






















































item 7. 

Additional Information 

-Circo craft's-~hagenient's RepOrt on Financial . 
Siatements, Auditoh' Report, uid Financial State- 
ments for the fiscal years 1991 and 1990 are pre- 
sented in Item 4 of thls report. The Management's 
Discussion and Financial Analysis is presented in 
the f6llowingpages. 

.Other infb.r&tibn,!nc~udidg.tnfojiation 1 

related totheprincipal holders of securities of ' ;. 
the Company, election of &rectors, and remuner- 
ation of exektives ig presenied.ln.the ~nfotmation 
-Circular f i r  .Solicitition of P r e e s  witli;espect ' 

, 

to the Annusl Gencral Meeting of ~harehoidersof 
- ,  

the Company to be held April 22,1992. This . 

document is availablefrom the company upon 
request. 

. . 

Item 8. !.?T,??:;:, , . .' .,;3-.v. : 
Management's Discussion and . * '-?-;.+7:-:<;:;;, - 

Financial Analysis <,? ... . .  :: ;-,.. . M - S A ~ ~  
Z . . ~ !  .. . J,+  ' L  

. . -  . - < -x:. 
r l- ;-. ,..' ; ,,.:,. -~, ; 

.. , ;:*' &*+ - ~ -~~~ ;- . - ~~ 
~..ul(. of Operatloras 

Sales declined mhiinzlly to %30;068,000in 1991 
from $81,256,000 in the prior in an environ- . . . , 

ment of soft demand and flat prices caused by the - 

North American recession and overcapacity in 
the industry. 

Salqper employee rose to $99,340 in 1991 from ' 

c :  
.$93.290 in 1990. This increase is attributable to 
efficiencies reallzed ftom the reorganization of r --. - $. - 
operations personnel initiated during 1991. &< - ' 

The Compmy's product mix improved with a . 
12.596 increase in sales of both higher Layer count :: 

. and higher de&ity produdts,offset by a general 
phssure on unit sales prices. Cost efficiency is . . 

. - -  
the first priority for the Company with continual . .: , 

emphasis on manufaciuring improvements to -. -. . . 
produce inore complex-printed circuits efficiently ~:- ~' I -.. 
withoit relying on higher selling prices. . . 
The transjtioo..to the production of more . . 

sophistisated products while meeting strict quak; . . ' 

it; requireme& affected manufacturing effi- 5'2 : ' : : 
'cI=ncy, p&icularly in the fiist half ofihe year. fpaT;ri, . . ' 
Alcing with the unfavourable business condi- -f : : i :  

no&, this resulted in a net loss of $5,878,000, or 
49 cents per share, compared with a net loss of 
$1,374,000, or ll cents ber share, a year ago. The 
1990 result included an extraordinary after-tax gain . . ' . . . 

. of $1,000,000receivedf~om a life insurance polfk& , > 
Cost ofsales included additional . . costs relate&.;::- : 

*x,2:.: :. 
to sub-cbntracting bfrnwi lkinate during the 
first-half of the year. TheCompany has enhanced 
its innerlayer and multilayer manufacturing tech- . '' - 
nolo~v and eanabilities toincrease i 

, 
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