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. Proft iton ardi nary acﬂﬂﬂes after taxatlon

CHAIRMAN'S STATEMENT]

Last year, ending 31 March 1984, sales rose
considerably to £77.7 million but profits
were only slightly up at £14.3 million.

Our two major recent product
introductions, the pocket television and the
QL computé‘r both added ta costs in the
year but little to sales.

The United States did not
contribute because Timex, our licensees,
withdrew from what became a quite \,

. unprofitable market caused by excessive
competition. Our faithin that territory
remains though and, having retained our
Boston office which was so successful pnor
to the Timex agreement, we plan to Iaunch
the QL there fater this year. ‘ 5

" The QL is nowin farge volume i
productron following. Jnltral shaht delays and

1983 |
,, a8 Tumover | 77 692| ‘54 529|
)  ¢\0 Proﬁtonordmaryactiwtles

4279[ 4026]

7.841] 8277 "
21157! 1340§!§

B T T 1944

2 befare taxation and exceptional Item

Tatai assets Iess cuﬂent Ifabliltles

R

£ 3
A 4

Ceeo Farings persharé  196p i “a07p] |
SRR Bividend per shaté w] T el

for mopey. QL sales should build rapidly. We
expect it to sell well world-wide. -

Our Spectrum computer continues
to gain in sales. Pocket tefevision production
isincreasing Aand we hope to expend sales

iy
) o

‘abroad next calendar year, The breadth of
our productrange and our markets are L
improving steadily.

Export sales have increased steadily
and there has been rapid growth in the

. home market. Export sales are expected to

increase as a percentage of total sales.

We are establishing our own
support ofﬁces{fn several countries. Our
purpose here is long term as we are
convinced that only those companies
arhsevmg the economies of world scale
productaon will flourish. .

The personal computer market has
been and remains hlghly competitive .
causmg several company failures in the past
year but we have strong technical leadershrp . b
which we expect to enhance now thatour |
advanced resedrch laboratory, Metabab ists e
estabhshed -

Once agam am recommendlng a

‘dividend of 1p per share as we canmost-

profitably reinvest our prof” tsin the company
tothe future benef t of the shareholders
Last year we agdin achieved our

] ob}ectlve of around £1 million turnover per

employee Clearly this says much for their
. wonderful calibre and drlve |'thank them. .~

, B ‘“ for this and the pleasure of workmg with "
leads the world inits technology and value

Lhem i thank too aur customers for their
suppnrt (and patlencel) -

e %«Q_

Chalrman [
2_) Augu;(f_7984 «
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‘ Ordinarydividend" - 70139,967
. Transferto reserves 7,801,332}
el v ‘e 784,233)

DIRECTORS' REP@E 5

The directors present their report and the i

RESEARCH AND DEVELOPMENT

group finandal statements of Sindlair .
Research Limited fortheyearended 31
March 1984. , : AN

S
b

. . u
. " “\
|PR!NC!PAL ACTIVITIES AND BUSINES.: REVIEVY - |

The cornpany is actively engaged upon a
programme of research and developmentin
many areas of science and technology.

SIGNIFICANT CHANGES IN FIXED ASSETS

The priricipal activities of the group areto
concerve develop and market new products
inthe consumer electronics field.

‘Group tur rover increased dunng the year by
2% due marnly o co"rtmurng demandi in
the UK market and growing demandirl
overseas rnarkets ‘excuding'the USA foru ‘

i
Ly

On 4 July 1983, the company acquired -

- . Milton Halt, Cambridge, which |
" accommodates the expanding research and -
-.development actlv:tres of the com pany.

The group has contin ued toinvestin plant
anid equipment, ecpecraily in productron
facrlrtles for the flat television tube.

r contrrbutron to ﬂrture turnover and prof itsin -

the UK and overseas markets. . 2
The group will contmue to. expand the
product rangeas new products now berng
! developed, are marketed R L

A {t
3 “ s

| RESULTS AND DIVIDENDS
The group profit for the year after taxatton o
amounted t0 £7,841,293. The directors
recommend the payment of a dividend of

1p per share. Itis recornmended that the
profrt after taxatlon be dealt with as follows:

1, . ,‘ A I I8 ‘5
Y

A

iE3
l v

* the group's main product theZX Spectrum, , A

“andits assocuated perlpherals and software lDIRECTORS S .

Dunng the year, the group announced a flat The followmg served as. dlrectors dunng the
" screen television and the QL computer year: EE T

whlch are expccted tormake. a 5|gmﬁcant roo Tes o, v e i b

s of ii; S T . . & .
', SirClivé Singlair ~ (Chairman) © 4} -

Lady Sinclair '
, David Chatten .
Rondfd Cohen  appointed4July 1983 |

chhara‘ Cu{'tmg' appointed 4 July 79§‘3 .
Kenneth Dice ~ =~ « o
Chnstopherrawkes
Willlam Matthews
Michael Pye

Nigel Searle

David Southward

James Westwood

htl

Y

. v .
ot v . v - v .
[ Ay o If

DIRECTOKS' INTERESTS IN SHARES

appointed 4ily 1983 ¢

The directors who held office at 31 March . -
) 1984 had the following interests i in the
 sharesof qroup companies

J

[
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"4
DIRECTORS' REPORT| 7
B DIRECTORS' INTERESTS iV SIGNIFICANT
{CONTRACTS
Directors’ mterests in significant contracts are
<hown in Note 23 to the financial
staternents.
: 1984 1983 | “ I
Sindlair Researdh Ltd | |SUBSTANTIAL SHAREHOLDINGS . ;.
! : [ ’
 SirClive Sinclair - 3,329,541] 3,329,541 On13 August 1984, the foliowmg SRS
Lady Sindlair * - 29,961] 39,961 - shareholders other than dlrectors hadan -
. Ronald Cohen ~T5.506] 300  interestin 5% or more of the ccmpanys"';:; o
- Kenneth Dick ——~—==_660] ~ 600] . - ordinary sharecaprtal L,
K/ \ N ‘ o L | ‘\;L | }.:,f; L
" The intefrestofRonald‘Cohen shownaboife s seun
‘ lanHenrf,r g 2.2.6,5_9§]” - D S S
derives fromhlsdlrectorshlpofAPAVenture L ’ LT ‘7_ ol
Capital fund Lamnted whlch isthe reglstered . \ NGO
|CHAR!TABLE AND POLITICAL commlsunons
holderoﬂhr shares , D h ” Has de the A
uring the year, the rou ma I
Smcetheyea.\end LadySmclalr has soid gtey g p . e |

followmg contnbutsons
9,961 shares | u‘ the. rompany

R Options have been grantedtothefollowmg clhEi'ritaE;Ié purposes:
- r“!rectors to acquire shares from Sir Cllve - “tnited Kingdom charitable
- Sanclanratthe 1 Jai'suary’!983 placing price -+, agansatiors . R
i 0ff34 - R " L ?f:ﬂi)?:tiit‘%i;:;:fations y
‘( o e v 1Corzlservajtrv%‘fi¢soc:atfon oy m
R P ~.,,é" I_gURRENTLOSI'ACCOUNTS MR
A SR L ‘Itastheopmton ofthedlrectorsthatthecost
. ; ’;l’gef Sex J T 4,7(;6 | of\Rreser}i’::atlon and alijdnl‘of‘gurr:?nt cost :
" Richard Culting, - 77453 accountsto accdmpanythese-ﬁnancial 7
Otherexecutivedirecéorsd(é,afb) ‘___2__.:%1 ok statements would outwelgn the possnble j
'“  Chifstopher F ?Wk,es o 2am] f-z‘-f\beneﬂfs to be gained. Accordingly, ro such o
AN A R statement has been prepared or made ; ] :f:
L I addltxon certaln senloremployees have - ,Iavailableforaudlt . ' \ ﬁ
"also been granted options uider the same . S ) ) :
cond;taon;; which, in total, amount o 5,209 ITAXATION STATUS . ] l
) shares.l o . o ‘ The comparly rsaclose companyW|th|n the » }( %
. . . ,. | o - 3 . ) . . _\? ‘Ijj" ?
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ACCOUNTING POLICIES|

B provisions of the income and Corporation | BASIS OF ACCOUNTING

/ Taxes Act 1970. The group has adopted the historical cost
) ‘ basis in preparing these financial
| AUDITORS . statements. The group financial staternents
Irt accordance with Section 14 of the include the results of subsidiaries from the

Companies Act 1976, a resolution date of acquisition:
proposing the re-appointment of Deloitte . R -
Haskins & Sefls as auditors to the cormpany - | TURNOVER R W

e e T e AT

-

el b will be put to the annual general meeting. Turnover comprises sales, less refunds
i \ -+ . excluding Value Added Tax. Sales are
BY ORDER OF THE BOARD C included in the financial statements onthe
;E;%é . Wiliam Matthews * following bases: ) .
) e S Secretary R . 1. Mail order sales on. reteipt ofthe = =
”:W ' 29August 1984 . , - customer's order, 2 ‘.ccompamed by
3

- payment, prowded the goods arein stock
»  -and the’ company isina posrclon to
comply with it stated terms for the -

3 f‘“: T v G ] despatch ofthe goods so ordered
‘ i Audftors Report to the members omeclafr

P es earch Lfmne d P 2. Othersales prmc;pally sales to retau!
4 - ‘ sto:es and to naiional agents overseas
| We have aua{rted the fi nanc:al sf.atements Hod Hofth ;
N . on pages 9o 23 in accordance with ° - >, | . ©ninedespatchoftne goo .
e .; approved Auditing ! Standards: o N | g
o " Inour opinion the fnanaal statements g:ve ) \:,| EAS!NG INCOME )
- N3 S - true and fair VIEV‘!Ofthe State ofaffa!rs of - e Credit is taken for mcome from |eased
— B, the com anyand the group at 31 March' sl R s
er‘%ﬁ o 1984an§ oftheproﬁtan deourceand .equ'lpm-ntln equai mstalments,quthe
oo b - application ¢ of funds of the group for the period of the lease.
l.( =y B S yearthen ended 3 dnd comply with the .‘ |
Compames Acts. m48 to ’1981 ' ISTOCKS
- Thefi nanc;al statements do not contain the 1 .. Stocks have been valued at the fower of cost
g : fﬂrrentcoswccounts required by: Statement | and net realisablé va!ue o
A yfal) Acf Pr‘actrce No 16 . : "
elojtte aSkms & 56”~* WO .ITANG!BLE FIXED ASSETS
Charteredﬂ ccountantf N S Tangible fixed assets are stated at cost,
cGmbdge o e legaland nstalation costsand
29 August 1984 N g legal and installation costs an

I SRS  after deducting Government grants
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ACCOUNTING POUCIES] 77

» receivable and depreciation to date.

| FOREIGN CURRENCIES
“Assets and liac.lities in foreign currencies.

4 | DEFRECIATION have been translated into sterling at the _,
[lepreciation has been calculaterd to reduce  rates of exchange ruling at the resnective
. the cost of the undemote fixed assets to balance sheet dates. Transactions with third
e their respective residual values over their parties entered into by the company's -
: S useful working iives. The foilowmg annual = American branch have been translaued at o
' rates have heen applled , 5 the average rates of exchange for the e 3
T s . C relevant periods. Othertransactionsin - 1
) {Q\Q > foreign currencies have been translated at | }1
1. v é%fs “the rates of exchange ruling at the time of ,
<"J \ ‘{ - o ’1"984 ) th"e"c:ﬁnSaction’The resulinggainsand | |
N o o Ff’EEhofdePEffV 2% i losses arising on the translation offorengn j L
“:J“l“ 4‘ : . f{qﬂfandegulpment’ | '20:"/’{: ' 'f'icurrenqes have heen dealt with in the pro‘r‘t J !5
é\u i ~, Fixtures and/fittings '20% O “ ‘and loss account B - ; S
R \ ‘ h:j, Mbtf)rvehides (f::;‘k 25%,., 55 | S L
47 A i D 20%.. . |DEFERRED TAXATION -~ °  ° " s t
Coen - * . Deferred taxation is provided in respectof ~,
(5 ) Leasehold propertyls deprecuated inequal - alltiming differences exceptwherethe .
'a{:: mstalmen overthe pertod oftheM!e;aseﬂ . _ directors cons ider thatno corporatrontax SO
While underconstructlorx and R ;j.; llabmtywull occur-n Lrneforeseeablefuture
development the produchon planthas X ' ‘f'" &) e
been depreaated at15% perannumonthe [BE&EARCH AND DEVELOPMENT e v
N o t'reducmg balance method from the date of Resef fch and development révenue ” L
o ¢ acquutlon The pfantlf now in productlon ’ ,,expendlture mcludmg expendfturein C HQ\" a
"Q. 2 L, o and will be deprecuated atthe rate of 20% respei“«gof patents and trade rnarks, is 7 M: |
N T per annum on the stralghtlme method  writteri off aglin:curred._ |
T | from“‘ \pnl 1984..; EAFRN B o )
Cen o g"ADVERTISING AND F‘ROMOTIONAL R
 [GOVERNIMENT GRANTS |EXPEND”URE ‘
i g " Advertising and promo’aonal expendlture s
‘ Governmen+ grants are deducced fromis Lk | 4
Lo wrltl:en off as ,*curred s 08 LT
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4 |CONSOUDATED BALANCE SHEET
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A o CAPITALANDRESERVES
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NOTES 7O THE FINANCIAL STATEMENTS ] 7
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"Resgarch’ nddewz?unment Q- |

’ [
' ’ Sales and admlnlstramm R

Forihe yearended 31 Atarch 7989

S
f
! 5 “ “
- '5 ] TuRNOVER . L
- \\\ ’
- Geographical markets sup_n!ied: . %
L \ United Klngdom 52,543 35,317 L
Y Unitéd States of America @ 703 I 9,338 ;
| . Other "B 74,945 9874 .
8 77692 54523 ' J
NI . S
L N W
3 \ 2| NET OPERATING EXPENSES
,::..’- < A3 k‘:\‘ ) J)j |
D o ‘ Raw.materials and consumables & 54.91,6 33.726| v p
¥ 'ﬁfﬁ e . a o . “ - u .
LT /’;‘ ;-»{ ) Otherexternal’charges «@. 5637 4,182 .
cL i " SR :
o K g -  Staffcdsty (Note3) @ 1,731 1,150 i . ¢
; J‘ . n Depredatlonoftar.glb!efxedasvts .7’725|,X‘ o ;547] ‘ I
Yo . ) . 3 - | ‘ K L . .
o Y , : " ” Otheroperaﬁng charges 8,131 5919 s -‘.“’}"u .
: v & h“ “'> L z Lo 4 B ) P o , . ::.. .
' [ . ,;" 12 Lo 4{"-‘: . L
: , S " r«;, Increase.nstocks a. &?27| . 3,494[( L _ ‘.
P 4 N - 8 64113 . 32030] . s o e
’», B Otheroperahngchargesisstatedaftcrchargmq PN TR » .
T Al . ; A% J Cmmmten T e A _
:*\w\:\w . el - B Audlors remuneratuon . ‘ 25‘| . 3ﬂ' L \"”‘-i»
Y : D < ) e " . s : & v )
e \“; ‘ ‘ " Hireof plantandequ[pment 135 "17|' ‘ o L
P ”jf o Themethodor can'culatmgthechargefordeprecratfon waschan_qeddurmgthe year, asshownln theAccountmgPaﬁdes. The effect of this o
P changeistomcrecse the charge by £21, 37’ . ’ aon ) :
N w‘,,;f-":ff g 4 . s R e “ 0 o
T S ‘ A N e
L N s e T PO
4 Yoo 3] empoyess T ! : >
M ) o o & L
' o T Lot A ; kY
i Staff costs during the year: B J
‘ . < a 9 s ' . — — - ] , ,
) ) __;?f’!; wy S o . 5 Wages and salaries f’l,~634 ’ 4 1,088 X e
i o . B T .,‘J . , P i 1 . A i ‘ .
" s o Py . SodalSewritycosts B 92']_‘: ]
i Y e " # - Otherpensions costs . BELR - ‘21‘ L
S S . v ' g 4,731 1,150} .
{ Sy J " : . I B ‘.},ift Ry : = et
‘l: Ty ) -&\ R o] J . N (;:" . . u :“‘{\i o
5 o o ) ! o = CRN
o s : oo n (g
e . R R 1:' . \ .
iz Lo ‘s‘,, - E Y ;"f"l"(F i
. el S vt o FiE o .
LT The average weckly number of persons ercloyed by ther , -

,—_451 - 31 R
ra:_j

u 1 .
f/! :1
' -
voG]
St 2



wl 3 s

*,ﬁ“
7
y

: . . Rz Renerhicnied

18 |NOTES TO THE FINANCIAL STATEMENTS /

For the yaar ended 31 March 1984
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o 'Tq INTEREST AND ROYALTIES RECEIVABLE
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Eﬂ SHARE PREMIUM ACCOUNT AND RESEAVES
;.‘b’
L At1 April 1983 ] 12255 2ass| . '
Retained profit for the year , —| 7,80 | 7,800 | ‘
AL31 March 1984 B 3 | 20056] 20,055]
v £ 5
" 32] CONTINGENT LIABILITIES : : . ’
Govemment grants recelvable under Section 7 of the Industry Act 7972 In respect of the flat television tube pro ect are refundable should
o :}he project tt;ail to achieve the expected production fevels, At the balance sheet date, credit had Leen takan for £7,146,162 inrespectof
hese grants. ‘ : J . S
[ & ’ . ’ : o
Duringthe year,a sub-cortractor purchased componentsas an igent for Sinclair Research Limited. At 31 March 1984, stock held by the w
- cub-cantractorand not invoiced to the company was valued at 2,152,077(1983—£378,448)T . ‘
s 0 . “

ol

- Ay, ) ‘ 3
T 53] TRANSACTIONS WITH AMD LOANS TO DIRECTORS

4 . N ) .
o %13‘66 g:rch 1984, the chalrman acquired from the Lompany the beneficial interest of a freehold property in London, SW3, atits costof |
) ,Otheramounis expended durinﬁ the year‘on behalfof the chairman, Sir Clive Stniair, amounted to £958,438, The maximurn fiability of
" “the chairman, including the free
. March 1984 was £127,137 and this has subsequgr:ﬂy been repald. x

Tearmuvork (UKJ Limitec, of which Christopher Fawkes isa director, fave provided consultancy servies to t;:é’company during the year
. ‘amounting to£37,887, v o " -
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24 | DIRECTORS AND ADVISORS

| EXECUTIVE DIRECTOPS

Sir Clive Sincfair (Chairman)
David Chatten

Richiard Cutting

Wiliam Matthews
Michael Pye

Nigel Searle

David Southward:

Jarnes Westwood

| NON-EXECUTIVE DIRECTORS

Lady Sinclair
Ronald Cohen -
Kenneth Dick CBE
Christopher Fawkes

{ SECRETARY AND REGISTERED OFFICE

Williarm Matthews FCA
25 Willis Road
Cambridge CB12AQ

| BANKERS

e

Barclays Bank PLC
28 Chesterton Road
Cambridge CB4 3AZ

| SOLICITORS .

Wild Hewitson & Shaw
2 King's Paracle
Cambridge CR2T1AB

5 The Simkins Partnership
S 12 Wyndham Place

g  London W1H 1AS

3.

o
]

[aupoRs

Deloitte Haskins & Sells
Chartered Accountants
Mount Pleasant House
Cambridge CB3 OBL
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Notie is hereby given that the Annsai General Meeting of the members of Sinclair Resew it Limited will be
held at the Hotel Inter-Continental, London, on 20 September 1964 commencing at 11.30 am for the foliowing

purposes:

To receive the directars’ report and group
financial staternents for the year ended 31
March 1984.

(Resolution 1)

To approve the dividend of 1p per share
recommended by the directors.

(Resolution 2)

To re-elect directors:

ftis proposed that the re-election ofthe

undernoted directors be dealt with in one

resolution. e
(Resoluiion_3a)

* The following directors retire by rotation .-
and will be proposed for re-electionin
accordance with Articie 107.

Sir Clive Sinclair o

David Chatten

- Richard Cutting

Willam Matthews

( Résolution 3b)

e

To re-appoint Deloiite Haskins & Sells as

auditors and to authorise the directers to fix

their remuneralion. |
(Resolution 4)

To transact any other business of an Annual
General Meeting.

BY ORDER GF THE EOARD
Villian: Matthews
Secretary )

- 29 August 1984

o

a

R LIRS Wy

The register of director- sharaholdings and transactions and copies of directors’ service contratts will be
available for reference at the commencementct andduring the continuance of, the Annual General Meeling,

A member entitled to attend and vote is entitled to appoint one of more proxies t attend and vote instead of
iitn; a provy need not also be a member. Proxy forms are included with this n *ice,

- .
~ L
u"{"f "
1
wog



e . FORMQFEFRONY

e ithaed s .

Foruseet AnnpuaCERe A NI

i*Wa, (Block capitals please)

above-named comparty hereby appoint the «

hairman of the meeting

- amember/members of

as myiour proxy to vote for me/us on my/our behalf at the Annual General Meeting of the
Company tobe held at 11.30am on the 20th day of Septernber 1984, and atany

adjournment thereof.
Dated , 1o

Signature

Pleasa indicate with a ackin the spaces belc a:ow ynu wish your votes to be cast. .

R To receive the directors' report and
for___ o} groupfinandal statements for the

D year ended 31 March 1984.

gl To approve the dividend of 1p per

] share recommended by the

[ror
[:—56‘“@[] directors.

“Resolition 7o RIS re-elect directors: )
[ For ] ttis proposed that the re-election
Tacamstll ] of the undemoted directors be

dealt withinone resolution.

attorney duly authorised in that behalf.

holders should be stated.

L Resqlution.

‘Resalticiab: JRAEE following directo;'s/retire by -
E] rotation and will be proposed for "
ME@D re-election in accordance with
Article107.
Sir Clive Sinclair -
. David Chatten’
Richard Cutting
Wilifarm Matthews

o

| To re-appoint Deloitte Haskins &
EQ-E:]D Sells as auditors and to authorise

- [aeansTil ] the directors to fix their

remuneration.

v
Notes 1 Amember may appointa proxy of his own choice. I such an appointment is made, delete the words "the

chairman of the meeting” and insert the name of the perso” ~<wolnted prony in the space provided.
2 Iftheappointorisa corporation, this form must be under its common seal or under the hand of some officer o

3 Inthe case ofjoint holders, the signature of any one holder will be sufficient but the names of all the foint.

4 Ifthis formis returned without any indication as to how the person appointed proxy shall vote, he will exerdse
his discretton as to how he votes o whether he abstains from voting.

5 To be valid, this form must be com, leted and d

osited at the recz;zistered office of the Company not less than 48
hours before the time fived for holding the mee '

ng or adjourne

meeting.

§



