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The Selective Growth model delivered a total return of 3.78% in H2, compared with a 5.07% return 
experienced by the UK market. During the year, the portfolio declined by 17.21% whilst the UK 
market grew by a modest 0.23%, driven by financials, resource stocks and oils, sectors in which the 
model is underweight. 

Over 2022, markets had to come to terms with a new normal defined by a transition into a higher 
inflation and higher interest rate environment. In this respect, the US led the way once again having 
already set the tone over the pandemic when growth opportunities dominated the top quartile of the 
performance rankings for which America is well renowned. The sell-off, which gained momentum in 
the US as the year progressed, was a complete reversal of these earlier pandemic trends although 
European markets, and the UK in particular, became more resilient given their more modest 
valuations. Indeed, the UK market, relative to world markets, is trading at one of its most significant 
discounts in history. The Brexit referendum set the tone for the investor exodus, and it would 
increasingly appear that the short-lived Lizz Truss administration represented the nadir when the 
ill-fated budget was announced, and the pound appeared destined for parity against the US Dollar. 
The new Prime Minster, along with his Chancellor, has stabilised the situation and confidence has 
improved, judging by the exchange rate and yield in the Gilt market. Indeed, the Bank of England 
has even indicated interest rates may be close to peaking. The broader UK market is unlike others 
as it is skewed towards financials, resources, and oils, all of which are considered old industries and 
are priced accordingly. They also fit well into the Ukraine war driven energy squeeze and Chinese 
reopening commodity inflationary trade. Improved sentiment towards these stocks will reach 
outwards and elevate the broader market from its oversold position and will push the UK weighting 
higher in global indices, which in turn will pull more money back into the UK. The economic and 
political backdrop may have scope for considerable improvement, but this is not a prerequisite for 
an oversold market to rally and the stocks represented in this model offer compelling value after 
their declines in 2022. This will always be the most volatile model in the PAD portfolio range and 
investors should try to use these swings to their advantage rather than seeing this as a risk.  

Rotork was the strongest contributor in H2 with a total return of 28.63%, partially offsetting a 
weaker first half and ending the year 12.26% lower. The company did face headwinds with supply 
chains in the opening months of the year; however, its efforts to address these issues have been 
reflected in solid revenue growth more recently. Rotork has also been able to increase prices to 
offset inflationary pressures and is a natural beneficiary of higher oil prices, as the company’s Oil 
and Gas segment accounts for 46% of sales. The company’s year-end performance largely reflects 
the elevated PE ratio which steadily climbed over the years as growth in the share price exceeded 
its earnings, leaving it vulnerable in times of indiscriminate market sell offs. The same trends can be 
identified in the portfolio’s holdings in Diploma and Genus, whose shares had an excellent H2 with 
returns of 24.60% and 19.81% respectively. These companies have been solid compounders over 
the years, but quality comes at a cost which meant such shares can be among the hardest hit when 
investors rush for the exit, with full year declines of 16.37% for Diploma and 38.95% for Genus. 

Synthomer was the portfolio’s largest detractor, declining by 35.91% in H2 and 61.41% over the 
year. The company had an excellent trading period through the pandemic owing to a surge in 
demand for their rubber gloves, but they were unable to carry the momentum forward and ended 
up breaching bank debt covenants after a sizable acquisition. It subsequently announced the 
suspension of its dividend payments for at least a year, as it is prioritising a reduction in leverage to 
within its target range. Whilst this may eventually represent a compelling recovery story, there is still 
some way to go. In an environment where even the most financially robust companies must 
contend with rising input costs and supply chain challenges, it’s best to hold a company that is 
operating from a position of strength. For this reason, we are waiting for an attractive exit point to 
rotate into Chemring Group. With a market cap of around £850m, a dividend yield of 1.9%, this UK 
based defence technology company boasts a strong balance sheet and is well positioned to benefit 
from an expected increase in global defence spending, making it an ideal diversifier for the portfolio. 
It also owns Roke, a leading cyber security services company that works alongside intelligence 
services. Given its profile, Chemring is potentially bid proof.

Portfolio Performance 
(Total Return ex. Charges)

 Selective Growth UK Equities

6 Months 3.78% 5.07%
1 year -17.21% 0.23%
3 years* -1.86% 2.29%
5 years* 3.00% 2.89%
Inception 160.10% 87.98%
*Annualised 10.03% 6.51%

Avg. Yield 3.04%

Geographic spread (Revenues)

Total Return since inception
31st December 2012 - 31st December 2022   

Stock Performance (Total Return)
30th June - 31st December 2022      

Top three
Rotork ............................................................28.63%
Diploma..........................................................24.60%
Genus.............................................................19.81%

Bottom three
Melrose ...........................................................-9.49%
Victrex ...........................................................-10.23%
Synthomer ....................................................-35.91%
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Performance data is illustrated on the basis of a standardised weighting of assets within the portfolio model. Performance of your portfolio may vary based on the size of the portfolio net of fees, the timing of investments 
and variance in asset weightings.
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Half year results to 31st July 2022 • Revenue increased by 16.7% to £157.9m and EPS increased by 48.5% to 18.98p. • Achieved good sales 
momentum across both business units: Barr Soft Drinks +12.3%, Funkin +21.4%. • Trading benefitting from year-on-year Covid-19 recovery, 
particularly in the on-trade and out of home sectors, as well as good summer weather. • Maintained value share of total UK soft drinks market, which 
increased by 8.1%, whilst volumes fell 3.0%. Market performance was driven by broad-based consumer price inflation leading to significant value 
growth. • Core brand growth highlights portfolio strength, and the company’s ability to flex price and promotions. • Maintains a strong balance sheet 
with £61.3m of cash and cash equivalents. ‘We currently remain confident that our strategy and actions will allow us to deliver a full-year profit 
performance ahead of the prior year.’ – Roger White, CEO

Founded 1875 - Market Cap (Millions)    £597.10 - Dividend payments in - Jun and Oct

Full year results to 30th September 2022 • Net Rental Income increased by 22% to £86.3m and adjusted earnings grew 12% to £93.5m. 
EPRA Net Tangible Assets increased by 7% to 317p per share. Achieved record occupancy of 98% in the PRS portfolio. • Rental growth increased 
by 4.7% on a like-for-like basis across the total portfolio, with 4.8% rental growth in the PRS portfolio (+5.6% for new lets, and +4.1% for 
renewals) • Strong balance sheet, with a loan-to-value of 33%, 97% hedged, and no significant refinancing until 2027. • PRS fundamentals are 
strong, with occupational demand strengthening and supply reducing. PRS Portfolio now £2.3bn and 73% of the operational portfolio. ‘Whilst we 
are mindful of the wider macro-economic environment, we are well positioned for the challenges ahead and our market benefits from positive 
long-term structural trends.’ – Helen Gordon, CEO

Founded 1912 - Market Cap (Millions)     £1,868.50 - Dividend payments in - Feb and Jul

Half year results to 24th September 2022 • Revenue increased by 12.4% to £1,116.3m, whilst EPS declined by 4.7% to 98.6p. • Fresh Pork 
(25% of revenue) sales grew 5.9%, primarily due to inflation recovery with a slight fall in volumes. Also invested more into the farming infrastructure, 
with self-sufficiency now more than 40%. • Convenience (39%) sales grew 13.1%, driven by inflation recovery and strong performance from ‘slow 
cook’ and ‘sous vide’ ranges owing to greater consumer demand for high-quality meals in the home. • Gourmet Products (16%) sales grew 19.5%, 
with a strong contribution from the new Gourmet Kitchen facility that was commissioned in April 2021 and additional capacity due to third contact 
cooking line. • Poultry (19%) sales grew 19%, driven by successful product launches from new Hull Breaded Poultry facility. ‘We continue to invest 
to meet the needs of our customers, building our capacity and capability whilst driving efficiency across new and existing facilities.’ – Adam 
Couch, CEO 

Founded 1974 - Market Cap (Millions)    £1,647.60 - Dividend payments in - Jan and Sep

Full year results to 30th September 2022 • Revenue increased by 29% to £1,012.8m and adjusted EPS increased by 26% to 107.5p. • Controls revenue 
up 24%, driven by excellent recently acquired Windy City Wire performance. International Controls is accelerating growth in attractive end segments and 
broadened its exposure to US and Europe. • Seals revenue increased 14%, with the segment accelerating market share gains in the North American 
aftermarket and achieved broad-based growth in International Seals. • Life Sciences revenue declined by 4% but returned to growth towards the end of the 
year. Excluding prior-year Covid-related sales, organic growth for the year was 2%, moderated by hospital staffing shortages.• Strong balance sheet to support 
growth, with net debt to EBITDA of 1.4x and 50% of gross debt at fixed rates. ‘Our organic growth strategy is working as we continue to execute on fantastic 
opportunities to diversify and scale.’ – Johnny Thomson, CEO 

Founded 1931 - Market Cap (Millions)     £3,461.10 - Dividend payments in - Feb and Jun

Half year results to 30th June 2022 • Gross premiums written (GWP) increased by 9.2% to $2,649.8m, despite FX headwinds from strong 
dollar. • Premium growth and portfolio adjustments lead to strong underwriting results of $123.2m, up 23.4% on prior period and the company’s 
best result since 2018. • Hiscox Retail GWP up 1.5% to $1,235.2m, driven by strong Europe growth good performance in the UK. • Hiscox London 
Market GWP down 3.0% to $591.9m due to deliberate reductions in under-priced natural catastrophe exposure. • Hiscox Re & Hiscox ILS 
experienced excellent growth due to ILS inflows and an improving market environment, with gross written premiums increasing by 37.1% to 
$822.7m.  • Strong third quarter with group gross written premiums up 6.3% to $3,680.2m. ‘Our big-ticket businesses have experienced positive 
market conditions and our well-balanced portfolio is generating attractive returns.’ – Aki Hussain, CEO

Founded 1901 - Market Cap (Millions)      £3,775.60 - Dividend payments in - Jun and Sep

Half year results to 30th June 2022 • Revenue increased by 5.6% to £3,828m. • Commitment to improve the funding of the GKN UK defined 
benefit pension schemes has been delivered ahead of schedule, with the £1bn funding deficit being reduced to approximately £150m. • The Nortek 
Air Management and Brush sales both completed, and Melrose exchanged contracts for the sale of Nortek Control for $285m, all of which 
consistent with double shareholders’ money with each acquisition. • Aerospace well positioned on many significant platforms with Defence demand 
remaining strong. Automotive is well placed to benefit from the transition to electric vehicles and has been awarded six major eDrive programmes 
for global and Chinese vehicle manufacturers. • Powder Metallurgy making clear market share gains, with a 43% increase in revenue. ‘We are 
continuing to see recovery in all our businesses with trading ahead of expectations.’ - Justin Dowley, CEO

Founded 1996 - Market Cap (Millions)      £5,453.20 - Dividend payments in - May and Oct

Half year results to 30th June 2022 • Revenue increased by 14% to $801m and EPS increased by 30% to 4.3c. • Apparel & Footwear sales 
grew by 21%, with all key regions performing strongly despite some ongoing Covid-19 impacts. • Performance Materials sales grew by 16%, with 
double digit growth in Personal Protection and Composites and an encouraging improvement in the US Yarns business. • Acquired Texon 
International, which supplies high quality structural components for the footwear market, such as heel counters, toe puffs and insoles, for $237m. 
Disposed of Brazil and Argentina business. • Moved to de-risk pension scheme with £350m purchase of bulk annuity policy from Aviva. ‘We have 
made good progress in accelerating profitable sales growth and transforming the portfolio to improve margins.’ – Rajiv Sharma, CEO

Founded in 1755 - Market Cap (Millions)     £1,057.80 - Dividend payments in - May and Nov

Full year results to 30th June 2022 • Revenue increased by 3% and EPS declined by 18% to 82.7p. Profit before tax declined by 16% to £71.5.• Challenging 
market conditions for PIC China, but strong PIC performance elsewhere. Overall, PIC volumes were stable, with sales down 5% but royalty revenue grew 1% 
and adjusted operating profit fell 13%. Exc. China, PIC volumes grew 8%, sales grew 4%, royalty sales grew 8% and adjusted operating profit grew 11%. • 
Good performance in ABS with adjusted operating profit up 9% and volumes up 3%, despite a challenging market for producers. High growth in Asia, 
particularly China with continued growth in Latin America. • Acquired Olymel LP’s internal elite porcine genetics programme, AlphaGene, for CAD$25m. • 
R&D expenditure increased by 6% as planned. Maintains strong technology portfolio which creates a moat and allows it exploit future farming trends.‘The 
Board remains confident in the Group’s strategy and the many opportunities for Genus. Medium-term growth expectations remain unchanged.’ -Stephen Wilson, CEO 

Founded 1973 - Market Cap (Millions)     £1,962.70 - Dividend payments in - Mar  and Dec
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Half year results to 30th September 2022 • Net revenue from continuing operations increased by 6.0% to £59.5m. EPS increased by 
5.1% to 26.6p. • Shopping service fee net revenue increased by 9.2% to £8.9m, reflecting an increase in the number of PayPoint One sites 
and the impact of the annual RPI increase. • E-commerce net revenue increased by 45.7% to £3.0m, with transactions through Connect+ 
up 60.6% to 23m. • Payments & Banking net revenue increased by 6.1% to £25.7m, driven by the energy sector and continued growth in 
digital transactions. • Click and Collect market, which is 11% of all volumes, is expected to double by 2025. ‘In a challenging and 
unpredictable economic environment, the transformation of our business continues, reflecting a rebalancing towards growth opportunities and 
delivering improving returns to shareholders.’ – Nick Wiles, CEO

Founded 1974 - Market Cap (Millions)     £351.80 - Dividend payments in - Mar, Jul, Sep and Dec

Half year results to 30th June 2022 • Order intake increased by 14% to £340.1m, reflecting an encouraging performance from 
Chemical, Process & Industrial and Oil & Gas divisions, as well as price increases which were successfully implemented. • Revenues were 
down 2.9% to £280.0m as expected, owing to supply chain challenges in the first quarter. Supply Chain improvement initiatives are taking 
effect and deliveries picked up through the period. • Revenue growth of 18.6% in the four months to 30th October 2022 as the company 
benefitted from higher selling prices and the successful supply chain improvement measures. Activity was driven by customers’ operational 
rather than capital expenditure as they continue to spend on automation, electrification, and digitalisation projects. Retains a strong 
balance sheet with net cash of £79.4m as of 30th October 2022. ‘Our progress to date confirms we are well positioned to deliver profitable 
growth.’ – Kiet Huynh, CEO

Founded 1957 - Market Cap (Millions)      £2,638.20 - Dividend payments in - May and Sep

Half year results to 30th June 2022 • Revenue increased by 6.1% to £570.2m and EPS increased by 13.2% to 49.8p. • Malvern 
Panalytical sales increased by 17% to £209.1m, reflecting robust demand in the pharmaceutical sector which in turn has seen strong growth 
in North America due to investment in biologics and onshoring. • HBK sales increased by 14% to £215m, with strong demand from the 
automotive sector reflecting a market recovery and is expected to benefit from the increasing pace of new EV model launches. • Industrial 
Solutions declined by 15% to £146.1m, reflecting a 26% decrease from divestments of B&K Vibro, ESG Solutions, Millbrook and NDC 
Technologies. • Maintains a strong balance sheet with net debt to EBITDA of 0.6x. ‘We will build on the platform we have created to deliver 
strong, sustainable organic growth through the cycle, alongside continued margin expansion.’ – Andrew Heath, CEO  

Founded 1915 - Market Cap (Millions)      £3,138.50 - Dividend payments in - Jun and Nov

Half year results to 30th June 2022 • Revenue increased by 17% to £750.1m and adjusted EPS increased by 11% to 175.1p. • Order 
books are at record levels, with global supply chain disruption being managed. • Steam Specialties sales up 11% with demand growth well 
above organic sales growth.• Electric Thermal Solutions sales up 18% with demand growth well above organic sales growth. • 
Watson-Marlow sales increased by 27%, with strong Process Industries offsetting lower BioPharma demand. • Announced acquisitions of 
Vulcanic Group (for €261.7m), and Durex Industries (for $342.2m), a privately owned US based specialist in custom electric thermal 
solutions, adding to group revenues for the full year. • A strong balance sheet, with post-acquisition net debt to EBITDA of 1.5x.‘Our strong 
profitability and robust balance sheet support our continued investment in growth, including our sustainability, digital and manufacturing 
initiatives.’ – Nicholas Anderson, CEO

Founded 1888 - Market Cap (Millions)      £7,830.30 - Dividend payments in - May and Nov

Founded 1993 - Market Cap (Millions)      £1,389.50 - Dividend payments in - Feb and Jun
Full year results to 30th September 2022 • Sales volume increased by 8% to 4,727 tonnes and revenue increased by 11% to 
£341.0m. • Experienced double-digit sales growth in Electronics, Energy & Industrial and Value-Added Resellers. Aerospace is improving, 
whilst Semiconductor challenges continue to impact Automotive. • Made strong progress in ‘mega-programme’ growth pipeline. In Medical, 
the PEEK Knee clinical trial has made good progress, and the company has developed a new relationship with top 5 Knee company 
Aesculap. In Industrial, the company made its first prototype parts in the Aerospace Structures programme, which has the potential for a 
10-fold PEEK content increase. • Commissioning underway for a new PEEK facility in China. ‘Victrex is closely aligned to future megatrends 
and ESG is at the heart of our business model.’ – Jakob Sigurdsson, CEO 

Half year results to 30th June 2022 • Revenue increased by 8.6% to £1,334.4m, whilst EBITDA declined by 46.2% to £173.1m. • 
Results were impacted following an exceptional prior year of peak demand for Nitrile Butadiene Rubber (NBR) related to the Covid-19 
pandemic. • After breaching bank debt covenants, the company announced suspension of dividend payments until the end of 2023 
(including a payment that was planned for November).  • Bank debt covenants have been temporarily increased to 4x leverage, and the 
company is now prioritising a reduction in leverage to within a target range of 1-2x, which will require several non-core asset disposals. • 
Signed a 5-year, £450m facility with UK Export Finance on terms that are similar to the company’s RCF.  • Synthomer will be replaced by 
Chemring, a UK based defence technology company.

Founded 1863 - Market Cap (Millions)      £673.90 - Dividend payments in - Jul and Nov
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Full year results to 30th June 2022 • Revenue increased by 19% to £671.1m and EPS increased by 41% to 185.5p. • Manufacturing technologies 
revenue increased by 20% to £634.6m, with record demand for encoders driven by a sustained capital investment in semiconductors and electronics. 
• Analytical instruments and medical devices revenue increased by 4% to £36.5m, with strong growth in the second half to give record spectroscopy 
revenues, as backlog of duty-exemption certificates in China eased. • A strong balance sheet, with net cash and bank deposits of £253.2m, compared 
with £215m a year earlier.  • Committed around £65m to increase footprint at production facilities at Miskin, Wales, and investing in production 
equipment to increase capacity and productivity, with a focus on automation. ‘While there continues to be some global uncertainties due to the 
geopolitical environment and rising costs for consumers and manufacturers, the last two years have demonstrated the great resilience of 
our business and people.’ – Sir David McMurtry, Executive Chairman 

Founded 1973 - Market Cap (Millions)      £2,669.90 - Dividend payments in - April and Nov
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It should be noted that investment involves risk. The price (or value) of investments can go down as well as up (and the investor may not necessarily receive back the original amount invested).  When investments are made in overseas securities, movements in exchange 
rates may have an effect that is unfavourable as well as favourable. Past performance is not necessarily a guide to future performance.  Rates of tax are those prevailing at the current time.  These are subject to change without prior notice.  Any tax reliefs referred to are 
those currently available and their value depends on the individual circumstances of the investor. Clients should always seek appropriate tax advice from their financial adviser before committing funds for management.  The opinions expressed are based on information that 
we believe to be accurate and reliable.  However, these opinions may change without notice. FIM Capital Limited does not guarantee the timelines, accuracy or suitability of such information in any way and anyone who acts on this information does so entirely at their own 
risk.

Price Return - Dividends and Growth

Edited by Michael Craine

 H1 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 Annualised Yield

AG Barr  2.90% (0.19%) (10.52%) (26.49%) 18.38% 32.90% (5.91%) (9.66%) 4.24% 14.27% 0.74% 0.93%
 2.50p 12.00p 0.00p 4.00p 16.64p 15.55p 14.40p 12.37p 11.30p 10.23p 9.50p 
  200.00% 0.00% (75.96%) 7.01% 7.99% 16.41% 9.47% 10.51% 7.68% 9.78% 3.33%
Special Dividends  10.00p 
  
Coats Group  (4.34%) 2.82% (9.79%) (8.47%) (8.58%) 63.58% 120.20% 17.86% (30.00%) (1.64%) 8.06% 2.76%
  1.83p 1.37p Omitted 1.32p 1.13p 0.98p 0.00p 0.00p 0.00p 0.00p 
  32.85% 4.17%  17.14% 14.43% 0.00% 0.00% 0.00% 0.00% 0.00% 16.71%
Cranswick  (16.86%) 5.17% 3.83% 28.80% (21.13%) 42.42% 22.16% 38.48% 16.78% 39.69% 13.75% 2.46%
 20.60p 75.60p 70.00p 60.40p 55.90p 53.70p 44.10p 37.50p 34.00p 32.00p 30.00p 
  8.00% 15.89% 8.05% 4.10% 21.77% 17.60% 10.29% 6.25% 6.67% 5.26% 10.25% 

Diploma  (17.72%) 53.92% 8.30% 67.27% (2.97%) 20.02% 36.53% 7.33% 5.04% 21.73% 17.48% 1.92%
  53.80p 42.60p 30.00p 29.00p 25.50p 23.00p 20.00p 18.20p 17.00p 15.70p 
  26.29% 42.00% 3.45% 13.73% 10.87% 15.00% 9.89% 7.06% 8.28% 9.03% 14.09% 
  
Genus  (39.57%) 17.68% 32.12% 48.00% (15.21%) 40.92% 15.57% 24.22% (3.55%) (7.16%) 7.88% 1.06%
  32.00p 32.00p 29.10p 27.70p 26.00p 23.60p 21.40p 19.50p 17.70p 16.10p 
  0.00% 9.97% 5.05% 6.54% 10.17% 10.28% 9.74% 10.17% 9.94% 10.27% 8.16% 

Grainger  (20.00%) 11.07% (9.45%) 49.29% (19.97%) 21.74% 2.15% 23.83% (7.75%) 71.84% 8.90% 2.32%
  5.97p 5.15p 5.47p 5.19p 5.10p 4.40p 4.07p 2.49p 2.26p 1.85p 
   (5.85%) 5.39% 1.76% 15.91% 8.11% 63.45% 10.18% 22.16% 6.32% 13.12% 

Hiscox  26.57% (13.40%) (30.20%) (12.15%) 10.72% 43.95% (3.51%) 28.73% (7.73%) 36.12% 5.27% 2.62%
 9.82p 26.96p Cancelled 11.32p 32.27p 29.00p 27.50p 24.00p 22.50p 21.00p 18.00p 
  138.16%  (64.92%) 11.28% 5.45% 14.58% 6.67% 7.14% 16.67% 5.88% 5.26% 
Special Dividends        16.00p 45.00p 36.00p 38.00p   

Melrose  (15.88%) (19.17%) (25.84%) 46.54% (21.21%) 8.89% 253.83% 11.26% (9.93%) 40.88% 12.22% 1.33%
 0.83p 1.75p 0.83p 1.88p 5.11p 4.67p 2.40p 1.13p 1.70p 1.62p 1.59p 
  110.08% (55.69%) (63.22%) 9.51% 94.13% 112.56% (33.31%) 4.50% 1.95% 2.78% 1.23% 
Special Dividends   16.66p     45.24p 3.52p 8.86p   
 
PayPoint  (23.31%) 1.68% (35.38%) 25.09% (11.39%) (9.24%) 9.17% 2.39% (10.98%) 22.62% (4.69%) 7.14%
 18.40p 35.00p 32.20p 57.60p 39.20p 45.90p 45.00p 42.40p 38.50p 35.30p 30.40p 
  8.70% (44.10%) 46.94% (14.60%) 2.00% 6.13% 10.13% 9.07% 16.12% 14.72% 2.82% 
Special Dividends     18.40p 36.70p 75.60p 33.20p   15.00p  

Renishaw  (23.26%) (17.01%) 52.87% (11.13%) (18.85%) 106.69% 34.47% (4.08%) 0.77% (6.04%) 5.89% 2.00%
  72.60p 66.00p Cancelled 60.00p 60.00p 52.00p 48.00p 46.50p 41.20p 40.00p 
  10.00% 10.00% 0.00% 0.00% 15.38% 8.33% 3.23% 12.86% 3.00% 3.90% 7.30% 

Rotork  (14.17%) 12.33% (5.07%) 35.30% (7.23%) 10.66% 32.02% (21.45%) (18.95%) 12.77% 1.88% 2.05%
 2.40p 6.40p 10.20p 6.20p 5.90p 5.40p 5.10p 5.05p 5.01p 4.81p 4.30p 
  (37.25%) 64.52% 5.08% 9.26% 5.88% 0.99% 0.80% 4.27% 11.74% 15.44% 5.56% 
Special Dividends           1.15p

Spectris  (17.93%) 29.81% (3.03%) 27.51% (8.36%) 7.52% 28.36% (14.27%) (17.92%) 24.99% 3.89% 2.39%
  72.90p 69.50p 65.10p 62.40p 58.00p 53.00p 50.20p 47.80p 44.00p 40.25p 
  4.89% 6.76% 4.33% 7.59% 9.43% 5.58% 5.02% 8.64% 9.32% 3.47% 6.48% 

Spirax-Sarco  (33.86%) 42.10% 27.05% 42.47% 11.03% 34.32% 27.44% 10.07% (3.81%) 26.95% 15.83% 1.31%
 42.50p 136.00p 118.00p 110.00p 100.00p 87.50p 76.00p 69.00p 64.50p 59.00p 55.04p 
  15.25% 7.27% 10.00% 14.29% 15.13% 10.14% 6.98% 9.32% 7.19% 8.18% 10.33%
Special Dividends         120.00p  100.00p

Synthomer  (63.91%) (11.12%) 27.08% 6.05% (27.27%) 28.44% 20.28% 34.22% (6.88%) 34.94% (1.98%) 14.23%
  30.00p 11.60p 4.00p 12.22p 11.38p 10.55p 8.03p 7.28p 11.91p 5.60p 
  158.62% 190.00% (67.27%) 7.38% 7.87% 31.38% 10.30% (38.87%) 112.68% 9.16% 19.32%

Victrex  (34.66%) 4.18% (5.93%) 9.00% (13.27%) 36.61% 7.04% (13.35%) 13.34% 13.47% (0.14%) 3.67%
 13.42p 59.56p 59.56p 46.14p 59.56p 55.02p 47.29p 46.82p 45.49p 44.04p 38.75p 
  0.00% 29.09% (22.53%) 8.25% 16.35% 1.00% 2.92% 3.29% 13.65% 15.67% 5.92% 
Special Dividends  50.00p   82.68p 68.00p   50.00p     


