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Oct YTD review document attached

Oct Y’I’D net revenue of GBP 37,565K is 4% below budget, with the months of September and October
s~gnificantly below budget by 16% and 18% respectively. (November net revenues, a high budget month,
were below budget by only 2% and December MTD at December 22 is 96% of budget).

Office is at 150% of budget, Excel is at 83% of budget, and Word is at 102% of budget

Hardware is at 68% of budget due to Logitech competition.

Windows is at 113 % of budget and MS-DOS is at 10S% of budget with significant Win 3.1/MS-DOS
Bundles sales.

The overall gross margin at 39.8% is below the budget of 43.9% due to the poor margin result in systems.

Operating expenses are at 84% of bud0et due to lower than budgeted headcount and holdback of
marketing expenditures.

Significant Issues:
-GBP weakens against the US$ resulting in negative FX variances in September and October
-Below budget sales in September and October (November at 98% of budget and December at 96% of
budget at Dec 22)
-PSS building fitou! costs amount to GBP 3.3M
-Excel House litigation settled,at GBP 120K (provision GBP 570K)
-Timon retention on building.adequately reserved for
-Distributor parent guarantees being sought
-Systems margins below budget due to large volume of Win3.1 sales to IBM
-MPL capital restructuring is planned
-Whitebox volumes are increasing for Windows and Office
-gEM Office promotions in place
-Access promotion has lead to a stockout
-increasing amounts of sales returns: a new policy is being developed
-Decision on VVinnesh II to be made in the summer
-Forecasts are expected to be met, no significant adjustmentsmade

< < File Attachment: LTDMIKEB.DOC> >
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Microsoft Ltd
(~’~ob~r YTD i~i~

Prepan:d by ¯ Gordon Jekubik
Rc,.qcwed by: Paul Lovdl
Date: Dec:tuber 21. 1992

1.0 YTD NET REVENUE ANALYSIS

1.1 ~|O~-I’HLY NET REr~’E.NqJE

The follo~ang graph shows actual to budget net revenue in KGBP:

Oct ’x-I’D net revenue of GBP 37.565K is 4"/, below budget, with the months of September and       -"
October significantly below budget by 16’/, and 18"/, rtspecuvely. (November net revenues, a high
budget month, were below budget by. only 2’/, and December MTD at December 22 is 96’/, of budget).

The under budget September and October is believed to be a result of a July and August dismbutor
stock up due to change in Ts & Cs be~im’ung September 1. The new Ts & Cs decre.a_~l the rebate by
2% for which the dis-us were to perform marketing acuvities. Post September 1. them markeung
acttv~ues are performed by LTD. Also in September and October the dis-u-ibutors were lowenng their
stock levels from 4 weeks of inventory to 2. ha November the ctis’mbutors began mcrea~mg their stock
levels to a weeks.

- 1.2 OcT YTD LF..~tNG PRODUu-’-rs
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Microsoft Ltd
Oetober Y’I’D R~.view

1.3 OL-’I YTD S,~LE.S PERFOR.~t~’~C’E

Actual Budget % of
Budzet

Excel 5,806,285 6,999,269 83%
Word 7.410,627 7,288.307 102%
Off-ice 7,408,322 4,952,4-49 150°/,
Other Desk-top Apps 2.110,494 1,674,784 126’/o
Hardwaxe 3,757,263 5,558,008 68"/,
DB & Develop Tools 1.821,457 2,616,905 70"/o
Windows 3,942,706 3,485,226 113"/,
Other Opet-atmg Systems 846,787 972,376 87%
MS-DOS 3,109,001 2,972,394 105%
Consumer 1,525,632 1,916,249 80"/,
Workgroup 637,892 735,800 87%
Other (305.7781 58.068 (527°/,)

38,070,687 39,229,838 97%

Source: Wa, VS

The Excel PU is at 83% of budget. Full product Win,Excel revenue is GBP 3,864K as opposed to a
budget of GBP 4,973K. a shortfall of some GBP 1,109K or 22%. The unit shortfall is 5,176 units or
24"/o as the revenue per umt has remained in line with the budget Within this categoo,, the Y-I’D
shortfall is in both full product (GBP 795K) and MLPs (GBP 284K). The Whitebox ~as also below
budget (GBP 458K). Updates/upgrades axe over budget some 26% with revenue at GBP 725K as
opposed to a budget of GBP 573K. Units are over budget by 5,924 units or 65’/,.

The Word PU is at 102% of budget. Full product WinWord revenue is GBP 5,030K as opposed to a
budget of GBP 4.990K The urats as-.. however, under budget by 1,604 or 7"/o while the revenue per
unit is above budget. Within this category., MLPs axe over budget while the full product is under
budget. Upgrades/updates are over budget by some GBP 516K and 9,185 umts.
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Microsoft
October ~ Review

The Office PU is at 150% of budget. Full product WinOffice is GBP 5.742K =� opposed to a budget
ofGBP 3,394K. over budget by. 69%. Umts are over budget by. 3.,?I’] or 85%. Within tlxis category.
MLPs are over budget by GBP 1,162K and full product is over I~,." GBP 1,187K. The Wh~tebox added
a further GBP 613K as opposed to a budget of GBP 442K.. WB urut~ were at 9,5:2? ttmts as opposed
to a budget of 3,000 unats and include cross compeuuve upgrades

In HI Off:ice volumes an: expected to be 50,000 ii~ences. 6.’/00 cross compeuuve ulxlate~, and
WB (mo~y OE!V~. In H2 Office volumes are expected to be 67,000 licences, 9.000 cross compeuuve
updates, and I 1.000 WB (again mo~y OEM’). These packaged soluuoas are being sold pnmanl.v 1o
corporate users ,e. BT, Northern Telecom. and BBC.

The Hardware BU is at 68"/, of budget. Win/Mouse bundle revenue is GBP 2.278K as opposed to a
budget of GBP 3.83.7K. a shortfall of GBP 1,599K or 42"/,. Umts are below budget by 44"/,.
Win/Mouse revenue represents 61% of hard,are revenue. Mouse ordy sales amounted to GBP 3.49K
as opposed to a budget of GBP T74K. A GBP 15 mouse is being offered b.v the �ompeuuon (ie
Logatech) and LTD is losing the low end of the market. Ready to nm computers with non MS mace
have also hun Wm!Mou_se bundles sales.

The Windows BU is at I13% of budget. Full product revenue is GBP 2.649K as opposed to a budget
of GBP 2.2391,L over budget ~" 18%. Umts are, over budget by 16.825 or 39% with the revenue per
ttmt below budget. Within this calegory standard product and MI..Ps wer~ over budget (GBP 458K).
The WhJtebox added a further GBP ?ITK as opposed to a budget ofGBP 246K with umr¢ at 38,4?9 as
opposed to a budget of I0,500

The MS-DOS BU is at I05% of budget and i¢ driven by. Win 3.1/MS-DOS Bundles sales. Total
Wln,"Dos Btmdles revenue is GBP 1.5-16K and was not budgeted for as there ~as no SK’U at the ume
of the budget. Total bundled traits sold were 25,227. The remamtng revenue is generated through
MS-DOS 5 upgrades and 5.X sales. Total umts sold amounted to 66,3J, I, below budget ~" 20.363’.
Of the total ttmts sold. 38"/, were bundled w=th Windows 3. I (the bundling was not budgeted).

2.0 OCTOBER YTD PROFIT & LOSS SUMMARY

Summ,ry PIL in LC Actual % of r*v Budg % of rev LC Va¢ % Vat

Net revenue= 37,565 100.0% 39,073 100.0% [1,508) (3.9%]

COGS 22,599 60.2% 21,904 56.1% 695 3.2%

GM 14,~66 39.8% 17,169 43.5% {2,203) (12.8%)

Peoole *x=*nee¢ 4,741 12.6% 5,875 15.0% 1,134 19.3%

Me~*tmg *xl~eneee 3,52~ 9.4% 4,811 12.3% 1,282 26.6%

Other ex~er~e= 3,464 9.2% 2.896 7.4% (568} (19.6%)
Total oDex 11,734 31.2% 13,582 34.8 % 1,846 13.6%
ODere~Jng ~ncom* 3,232 8.6% 3,587 9.2% (355) (5.9%)

Source: OperaUng statements from Corporate

The overall feox~ margin at 39.8"/, is below the budget of 43.9"/, due to the poor margin re.suit in
sy~errts - see FL’~J~CIAL ISSUE 3.11

The applications margin is 48.6"/, as opposed to the budget of 49.3%. MS-PCA 255023 l
The ~.stems mar_inn ts 36% as opposed to the budget of 43.8% - see FI/~’~CIAL Issue 3.11
The hard~are margan is 38.6"/, as opposed to the budget of 38.9%.
The languages margin is 34.9% as opposed to the budget of 45.9% due to the better performance of
academic ttmn retaal.
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Mic~fl Lid
O~ober YTD

~ budge~ ofS~ a~ 362 h~ ~ op~ to ~ budge~ of 395 (388+ 7 for FO~. T~, mclud~ m

R~m~n~ co~ (~v~ms~m~nu m ~ Tim~) ~orded ~ a pr~pmd e~ GBP 72K ~H ~
recorded ~ a ~n~ e~ ~d ~II not re~ ~,~d ~d ~I ~ ~e P~ in Novem~r.

~I cu~ent ~nng ~s pla~ on hold ~d L~ ~ not ~ng for o~n ~si~o~, ~ F~ ~siuo~

Mae~f ~pens~ ~e ~low budget due to a ~e~nt ~e~ng ~plemen~on pl~ ~m budget.
In ad~uo~ a c~ge of GBP 1.3M for a tel~sion ~ ~ ~ o~y ~n ~y ~rd~ to
~to~r (GBP 450K). ~e ~g ~on ~ ~ c~g~ m N~e~r (GBP ~K).

~keung ~ budget~ to include ~e 2e/~ c~p ~e~g (it ~ mov~ &ore ~e c~el
to ~keung e~) &ore J~y I. ~e c~ge ~ o~y implement~ in S~lem~f, ho~r, ~d
~ke~g e~s ~s ~erefore ~de~udget b~ on ~ ~p e~ not ~mg ~e ~"
L~ to Sept I (~de ~’ ~e c~el ~u~ ~e 2"/, ~t).

~e~ng ~ "on hold" ~o~t to GBP I.~K gene~ ~g ~d GBP 250K c~el
~keung. A ~ enufl~"~t C~nt" ~ m F~ for ~ ~d m ~ch for
Sy~e~ to ~get vernon up,de b~m~s ~d ~ ~t~ to ~ GBP I,~ ~ m~emen~
budget nee~ over ~o~ ~t~ to ~te is appm~tely GBP 450K ~ ~$ ~ ~ ~ ~ ~-
Ml~ung some of~e GBP l.~K~t is pr~nfly on hold. GBP250K~~ m ~e n~
~ ~pi~ (s~ Bus~s ~suE 4.3).

~h~ ~s~ ~ over budget ~ ~e c~ge for ~nt to ~e pm~ hol~g ~m~y ~ not
budget~ for ~ ~ o~ng e~. ~e ~ ~l~g to ~e b~g ~ mclud~ ~ a ~Iow ~e
line intere~ c~ge tn ~e budget ~ ~e bml~g ~ fi~ by L~ ~fo~ ~ing ~Id to ~e
hol~ng comply. ~ a r~t ~s line item ~ ~er budget ~ mine GBP 610~ Dep~a~on is M~
over budget by mine GBP 260K ~ ~e o~mng ~ ~ ~der~t~ for ~e n~ ~ ~t

~e foIlo~ang c~ ~lays ~e ~ ~end of ~e GBP~S$ ~ ~te. ~e GBP w~ened in
September d~g ~e cmen~ ~sis m E~o~. ~e ~ gove~ent ~ ~e GBP ~m ~e
E~ m Septem~r ~d it ~ now &~ fl~0ng. ~e GBP ~ d~u~ a~ ~ ~e US$ ~d o~er
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Micr~oft Ltd
October YTD g~ew

3.2    BELOW BUDGET sALES [N SEPTEMBER. OCTOBER (AND NOVEMBER): A TREND FOR 1~Y937
The UK economy conunues to remain m a recession w~th no s~g~ of ~owth in manufactunng output.
Unemployment i~ increasing, and rose by. some 32.200 tn September pushing the jobless rate above
I0% for the first ume since 1997. The follov’qng table dis-plays the effect of the economy and the F-X
rate on translated US$ sa~es. As discussed earher, LC sales were stgmfic.antiy below budget m
September and October In addition, the earlier favourable F’X Lmpacl has decreased m September a.s
a result of the weakemng GBP and. in fact. negatively impacted US$ sales in O~ober (and in
No,,ember) YTD US$ net revenue at October is 105% of budget.

..

Cost CLTrING 1’L,�~ - "Cost
As a result of .the reali:,ed downtm-a in net revenues from budget, a cost cutting plan has been
introduced b)" mamgement_ Depanmem manager~ are preparing a dehxiled analysis of costs that can
be reduced in the remaining half of F’Y93. The target is GBP 1,0OOK

3.4    PSS BL’ILDING CERS AMOUNT TO GBP 3.3M
The PSS building is nov, twice the size (65,000 g:l fi) of the budgeted building and includes the
European Training facilib’. Fit out costs of GBP 3.5M are planned. The original plan for the
building at 30.000 sq fi was GBP 1.2M, a diff=rence of GBP 2.3M. P, unmng costs including
depreciation are foreca.~ed to be GBP [,g39 per year as opposed to the plan for the smaller building of
GBP 791K, a difference of GBP 1,048K. All the CE~ have been approved.

EXCEL FIou$£ LITIGATION $ETrL£D
Set-dement with MeKay securities for the dilapidations claim on ]:-xcel House amounted to GBP 120K.
GBP 54.8I,~ h~ been paid into cou4"t and the remaining GBP 65.2K %~1] be paid. Other costs incurred
amounted to GBP 32.5[ The cuf~em provision ,� GBP 570K. The remaining provision (GBP 450K)
v"fl] not be reversed into the P/L but will remmn in the B/S and be held hack for the Ti.moa issue - see
FIN,,,.’~CIAL ISSU£ .1.6.
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IV[icro~oft Ltd
October YTD Review

3.6 TIMON RET~..NTION ON BUILDING
The retenraon money, held by Lul under the terms of the Development Management Agreement
(DMA) wi~ Timon amoums to some GBP 360K (2.5% of the total conu’act amount), and is to be paid
to Timon upon the compleuon of 2 events: I yea/passing gter completion (event completed 11/92)
and ~augactory correction of all identi.fied defects in the building. While many defects with the
building have been cortes:ted, there ge s’1i]l a number which are out_s-landing Therefore. management
~s not read)’ to pay the retention to Timon.

AS Timon’s performance s~nce the completion has been less than mUst’actor)’, and L~d ha~ spent
money to un_~pect for and document defects and to momtor Tunon’s (used ¢ollecuvet.v, also meamng
Timon’s conuactors & suboonu~ctors) performance, management will keep the retenuon and
~ernunate the DIVtA (& hence our relauoaship with Ti.mon), while cenam~y holding Timon liable for
an)’ latent defects in the building (as allowed in the DMA).

Offers & counter offers have been received and the goal is to avoid arbitration as called for under the
DMA (because it would be costly m terms of legal/professional fees & management ume).
Management has issued Timon a veiled threat that it will however, i.f forced m, re_son [o arbitrauon.
The lis~ prepared by Alex Flower include~ r~paits of GBP 780K which is adequately reserved for
when the remazmng reserve from Excel House (GBP 450 - see Fia~aci~l I~¢,~e 3.5) is urilised for flus
purpose. Professional fees relaung to Timon have been expensed in Ocu’Nov.

L’¢VEN’fORY OBSOLESCENCE
Obsolete ~ock amounting to GBP 1,220K has been wnnen off in October agam_~ the obsolescence
provision and a dafflaged r~tl~l’~ a~ at the el’ld Of September. "1"his ~,Tlte off represented
u!1saJeable and daglaged product. Inventor)- a.mou.~r.$ [o GBP 3,509K with a reserve of GBP 422K or
14% at the end of October. Current DOS inventory, some GBP 15OK, represenu one week of .~.les.         :

The ~’,’~te off Y-rD includes returned Excel 3.0 ML~$ and as a result, inciuded the royal~ m the
w’medown. Other products included Win 3.0, Lan Manager, and SQL Server.

L"FD has’no physical control of rework or scrapping as the inventor",.’ is held in he. In [.he past. stock
that had been reworked at LTD is now simply scrapped as the rework ¢m_nnot be done.

For the remaln.ing FY, 1% of month.ly sales will be recorded as a general provision. Specie�
provisions will be recorded ~� required based on recommendations from the Product Managers.

The following g~aph displays the inventor)’ trend in KGBP showing the decline in inventor~" and the
da.v~ in inventory.
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M~¢rosoft Lid
October YTD

3.8    DISTR~LrrOR p ~N-r
Parent g’tmrantees ax~ being sought from the top dis-mbuto~: Frontlin," (C2000), Merisel, and Ing~.m

Micrv. To date. parent guaxantees have only been obtained from Mer~sel and from Tan~’ Victor -
S¢odand. Both Mensel and Ing:ra.m Micro have con~mned to pan Eu.ro g,,mt-antees and credit
granung. C2000 is less mtere~ed in pan Em’o an’-angemen~� but would follow su~t i.f the others wrre

to enter into such a.rr-angements w~th I’vLS.

3.9     MA_n,n’E~ ~.’~ CE REVEbrUE
A mmntenance contract has bee, n entered into w~th Mer~u-y CommumcaUons to pro~,~de upg~des of
Office over the next two years. The dr.al amounts to GBP 128K for 1,482 umts. The a.mount is
currently inappropriately recorded as a conu’a prep~d asset and w~ll be r~cla.s.sed as a deferred
revenue item and appropriately r~l~ tlu~ugh the P/L.

oo
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Microsof! Lid
October YTD R~ew

3,10 PROFIT ~TED PAY PR~
~s relat~ to a proSt ~lat~ ~y ~heme ~t wo~d ~ m ~e ~ ~d R~nue ~men~.
~e ~li~ ~plemeamuoa ~ ~n p~ on hold. ~e pro~ ~io~ ~ wo~d
de~e ~e ~to~ a~o~ p~fi~ ~d wo~d ~ve ~ ~ on ~y p~fit ~lat~ ~y ~heme.
F~er d~uon ~s r~r~ ~fore ~s ~heme ~ ~ ~mplement~.

3.1] SY~EMS ~GIN BE~W
The ~e~ m~ ~ ~s 36% ~ op~ to ~e budget of43.~%. ~e negauve v~ is due to
¯ e large voi~e of Windows 3.1 ~ ~ve ~n s~p~ to ~M (13.7~0 ~ m ~to~r at a pn~ of
GBP 29. pr~u~t COGS GBP 3 I), ~d due to a s~ m ~e budget~ ~x to u~tes ~m ~ pr~uct
for Window. In ad~Uo~ ~e Win 3.0 ~ ~ ~ve ~ ~e ~n ~ ~ ~[at~ to
&ore ~e prior ~n~. Do,in b~ ~ of GBP 1,500K ~d ~e ~ n~r of Win ~ ~es
(37K ~) w~ch gene~t~ ~es of GBP 690K ~d COGS of GBP 59gK ~ve ~ negauveiy

eli~nauon of ~e ~bL ~e old l~ ~d ~ ~ ~ a n~ oae ~d ~n~ly ~e ~nt is
~omZ~ of ~o comanche: ~t ~ae ~pr~ia~o~ over a I~ - 20 y~ ~n~ ~d a c~ge for
co~ of ~p~ on ~e net ~k ~ue of~d ~d impr~emen~ ~g on ~e ~ of~e pro~
comply.

The follo~ng ~ph is a ro~ing ~ mon~ ~ysis of a~ ~i~le m KG~P. Days ~ on
~d ~ve d~d to 34 at ~e end of ~r ~m 41 ~ ~e end of Au~ At ~e end of
72% of ~e a~o~ r~ivable b~ is ~enL 26% ~ I to 30 ~ ~ due, I% ~ 31 to 60
p~ due. ~d I% is > 61 ~ys ~ due. ~e ~e ~o~ to 12% of~e ~.

Accoun~ R~ ceivable

The Top Ten accounts receivable balances at October 31 include the following balances: Fronthne
(C2000) at GBP 2.8~2K; Ingrain at GBP2,0021~ Mensel at GBP 1,427K., P&.P at GBP 1.150K; and
MicrosoA Upg~’ade Centre at GBP 607K. 72% of the Top Ten accounts receivable balances are
curr~nt and the Top Ten represent 85% of the total accounts receivable balance.
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.Microsoft Ltd
October YI"]) R~w

4.0 BUSINESS ISSUES

4. I     WHI’[’EBOX VOLUMES I~CRF.A.Sh’~G

For Windows and for Office there is an increa_~mg ratio of WB busmen. The YTD unJt ratio of W’B
~o standard product for Windows is 1:1.6 (budget 1:4.2) and for Office i¢ 1:1.8 (’oudget 1:3.0). The
increasing WB bu.s~ness decreases the revenue per umt. The W’B a~ being used for OKM pre.
~tallauon deals for both Windows and Office. WB ;ire not recorded in W’WS sales data for Excel
and Word. but are included as upgradefJup<:lates.

4.2 L’~CRY_.ASING UPGR.~DE BUSE’,W_~S

L-I"D performs a r~latJvely high amount of f’uIfilJment compa.,~:d to the other EuJ-opean subsidiaries. A
large amount of the UK busmess is m the upgrade market, competitive and reguJaJ" and is performed
by the Iris Upgrade Centre (a third party company). The YTD trait ~tio of upd3te./upgrade to
sta~da.rd for Excel is l:l.l and for Word is I:i.5. The c~pacity is increasing but MS-DOS 6.0 will
aJso be dis-mbuted through the ch,tnnel.

4.3 OEM OFFICE PROMO

This promouon involves Win Of~ce Whitebox sales under pre-mstallatJon agreements with OEMs.
The promotion runs until the end of December and involv~ Compaq, Apricot, ICL, EloneJ¢, and
Digital. The promotion began m October with some 7,000 orders. The original plan w’as for some
25.000 umts to be sold over the three month period, but this has fince been revised upwards to 28,000
umts. The revenue per umt is GBP lOO/umt-

In January to March an Of~ce promo will provide ready to run Office on OEM machines with full
product. Price to the channel for pre-mstaiJation deals wiJl be GBP 250 and the fiJ~aJ invoice to the
customer c~’mot disclose the price of Of~ce seperately (,nlike Lotus SmaJ’tsuite has done). The      :
regnJJaf SRP for Office is GBP 595 while for Excel or Word is GBP 395.

4.4 AccEss PROMO
The promotJonaJ price of Acr,:ess of GBP 99 to the end of January has led to a stock out. FoxPro sales
a,re below budget+

4.5    MARKETL’~G OF DOS: BUNDLING wrrH WIN3.1
MS-DOS sales a.re driven primarily through bundl.ing with Windows. This stra~BLv mcreas~ the
Windows penetration/i.n_~’~a.lled base. The end user will then mak~ a furdaer decision to buy. other MS
Windows c~>mpatibl¢ products. WiLl d~is s-u-attgy be continued with DOS 6.07

4.6    L’~CRf.ASt NC AMOUNTS OF SAL£S P.Lrr tri~s
An increasing amount of product returns have occ~’~d Y’f’D. In October Merisel retttrned some 598
umts of Win Excel (Version 3.0) amotmtiag to some GBP 401K and in September the Microsoft
Upgrade Centre (a 3rd party distributor) returned some GBP 227K of true type font kits. In October
mice r~turns amounted to GBP 290K and in September damaged Excel returns amounted to GBP
180K, damaged Windows GBP 40K, and damaged OOS GBP 66K.

Currendy LTD is accepting more rettwas than they are legally obligated to. They are ouly r~luired to
accept 30 daD of inventoD, returns within 45 days of the re.lease of a new prudnct version
(dealer/dis-u’ibutor returns within 30 days). The Mensol return did not exceed the 30 day inventory
criteria but it was outside the 30 day umeframe. The true ~ font return did not meet the sales
return criteria. The damaged returns a~e required it" the product is shipped damaged.

LTD management is pr~ently discussing a re~sed sales return policy th~ would tighten the
inventory" allowance to two weeks but wouJd extend the returns period up to 45/90 days.

5.0    FACII, ITIES ISSUES
A d~-~ion on Wirmesh II will be made tn the summer. Present facilities are probably adequate until
the m.iddJ¢ of F’Y95 and an ~ment is currently m progress. The propo~d development may
involve a ~ p,zrk.

MS-PCA 2550237
HIGHLY

CONFIDENTIAL



Microsoft Ltd
October YTD

6.0 SALES FORECAST ANALYSIS

The sale~ forever has not bc=n adjusted down from the budget d~’pit¢ the current ~-onon’uc
conditions in the UK The UK rnark¢l has bc¢n shifung from character ba.~d product~ to the
Windows platform and it appca~ ttus shift is occu.mng independently of the ¢zonorruc con&uons in
the UK.

November sales were 98% of budget ~nd De~:=mbcr sal¢s ~ (at Dec=mbcr 22) a.r= 96% of budget
The CU~Ten[ forecast assessment appears

Nov-~2 F/C ~ BOg
Bua9~"

Fc=t 2 5-Sep-92 ~2.500
Fc-st 3 5-Oc~-92 12.5~0
Fcst 4, 5-Nov-92 11 ,(300
Actual

D~:~2 F/C ~ Bag 99%
Budget 10.607
Fc~ 1 5.- Sep ~’2 10.000
Fc~! 2 5-Octo92 10.000

Fcst 3 5-Nov-g2 9.200
Fc~t 4 K.Oe¢-~ 2 10,~00
Ac’naal

Jan-S3 F/C ~ 800
Bu,~get° 12,379
Fc~t 1 5-Oct-92 1Z500
Fcst 2 5-Nov-92 12.000

Fc=t 3 K-Oec-$2 12.500
Fcst 4 ~" 5-Jan-93
Actual

Feb~l:~ F/C ~ Bag
Bu~geF 11.925
Fcst 1 5-Nov-92 11
Fcst 2 , 5.-Dec-,~2

Fcst 3 5-Jan--g3
Fc~t 4 5-Feb-93
Actual

Mar-~3
Budget" 15.0~,0
Fc~ 1 $-Dec-$2 15.000

Fcst 3 5-Feb-93
Fcst 4 5-Mar-93
Actual
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