820
- CAPITAL AND RESERVES
Callod up sharo caplie! 16 1.5 1,518
Shore premium sccoiml 17 4,260 4,228
FRovoluslon resorva 17 o 483 as7
Prefit e fone account 17 3,825 2217
10,079 8,020
These financiad statements were opproved by Eve Board of Dicoctors on 22nd Docombor 1993,
M.D, Flachor .0, Groly
DIRECTOR DIRECTOR

The eccompanying notos are an Integral pord of thess financlol statements,




RESEARCH MACHINES
CONSUOLIDATED CASH FLOW STATEMINT
jor tho year ondad 30th Beplemibor 1993

19323 1092
NOTE £000 £000
REY CASH INFLOW FRCM OPERATING ACTIVITIES 18 10,170 787
NET CASH OUTFLOW FROM EXCEPTIONAL fTEM 18 {2,047} (387)
NET CASH INFLOW FROM OPERATING ACTIVITIES
AND EXCEPTIONAL ITEM 8,131 400
RETURNS ON INVESTIMENTS AND SERVICING OF FINANCE
Interost rocelved 3% 143
intaroot pald 253) - {812)
interest eloment of inace loase yontal {184) {178)
Dividenda pald - {147
NET CASH QUTFLOW FROM RETURNS ON
IHVESTMENTS AMD SERVICING OF FINANCE {398) {695)
TAXATION '
Corporation tax refunded/(paid) (Including advanca carporation tox) 533 )]
INVESTING ACTIVITIES
Paymaents 1o ecquire tangible fixod nssots {1,464} {1,056)
Racelpls from acles of tanglbls fixed asaols an 898
Loan lo employeo aharo trust (a7n .
NET CASH OUTFLOW FROM IKVESTING ACTIVITIES {1,230) {1,058}
NET CASH INFLOW/{OUTFLOW) BEFORE FINANCING 7.036 {1 .419).
FINANCING
tssuo of ordinary sharo coplial 4% 16
Loan repaymont {800) -
Cagpital clement of finance loase rontn! 13 (649) (870}
NET CASH OUTFLOW FROM FINANCING (1,595) {854)
INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 18 g4 (2,273
STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
For tho yonr ended 30th Soplembeor 1993
Group Comnpany
1693 1992 1993 igo2
£000 £000 EO0D £000
Profit/(loas) for the financlal year attributablo to sharcholders 1,88% {4,881) 1,991 {4,881}
Uneoalised deficlt on rovaluation of proporlioy {394) (481} {394) {481}
Tolal recognised gains/(osacs) rolaling 1o the yoor 1,405 (5,282) 1,697 {5,362)

The accompanying nafes are an Integral pard of these financlal stataments,




RESEARCH MACHINES
HOTES TO THE FINANCIAL BTATEMENTS

T. STATEMENT OF PRINCIPAL ACCOUNTING POLICIES

A summary of the prncipal Group accounting puliclos, all of which havo tuon appliod conslstonily throughout the year and
with the proceding year, [s sot out bolow,

{4} Basia of Accotinting

The financlal slatoments are propared under tho historical cost convontion, modified o incfude the revaluation of fand and
kulldings, ond In accordanco with applicablo secounting standards,

{b) Basls of Conaolidatlon

Tho Group financial sistoments consolidatn the financlal statemonls of Rescarch Machines ple and lis subsidiory

undortakings mado up 1o 30th Soplambor 1993, In the Company's financls! siatemonts tho investment In the cubsidiny
undortakings ls stated al cool,

(¢} Turnaver and Raevenua Recognitorn

Turnover reprosants the net value of gaods suppllod ond sarvicos provided to third partles, Rovenuo on product selos in
recoghized on shipment Rovenue from contracts for maintanance and support s recognised on a pro rata basls over the
contract peviod. Rovenuo from Installation, consullancy and othor servicos s rocognised when the sonvice has boon
provided, Pravislon s mado for tho ostmotod cost of product warranties,

(d) Tonglble Fixed Assots

Land ond buildings nro shown at origina! histerdcal cost of subsequent valuation, lese accumtulated doproclalion, Other
tanglblo fixod assely are shown ot cost loss acoum ulatod doprocintion,

Doproclation Is provided on al langible fixod astets axcopt froshold land, ol rates calculated to wite off tho cost or valuation
loss ostimated realdual value, ovenly over oach osaot's expocled usoful econamis lifo es follows;

Fresheld Bulidings 20-80 yoars
Flant & Equlpment 4-10 year
Computos 24 yoars
Vehlclos 4 yoars

Rosoarch Maochinos' computar unlts used for the purpesse of cedministration, resoarch and devolopment end customer
domensirations aro capliaised ! zost,

{v) Resezrch end Development

Rosaorch and developmont oxponditure Is charged o the profit and loes account in tho yoar In which it is Incurred,
{} Stocka

Stocks aro slaled at tho Jowor of cost and nat rcallsnblg“l vaive, Cosls Includa all diroct costs incumod In bringing atocks lo

thaolr present state and locatlen, Including an appropiate proponion of manufaoluting oveorhenads, Provislon 15 mode for
obooloto, slow moving or defostive itoms whore epproprinla,

{9} Taxation
Corporation tax peyablo Is provided on tnxablo profita sl the curront rato,

Advance corpotation tax payable on dividands pakd or provided .ar In tha year fa writlan of!, oxoept when recovarabllity
sgainst corporation tax payablo ls considared to be roasonably assured. Crodit ls inken for advanco comporation tax wiltien
off In previous yoam when it ks recoverud sgainat comporation tax Habllitos,

Doferred taxetien {which arlaos from ditforonces in tho timlng of the recognition of itoms, prnclpally doprociation, In the
financlal stntoments and by the tax authoriies) has beon calculated on the llsbifity mathed, Defored tax Is provided on timing
differences, which will probably rovorso, at the rates of tax likely to bo I force at the ime of roversal, Defetred tax is nol
pravided on lming difforancas which, In tho cplnlon of the Ditectora, will probably not raverse,

L
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RESEARCH MACHINES
NOTES TO THE FINANCIAL STATEMENTS

(h) Ferelpn Currency

Menotary zasots nnd Hablities denaminatod In foreign cumencion at tho balance chwet dato are trerslstod ai the ralo of
oxchange fuling at the bolanca shoot dato or, whoro epproprieo, at the rafs of oxchango in a relstod ferward contract,
Foreign eurmoncy transactions are trpasialed at tho tate ruling on tha dalo of the tranaaction or, whote eparoprizie, of the rate
in a rolatod forward exchange contrast, Exchango galns and losses we changed o of credited to profit and loss as thoy
oceur, Tho averseas subsidiary undanalings roguits are tansintod at the average exchange role for tho yoor for the proft
and ks account and tha yeur end closing axchange rate for the balanco shost.

{l) Loases

The Seoup enters knto operating and Enance locses, Assola frald urdor financa leases ars inltislly reportad ot the falr valus of
the assol, with on aquivalont llability categorised as sppropriaio undor eradiions dun within of ofier one Yesr, Tha asset ls
doprociatod over the shortor of the loese torm sad ls tefut economk Ko, Finance charges ore nfiocatnd o aceaimting
portods ovor the perdad of tho loaso 1o produco a constanl rato of reluin oa the outslanding balance, Ronials are
coportioned betwoon finance chasges ond reduction of the fiability, and aflecated to oporating oxponses o approprinly.
Rentals undor operating lonsos am charged on o straight-line basts over the loase torm,

{J) Penslon Costs

Tt1s the genoral paliey of the Group o provide lar and fund penslon liablliles on the advice of oxtema aclunrios, by paymeni
ta indepondent trusts, Indopondent actuarial vafuations aro canfod out evory throe yoars, The emount ¢harged o the profi
and loge acoount (the rogutar pension coal) Is calculatod 6o a8 1o produco a substantially lovel patconingo of curent and
fulure pensionablo payrolf. Varations from rogular eosts aro nflocstod 1o the profit end foss accoumt over tho average
ramaining sorvico lives of currant omployees, -

Any difiorences betwoon amounts charged in the profil and foss account and pald 1o tho pension funds s shown in the
balanco shoet a5 a fabiilty or asael, The pension costs for tho y6ar are shown In Noto 19 1o tho finonciat etatements,

2, SEGMENT INFORMATION

All of the Group's tumover and profit arose from tho Group's principal netivitlos which are based principally In the Unlted
Kingdom. Export sajes of £323,000 (1992 £2,433,000} [ncluded £130,000 (1992: £1,781 L000} mada o tho Middio Eas_

3. OPERATING PROFIT/(LOSE) STATED AFTER CHAHGING:

1993 1892
£000 £000
Staff costs (sea Noto 5 11,952 14,748
Deprociation, including the deprociation on assets hold under finence lease of
£544,000 (1092 £412,000), 1,419 1,777
Bontal coets rolating to cporating leasas, including plant and
oquipment hire of £241,000 (1692: £402,000) 897 1,0M
Auditors' romuneration for eudi work 42 4D
Auditors’ remuneration for other professional sarvicos 11 8

4. EXCEPTIONAL ITEM

Tho 1992 exeuplional em represonts the cost of the major restructuring of the business of Resonrch Machines Implemontod
in 1982 In roapenso 1o the ropld changae In the porsonal computor buslness worldwwide, The Cempany discontinued
activitlos reinted 1o the dusign and manufacture of printed cireult boards and Implemented cher cost roduction moasures,
Foliowing the restruotiriag the Company s focusod on Integrated eystonis, soltwero and setvicos for the aducation markotl,

Tho excoptional lem comprises 3 1993 1992
£000 £000

Fledundancy and related costs - 2417
Proporly tormination costs - 748
Agsel wrile dovns - 951
Write down of discontinuad stock lines . 1,532
- 5,748
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RESEARCH MACHINES
HOTES TO THE FiNANCIAL STATEMENTS

5. STAFF COBTS
Parlculars of employoos (ncluding Directoes} are chown bolow, 1993 1892
£000 £000
Statf costa compitoe;
Wages ond gulades 10430 12,842
Sotlal socurtly couta 011 1,083
Othor ponslon costs (sen Note 19) 53t ral:
Employen shore schwme ag .
. 11,052 14,748
The averago menthly numbar of porsons employed by 1953 1692
o Sroup during the yoor wos ns foflows: Humber Numbes
Employrd Employed
Salos and narkeling m 147
Sordcos 142 124
Finance and adminksiralion 64 75
Product developmant 51 108
Wanuloctuing and sssembiy 75 112
Totel 453 568
Oirectorn’ remurnieratlon;
Statf coats includo the follewing 16993 1952
romunoration n respect of Direclors: £000 £000
Foos 43 Pt
Ramuneration {exeluding batus payments} 584 TO4
Bonus paymonts 75 33
Persion contribulions 57 62
Componsation for lous of offive - A&7
759 55

Foes aro pald only to Indopendont Directors, The emeolumonts of tho Execulive Direclors aro detorminod by the Non-
Exocutive Reniuneretion Commitleo. The Execuiive Direciors o poriiclpsta In an annudl bonus plany, under wiieh the
amount of bonus pald fs dolermined purtly by achloving personal abjoctives and pariy by tha porformance of the Greup, The
banuses shovm ebove for cach yoar aro those payoble In respoel of achloving pursenal abjectives and tho porformance of
the Group during that yeor, nommedly peid In Januory of tha letiowtng yoar, Delalls of Diractors' Intorosts In he Company's

shares arg o6f out in Noto 4 of the Report of the Dirootors.

The amoiuments {pxcluding ponslon contiibutions but including bonuses and benafits In kind) of the Directors foll within the

folfovdng ranges:

1893 1992
Humbor Numbor

£ £
5,001 to 10,000 2 2
10,001 o 15,000 2 1
50001 o 55000 . 1
65001 o 7000 . 1
80,001 o B5000 - 2

1693
Number

e £
05001 to 90,000 3
105,001 1o 110,000 1
125000 o 130,000 -
135,001 1o 140,000 1
fo 145000 1

140,001

1892
Numbor

PR

Tha Chalrman had remuneration (excluding bonus payman of C116,000 (1862; £114,000) and hos o bonus payment of
£28,000 (1992: £11,000). Tho highest pald Director had remunoration {oxcluding bonus payment) of £130,000 (1992
£131,000) and has a bonus peyment of £19,000 (1692; £5,000), The emoluments shown above do not Include any amounts
for the values of share oplions granted to Direotors,




RESEARCH MACHINES
NOTES YO THE FINANCIAL STATERENTS

€. NET INTEHESY PAYABLE 1893 1922
£o00 €000

Cn bank loans end overdrofts:

- Flepzgablo within § years other than by instalments {259) {512)

Interest payablo under finance leaacs {184) {78}
{342) (&)

Loss: Intoras! recolvible ond elmitar income a9 143
(409 {548)

7. TAX (CHARGE)/CREDIT ON PROFIT/{LOS5S) ON ORDINARY ACTIMITIES

1983 19GR
£090 £000
United ¥ngdom corporation tax {chamge)/credit
for the yoor ol 33.0% (1992: 33.0%) (283) 1,395
Doterrod tox arising from:
Caopital allowancoa {2e0) 232
Othor liming ditferoncos {93) 22
(836) 1,849
Adjustmonts In rospect of previous yonsrs;
Corporation tax - {140)
Duolorred 1ax - 185
{636) 1,694
a8, DIVIDENDS PROPOSED 1093 1892
£000 £000
Ordinary:
~ 1933 final propesed 2.50p por sharo {1692 £Nily L] -
|
. 383 -

€. EARNINGS PER ORDINARY SHARE

Basic eamnings per ordinary sharo ero based on consclldotod profil {or the financial year of £1,889,000 (19921 less
£4,881,000) and on 15,265,005 (1992: 15,172,162) ordinary sharos, bolng ths weighted everage number of ordinary shares
In Issuo during the yoar.

Caortaln Diractors and omployees have boon grantod options to subscribo for ordinary shares at vadablo prices (ses Nole
16). At 30th Seplombar 1993 options to subscribe for o welghted avorago of 2,135,132 ordinary shases had boon grantod.
Tho fully dilutod sarnings por ordinary share bs based on adjusted oamings of £1,859,000 on tho assumption that the cplions
had beon exercised on 18t Oclobor 1992 (or dato of {asuo f later) and the proceeds invosted In 2.5% consolidatod stock ot n
! yleld of 8.43% {less corporation tax) and on a wolghlod avernge of 17,390,227 ordinary shares lssued and lssuablo,
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RESEARCH MACHINES
NOTES TO THE FINANCIAL STATEMENTS

10. TANGIBLE FD{ED ASSETS

o} The movemeont In tho yeor was ea follown:
Land & Pant &

Qroun Tota}  Bulldings Equipment Computers  Vahlklos
£000 £000 £0Q0 £000 £000
Coat o Valuotion:
Boginning of year 9,851 3,143 2,033 1,878 1,994
Additions 1,902 ;7 302 924 839
Roclassification - 76 {76} - -
Dispanols {905) . (106) (223} {576)
Rovajuations 422) {422} - - .
Transior 1o Current Asgots {1,270) {1,270} - . -
End of yoor 9,156 1,564 2,958 2,579 2,057
Doprociation:
Boginning of year 2,540 29 782 955 794
Chargod In yeor 1,410 84 3o 425 519
Roclagsification . 20 {20} . -
Disposals (665) . (16) (121) {508)
Pevaluations (28) (28) - - .
End of yoor 3,208 105 1137 1,239 oos
Not book value ot ond of yenr $,890 1,459 1,839 1,240 1,252
Not book value at beginring of year 7311 3,114 2074 023 1,200

Lend & Plant &

Company Tolal  Bulldings Equipmonl Computers  Velicles
£000 £000 £000 £000 £000
Coat or Valuatlon:
Boginning of yoar ¢,351 3143 2,836 1,878 1,994
Additions 1,841 a7 27 924 603
Roclassificetion - 76 {76} - -
Disposals ) (905) - {108} {223) {tr6)
- Revaluations {422) {822} - - -
Transfor 10 Curront Assats {1,270) {1,270} . . -
End of yoar »,008 1,504 2,93 2579 2,021
Deprociatlon:
Boglanlng of yoar 2,540 29 762 955 794
Churged In yoar 1,412 84 389 425 514
Rolasaification - 20 {20) - .
Disposals . ) (665) - (16) (141) (508)
Revaluations (28) {(28) - - .
End of yoor 3,259 108 1,115 1,230 800
Not book value ol end of year 6,938 1,459 1,816 1,340 1,221

Mol book value at beglnring of year 7,311 3,114 2,074 923 1,200




RESEARCH MACHIKES
HOTES TO THE FINANCIAL STATEMENTS

b} Bazis of valuation:-

Tha frogheld land and budkfings, which sra baing markstod, were rovalued down to £1,800,000 ol tho 30th Soptember 1933,
This figure ts the Directars valuation taking Into sccount the oflors recolved, Thu disposal of ¢ortaln land and bultdings o
ontitipated within ona yoar and accordingly £1,270,000 hus boen ransterod to curront asoots,

The original cost of land ond bulldings Included at valuation was £1,332,000 {1992 £1,332,000) and tho eccumulated
depreciation based on odginal cont was £253,000 a5 at 30th Soptember 1503 {1982; £235,000),

o) Assels not doproclated:-

The gross value of land and buildings Includes £577,000 (1992 £713,000) In rospoct of freohch duwed on which no
doprociation has been providod,

d} Assets hold undor financo lonse:s

Plant and Equipment, Computers and Vohicles include the following assets which ere held under finance kasas:

30th Septembor 1893
Plant &

Equipment  Computers Yehiclos
£000 £000 €000
Cost - 65% 1874
Aceumutaled doprociation - (177) (769)
Not book valuo - 478 1,114

} 30th Soptember 1992

| Plant &

Equipment  Compuilors Vehldos
£000 £000 £000
Cool 248 1,438 1,842
Aocumulah:d doproclation (248) (547) {705)
Net book vak o ' - 084 1,136
11. INVESTHENT 1N SUBSIDIARY UNDERYAKINGS 1993 152
£000 £000
Retearch Machines (Finance) Umlled 1,447 1,487
: Ronoarch Machlnes SmbH 21 -
| Birddell Umiled - .
' 1,508 1,457

\ Resonrch Machines (Finance) LUimlled ls whally ownod, dommant and roglstered in England,

Resoarch Mochines GmbH 1s wholly owned and waa Incorporated In Germany on 12th July 1893, It waa osteblished lo
muorkot the Kasoarch Machines product range In Gormeny,

Blaidell Limllod s wholly owned and was roglatered in England on 25th Jenuary 1693, 1L1s the truaton of tho omployce
sharo ownaship tust,




RESEARCH MACHINES
NOTESG TO THE FIRANCWL STATEMENTS

12, 8TOCKS 1893 1892
€000 £000
Tho {ollowing are Includoed In the not book volue of ntocks for the Group and the Company:
Compononts ' 3,310 5617
Work In piogross o 3 769
Flnishod goods . 1,181 1,304
4,694 7690
Tho Direclora conskier that there [s no mataesial differenca between the balance shoet value and replocomont cost of stocks,
13. DEBTORS Group Group Compeny Company
- Due within 2ne yoor: 1993 1892 1993 1852
£000 £000 £000 2000
Trado doblors 13,200 15,650 13277 15,890
Othor dobtors;
- UK Cotporation Tax rocolvably - 668 - 668
= Amounis owod by aubsidinry undertaking - . 145 .
= Othor 174 164 172 164
- Loan to omployeo ahare trust 37 - 37 B
Propaymaents and aceruod Incoma kLY 340 380 aeg
13,881 17,102 14,012 17,102
14, CREDITORS Qroup Greup Company Company
- Due within ono yoar; 1093 1992 1993 1992
£000 £000 £oo0 ECO0
Obligatiens undor financo locses 770 646 770 B4G
Bank kean {sscured) 1,700 2,500 1,700 2,500
Trade credilom 1416 6,698 7,410 6,608
Othor creditora; .
= UK Corporaticn Tax payablo 148 . 148 .
- ACT on dividends m - 111 .
- Social Security and PAYE as7y 567 asy 567
-VAT 1,647 2,265 1,684 2,265
. - Othor 230 527 209 627
Proposod dividends 383 . 383 .
Acoruala and deferrod income 4,981 6,495 4,981 6,405
. 17,753 19,888 17,743 19,09%
« Due affer more thon ono yoar 1993 1692 1093 1692
£000 2000 £000 £000
~within 1-2 yoorn - obligatfons wider financa leases 680 670 680 8ro
- aceruals and doferrod Income 585 £77 585 477
~ vithin 2-5 yoars - obllgations undor financo leases 179 308 170 306
- scerunls and dofomrod income 285 248 203 248
1,720 1,001 1,720 1,901

There are no cradilors due aftor moro than five yoars (1992: Nil),

The bank loan has been reclassifiod to amounts duo within one year lo comply with the provislona of FRS4, Inforeet on the
bank loon ts payable of o varsble rate basod on LIBOR. The loan Is oxpocted to bo ropald within one yoar, The loen s
soecurod by a fixed charge over the froeheld land end bulldings and by & croas guarantoo with a subsidiary undertaklng,
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RESEARCH MACHINES
NOTES TO THE FINANCIAL BTATEMENTS

18, PROVISION FOR LIARBIUMIES ARD CHARGES 1933 1092
£000 £000
Provislon for Eabllitles end chorges comprises doforrod tax for tho Group and Company as folows:
Exceas of tax allcwanos over book depruciation of tangitls fixed ascets - .
Short lorm Uming ditforences {106) {136
Long term timing ditferences 459 138
ACT recovorablo {111) -
242 -
Tho movemont on deferred tax comprisos: 1993 1992
000 €000
Beginnlng of yoar - 390
Couargod/(Crodited) to profit and loss 353 (439)
ACT recovereble transforred to cumont tnx - 49
ACT on proposed dividend {111} -
£nd of your 242 -
16. SHARE CAPITAL 1993 1992
€000 £000
Authorsod:
22,300,000 Ordinary Shares of 10p nach (1882:22,300,000) 2,230 2,230
Allotied, called up and fully pald:
16,313,237 Ordinary Shares of 10p osch (1992:15,180,487) 1,531 1,518
Numbar Premlum
During tha year the foflowing Ondinary Shares of 10p oach of Shares Aslsing
wisto allotied for cash: £000
- lasuod on oxorcise of options 132,750 32
132,750 32

RAML Staff Shate Schome

Tha RML Stafl Share Scheme it an Infand Ravanue approved employao share schoma constitulod undor o trust dood, As at

30t Boptambor 1993 tho trusleos of the schame held 271,449 shares on behalf of the ompkoes,

The smpioyse share ownership trust

‘The smployco sharo ownership truat owns 56,569 sharos in Rescarch Machines pic.

A




RESEARCH MACHINES

HOTES TO THE FINANCIAL STATERENTS

The Rescarch Machines Llinitad 1904 Share Option Bchotive

Ag ol 301h Septensbor 1993 the following oplions granied undor the Regsarch Mechinos Umited 1884 Share Options

Schomo weie oulstanding:
Calonidar
Yoar of Humber Porlod of Peice put
sue o1 Shares Optlon Sharo
Ordinary shares of 10p each 1984 413,100 10 yoars £0.20
Ordinsry sharas of 10p cach 1985 10,000 10 years £0.40
Qrdinacy sharos of 10p aach 1986 952,700 10 yoare £0.32
Ordinary eharos of 10p cach 1987 115,000 10 youts £12.40
Oretiaary shnrs of 10p cach 1gae 7,500 10 youars £0.50
Ordinary shares of 10p cach 1989 190,000 10 yeara £0.80
Ordinary shares of 10p cach 1989 217,500 10 yoars tn.85
Ordinasy sharos of 10p each 1890 145,000 16 yoars £1.30
Ordinary sharog of {0p oach 1983 142,500 10 yoare £0.,65
2,193,300

17. RESERVES AND AECONCILIATION OF MOVEMENTS IN SHAREHOLDER:S' FUNDS,

The Company has inken advaniage of section 230 of the Compunies Act 1985 end pot prasontod Its ovn profit and loss
account. £1,608,000 of the consolidated profit {1502:€4 881,000 loas) attribulablo to tha shareholdors of Flescorch Machines
plc has boen donlt with In the financlal statoments of that Company,

RES

1993 1992
Bhare Share Revaluation Profit Total Tolol
capltsl  pramium reaorve  andloss sharcholders'  shamholders' -
account  acoount account funds funds
£000 £009 £000 £000 £000 £000
Groun: .
Boglinning of tho yoar 1,518 4,228 857 4912 11,515 16,801
Rotalned profitffoss) for the yoar ' - . - 1,508 1,506 {4,881)
Aovaluaton of land and buildings - . (309) . {304y {481}
Sharos lssuod during the year 13 3z - - 45 16
End of the yoar 1551 4,260 ABY 6,418 12,672 11,516
Sharo Share  Hovaluation Prafit Total Total
caplial  premlum reserve  and loss sharcholders’  eharoholdom'
account acoount " acoount funds funds
£600 £o00 £.000 £000 £000 000
Company:
Beginning of the yoar 1,518 4,728 a57 2,217 8,820 14,166
Retalned profitfloss) for tho yoar - . - 1,608 1,608 {4,881)
Rovaluation of land and bulldings - . {394) - {394) (481}
Sharos issuod during the ye. . 13 32 - - 45 16
End of tho yoar 1,54 4,260 463 3,625 10079 8,820
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AESEARCH MACHINES
NOTES TO THE FHANCIAL 51 ATESENTS

18, MOTES TO THE GONSULIDATED CASH FLOW STATEMENT 193 1992
000 £000
{8} Rizcontilalion of operating profit to net cosh intlow
trom operating sctivitice
Operoting profit/(oss) 2,920 (279)
Deproclaton charge 1,419 1777
{Profij/Loss on disposal of tengile fired pasols {33) 60
Docreavs In slock 2.9% I
Decrease In debtors 2,590 €99
Increnav/{Decreaso) n croditor 202 {1,644}
ot cash Inflow from operating sctivities 10,178 797
{b) Resonclllation of exceptionel ltem 10 net cush cutltow
from excaptional item
Excoptional ltom . (5.748)
Lors on disposal of tanglblo fixed assets 4 51
Douraase instock - 1,032
{Docrunso)/incroass in croditors {2,047) 2178
Net cash outllow from exceptional ltem {2,047) {387)
{c) Analysis of changes in cash and cash equivalents
Balance at beginning of year 1,211 3,404
Nat cash Inflowf{outflow) 5,941 (2,273}
Balance at end of year 8,852 1,211
{<f) Analysis of chariges I finsnco lease rentala duiing the yoar
Balance at boginnlng aof year 2022 1,128
incoption of finases leaso contracts 850 4,832
Tormination of finance laaso contracls {112} {68)
Capital clemont of finanos lease rontal {849) (870)
Balance at ond ol yery 1,820 202

19, PENSION SCHERE

The Group's principal ponsion schoma provides banafils basod on both finad persionablo sslary and tho vol:a of Individual
acoounts. The essels of the Schemo avo held separsioly from thosa of tho Group, Contrittions 1o the Schomo are choargod
ta the profit and Yosn peoount 8o 03 1o sproad the cost of pentions over tho employecs’ working fives with the Group, Tha
contributions are dotermined on the advice of & qualified actuary on the besia of valuations conied out ot least every throo
yeirs, The moat recont valustion for acoaunting purposss was carrlod out s ot 30th Soptember 1833 and ysed the
Projacted Unit mothod of funding. The sssumptions which have tho most significant otfact on tho results of tha yaluations ara .
those mtnﬂngtolhomioofremmhmhnonumdwmmoﬂnmoao in welarios and ponsions, It was essumed that
Tvostmont rotms winid be 9% p.a., thal salary incronses viould averego 8% p.n., oixd that prosent end fisure pomlons

would increase ot the rele of 3% p.o., Assels were essumed to be Investod ln a Notional Porifobo comprising oquities

matching tho Financlal Tinos . Actunries Al Sharg index, Dividonds wioro casumod 10 Increaso a1 4.5% p.a.

Al the timo of vauastion the market veluo of the Sehome's assots was £5,827,000 and the aoluarlal value of thoso nosols
reprosentod 99% of tho benofits thet had accrued to membors, after ailowing for oxpeciod fulure incronses In salarion. The
valuation lsc showod that tho expecied oty o cost of tho Schome o the Group was 9.8% of Pensionable Salarles

compavred with a consibut.on rte of 8.8%. .

Tho Group elso makos payents ko dofined contibt’s,h ponslon echemes on hohall of certain members of the Group. The

ascots of such echomes aro aiao hold scparaloly from therso of the Group In indepondoently edminlstored tunds,

“fho ponsion charge for tho porod wos &3 fohows: 1993 1992

£000 £000

Dofinod benefits pension scheme opaned on th Juna 1688 508 896
Definad contribution schomes 23 19
534 715

Included In croditors felling due tathin one yoar o oulstanding ponsion contributions of £99,000 (1992:%216,000) .




AESEARCH MACHINES
HOTES TO THE EINANCIAL STATEMENTS

20. CONTINGENCIZS AHD COMMITMENYS
{6) Commitmenis undor oparaiing leases
Tha Group and Company loaso corlsin asacts under cperating joases, the lems of which are subloct te renogolation &l

varous intervels o specified inth agsa ngroements. .
Tho Group and Company are commitisd fo the following payments in the coming yoor in roapoct of operating loases:

1993 Group Group Company Company
Land & Land &
Bulidings Olhers Bulldings Mhers
€000 £000 £000 £000
{onsas oxphing within 1 yenr . 3% - %
Leases expling within 2-5 years ) 97 64 7
Leases expling aftor more than § yoars 605 - 605 -
682 138 669 136
1902 Group Group Company Company
tand & Land &
Bulldings Qlhers Bulldings -, Gthors
£ECO0 £000 £000 £000
Leases oxpiing within 1 yoar - 22 - 2
Lerasos expidig within 2-6 yoar 109 237 109 237
Loases oxpirdng aftor moro than 5 vears 595 . 695 -
704 259 704 259
(&) Capltal Commitments |
“Tha Group and Company have the fallowing coplial exponditure commitmonts; 19¢3 1892
000 000
Authorised, not yol eontmcled for 189 248

T
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RESEARCH MACHIRES
CORPORATE GOVERRANCE

Company law requires the Diregtors to propare financial etatoments for cach financlal yoar which ahwe o tnue and fal viow ¢l

the sfate of affelrs of the Group end of the profit or loas of the Group for that podod. In preparing thooo Bnenclal olaténiants,
tha Disractors aro required o:

» zolect sultablo accointing policies and thun apply them constatonlly;

« maks [udgemants ond oalimates that am reasonable and paudont

- state whother applicably accounting standards finvo besn lollowed, subject to any matsral dopartures disciosed and
oxplained In tho financlal etalsaronia; aned

- propara the financlal stdomonts on the going concem basls unhss it is nappropriatn 1o presumo thal the Group wil
continuo In buslness,

Thie Diroctors ara jsaponaiblo lor kooping propor sccounting records which disclees with roesonatio accurcy of any tmo
tho financlal position of the Group anid to onable thom 1o onsure that tho financla) slatoments comply with the Compantes Acl
1985, Th.y ero also msponaiils for saeguarding tho assets of the Group and henco for tnking reasonable stops for tho
pravent,in and detecton of fraud and other lregulariiies,

(3

Auiiors 1eaponylblition
Company low requires auditors to fom an Indopendon! oplnlon on the firnnclal etatenionts prosentod by tho Directiors bazed

on thelr sudit and o repoit thelr oplnion to the sharcholders, The Companies Act 1035 alao requires auditors 1o roport % the
shiarmholders i the folioning requiroments are not met.

~ that the companias In the Group have meintainad prepor aceounting records;

- that the financlal staloments £ In agroement with the ficcounting records;

- that Dircclors’ emoluments and othor transnctlons with the Diteclors ara properfy disclosed In the financial slateronts; and
- that the awditars havo obinined oll the Information snd explanations which, Lo the bost of thelr knowledge and boliel, are
nocesaery for the purpoge of thelr audit.

The suditors’ oplnion doos not encompass the repert of the Directors on pages 8 and 7. However, tho Companles Act 1885

roquires audilors 1o report to tho shareholders H the matters contained In the repert of tho Directors aro inconslaient with tho
financlal statomonts,

REPORY CF THE AUDITORS

hines plo
Wao have awdlted tha financinl statemoents on pagea 8 to 22 which have beon prepared undor the histstlcal cost convantlon,
as modified by tho rovaluation of certaln fixed assels, and the accounting policioa sot outon pagoes 12 and 13,
Besgecilve rosponsibilitios of Direotors and audttors
Aa descriizad on this page the Company's Diroctors are responsible for the pn paration of the financial statemonts and It
our responsiblity 4o forr an indepondent opinksn on thoae statements and 1o rapost cur opinton to you,

Lawls of oplnion

Wo conductod our nudit by accordance with Audiing Standards lssuod by the Auditng Practices Board, An auwdit includas
oxamination, on a teal basls, of evidence relovant to the amaunts and disclosuroa in the financlal stalements. I elso
Includes an pasessmont of tho uignificant estimates and judgemants mads by the Directors in the proparation of the finencial
slaterents and of whother the nccounting pollokes are appropriato ta the clrcumstances of the Company end the Group,
consistontly epplied and adogquatoly disclosed,

Wo planned and porformed our audit 8o s 1o obisin all tho Information and explanations which we considered necessary In -
arder lo provide us whh sufficlont ovidenco to give rossonable assuranco fiut the financlal statoments are freo from matoral

misstalomont, whother caused by fr2and or other Imegularity or error. In {oming our opinion wo also ovaluated the ovorall

adoquacy of the prosontation of information In the financial siatements.

Qninlon
in our oplnion the fnancial statoments give a true and falr view of tho sinlo of affalm of tho Company and of tha Group at

30th Soptomber 1693, and of the Group's profit end cash flows for the ysar thon onded, and haveo been propotly propared In
aceordanco with the Companies Act 1905,

ARTHUR ANDERSEN
Chartored Accountants and Foglsterad Auditor (R .. .
Abbols House

Abbay Streal
READING

A31 368D

22nd Docombor 1993
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RECEARCHIMACRINGS
FIVE YEAR SURRARY

i

1

t 308op! 30 Sopt 30 Sept 30 Sopt 39 Sopt
‘{ £6C0 (oKcept whora atatod) 1933 1290 1991 1932 1803
|
\
|

TURNOYER 539N 2820 62200 65.007 €812
OPERATING PROFIT/LOSS) 3,040 4308 2,384 345 2929
i Profi/floss) en ardinery acthities beforo
\ exceptonal Wama and taxation 2314 3,254 2,260 {aen 2528
| PROFIT/N.CSS) ON ORDINARY ACTIVITIES
| BEFORE TAXATION 3,022 3284 2,081 {6,575 2,525
: PROFIT/LOSS) AFTER TAXATION 1,912 2,04 1,320 (4,681} 1,008
1
EARNINGS PERSHARE *
(Fully diluted)
including excaptions lkoms 14.2p 13.4p 8.14p {27 Ap} 1.3p
Excluding oxcoplional itoms 10.9p 13.0p 8.8p (5.8p) 11.3p
i DIVIDENDS PER SHARE (noy) * - 12p 120 - 2.5p
CAPITAL EMPLOYED:
= Bharchaldern' funds 10,163 15,893 16,861 11,615 12,072
= Not borewlngs/{Not cash) 8,037 2,301 144 3,911 {3,232)
{ncluding financo leases)
TOTAL 18,200 17,894 17,005 14,826 8,340

OPERATING PROFITALOSS) AS A PERCENTAGE OF ;

« Tumaver 7.4% 8.6% 2.0% {.4)% 4.4%
- Averago Caplte! Employed 24.7% 23.9% 137% {1.81% 29.2%
NET BORROWINGS/ (NET CASH)
A8 A PERCENTAGE
. OF SHAREHOLDERS' FUNDS 70.1% 14.6% 0.9% 20.0% (26.3)%

* 1689 and 1890 have boon odjusied to roflect the 9 for § bonus isaue In 1991,
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