3!

un # !!
%& $&

()"

* A

cadogans



$# ! )l(-(|( n
L+ # 1
m (ll $II %
L+ S (S
!ll $ 1
L% $/(1+ (S

$0) )((("
2 3 3
' &&
LS $% 1M a&! (1

'&& *-
45% $HC(U(L ) H(HY

4% $UC(M(&& B!

%( 1™
6 )" ! I (#Y

("t $)(% $)
7( (+
(" &&()
(% Y((("$8 '&&



| 9% $+1" K SH (" &(& -(: $&
&EHN 1 GH 4™ &S ' )$H(+
EH#N (11 (1 -10+ (S ! #IT
$ '($"B& ! # )BT (3
&SHS S )(-((" ' #)"&$#'  $0)
$# ! )l(_(l( n
*&(M (SWr% -(: (0 ("&(
) #S-#HI")S% # > H#HI+H#I?

CO)BH L (S %

< s (r
PG ES T & <

#I (S

= (@)

"L (#% # <

" $& $&&() $+!I("'($! (!

S % L+

VI (Bl ") $1% (1$* % "+$:8&&(0) () ("' % +"<
L+ #'

-"H#O0S (P& ot $&&() ( R B A G SRS

I & $&'(" -(:@ 'S A,? " "$& .
Do g s&B < () $+ 1" "#O) "
$&&() 'S *) ' #HPIP& <

$ "™ 3% P& o0t s&&() (" [ " %% " $"(% %%
B " (NFF% (< %'$)$ re='$"- "(+% "( ")
P (&S ('(+ & )B("$& P)*# "<

T+ " & #P'M? 9 'S ) # "l %% '$+'
"$0% "< (" )$F(" )" # (B! %" "SI s

2" 1B &S "% &SP ("$!<

C 9! a@ ) |91 a@ ) |9! a@ ) |9!1aC)
. 1

$p&" " , ? 5p 1172 ? 1?

" B B B 5 B B,1

$# | B< B<1 B < B< DB < #

*1$- [drw1]

E -(+
()

$ $& E E E

" E E 1E E
$"F "™ 1$- < 1E <. E 5E < < 5E




T LT SR G $ <) (" 80 !
(ST % % () D$F 4" $F)(S! #'S$ Y (I
LS % (# )'<

"%

)BT (1 %, it "Y%< * 1 %t ("
#5- %"+ ( PN (:( +"&S$ 0 : ) +< %"+$:
C $N% $" 1% $&&  ))%(+ ") # &$ LA (" $&

C o+l '<GE-2( (P HE & " && - (MY )$%% )'($! T #
& %" H#HW $'%"?  1$ )% % ) S %) % ) )%(1+
$(I'<
7+ "&$S T (% (T "$l %$i<
3 P& 2 +" $"
B,|1<
B,| <5.
1 Bl <.
B, <
D N A R VU (I "#oC )"
b ))%(+<
[drw2]
$ )+ )% ! %% %) ()% 4 HIC ()% @%™
$& $* % " B 'S %$) % )P +$* A$ 9™ !
) (0 ))%(+)$# ! @i<)$) (%< *IA

P+ $I"4%'($!

HIS (- " - %("% )$! $%$- ' (+ (1" $&&() !
IS % #' &S $F ") ($I< ('$" - HS"') - %-"
I "8& 1 $&' (< TS "&& BHES' 248" ('S $&& S %S !
&1 & A% 4% 2 ") (%% (1 M 4 < IS &*' # "
Lr@&( '$" - (+)$T<

# ()3 (SI B8 %) 0( ('&$ %(+'(+ 1 )BT "< X " L
$HS( - 1" -S4+ HHS LIS (]
%% * "I(%)$HEF " () $&& $- NI NEE

A HT (S %% HS !+ && O 1" $% 4%(#!<

%W+ () " - 1% %% ! %(+'(I+ (I (MG ( <

#5- S H%% $&&O"( $-# < %) OC IS4 '($! (!

1751,/ ' )$"$&B,?1 <,< (%% % ' $IBH (i B L

$8&(O"(1$* 16' $'<



3

S (- e COPH $& H(% " AEIDE R EE (R(
-')"<'&& N$*F + '$* *0%()’ "$? " W%% (%' -%? *(("
B+ T #1"$&" 038 '/ ) P& T # M)

$ (' -%<
IS S ST (&S H (SIS %% - % $$H | ("< (% + - %%
¢ E)YETY O "HY & (B 'S 2R (O *) " !

33 ) %% < " (%% ' #O0$ $%%( M+ V(" 0+ &$H ' -% $!
y$# LM< (S HSI(S T (- $&&M(1+ !
) S A" -( (S!S %(#!

&(+* " &$ " &$%%S:"<  &(+* " &SP 1 "$1 &S )$H ("$I<
$! ($6( @ A #S" "M (" -% M#H! '$+' ('
")$" & $&&" (1 #H(™M($I<

1 ™D "' -%% #"($" $"B&) B &'
(' -% $') %)*%' < gl B,

'-% % |,.? #(%" < ‘g B5
$ %" <. 'gn- B

™D "' -%% #($" $" &) B &'

(' -% $) %)*%"' K B.

'-% 1?1 #(%" < '$i” B,
$ %" < 'gu B5
" $1% "H#%% F)(B(T&&H "? ) S #MG™ ) (T ("

oK) (%% <

$!($6( (" %' H(" " &&" - %Y(I+
)% '$:$/< * ) )" %$) (S ! )$"
-'$8/ <

$:B/< - %HH "I &&IS$:
"$& /(+# & &&S:

| 9% $/(+ (S

I$ %S+ #3I($ ("B % (" " H &$#N 10'$ @H A<
1%("% - (‘@I(1 "< # & #I" o# S %) ("
(I "' 4*M28&S 6#% &S &I"&S * "<
#$- $&&O" (I $-# < 1" )(+ &S $&&(O" 1 "1 %! %S$ "

$* I(SHI % &SHN) * (1&S#(S "
$&&() 'S & (+ )$$% $/(+ (S
HO@HH -1+ $& 1™ % -I'(% '($I<

(B&O* %' '$ $' (1< | $* I
"C)%$" S (1SS



$0)" ) (-C("

S+ V() #
$O)" 1 i - 1 % S (H%H! #S
YO %(" %Si<

I+ $" -'($!

L+ #1440 ) 18 % "
* ' %% $& /1 M && !
& ") ! 6 (1™ iBi< $H# ("

W% ' (

("$)$" &&)'(- &% "$ "&$ ($H™ $(% "

%"+$: ) #

(" (S %% & (1% $0) ("1$:)$H %

<'&& ! K (%" (™M) $
G2 "(OO( '$

e "Mt G 2% (¢ (+ %
@' )$'(" (! $)S +HA " 4

&$ (")%(10%: " ()(! '$<

() $&°

) S

$# 1" )(

(W< $#

L($H#!I"%% &(!'%

$# " )C("?
P

("
(%% ) ? &S 6#%

&
(% (+<

SIS S (

(&S H (B! &S

*(

1S



2 3 3

S+ )SHET " S 'S DT &&? (M )%(IM L
( "P)('<

'&&

0 )BS%( " $* S/ (1 -('$ 16 (1™ &(% "<
)BI(* ') S USH $0) B /2 # (1% & $# $ % $8&() <

K G Y (SR N R PR TR KUAR I 0% &S HS- (I'S
CHS H#(M H# L+ $/8&S () "4 %(&( <

(S M $R& "M S %) # g e (VU (# & S
G C$& %+ (1+&$ 1+ (1# )10 % "(+! (0 (1+<
ST $:$/&S S #H (&S COH( $& )$F"<

)SI(* 'S $&E& &% 6(% $/(+ 1 T " Sl ()

&*%% '# " &&#H# "<

L"g"( $% ! M&&" (I(+
$+1"$'( "SH'% ) (S 55< | Apxmo -
"""" ' %" '$ -% ) ('@ )BI&(# < 19%%
gt L HS M+t o< (" SIS A #D T (#
R G R 7 SR C I $#'< (0 (+%(+" "$#
o#SA#Y ?2#(0% (0" $&M '+ I #HI+#I<
Y@ %! " b * 1 #%# "% I+ (1 )$I&(#'($! $& $*
) (($l<
*O)SHH(CHE! S (1 )$IMT C B M&& ## " g+
GC@ % ! "& A)$" ™hH % X I+ 11y ! (!
BB %< ((F?M&& - 1 ( @6 "(rT™:$/": %% "
- (S )$ <
S (T €S Sl (T E A +1I'&$#H $ % ) # $&
I+ (1+<
'&& *-
S0+ (S &S "&& "#™ " H e M% (0

(S % $'@ $-A<

G$-2 #5 (% - $&"&&"'("&)( S (" %) (G I
"< k-t ) (S ()S F $-# 2)$ F $-#



2 )% 2 ) # L) #
% B $&&() #$- ! " (1&))SH %'
(S s
CeET T (B <! ) oo
"I < $ Sl HH $& M && S /(1
"$OS %I 0+ (1 - " 5

E (& %%

1$- %% "$ (") %)% " $
1y ("

%%  1JI* %K | E (& %%
?25E( 2 E(! 2! 1E( !
%" M " ) (- &S J ) +

&I S $HIC("&S ) $+ (S &S

NS &SI &M (T )$#

&) S+ MG (&&()*% !

#(+' "<

JOEYE
)(- & J -

(&&()*%'(" (" ) $+
~%$ - %* % "/(%%": (%

10$ +$

E:" )5 &$J
)$H# 1 ("

+ (& (14
s es

)$%% +* K |
$9%( "K

4% S$™IC("( )*(arY

$#$'

SHI" % (S ) (!
g8 1 $8/

$"6< (" $%O ("M (1
*)$H |
" (%(< %% 9%()!"&$ (' -(: "

$%(0) (" &%) (' "&& $('#I"<

4% $HC("( ' &&  $(rH M

$" " && #%S$ $+ 1" S0 $&
$O' S I+ "&SH (< -

$* $& '$ % $& 5<

1+ (!

(" %'$ +1 (&& ) :( #$

200" :$%<

"6$8 " && (I (&& I'+ | $&

! $# |

()$F)!I0% ()9

%() (B! &$# 1$: ()%* " 4*"($!"

1< g o .n
() <
E? 1E?1E? E | 5E&S$
%H+' '$)(- E
(1 %& )
<

"SIt 13+ K? E(&
+ K< $- %%")$ " E(
11 5E( <

(" +$$K 1 J
$% %( #K:( "%(H+'% $-
I +$$K<  $ $™(
COSH L (S (+ S

"($1?  (+ )$ @5EA :"
$/(+ &S " )$H# 1K<

$ S+ %S (" #
&% 6(% $* :$/(1+ $" |

""" &&? + %™ $& 1) $ (+(!
L ("% S I$0 $ <
$I 1) $(+(1? "6 !
$IBH% T ("&SH< ™)™ $&

*$ 110 $(+( (!
oI E S+

" H% < (" ()SHES (!

" &$%%S: <



COYI0 %" &&

@$ %)) % A

#O(" (- " &&

Yl $& SHI)I0% M&& () "t & $# E( 1'$,E (

<G$:-2("$% 1§ ' $&'" V< )+
)$# " &(+* " &SH ' <E $& ) I+ " 1 1E $&
$&™(SI % I+ " B#I< (" "(%% ! # %) (I "$"(©( !
"% i $1% B! &#% )I0% ()$< ! LRS! H? ()
(R (+ H# $& &H% "&& 2 - )(- #$

% 1) )SH('(SIS&HY | &H% #%S$ "<

)$H# | 1(%% )$I(* 'S HSI(S ' "6 1 10 $(+(1 $& %() " &$ &**
$CE"S ™ T %) ((1™&& H#%$ &%) %) $&'$"

"+ # %S # <

%( !Ill

)$# T O)SHC " #S$') $& (")%(" <ox oS ( (" # ("
HBICS (1 (3 "<
7$ M $& " - 1R(+)%(!'& Y &$#'< " IS
#1)%(M 1 $& 0$<H )%(!" @" %A +1 %% I$ (N%* 'S
SSO)BMT 44 ES & )< %™ $& )%( re Y&s#  $' (!

$*H &$H#N 10'$"@ $-A<

%(I" "I+ %M &S % & ) &SH ( I ()
T T(CE)($ T # S+ (1<

A M2 TSIl %% (1) (+ "'(&)(S! %-%" (' $*
10 % (%C(" * %% %" C&)($! i $F ) (- L-%* &$ #$! <

6 )" ! 1"(#Y

o (1 $& SN % 6 )(" (! SR ORI C
LO6% "1 (I ! D R&%M) (11 $&&()
o &$ ' ("H" U<



(" ! $)(% s I
7( (+

7 1)3&& )SI(H S " w( &
WBU(* S+ &SH () & )"
$&& (15 *) " &SHSH (S " 9p(

¢ (" &&(

g (") $! $&&""(I+ $0)
XYmoo (& ! % )$%! TS "

7! %S % ) (& ("
$H#H(' <

*HBIO M S T B S
%$) % | (' 1'($1%? # +1) | %P+ #<
%%S$: 'S "HS )" %% $I' %"7( $
(" '$%$&BL<5, $+ ' " $I

(% (" %8 '&&

T&&HH "SI (- (' $& -$%H!
)$ED K H L (1 )%* <

$ %% "&& ! -("($" (1" $&&() <
-( %"+$: M*/ (I+<
<

N 7$ :$ (('N !

—
+ (0 ( $&" (#S$!
(%) ("

'&&  H(I(## $& B '$

& ) HPI< *(+ ' $8&()
"<

YECC O%* (+ 8 81



|&& * _ u*%m



- )

n $!ll Ll
$' % *# ) g
()$
)10 % ()%
I+(!
#IC"
$' % 5 5

mmmmm

"*Qp"™ P& "™ && &8B! (!B (+ )$
< ¥+ (" +$$

()
)!I0% ()%

+(!

#C G

< &M $( T )B#! 483 8
+ * 0p "+
()%
)10% ()'$
I+(!

#I(" (-

< - -%$ -%* % "/(%%": (% $/(+& $°' )B#!
+ * 0 "+
()$
)10% ()% ;
1+(! 1
#IC" (-

< "*&&O(!"$ $™(("&S$ ) $+ (B &S $% %(/ #
+ * % "+
()%
)10 % ()%
1+(! :
! s
#O(" (- I (R



< 10$ +$% $/(+ %'@S"(":( # )$%%
+
()$
) (1% ()'$
I+(!
#(I(" (-
5

1< A%(H#I'1 &)%((" 4*' &$ #
+

()

)10% ()'$ ,

1+(! 1

#(" (-

< )SHLHEQCCOS")(C'S ™S
+

()$

)10% ()'$

I+(!

HI("

< &HH (O H%S)(- ) (-

LS/ # P % %(&
+
()$
)10 % ()%
I+(!

UGG

5< )$# ! ("&%6(% $*:$/(1+ $*" !
+

()$

)10 % ()%

1+(!

#((" (-

<AL HTELS %t
+

()%

)10 % ()$

I+(!

#I("

P

*'%

0$

*'%

& ("

*'%

% 1)

*'%

(%(

$%( "

*'%

*'%



< )L -"0%% (' : (!

+
()%
)10 % ()%
I+(!

HI("

<" H %&:$/(I+&S " )SH (1

+
()%
)10% ()8

I+(!

HI("

$ %"

)$ @EA

" &&

*'%

(] l(#

*'%



Page:

[drw1]David, what was our turnover in 20077
Page:

[drw2]Still? What about phones? Anything else?



