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The Directors submit .their annual report and audited accounts of the company for
the year ended 3lst March 1992.

For the Year ended 3lst March 1992

The principal activities of the company are paper and board msrchants, converters

and envelope makers. The poor results of .the previous year are unfortunately
continuing and this is due to the world-wide slump in the paper industry both in
,volume and prices. A loss of £241,501 was recorded, which shows a dight reduction

on the previous year, and was due to vigorous efforts to reduce costs. The Board

are taking all possible steps to further reduce costs wherever possible to return

to profitability. Meanwhile the legal claim over the factory roof continues and

we anticipate this being resolved in the near future. —

Dividends paid on the Preference Shares amounted to £1,166. The Directors do not
recommend the payment of a dividend on the ordinary shares.

In the oﬁinion of the Directors, the land and buildings have a market value which
is at least £250,000 in excess of the book value.

No Director has had a material interest, directly or indirectly, in any contract
significant to the company's business.

Throughout the year under review, the Directors have had interests in the share

capital of the company as follows:-
Ordinary Preference Shares

Director's Name Aggointed Shares 1st 2nd
A.D.P, Tanner 1946 600
Tanner Family Holding 25541
P.D. Tanner 28.,2.83 267
M.I. Kerlogue 28.2.83 200 199 317
G. Rosser ) 2802.83 200
W. Pearson 28.2.83 200 200 317

The interest of the Directors throughout the year under revijew in the shares of
the Holding Company was as follows:- i

A,D.P. Tanner 200
P.D. Tanner - 140 (of which 20 were held non-beneficially)

The company abides by the Conditions and Rules of the Health and Safety at Work
Acts.
A.D.P, Tanner
CHAIRMAN

24th September 1992






























