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Notice of meeting

Notice is hereby given dat the ninet-tist mnual general
meeting of Bridsh-Ameiican Tobacco Company
Limited will he held at Milllank, Knowle Geeen,
Staines TWIA DY, on Foesday 1 May 1994
4.30 ams for the tansa -tion ol the following husiness:

I To recene and comsider the accounts for e yeat
caded 3F December 1993 andd the reports of the
directors and awadiv s thereon,

2 lo eleet disectans.
3 To re-clect Price Waterhouse a4 uaditonrns

4 To anthatise the ditectors to Lix the awditors”
HImUR e ation

By oreer of the bourd

L Clar b, Svoretiny
7 March 1904

A T A I ST a2 LR TE DRl # Tw M et v % R 2 mastmmasn - owem

Secretary and registered office
P Clacke, Mithank,

Knowle Green, Staines,
Middlesex TWIN 1DY

Registrar

Liovds Bank Ple, Registran™s Depauoment,
Gorng-bv-Seq, Worthing,

West Sovsex BN BHA
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Fimandial stiements
Accounting pohcies h
Gronp profivand loss account 7

sStatement of total recognised gaing and losses 7

Group tirnover and profit analyses B
Batance sheets ' B
Croup cash flow statement I
Notes o the financial staements 1l
Associaled undertakings 41
Principal subsidiary unelertkings e
Note:

Only the holders ofordinasy shares are entitled 1o atend
or be rpresented i the meeting, A member entitled 10
altend and yote js entitled to appoint A proxy 1o attend
and vote instead ol him, Such proxy need noi be a
member of the Company.

W

Anditors

Price Waterhouse,
Sonthwaak Towers,

32 London Bndge Sueet,
London SEL 08Y

Price Warerhouse, who replacerd Coopers & Lybrand as
auditors danng the year, have indlicated their witlingness
to continte in office,
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Report of the Directors of BAT Co Litd

Board of Directors
Chadnnan
Barry David Bramley

Other Directors
Yaul Nieholas Adams
Nicholas George Brookes
{resigned 17 Moch 1643)
Nonman Davis
Keith Sidvester Dunt
“ehard Surart Haetley
Richard FHeary Pilbeam
Jimmi Rembiszowski
Douald Sware Watterion

In purspance of the anicles of asseciation Messrs I' N

Adams, N Davis and D S Wattenton retire hom the hoardd™

ar the annual general meeting and will be proposegd for
re-clection.

No director had any material interest in a covtract of'
significance with the ,ump.tm\Q: with any subsidiary
rnderiaking during the year, RN x

Dircetors® Interests ) e
The interests in the share and loan eapital and share
option schemes of BAT Industries pJe. and its
subsidiury undr:rmkmgs at the end of the [inancial year,
as shown by the register kept by the Company, of
the persons who at that dme were directors, are shown
below, The holdings at the beginning of the financial
year, adjusted, where necessary, 1o reflect a 11
capitalisation issue by BAST Industies ple. in May
1993, ure shown in brackets, There are no non-beneficial
holdings,

BAST Industries pl.c.
Ordinary, Share
25p Shares Options

PN Adams 2,045  (784)  41,740° (38,860)
BD Bramley 162,280 ¢155,208) 247,566 {247,5066)
N Davis 5,545 (4,706 89,4062 (38,222)
KS D 2,010 (1,366) 46,008 (43,668)
RS Hartley 45,646 (13,269) 25,556 [24,550)
R I Pilbeam 18,680 {17,050) 54,560 (52.810)
J Rembussewski 575 (N1 50,175 (11,5400
D 5 Watterion 1,817 (Lin) 51,386 (50406)

Holdings at ¥ March 1994 are shown below where they,
differ from those al the end ol the financial year.

R H Pitbeam 18,835

Share opiions granted during the year were as follows:
N Adarms 2,850

N Dravis 1,210

K 8 Dunt 2,840

RS Hartley 1,061

R H Pilbcam 1,726

J Rembiszewski 8,653 )
D S Waiterien 20

4 So—

No share options were escecned. Denils of the share

)

option schemesare induded in the Reportand Accounts
of BAT Industries pJ.c.

W, D, & FLO. Wills Haldings L]
Ordinary .
Ausiralian S b Shares

' N Adams 2000 (L0014
Paremt Company .
The whole ef the equity share capital of BAT Co Tad is
owned by Staines Tovestmenss Limited, & wholly owned
\lll)SldﬂW company of BAE Tndustries pol.c. Iulh the

parent company and the ultimate parest company are
Ticorported in the United Ripgdom and registered in

Fngtand and Wales,

Copies of the Report and Accounts of BAT Indusgries
pruhoes e only company which prrepares group accounts
into which the resulis of the Group - BAT Co Lad and

its subsidinry undertakings - are consolidited, may be .
<.ohtnined [rom:

The Company Secretary,
Winttsor Fouse,

50 Vicworia Sueer,
London SWIH ONL

Principal Activities

The Group's prindipal activities are the markeling and
m'lnuf’ lClliI’L o[’mb.mo producl%. o

Some 240 cigaretie brand names are in use lhroug,hom
the wortd and in addition an extensive range of smoking
tobacco and cigars is manufictured,

The companies of the Group, as wel asbeing large buyers
of tobaceo [rom the iraditional iarkets such as the USA,
Canada, Bruzil, Africa and, the Near East, have also
pioncered lobaceo growing by mdependent farmers in
ather parts ol the world and developed leaf expors, Many
comgprnies continue 1o give technical assistance wo farmers
growing tobaceo crups,

There are also investmenss in overseas companics
engaged in lood, agribusiness, paper and packaging,
hotel and other commercial acitvities.

3
Changes in the Group
Athe end of Felbruary 1993, Pioncef Tobaceo Co Lad, an
associated undertaking operating in Ghana, became o
subsidiary following the acquisition of a further 10 per
cent holding in the equity siare capital, ‘The change in
status of Pioneer Tobacco Co Tad has not had o material
impact on the overall results of the Group,
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Strategie Exchange of Brandy

I fome 1993 the Group s quared {rom Ameticen Bratids,
Ine e Lancky Seeihe and Pall Mal ¢ Igareiie busimisses in
Pramee and v octn other paets of the world outside the
USA s wellas the vghe w supply the brands ro the duly
hoee tade i the USAC A the sae nme, the Graap
transdmied o Amenican Brands, Inc s Benson & Tedges
business in the duty pad mathets of the Furopean Union
and received substantial consideration in addition

The profit of LI3% million wising oo the cxdhange
represents the consideration pavable o the Group, net
of estimated reorganisation expenses ol £I4 mallion,
The proceeds consist of L70 oillion in cash, with the
balnce representivg the net present sadue of defersed
consideration reluting o Benson & Hedges sales in certan
European markets over aten sear period,

I order o assist in understancing the Group's results
tot the vew and in view of its unusual materialits, the
divectors baliew that it is approptiate w show the profit
on exchaage of brands sepeately o wading profit on
the face of the politand loss account,

Review of the Year

Progtess continues with the Lunching of kev by
into new markets and the tuether development of
global marketing activities and the Group is well
positioned (o henelit from the continving demand
for high quality produces, Increasingh, the Group's focus,
bath from s manegement priont and i commanications
viewpoint, will be in support ol its range of interational
brands which, in developing their long term momentum,
olfer the best scope for profitable growth in the tuture

After excluding the impact of the strategie exchange of
brands, the Gronp has stillachiesed o sansiactory increase
in proiit, although solume was slighads lower, There were
difficall trading conditions in a number of w Jets as
well as bade distortions in the carly part of e vear,

Expouts from she UK showed significant further growth
with State Ixoress 555 and Jolin Plaser Gold 1 eal
both making good progress, Overall profits ing easerl
substantiafly, benefiing fmm higher wolume and the
sterling US dollas eschange rate. The majon deseloponent
prograummae at the Southampon taclony is proges-ing
well and produw ton volumes continued 10 inc ease,

In Continentd Karope, Barclan gaisied market shae in
Holand and Switzerlaned and was successtully Livme heed
in Franee, Hovever, wotal cigaretie sales were lower and,
with difticult mading conditions in Spain and the
growth ol Jower price segments in some other markets,
overall profits were down, The tompany in Tnogas
made encontagiig progress with Saplanae mantamimng
its i ket leadership, and profits weie lughes.

In Southr Amenica, Bigost in Veneroely aduoed o
siguificant inctease o market share and, along with

Clilerabacos, moduced loghor profits However,
merall probte m Sowth aed L ontra A wore
adverseh alfvcted by abe costs of restuctaeng the
Jcatesport businessaud m e compe tition in Ay gentiie
and Central Amersca,

In Awsttalie, Wills seporied ogher trading profic and
manntaned market share, T overall profie was Jowes
following « onc-ofl book adjistment for state licence
fees. BAT Hony Kong faced ddiicall domestic macket
conditions and profits were Jower, By the end ol (e
veur, BAT Ching had opened sesen representatie
offices in China and sales and muaketing plions are
progressingg well, Most companies elsewhere m Awa
showed enconraging increases i profits,

Profits frone the s orupanies 1 Aoy were higher with
excellent perfounances in Kenva anel Nigeria,

Assutiated Ussdenahinge

In Denmnk, Skandinavisk Tobahskompagin reponted
orugimally lower domesue wnd export sohumes but profies
were slgghtly wp. In India, ITC maeased market shaie
while profits benefited subaanusty rom imptoved
matgrins and higher eaportvolames

Translers to Reserves
Atwer thing ito account dividends of L300 million, the
profitzanstened 1o Group 1esenves was £223 milhon,

Corporate Governance

Except s detailed below, BAT Co Lid Las complied
throughout the year with the punopal vecommendagions
of the Cadbuny Code of Best Pragtice and, wnee 1 Juls
FOIOE, wath all the Gode's agteed gnidelines, [he areas
ol non-compliance awree with the tol knowledge and
contmuing acceptange ot the ultimate pasent cainpam,
AT Industries p L,

Withrespecttoparagraphs L2,2 1,2 2,08 9.1, 3.5 aned 4.3
ol the Code, there are no nomexeantive incmbers on the
boate of ditecions, With rospectto paagraph 3.4, there is
1o temuneration commiuee, e ditecors” emolumengs
bemy subject 1o the appumval of BboAT Iadusnzes p L.
Withrespectto paragtaph 4.3, the Company has an andn
tammitlee consisting of taee epresentatives of BA,T
Industries ple.

Employment of the Disabled in the Unlied Kingdom
The Gronp™s policy on vec tmeat is bascd on the
alluy oo w cnndidate to perloom the job. Fall wad g
cansideration is gnen w apphaations for anplyment
from the divabled whete thes have the appropriae
shil's andd abditics 10 petdosm the job,

I disabled apphoant proses o agtable candidate b
cmplovment, medification of Budties and o

proveson el special equipuen s faeilidesus conside ved
lavonrabh, I employees secome disabled dunnyg the

Coaiivl.
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vont sl the emphs e twoth the Gronpand as i csly
e unable o pedorm e noumal jubs, cvery elfors is
made i ofler sutabile sitentative emplosment e e, 1
prevadde assistane e with e trassing and (o deal with therr
Lol S e prasioniateh o possthle

ItH Lroup poley to eongoarage the taining and turther
dovelopment ot all eoplayees where this is of benelit o
the andividaal apd o the company concerned, This ol
course mdwdes the provision of waining o meet the
spedial necds of disabiled emplovees,

Employee Involvement

The Cowpany supports 1he concept of emplce

Tvohement and follows o process of regular
=ronie anoss with Al employees about the busingss,

its plans, issues and progiess,

This communication programme 15 based on business
buetings, suppocted by reguliv editions of two Company
magasines, BAT Bulletin und Tobaceo News, the wsue of
information sheets on speddiic subjects, and employes
consultation threugt- appropriate cominitees.

Regulas news sheets and presentabons are used 1 heep
stafl fully inlormed wbout the UK management
reorganisation aid the Laclory expansion progriamne

UK emploveesare able to have a greater imvolvement in
the {inancial perlonmance of the business through e
ultimaie parem commpany’s SAYE share option and share
participation schemes,

LEmployeces
The geographical spread ol the average number of
persons employed by the Group s as follows:

1993 1042
United Kinglom Los6 1,619
Lurope 4,085  3,.49)
Caribbeure, { entral America 2106 2,185
Soeth Ameica 6,042 7054
Australasia 2,067 2,261
Asia 0453 10,501
Alrica 10,635 10,872

B

95040 47,669

The industrial spread s

Tobaio 32017 LB
Ouher acdvities 3,527 2.635

Research and Development Activitics

Researehr and development §s an integial part il the
Lusiness supporting the growing and biending of
tobaccn leal, and the design prodocion and marketing
tf competiive cigarette producs,

Researeh is wlso underken into sarions aspreas of the
curentinedical controverss onsmolang, including continned
siggneibie anrt Inneheng o mdepe cedent medical siadies,

Directors’ and Officens Liability Insurance

Durig 1963, the Comjpany pnschirod Dy ecgors” aid
Olficery labshiy msirance coser lor vs dieciors and
bl ey

Chuaritable Contributions

Pavenents for chanitable puiposes mwade By the Caoup
amondted to L0 anlfion of whis T f il was pasd
in the Uniad Ringdon s ferms part of the Group's
copmmurity imvahement programme. The Company
operaes @ matched giving schieme which suppons
cmployees” fundraising effints

Directors' Statement of Responsihilities

Vhe lollowing statement sets sut the respoitsthilities of te
darectors i relation w the financial sutetnents, Tl repeont
of the anditory, shown on the pest page, seis ont then
tsponsbilites o relation to the finanaad statements,

Campany law reqnives the divecos 1o prepsue finandial
staternents for cach financial year which give o rue and
fair siew of the ste of atfaus of the Cinnpany andd the
Groupasat the end of the financialyear and of the profiy
of luss {or the linancial year, In prepasing those financial
stalernents, the directors are teguived o

- selectappropriate accounting polices and apply them
consistently, sulject o any imaterial departares ey
disclosed and expliined,

= mrake judgements and estimates that are reasonable
and prudent,

= state whether applicable acconming standards hase
heen followed, and

- prepare the fimaneist statements on 1he going concery
basis, unless they consider that 1o be ingpproprizte,

The ditetios are resporsible for ensuomg that the
Companmy keeps sullicient accounting records 1o
disclose with teasouable accracs the finangial position
of the Company and the Group and w enable hem o
ercure it e finandal sttements comply with the
Companivs AcLTOB5. They are abo responsible for tking
rensonable sleps to saleguard the assets of the Compaay
and the Gioup, and in thats ontexst 1o have properregn d
Lo the establishment of appropriate sstems of internal
control with a view 10 the presenton and detecion of
frand and other irregalaines

The divectors we requied 1o prepare the finandal
staaments and o provide e anditots wath overy
oppottanity 1o tahe whatever steps and underiahe
whatever inspedtions they considet 10 be approjniate
lot the puipose ol tnabling them o give thelr andn
report.

The ditectors consides 1hat they have met then
responsibilines as seton s thissLement,

{ (M(._,,‘
\f b
l_.x o

On beteadl of the boad
B D Bramiley, R H Pilbeam Divilors
7 Mare h 1O8H
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Auditors’ Report to the Shareholders of
British-American Tobacco Company Limited

We heve audited ke finimcialstatements on pages 6 to 20 which have been preparedunder the bistoricalcostconvention
aud the aceounting policies set out on page b.

Respective responsibilities of dircetors and auditors
Asdescribed on page 4 the Coppany'sdicectors are responsible for the preparation of the financial stmtements., 11 js our

responsibility to form an independent opinien, based on our audit, on those sttements and 10 reporL our opiniok o
hLILI

Buasis of opinion

We conducted our audit in accordance with Auditg Stwndards issued by the Auditing Practices Board., An audit
inciudes examination, ¢ test basis, of evidence relevint 1o amoums and disclosures in the financial statements, it also
includes an assessinent of the signilicant estimates and judgements made by the direerors in the preparation of the
ficancid stacements, and of whether the accounting policies are appropriaie o the Compam's circumstances,
consistently applicd and adequately disclosed,

We plannedand perforined ourauditso as to obtain all he information and ex planationswhich we considered necessary
in order to provide us with sufficient evidenee w give reasonable assurance that, the financial staements are free fiom
miaterial misstatement, whether caused by fraud or otherivregularity or error, In forming our opinionwe als evaluated
the ovetall adequacy of the presentation of the informiation in the financial statements,

Opinion

In our opinion the financial slatements give 2 true and fair view of the state of alfalrs of the Company and, of the Gronp
asae 31 December 193 and of the profitand eash Bows of the Group for the vear then ended and have been properly
prepared i aceordange with the Companies Act 1988,

At Satarhage

Pricy Witérhouse

Chartered Accountants and Registered Auditors
Southwark 't owers,

32 London Bridge Street,

London SEL 95Y

7 Mareh 1994

P
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Accountng Policies

1 ‘The Greupaccounts have been prepared inaconrdanoe
with the hustarical Ggmt comention and applicable
woounting stadards and omsaludae the accounts ol
the Company aned cach of gosubsicdan undenabings at
31 December.

Lhe vesalts of subsiedin undertakings acquited duing
the vear are induded bom the date of acqusition of 4
controlling interest Lt which rlate, oo the mirpomes of
vonsolidavon, the purchise consideration is silocated
between the widen lyang netassets acquoed, other than
goudwill, on the basiy of thedr fair value

The resalis of sabsidiary undertabings which have been
sold during the sear are included up 0 the dae of
dispisal, ‘The profic or loss on sale is caleufated by
reference to the ret aset value ac the date of disposal,
adjisted Tor purchased goodwill previowsty eliminated
uB A quisition,

2 Associated undertakings comprise inestments in
companies, which are notsubsidiany undertakings, where
 sigmitcant nfluence can be exeresed and the Group's
interest i the equiry capital is long term and exceeds
20117, The Group®s share of the prolits ol these companies
is included in the profic and Joss acconnt and (he
ivestments are shown i the Group's bidame sheet
at the Group's share of the net angible assets of (he
companes less provisions consistent with the coneept
of prudens . The Group's share of the profits and assets
is based on the lest informanon paiblshed by the
COMpRiICes,

The Company™s balance =heet indludes 1ty investment in
assoc iited wnrdertakings at cost

3 Other investments are saied i cost.

4 Stocks are valuerl on consistent bases, in the main w
averayge costindJudimg overheads (wher e appropriates o
net realisable value, whicheser is the lower.

5 Intangible assets - Tradematks, patents and goodwitl,
ncluding that ansing in connetion with the acquisition
of subsidiay and associated underiakings, are eliminaed
during the vear of parchase against reseves,

6 Tangible fixed assetsinclude assets held under finance
leasts which are capitalised an their fur value with «
correspunding amount reated as @ liahalite, Operating
lease tental pavinents are dharged against profits as
incuned.

7 Depreciation on tangihle fixed nssets s cabenleted ta
amortise thew cost over their uselul bives by egual annual
instalments, having regard w0 theie Jocation and the
sty 1 which they are emplned Nodepre.ation iy
prosidest an frechold land exceptwhere its vost cannot
be separawcds identified in which case the aggregate rost
of the land and bundings is depreaated ac the cate
applicably 10 the bldings

The rates of deproaanon wseild are grenealis waden the
following ranges.
Lreehald aildisgs
Easehield bualdisgs

PO LY
AU
oves the persed
of the lease
TR i

1087 . 20,

] L Lir L

« Janyge Teases
= afiost lednes

Plant and machinen
Other equspsaent and fitngs
Matar vehiddes

8 Twmover comprises net saley 19 extenal customers
and inchudes duty, exose and other taxes

9 Rescarch and developmient revenue expenditiore 15
¢harged against prafits as imoueeed,

10 Pension and other post retirement benefit seheme
costgare chagged against profils 1y asystemae basiswith
st pluses and defivies arising allocated oser the expecied
renraining service lives of content employees,

11 Taxation pravided ix thit ehargeable on the profitsof
the period wogether with deletyed taanen calculated as
indicated below:

tat'To the extent that Advange Corporation Tax (ACTH
on dividends paid and proposed cannor be oflsetagains
Corporation Tax o1 deferred taxation provided, i is
written ofl Amountssawiitten olbare canied fonward for
tan purposes and may be oflset arainst axanon of
subsequent petiods,

ibjDeferved tanation is provided (ot on timing
dillerences wsing the liabilitn method 10 the exent
that itis probable that the labiliy will e nsiablise, Tioang
dillerences arise on e of income and expenditure
whichare recognised for tax pu posesin different periods
{rom those in which they are recogniwd in the profitand
loss account,

() Noaccaunt 18 tahen of s which may be paable nn
the realisation of imestments or - the event of the
distnibution of profits retaned In sabsidiuy and
assatiated undertakings as such profits ase consdered o
he permanently mvested in those andertakings or the
loreseeable future,

[? Forcign currenciey

fa)y Turnover, profits and b flows expressed an
cutrendies other than sterhng are easlated to sterling
at averge rates of eschange, Assets andd liabilines are
wanshated at closing 1ates of exclange,

bt Avarage rates of exchange Jor highhinflation conmitoes
ate caaputed using year end rates ol the locatcurreneoes
o rie U5 datlar,

tey Dillerences on excange ansing an (he tanslasot to
sterding (using «Tosing rates of exchaogei o sverwas et
dssegs ot the Domaning ol the vea, alier aking mto
acconnt elyed foreign cureney botyovgs, are dealt
wirthin the sttement of wral recogised gains and losses,

plitzder cxchange bfetences, ludig those on
remittancis, areaefled ted in nading juofic




Group Profit and Loss Account

For the vear ended 31 December £ willions
1943 1982
Turnover {nate | 5,154 4,518
Trading peolit 512 170
Preadt an eachange of buands fnote 25 148
Operating profil {nate 1y G50 175
Investment income (note & A8 53
Interest pad {note ) . ;13 m’ilz
655 L
Share of associated undertakings' profithefore tsatdon {page 21) 56 4h
Profit on ordinary activities before taxation 711 544
Tuxation on ovdinary arivities (note 7) 147 116
Profit on ordinary activities alter thxation 564 423
Autributable to minority sharenolders 40 16
Profit for the year {note ¥) g?el - . 359
Dividends (note ) ' 30]‘ ’ ) 48
Retained profit - translated at average rates of exchange 223 134
l~‘.:m-.‘mgs per share inote 1) _I'Q_E_i_:l-p __Z&!_lp

Statement of Total Recognised Gains and Losses

For the year ended 31 December £ mitlions
1993 1992

Profit for the year 524 Ja2

Diflerene e on exchange arsing on the retganslation of

retained profit au closmg rates of exchange (%) 5

Difference on exchange ansing on the retranstation o
steslings Cusingg Uosing 1awes of ¢xchange) of overseas

net assets at the beginning of the year {30y B
"Fotal recognised gaing celating to the year 494 441

The revopilianon of movements i the ierest ol BAT Co Lid sharcholders is deat with in now 21 on page (8,

Notes ave shown ot pages 6 8 and 11 1o 36,

~1




Group Turnover and Profit Analyses

¥ mllons

1993 e S 5
Geographical analyses
Turmover inchuding duly, excise and other taxes
Unned hgedom 593 11 A1t} 11
Farope 1,081 21 4635 i
Canbbean Cenwal America 159 3 154 3
Sonth Moietica 1,197 23 HR )L 28
Awstialasi 749 15 Ly H
Asia 950 19 Tt 21
Altivy 415 8 357 "
5,154 100 4,714 1
Trading profit
United Kingdom 235 16 j42 0
Furope 28 6 47 1))
Carbbeany Cenual Americn I4 3 a7 i
South America 43 16 Hi 18
Australasia 16 3 30 B
Asia 78 15 o4 21
Alrica 58 11 43 4
512 100 475 100
Industrial analyses
Turnover including duty, excise and other taxes
Tobacco 5,061 98 4,466 Lo
Othey activities 93 2 X2 2
5,154 100 4,518 150
Trading profit
Tobaeco 501 98 461 a3
Other agtivities 11 2 a P
512 100 475 i
Profit on ordinary activities before taxation
lobacio 701 99 546 oy
Other uctivities 10 1 8 i
it 100 544 110

The arsabsesare buseel on the arca of manacane in respeet of zales of the Group's own tnarfacuse and the area of

the purchasng subsidiany andenadhng it respec ol sales of produc s manulactor ed outside the Group, Rovatn intome
essrelated expendioee s induded s the geographical areain which the icensor 18 locued. A geograpincal analsis
of turnover in 1993 based on location of markel would not he materialhy dillerentwith the exception of sales o the

United Ringdom te Moty and Ariva which amounted to £520 mitlion wnd L7 million respeancly.
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Balance Sheets

31 Devenidber

& mlliens

Assets

Tangible fixed assets {note 12}

fnvesunents in Uroup companies (note §4)
Ivestmens i assoctated nndertakings (note 15)
Other investments and long ferm loans {note 16)

Fixed assets

Stocks (noe 173

Debtors fnote 18)

Current jnvestments {note 149)
Short term deposits

Cash and bank balances

Taotal assets

Liabifities

Capital and rescrves
Share capital

Ouher ceserses

Profit and loss account
Associated undertakings

Interest of BAT Co 1ad shaw eholders [note 21)
Interest ol minonty sharcholders

Sharcholders' funds

Provisions for fubiliies and el-arges (note 24
Botrowings {note 20}

Creditors {note 26)

Total funds employed

O behall of the board

B D Bramley, R H Pilhean Direclors
T Mageh 1904

ey
/

Notes are shown on pages O, Hand 1 o 20,

Group
1993 92
758 691
84 74
51 32
K78 U7
862 £#14
464 36
453 282
1 123
¥ 48
2,786 2428
138 185
105 Il
1,05 850
73 AHK
1,344 1,151
164 165
1,508 L3¢
107 1K
401 a8
764 727
2,785 2428

Company

1993

28
366
2
25

it

421

1
335
415

135
28
605

o me

768

1602

135
28
443

G0

G006

0o

it

a2
254
——

at4

e




Group Cash Flow Statement

For the vear ended 31 December L millions
1943 14592

Net cash inflow [rom aperating activities (note 4) 555 443
Iesunene income 48 a2
Ierest panl {43) (3N
Dividends from associated undertakings 23 15
Ihvidends o BAT Co Lud sharchalders (301) (307}
Dividends 10 minerities {32 2
Net, cash outliow from return on invesuments and tervicing of finance (305} {293}
Taxation paid (80} 85
Capital expenditure (181} (161)
Sales of fixed asses 14 33
Subsidiary undertakings: J

- purchases (2) {1

- sales 6
Other investients:

= purchases {15) {8)

-sales 9 g
Net cush outllow from investing activities (I?’i) (143)
Net cash outflow before external financing (from above jitems) (5) (¥
Inereases in external borrowings 57 57
Repaymems of external borrowings (52) (26)
Movemenis in borrowings from (he ultimate holding
compacy and fellow subsidisary undenakings K 103 41
Capital clement of finance lease repayments {2) (2)
Net cash inflow from financing nctivities 106 ™
Increase / (deerease) in cash and cash equivatents 101 {9

Analysis of cash flow changes

Batance at 1 fanuary

Fffect of changes in exchange rates
Net cash flows

Inception of finance leases

Balance at 31 Pecember (nows 27 and 20)

Finnncing
activities

1993 1992

180 D3
8y 17
106 70
3
281 180

Cash and cash
cquivalents

1993 1992

319 330

{2
11 )
420 319

10
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Nates to the Financial Stements £witlions
1943 12
I 'Turmover and operating profit
Turnover including duty, exdise and other tixes AB,054 4,548
Day, excise and other uxes 2,740 2533
2,114 2,165
Other operating incore 215 g2
Operating income 2,629 2247
Operating charges 1,979 1,772
Operating profit fi50 475
Other operming income includes:
Procecds on exchange of brands {note 2) 152 -
Operxating chirges comprise:
Ravw materials angd consimables 835 B40
Change In stock of linished goods and work in progress il (309
Stafl costs 371 185
Depreciation 7 68
Other operating charges 635 553
1,979 1,772
Sl costs comprises
Wiges and salaries 291 262
Social seonrity costs 54 46
Cther peusion costs 26 97
371 335
Other pension costs comprise:
Funded plans - defined contribution 2 2
- defined benefi 13 1
Unfunded plans  ~ defined henelit 1 14
26 u7
Informatien in respect of the number of persors employed by the Group is given on page 4,
Depreciation inclades:
Depreciation in respect ol asseis held under finance leases 3 2
Other operating ¢ harges include:
Reorganisation expenses reliting to exchange of hrands {(note 2) 14 -
Reot of machinery and equipment {operating leases) 1 1
Rent of lant and buildings {(operating leases) 28 4
Research and development expenses 13 17
Finance charges in vespect of finance leases 1 1
Auditors’ fees (BAT Co Ltad £188,000 1992 £184,000) 171 165

WNon auditfees paid o the Company’s auditors were £243,000 (1992 £5,000)

I




2 Profit on exchinge of brands

Lo June 14993 the Graup acquired from Aarerican Brands, Ing. its Lucky Suike and Pail Mail cigurente buginesses in
France and certain other parts of the world outside the USA, as well as the right o supply the brands to the daty free
brade i the USAL A e same titae, the Cronp tansferred 0 Awmerican Hrauids, trie. its Benson & Hedges husiness in
the duty paid markets of the Buropean Union and received stbstantianl consideration in scdition, ‘

The profitof £138 milfion arising on the exchange represents the consideration payable to the Group, e of estimated
recrganisagion expenses of £14 miillion, The procecds consist of £70 million in cash, with the balance rispresenting the
net present value of deferred consideration relating w Benson & § Tedges sales n certadn Europeun srarkets over s ten
year period {note 18), o

In order to assistin understanding the Group's results lor the yearaad i vicw of its unusual materiplity, ihe directors

believe thavitisappropriste to showthe profh onexchange oi'brands separately (o trading profit on the face of the profis
and loss account,

3 Direetors’ remuneration

1903 1992
£ £
Salary and othier emoluments o 1,388,090 1,426,094
Annual performance reled bonuses 814,130 246,563
Pension contribigtions 221,040 pL ]
w—————p -~
Directors' emoluinents as atrers 1,823,260 1,960,117
Pensions to past directors and thelr dependanis 44,342 51,480
Compensation lor loss of uifice ' 28,015
1,967,602 2,043,613

"The emoluments of Me Barry Bramtley, the Chairman and highest pald diveetor, were:
Salary and other emoluments 279,877 N e, 048
M performence related bonos 81,906 172,359
Pension contributions 87,774 ST
399,651 kA4

Othere than the Chairman, who is o member of the BAT [nclustries ple. Dicectaes’ Incentive Bonus Schieme, the
Company’s directors participate in the BAT Co Ltd Directors’ Incentive Bonus Scheme. Under both schemes, a
disectar’s bonus depends an the performunce of the BAT Co 14d Group. Targets are set at the beginning of cach
year and are measured in terms of both finaneial and business pesformance. The financial clements include profit,
cash fow and dividend growth and the business eriteria are relased 1o matket shares and 2 number of other relevam
strategie goals, many of which are of a long term nature, The extent of bonus entitlernent is determined by
BAT Industries ple,

Duc to differences under the wwo schemes in the timing of approvals of bonus entitleinents, the Chairman’s Sonus i
1993 is based on the 1993 performance of the Group while those of the other directors are based on the Lroup’s
performance in 1902,

The emoluments (excluding pension contributions) of the direciors of BAT Co Lid, all of whose services were
principally within the UK, are set our In the following ¢ble:

£ 1993 1092 L 1943 194y
365,001 - 370,000 . { §55,001 - 150,000 1 2
360,001 - 365,600 I - 145,001 -~ 150,600 4 -
275,001 - 280,000 I - 135,001 - 140,000 . 2
230,001 - 933,000 N 1 {30,001 + 185,000 - 1
195,001 - 200,000 1 - 126,001 - 130,000 . 1
18(L001 - 185,000 1 - 50,001 55,000 i -
175,001 « 186,000 ! )

Details of directors’ interests in share uptions are diselosed on pitge 2,
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Notes 1o the Financid Statements

3 mpllions

1993 1992
4 Reconciliation of operating profit to net cash inflow from operating activities
Operating profit Gho 475
Depreciation 7 b¥
Profits on sales of (ixed nssets {19)
Increase in stocky 83y Ih
Increase in debiorsy £130) 157}
Decrease) 4 increase in provisions for liabilities and churges (23 10
Increase in creditocs other than
obligations under finance leases 90 |
Movements in current accousts with the nltimme
holditsg company and {ellow subsidiary undertakings {40) 24
Other (7} {18}
wet cash inliow from operating actvities 555 443

Operating profitincludes the profit on the exchange of brands referred o in note 2, The deferred consideration and
the provision for related costs of reorgantsation ave reflected in movements in debtors and provisions for liabilities and

charges above and the net cash inflow arising on the exchange of brands in 1998 is £67 million.

P

5 Investment income

Fellow subsidiary undertakings

32 37
Trade investiments 1 1

Long term [oans 1
Cureent irpestments 1
(nalisted) 35 39
Short werm deposics 13 14
48 i3

" § Interest paid

Short term- bk foans snd overdrafis 30 a
« other loans 4 3
ot'which £11 million (1992 £7 million) is on loans repayable by instalinents 34 24
Fellow subsidiary undertakings 9 6
43 30




£ milliony

7 Tuxation on ordinary activities
UK Corporation Tax on profits of the period at 836 (1992 33%)
Doubte 1axation reliel

YK taxation
Oversens axation

Crrrenn tagation
Delerred taxation

Taxation charge BAT Co Ltd and subsidiary underiakings
Share of associated underttkings’ taxation

Totwl mxation

19493

82

1902

(i

61) (62

2]
93
i
13
127
20

147

14

89
102

(3)

89
17

116

The charge for UK taxation has heen reduced by £57 million (1992 £64 miiilion) in respect of ACT and group lossrelicf

surrendered by the ultimate holding company and fejlow subsidiary undertakings,

8 Profit for the year

As permitted by section 230 of the Companies Act 1985, the profit and loss account of the Company has not been
separately presented in these financial statements, The profit for the year dealtwith inthe accounms of the Company was
£463 million (1992 £318 million). During 1992, the Company also received dividends of £38 million from United

Kingdom subsidiary undertakings owt of prior year reserves.,

9 Dividends of BAT Co Lid

8% Preference stock (3-5% net)
6% Preference stock (4-2% net)
Qrdinavy shares - Interims

1993

0-16
0-25
301-00

—rrrn

30141

1802

0-16
(-25
24800

24841

Arrrrremrrrare.

10 Earnings per share
Earnings per ordinary share are based on equity earnings of £524 million

(1992 £382 million) and the 497 million issucd ordinary shares of 25p each,

1054p  76:9p

11 Operating leases

Annual commitments under non-canceliable operating leases compriscs
Leases which expire

within 1 year

bevond 1 year and within 5 years

beyond 5 years

The majority of leases of land and buiklings are subject to rent reviews,

Tand and

buildings
1993 1092
3 #
14 12
7 7
24, 21

Other
18493 1992
1 1
3 8
4 4
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Notes to the Financial Stitements

Ta N v s s oweATEy W TSR b

£ mullions

12 Tangible Mixed assets

Frechold
Tand &
buildings
Group
Cost
I January 1043 204
Differences en exchange {6
Subsidiary underukings acquired
Expenditure 22
Reallocations 7
* Disposals (3)
31 Decembier 1993 224

Deprecianon:
I January 1993 39
Differences on exchange H
Substdiary undertakings acquired

Charged to Profit and Loss Account 6
Adjustments on disposals .

31 December 1994 4%

Net values at 31 December {993
Net values at 31 Decentber 1992

Company
Costs

[ fanuary 1993
Expendiwre
Reallocations
Bisposals

31 December 1993 e

Bepreciation:

1 January 1993

Charged w Profit ind Loss Acconunt
Adjusunents on disposals

31 December 1995

Net vatues at 31 Decewber 1993 4
Net valures at 31 Deconber 1992 o

Leasehold land and buildings comprise:
Netvalue of long leasehold
Net value of short leasehold

Cost of laind on which no deprecsation is provided
Netvalues ol assets held under fimance Teases

Net values ol fixtures, littings, tools and cqnipment
included in plant smachinery and equipment

faschold
and &
buildingy

50
3
4

31
30

—

1)

1993

17
14

3t

e )

a8
13

54

Plant,
michinery
& equipment

773
(27)
7

80

51
(31)

853

[,

b ¥
(10)
4

69
(23)

377
AT6
4136

30
4
3

(8)

34

13
+
3)

14

20

17

Group
1902

30
A1

T

Assersin
course of
COnsiruclion Totd
G0 1,087
(3) {39)
11
73 178
(59)
{1) (36)
70 1,201
396
(12)
7
6
(24)
' 443
70 758
60 (9}
5 41
1 6
(6)
{4)
- 43
14
4
&)
15
- - 28
I 07
Company
1993 1042
4 4
4 4
1 1
¥ 5

14
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£ millioos
13 Future capital expenditure Group Company
- 1893 1042 1993 14042
Authorised! by the divectors of BAT Co Ll or it= subsidiary
nadertakings hut not provided for in these seeounts 208 2i8 i i
of'which conrracts have been phiced for 54 V3 - -
14 Investments in Croup companics {see page 22)
Company
Shareheldings  Loans Tojal
Cont: . N
I fanuary 1493 378 4 382
Aspdsitions 1 I
31 Dey ember 1993 379 4 383
Provision in respect of a permament diminution in value:
1 January 1193 17 17
81 December 1693 17 17
Netvatue, at 31 December 1993 362 4 366
Nebwalues af 31 December 1592 461 4 365
15 Investmems in associared uuderti-]&ngs (sc‘c page 23)
et Group Company
. Sharcholdings Sharcholdings
(at necmngibie assevalue) (o Cost)
i Jamuaary 1993 7 2
Diflerences on exchange (6)
Retentions 12
Lanndwitl on acquisinons (2}
(ther movements 11
31 Decembier 1903 89 2
Group Company
{at net tangible wset value) {at costy
1993 1992 1993 12
Sharcholdings:
Listrdd abroad 52 a7 3 1
(Marketvalue Grpup £623 million 1992 £460 million
: ; Company £14 million 1992 L18 million) :
Unlisted . 37 37 . 1 i
g0 74 2 2
1€ Other Invesiments and long (erm loans
o Group . Company
Long  Ultimaw Longg  Ulunnite
N Otier e holding, term holding
‘ imestments  loans  company’, loans  company
1 January 1003 2, & 25 2 25
{niterences on exchange m
Acquisitions and advances 4
Digposals and repayments {0 &) (2}
31 Trecember 1993 1 5 25 . 25
1993 14992
Ciher investiaents compmase: ‘
[nlsted « equity 1 2

6




Notes 1o the Financial Statements

£ millions
17 Srocks Group Company
10937 1992 1998 1942
Raw materials und components get 548 L 1
Consumible siores 44 44
Finished goods and work in progress 158 159
Goods puretsised for vesale 59 75
862 814 ! }
Current replagment cost of stocks 898 872 1 1
1B Debtory Group Company
Receivable Ruceivable
heyond one beyond one
Toual year Total year
1993 1982 1993 jooR 1993 1092 1993 1992
Trade debtors 262 254 1
Other debtlors 7% 83 5 g 9 1]
Prepayments and accrued income 123 2 70 3 84° 4 67
Receivable (rom fellow subsidiary undertakings 1 ]
Reccivable rein subsidiary undertakings 241 196
§ 464 366 75 9 48 22 67 -

P
Prepagnients and acerued income in 1993 include deferred considlesation of £79 million in respect of the exchange
of brards referred 1o in note 2, These amounts are receivable up o 2008,

19 Cusrent Investments

Group
1995 1992

Listed abroad « equity (Market value £6 millivn 1922 £3 milliony 6 3
Unlisted - equity I 1
Undisted - other 11 2

18 6
Loans w fellow subsidiary undertakings due within one year 415 276

i — p——

433 282

Campany
1993 1992

113 276

e

415 276

20 Reconciliation of cash and cash equivalents

Cusrentinvesiinents
Shori term depesits
Cash and bank Hakinces

of which the following are not cash and cash cquivalents

= Current investments
~ Short term deposits

Cash and cash ¢egnivalent elements of
« Bank loans and overdrafis
= Miscellancous short term borrowings

sash and cash equivalents ot 31 December

e e s
B

Gronp
1993 1992
433 282
11} 1344
37 48
581 451

- {15) {6)
(20) (8

M i o iy

546 422

{122) (103)
H

430 318

17




& millions

21 Interest of BAT Co Lid sharcholders

rofit
Share Other  andloss  Associated
capital - reserves account nnderakings Total
Group
1 January 1993 i35 I¥g 8540 58 1,154
Differences on exchinge ' (13) {13) (6) (32)
Retained profit 211 12 223
Goodwill on arquisitions 1 (2) (1)
Transiers 6 {17) 11
31 December 1993 135 105 1,03} 73 1,344
Cumudative goodwill eliminaed amounted to £7 million {1992 £6 miltion)
Company .
1 January 1993 135 28 443 606
Retaimed profit 162 162
31 December 1903 136 28 605 768
Authorised, isswed and fully paid
1993 19492
The share capiial comprises:
Ordlinary shares of 25p each 124 124
5% (now 3-5% + tax credit) Cumulative preference stock 5 5
6% (now 4-2% + tax credit) Secondcumnlutive preference stock 6 G
b 135 145
22 Provisions for Rabilities and chargé.s‘
; Group Company
Unfunded Deferred Unfunded
pensions Taxation  Other  Towal pensions  Other  Total
1 Junvary 1993 . 6 5 43 o4 12 i 22
Differences on exchange 3 %) (G}
In respect of the year 11 13 19 43 1 4 3
Utilised duriny the year (10) 24) (34 (1) (8) )
31 December 1993 b4 18 35 107 12 ] 18

23 Contingent labilities

AL31 December 1993 there were no material contingent liabains or guarniees,

BAT Co Lid has guaranteed borrowings by subsidiary undestakinigs of £20 million (1992 £9 million}, and borrowing
facilities of £14 inillion (1592 £6 willion) which had not been wtilised at the end of the Ranciat year, In addition, jointly

with a fellow subsidiiry undertaking, BAT Co Ltd s guaranteed borrowings by the ultimate holding

company of

£314 million (1992 £314 miltion) and borrowing facilities of £127 million {1992 £127 million) which had not been

utiliscel at the: end of the fnancial year,

8



Notes ts the Financial Statements £ mellions

24 'ensions

he Group operates 72ac tive retirement pension plans covering in exc ess of 21,000 eenploveeswon dwide o 83 per cent
ol the work-lorce, The majority of these employees belong to defined benefit schemes, most of which are funded
externally, [n some countries, bowever, as shown in note 22 on page 18, separate provisions are made, cevered by assets
recined within the companies concerned. The remainder belong to defined conribwion schemes providing benefin
cqual solely o contsibnions pald plus interest,

Pension commiunents are linanced according (o wi pceepted cuurent practice in cach territory,

Detined benedit scheme costs are determined following vitluations by qualified acivaries who generadly use cuher the
attained agre me thod or e projectedunitmethod. All the schiemes have been formally valued within the Listiliree s eas,
Noindividual scheme ¢arries more than 63 pee cent of die ol projected werued commiaments of such schenes.

The msumptions which have the mostaignificant effects on b xesuhts of the valuationsare those relpting ro the requrn
on imvestments and the rawes ol increase o salaries and pensions, Tepicad assumpiinng for the Urited fongdom md
Yuropean sehermes are that investmen veturns will be 4 to 9-5 per cent peransym, salary increases will be 410 75 per
cent per annum and pension inereases will not exceed b per cent perannum,

The actuarial value of the assets in externadly lunded defined benefischemes was £543 million which was not less than
the total value of prajected secrued benefits, which are based on nhimate vather than carrent pay. For the prindpai
schemes, the actuacial asset value wias suflicient o cover between 94 per contand 132 pee cest of projecigd atcrued
Habilities. Any deficits or surpluses are being eliminated by increased company contributions, reduced company
contributions or enhancensent of scheme benefits, Certain schemes showed deficison acurrentfunding level hasis, hut
these are considered notto be minerial in the context of the whole Group.

The il marketvalue ofnssetsin externally funded defined benefitschemes, atthe dutesof theirmost ree entyaluations,
was L3063 millian which was not less than the villue of the accrued tiabilities,

As shown in note I on page 1 the wotal pension cost o the Group, incloding additions w provisions in respect of
untunded pensions, swas £26 million {1992 £27 mitlion}, It (he inain, the total costequates to the regularannual cost,

25 Borrowings Group Company
Bank lnans and "Fota) Totl
overdsalts borrowings Lowrowings
19493 902 1993 1962 1993 1992
Miscellaneous - long term 5 1
Miscellaneous - short eon 14 18
Bank loans and overdrafts 213 187
of which £20 million {1992 £36 million) 232 210
is seeured on Group assels
Loans from fellow subsidiary undertakings 169 68
Loans from subsidiary andertkings 139 a2
401 78 139 32
Repayaie as foliows:
Due beyond 5 years {all cepayable by instalments) 3 4
Due between 2and 5 years 14 H 50 39
Dite between and 2 years 19 t 23 12
63 40 76 i
Due within 1 year 150 147 325 Da! 139 39
‘Total 213 187 401 278 139 32
Total armount due on long term loans
which me repayable by instalineas - 1 5 11

19




'

£ ilbons

26 Creditorsy o Payable within Payable bevond
Totad one year one year
1993 1992 1993 105492 1993 145392
Group
Trade areditors 152 148 151 140 1 2
Duty, excise and other taxes 271 251 27 2651
Obbgatons nnder finunce Teases b 5 5 2 3 3
Bills pasable 47 27 41 20 & 7
Accrued charges and deferred income 86 65 83 G2 3 3
Taxation oo profis - Unied Ringdom 14 14
Taxation on profits - pverseas G4 60 63 HB i 2
Other taxation and social security 38 38 30 - a7 3 il
Due to the ultiviale holding company . '
and fell aw subsidiary widertakings 48 83 48 83
Sundry credilors 43 50 37 46 6 4
Total « (unsecured) 769 707 74% 695 28 32
Ohligations under finance leases payable beyond one year comprise:
Due bewween 2 and 3 yeas i 2
Due between | and 2 yours 2 1
3 3
Company . - T
Accrued charges and deferred income 4 4
Taxation on prolits « Uniwed Kingdom 4 4
Drier ty e ultinate 110}!.:!1g company -
And !cllmm.\bsidnm findertakings 10 1% 19 19
Due to suhsu,\\.lr) vidertaking, LI 251 228 231 298 .
Sundry credities s o 2 7 2 7
P ; ‘
T'otal - (unscaurcd)?{,j i 251 254 251 2654
b / ~he ,,;/ i
—‘\U‘J- N i
P K
27 Fmdncmg agtivitas Group
1993 1992
Finuncing activities comprise: .
Towal borrowings (note 25) . 401 278
Obhgations under [umtu ¢ leases \ 6 5
% / 407 283
of which the r()ﬂ(mlllg'ulc cash .m~{ cash equivalents
~ Bank Joans and overdide {122) (103}
- Miscellaneous short werm borrowings (1)
Firacing activities at 31 December 281 18D
28 Delerred taxation Provided Unprovided
1993 1992 1993 19902
Group
Iixcess of capital aowances over depreciation 12 8 44 41
Stock relied in respect of overseas stocks 2 ] 3 3
Losses avinlable for set ofl against funee taxable profits %) {11
Capital gaing 30 L4
AGT weailable for set oft (24) {4) {14) {#)
Other uming diflerences (2) (M an %]
18 ] 27 a3
Company nil nil nil nil

20




Associated Undertakings

The prineapid associuted undertakingsin the BAT Co Ligd Group are listed below. The geographicalanalysis is Based on
the seain ared of operatien, which is abyo e county of incorporation,

£ milfions
Lanest Tond Co
wilable issued Shares
information capital held
Deamark
Shandinavisk Tobakskempigni AS Chiss 1 Ordinary 30/6,93 | nit
twbaceo & Class 1 Ovdinary 30 33
india
VFC Lad + Ordinary 0/9/93 o5 8%
tabarco, ol seeds and wldible oily, hotels,
paper ond padkagng, intevnational trading
{In October 1998, ITC Lid's issued share
capitd increased 0 £20 million folowing an
issue of ordinary shares. As the result of
the Group not participatng in whis share
issue, its percentage interestin I'TG Lid
has reduced 10 3176.)
VST Industries Laed + Ordinmy 00708 3 31(30y
tobacco
Trinidad & Tobago
The West Indian Tebacco Co Lad @ -+ Ordinary 31/12/93 4 46

tobaceo

4 Field by BAT Co Lud

+ Listerl abroad

BAT Co Ltd’s beneticial inerest is shown in brackets where this differs from that of the sub-holding compauny,

Profit and Loss Account

Turnover
‘Trading profit
Netinterest

Profit before taxation
Taxation

Profit after taxadon
Dividends {sce below)

Retained profit

Dividends comprise income from:

Listed investnsents
Unlbisted Invesunems

Year to 31 Decemmber

Tolal

2,443

186

(1B}

171
61

110

Year 10 31 December

1993 1942
Group’s Group's
share Total share
801 2,159 7Y
150
{10)
56 140 +ify
20 50 : 17
36 20 29
24 2
12 9
7 5
17 15
24 20




Principal Subsidiary Undertakings

The prinapal subsudiary nadertakings i the BAT Co Cad Gronp, windt are manly engaged i the 1obisco sndusir
unless ndhcated otherwise. aze listed below, The geographicat analysis is based on the main aea of opesation, The
tuonny ol mforlmmuun 15 the sanwe as the mam ountiy of operation except where ddentficd. Undertdings

incorpotated

se Untited Ringdom are segistered i England and Wales,

wo

T shares % shares
hield attrily- held atlvide
by utalile n utible
BAT 1o BAT BAT 1w BAT
United Kingdom Australasia conlinued
Ardath Fobacco Co Lied 100 H  Fiji
BAT ¢ UK and Lxport) Lad - WO Wills (Fiji) 1 50 83
E . New Zealand
Belgham WO & HO Wills (New Zealand) Lad . §6
BAT Benelnx S u8 100 apua New Guinea 7
Velasques Sigarenfabricken Ny - g Wils (PNG) Lud . ’
Channel Islands Solomon Islunds
The Jersey Tobaceo Distributors Lid - tog  Solomon Ishands Tohaceo Co lad o0 &
Cyprus P
Yy o R Asia
:f.\: (f].mrm) Lad - 8 Bun gladesh
13'4::',‘1‘.'%1!,([‘{1 Oy 100 100 Bungladesh Tobacco Co Lid - 03
) * : Cliinn
Hungary BAT China Lid 100
;:;:l:np“c’“ Dohfuygvir KA a I incorpored in the United Kingdam)
e 1 . L Iong Kong
:\q[‘ étg;ctf-l(::;:l(:'o Company Lid L 100 priish-American Tobaceo Co
h ‘ C N
BAT Nederland BY . iop  {Hong Rong) Lud 100 190
él[:::: Wintermmans' Sigarenfobricken BV« 100 J.E];. ﬁ’:u&l“lll \donesia 70 =)
P, Malaysin ‘
g::yt:}l’l:::l‘ 5A 49 50 Malaysian Tobacew Co Berhad - 4
e e e g Pakistan
BAT (Suisse) SA 7 W pddsan Tobacco Co 14d 63 68
Caribbean/Central America Singapore |
Barbados British American Tobaceo Co
British-American Tobaceo Co {Singapore) Lid 80 kO
{Barbados) T 100 100 Sri Lanka
Costa Rica Geylon "Tobacco Co Lad 7 54
Republie Tohaceo Co 80 80 .
E! Salvador Africa
Cigarreria Morzin SA de OV 75 75 Camcroon . o .
Guatemala BAT Cameroun SA g 92
Tabacatera Nacional SA 3 73 Ghana » o
Guyana Pioneer Tobaceo Co Lud 55 55
Demerara Tobacco Uo Lid 70 70 Kenya 5
Honduras BAT I\.{:llyﬂ [ad - 59
Tabacalera Honduedia SA 80 80 Malawi .
Nicaragua BAT (Malawi) 1id 75 75
‘Tabicalera Nicaraguense SA oo 60 Mawritius .
Panama . British-American Tobacco (Mauridusiple - 100
Tabacalera Istmeda SA 100 100 {incorporated in the United Kingdom)
Surinam N}gcr!a o . .
Tobaceo Co of Suriname NV 180 100 ::_'g(‘r“;" Tobaceo Co PLG 59 59
- ierra Leone
i‘::::ﬁ:‘;"“" Aureol Tobueco Co Lid H6 86
S South Afvica
2{:;&"“'1"“‘” do SAICGF gl 0 Utico Holdings lLud 63 63
Empresas CCL SA the company through ‘l}""“";ls Foods (Pts) Lud fonds - 63
?.:,l,l;fg;!:l(::::{;: interests in Clide are hetd 2 ’;8 B f.\;ﬂir'bzr;m da 1984 Tad "0 "
AMELDACO O/ . " Zaire
f [onsofiio é‘{i;ﬁgl“’s‘"“‘ 4o BAT Zaire SARL 100 100
F vt of - Zumbia
Vencerzuela . o ;
. BAT Zambia Lud 100 10
CA Cigarrera Bigott Sucs 100 160 Zimh:ﬂ::‘c)” :
Australasia BAT Zimbabwe Lad RH 84
Australia Export Leal Tobacco £ s of
W & 170 Wills Holdings Lid . 67 Alriga {1%) Lad 160 100
W & 11O Wills (Ausiralia) bid - 67  Tobucco Processors Zimbabwe (Pvty Lad - 70
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