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QIRECTORS' REPORT FOR_THE YEAR ENOED 30 SEPTEMEER 1973

Board of Directors

B.G. Pearson
N.G, Brooksas
L.&. Collins
5.T. Denton

R.W. Henchley

(Chairman)

(Appointec 20 June 1978)
(Retired 16 Movemzege 1078)
(Anpointed 16 November 1378)
(Resigned 20 Jume 1878)

Jd. Palmer
J. Simpson

Ir pursuance of ths Articles of Assotdiaticon. M B.G. Pgerson retives
from the Board at the Annual General Mesting and will Ls proposaed for
re-election. Messra. N.G. Brookes and G.7T. Oenton, who have Heen appointed
to kthe Board sinoe the last Annual Genaral Mesting, aleo rebire and will
be proposed for re-elaction.

Principal Actlvities

Tnvestments in Fellow Subsidiaries opereting mainly in the tobacco
ircustry, including a German company which has also a substantial invastment
ir & department store group and a manufecturer of floor covering.

Results of the Year

Nat profit after taxatlen £5,478,445
Trtarim Dividends -~ pald 30 June 1878

Paic 14 December 1978

2,000,000
300,000

2,350, 0U0

Retained profit of the year 3,178,445
Add: Exchange gain op revaluation

"""""" Less: Prevision for chargeable geing

292,800
39,100

e B 18 A i

73,600
Net insreasse in Raserves £3,352,245

Directors' Intergsts

Tre interests in the Share and Loan Capital of the Company, the
Ultimete Holding Compeny and lts subsidiaries at 1 Octobzr 1877 and
30 September 1978 ware as followsi-

B.A.T Industrizs Limited
Ordinary Deferred
S Opdinary Shares

ts 26p Units

L.E. Collins -
J. Palmer 138 11

Other Directors - NIL

Auditonrs

e e

—-

In pursuance of gextion 14 of the Companies Act 1870 the Auditors
Messrs. Deloitte Haskins & Sells {formerly Dgloitte & Co.) have expre

thalr willingness to continue in office and will be proposed for re-~zlection.

27 FEB 1979 —
On behalf of the Board ? f ’11
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REPORT OF THE AUDITORS .

TO THE MEMEERS OF WESTCN INVESTMENT COMPANY LIMITER

We have examined the accounts set out on pages 3 and 4, which have been

prepared on the historical cost basis of accounting.
i

In our opLﬂ1onr he dcvuunta glve, on that basis, a true and fair view
company 's affairs at 30 September 1878, and of Lts
ended on that date, and comply with the Companles Acts

of the state of the
brofit for the yeax
1948 and 1967.

as indicated in NWote (4), thé accounts do net include a statement of

funds provided and applied.
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?Hﬁﬁﬂmﬂ'INVEFTWEWW?(KHMNMWYILIMiIED

TROFLT AND LOSS ACCOUNT FOR CTHE YEAR ENDED 30 SEPTEMBER 1978

CregTIR T

=3

] b

1978

TNVESTHENT THRCOME

Dividends from a Fellow subsidiary
{(Unlisted)

INTEREST FPﬁWIEKHMIHWS‘COMDHﬁM

EAPENSES
Managament Expenses 2,526
auditors' Feas 16C
Leus on Exchange I 2 -
mmmszﬂm=6ﬂmmMMmsx&ﬁdmﬁamW' T
ramuneration from the Company during

the year)

3?&0FIE‘E%HKHHE!HMKHTION

TAXRITON
U.K. {knnyxmation.ﬁwm:cnu;nnxﬂrts off the
year at 52%
Lesg, : bouble paxation Relief

5,481,328
6,441,722

39,606
1,776,103,

P o b e b

1,815,709

Ovaerseas Taxabtion

Aﬂjustmemmaix1res;@::1ﬁf;xevious
years:

UK. Cerporaticn Tax -

NOTE

The 1U.K. tax charge of £39,806 is
_payﬂkﬂﬁa133-&:Fell0W'EWﬁEﬁiﬂuxﬂf‘aS
group relief surrenderad, The U.K.
tﬁmzcnlummargaahlﬁegﬁdgnsSKNJ,LOD Ls
also payable e Tellow Subsidiaries
Emgmwm:mﬂmﬁﬂwmmmmﬂ@m
(1977 - WIL: The 1677 tax charge
ineluded £58,359 payable to a
Heolding Company in respect of the
surrender of advance Corporation
Tax) . ‘ '

PROFLT RFTER TAXATION

DIVIDENDE - Interim paid

RETAINED PROFWIT OF THE YEAR

STA&EWWHKU(EF'POTAL.GmeE;
Vet profit after waxation
Ewxchange Galn on Revaluation

Lass: Provision for chargeable galns
on disinvestment in Ghana

pividends paid out of current year's
profits

Mebt incrzase in Reserves

§ 2,300,000

2,300, 000)

L1877

----------

7,294,955 3,935,946
o 2700

7,297,655 3,938,371

2,425

2,225

140
3,501 -

2,365

J————B_L ot g P et

7,294,154 3,936,006

3,159,041
3,100,656

53,370
83,986

1,042,356

1,815,709 _(370,899) 671,357

5,478,445

3,264,649

3,250,000

14,649

5,478,445
212,200

3,264,049
8,807,

Q1,345 3,273,456

39,100 -

e A e 4 o i

3,273,456

E; T 6 S :2 ] :2 ‘4; !E‘?

(3,250, 000]

3,352, 245
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WESTON

e e m g

VOB S

e T

-

CREITAL, REspRuEs

AND

i o o,

SILITIES

Share C:

& Raserves

Ordirary Shares of £1
Authorigad
Ifsued ang fully paig
Resorves

each

Tobal Interests of Sharehmlﬁexﬁ

Surrent Lishilivies

Creditor
UK. Corporation Tax
Dividand Pavable

ASSETS

" —————

3

llaw‘Em&mﬂklhmnies

g,

Shareheldings at vost (Note 1)
Inimmxﬁﬂrdﬂbee Loan

Lesags

Am@unt.mwing ko Fellow

Subsidia leg

EmmnnxhnwwiHQ‘hw'kkﬂkhhuJ|3umpaqx_

Current Assaet

Debtors

NOTES

e e ey

(1)

GERMANY - IniﬁuﬂwnxﬁataAndan"

A Net Dividend of
Payable on 20 Jupe
Investment co, Ltd.
Gem.b.H.

1978,

(m>|M@mmmacmmmmyitmmlmmybmm
{a)
(b}

The

Other itons at: the

(32 CnmmEWI“%;thhhnate Holding coy
BN g

INVESTMENG

Principal relilow Pubsiﬂiary'(Unlis

DM.12 million for 197
This amcuns Was
imltimegmxmﬂmase of

30 SEp
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OMPANY
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MBER 1978

1978

160

300,000

bt

74,276

7,307,471

g
20
9,362,459

9,362,479

300,160

9,662,639

7,228,787

2,278,596

886

155

2,662,630

stad Eguity)

£

Lo
55
3,250,000

A e e .

36
3,561,377

3,961,413

ot ot e

20% Sharehmlding

exp;

nPATY is B,A,m I'ndustrie
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(4) & gtatement of funds brovided ang
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1977

Fage 4

£

20
5,010,214

€,0L0,234

2,250,195

9,260,429

3,961,405

5,134,024

165, C00

9,260,429

S ]

sed by Weston
in Interveyre

38

LOWS 5

& Limited,

Company,

with the

b et e |

AT T T v

’ /-—-a-_‘:ﬁm,‘“_\__—"——_——
A IO T Tl 4 -

H
i




