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Wittington Investments Limited

Directors’ report

The directors present their annmal report and the audited financial statements for the year ended
17 September 1994.

Group reorganisation

The company’s principal asset is a 50.9 pui cent shareholding in Associated British Foods ple
{formerly George Weston Holdings plc). During 1994 Associated British Foods ple implemented
a reorganisation of its share capital, Prior to the reorganisation, Associated British Foods ple's

principal asset was 2 62.7 per cent shareholding in ABF Investments plc (formerly Associated
British Foods plc).

The principal elements of the reorganisation may be summarised as follows:

- 21.9 per cent (102,640 shares) of the then issued share capital of George Weston
Holdings plc not held by Wittington Investments Limited was cancelled for a cash
consideration of some £100 miltion;

- The shares in George Weston Holdings plc held by the Garfield Weston Foundation were
cancelled and replaced by an issue by George Weston Holdings plc of an equal numher
of sheres to Wittington Investments Limited, which in turn issued its own shares of an
equivalent value to the Garfield Weston Foundation;

- A dividend of £154.5 million was paid to the then shareholders of George Weston
Holdings ple following the cancellation referred to above of which £126 million was
received by Wittington Jnvestments Limited;

- All of George Weston Holdings ple’s non cash assets, other than its investment in
Associated British Foods ple and in a United States property company, were disposed of
to Wittington Invesiments Limited for a consideration of £68 million. George Weston
Holdings pic’s investment in the US property company was sold at market value to 2
nember of the Weston family for a consideration of £6.7 million;

- The issued share capital of Cambridge Limited, a company owned by members of the
Weston family, was acquired in exchange for 14,433 shares in George Weston Holdings
ple. The sole assets of Cambridge Limited were cash of $600,600 and 14,131 shares in
George Weston Holdings ple, which have since been cancelled.

- To enable the issue cf shares in Associated British Foods plc to its fonner public
chareholders on a one for one basis, such that their proportionate shareholding in
Associated British Foods ple remained unchanged, the share capital of George Weston
Holdings ple was further reorganised by the sub-division of its issued share capital of 50
pence shares into 5 pence shares and by a bonus issue of 30.4 ordinary shares for each
5 pence share held;

- George Weston Holdings pic issued 167,615,993 ordinary shares on 29 July 1994 in
exchange for 37.3 per cent of Associated British Fooils ple; and

- A special dividend of 10 pence per share was paid by Associated British Foods plc on
14 October 1994 to sharcholders registered on 30 July 1994,

M]Peat Marwick 1
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Wittington Investments Limited

Directors’ report (continued)

Profit and dividends

The group profit and loss account is on page 7. Profit on ordinary activities attributable to the
company amounted to £79 million and the dividends to £13 million. The transfer to reserves,
totalled £66 million. Dividends ace detailed in note 11.

Review of activities

There has been no significant change to the activities of the group during the year. These
activities principally concern the processing, manufacture and sale of food in the United
Kingdom, other European countries and Australiz. A review of the development of the business
during the year and comments on the future outlook is given bzlow,

Research and development

Weston Research Laborataries Limited, in partnership with the trading companies, continuously
provides a service in developing existing products, researching new products and maintaining
standards. Similar facilities also exist overseas.

Changes in fixed assets

Fixed tangible assets have increased by £48 million during the period under review after charging
depreciation of £148 million. The majority of the group’s fixed tangible assets aro included in
the accounts at cost. The properties are employed in the business and many of them were
acquired when market values were lower than at present, The directors consider that a surplus
over book value exists, but are unable to quantify the excess.

Development

As shareholders will b2 aware the group completed a major financial re-organisation during the
year. Following an exchange of shares held by the public minority in Associated British Foods
ple for shares in George Weston Holdings ple, in which your company previously held a 53 per
cent interest, the latter company subsequenily changed its name to Associated British Foods ple.
Your company now has a direct interest of 50.9 in Associated British Foods plc, the publicly-
quoted compeany which controls the group manufacturing and retail activities.

In addition Wittington Investments Limited acquired from the former George Weston Holdings
ple, at independent valuations, its 90 per cent interest in the ordinary shares of Fortaum & Mason
PLC and certain other investments.

After taking into account a loss on disposal of £21 million arising from the company's reduction
of its investment in Associated British Foods plc {the former George Weston Holdings plc) from
53 pes cent to 50.9 per cent, profit vefore taxation was £343 miltion compared with £355 milljon
in the previous 53 week period.

Group sales at £4,515 million were some 2 per cent ahead of sales of £4.,422 mitlion in the
comparable 53 week period.

MPeat Marwick 2
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Wittington Investments Limited

Directors’ report (continued)

Development (continued)

A satisfactory outcome of the year’s results was the 8.3 per cent increase in operating profit from
our trading activities, British Sugar again achieved record profits and the retail companies
achieved a significant advance of 33 per cent in trading profit over the previous year, The
overall result from our Milling and Baking division whilst still unsatisfactory showed some
improvement over the previous year. The group biscuit, crispbread and frozen food activities
all reported difficult trading conditions and in aggregate reported lower operating profits.

Twinings once again made good progress both at home and overseas and again posted a record
result,

Our Australian and New Zealand companies aiso experienced difficult trading conditions and
failed to match the results achieved in the previous year. Competition in the baking and milling
industries in these countries was severe with escalating levels of price discounting and a
continuing need to re-structure our operations having an adverse impact.

A major disappointment was the sharp fall in investment income for the year at £60 million
compared with £97 million in the previous year. This was largely a reflection of the volatile
movements in the bond markets created by the mmove from falling to rising interest rates in most
Western economies.

After a sharply reduced taxation charge of £68 million compared with £108 million in 1993,
profits after tax totalled £275 million, 11 per cent ahead of the 1993 result of £247 million. With
thedilution of the company’s interest in Associated British Foods ple, minority interests increased
to £196 million from £168 million, resulting in profits for the year attributable to shareholders
of £79 million compared with £79 million in 1993,

Although group investment in fixed assets and new acquisitions again exceeded £200 million, the
strong free cash flow generated by group trading activities produced a net cash inflow of £150
million before taking account of the outlays associated with the group reorganisation. Since the
end of the year, our first manufacturing venture has been made in the United States with the
acquisition of Karlsharun UUSA Inc., a company engaged in the manufacture of food ingredients
and health care products. The group is also seeking to develop further manufacturing investments
and joint ventures in Eastern Europe and the Pacific Rim countries, Given the strong financiat
position of the company we are well placed to exploit a number of opportunities for development
in these areas, Nevertheless such investments will be reguired to produce comimensurate levels
of return related to the additional risk levels involved.

Employees

The directors recognise the benefits which acerue from keeping employees informed of the
development of the business and involving them in the group’s progress.

The group is organised on a divisional basis and directors or managers of each division continue

to evolve procedures appropriate to their size and organisation designed to keep employees and
thelr representatives briefed on aif relevant matters.

fehAEIpoat Marwick 3
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Wittington Investments Limited

Directors’ report (consinued)

Employees (continued)

T is policy within the group to offer equal opportunity to disabled persons in their recruitment,
training and career development, having due regard to their aptitudes and abilities in relation to
jobs available,

Direclors and divectors’ interests

The directors who held office during the year were as follows:
Garry H Weston (Chairman)

WG Galen Weston

HW Bailey

G Grainger Weston

Guy Weston
George Weston

A list of directors of the company and a statement of their interests, including family interests,
in the shares and debentures of the group is shown on pages 38 and 39,

Political and charitable contributions

During the year a contribution of £0.1 million (1993: 0.1 million} was made to the Conservative
Party. Contributions to United Kingdom charitable organisations tolalled £0.3 million (1993!
£0.3 million).

Aunditors

In accordance with Section 385 of the Companies Act 1985, a resolution for the re-appointment

of KPMG Peat Marwick as auditors of the company is to be proposed at the forthcoming Annual
General Meeting.

By order of the board

HW Bailey
Secretary 68 Knightsbridge
London SW1 7LR

20 December 1994

%Peat Marwick 4
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Wittington Investments Limited

Statement of directors’ responsibilities
in respost of the preparation of financial statements

Company law requires the directors lo prepare financial statements for each financial year which
give a true and fair view of the state of affairs of the company and of the group and of the profit
or loss of the group for that period. In preparing those financial statements, the directors are
required to:

. select suitable accounting policies and then apply them consistently;
o make judgements and esilmates that are reasonable and prudent;
¢ state whether applicable accounting standards have been followed, subject to any material

departures disclosed and explained in the financial statements;

. prepare the financjal statements on the going concern basis unless it is inappropriate to
presume that the group will continue in business.

The directors are responsible for keeping proper accounting records which disclose with
reasonable accuracy at any time the financial position of the company and the group and to enable
them to ensure that the financial statements comply with the Companies Act 1985. They have
general responsibility for taking such steps as are reasonably open to them 1o safeguard the assets
of the group and to prevent and detect fraud and other irregularities.

kPAeslpeat Marwick 5
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' mPeat Marwick

PO Box 486

1 Puddle Dock
Blackfriars
London EC4V 3PD

Report of the auditors to the members of Wittington Investments Limited

‘Wa have audited the financial statements on pages 7 to 37.
Respective responsibilities of directors and auditors

As described on page 5 the company’s directors are responsible for the preparation of financial
statements. It is our responsibility to form an independent opinion, based on our audit, on those
statements and to report our opinion to you.

Basis of opinion

We conducted our audit in accordance with Auditing Standards issued by the Auditing Practices
Board. An audit includes examination, on a test basis, of evideace relevant to the amounts and
disclosures in the financial statements. It also includes an assessment of the significant estimates
and judgements made by the directors in the preparation of the financial staiements, and of
whether the accounting policies are appropriate to the group *s circumstances, consistently applied
and adequately disclosed.

i e TR R T

. 25

¥ 5&%-.’.-,’,

fos®

We planned and performed our audit s0 as 10 obtain all the information and explanations ‘¥hich
we considered necessary in order to provide us with sufficient evidence to give reasonable
assurance that the financial statements are free from material misstatement, whether caused by
fraud or other irregularity of error. In forming our opinion we also evaluated the overall
adequacy of the presentation of information in the financial statements.

]

Opinion

In our opinion the financial statements give a true and fair view of the state of affairs of the
. compan and the group as at 17 September 1994 and of the profit of the group for the year then
ended and have been properly prepared in accordance with the Compardes Act 1985.

Vot [2X v~

KPMG Peat Marwick 20 December 1994
Chartered Accountants

Registered Auditors

London
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Wittington Investments Limited

Consolidated profit and loss account
for the year ended 17 Seprember 1994

52 weeks 53 weeks

ended ended

Note 17 September 18 September
1994 1993

Lmillion fimillion

Turnover 3 4,515 4,422
Operating profit 4 299 276
Profit on sale of properties 6 4
Loss on part disposal of subsidiary undertaking 26 21) -
Profit on sale of businesses 6 -
Investment income 7 60 91
Profit on investment in Berisford International plc 23 12
Interest payable 8 30) (34

Profit on ordinary activities before taxation 343

Tax on profit on ordinary activities 10 (68) (108)
Profit on ordinary activities after taxation 215 247
Minority interests - equity (196) (168)
Profit for the financial year 79 79
Dividends 11 {13) )]

———ar———n

Retained profit for the financial year 24 66 72

The group has made no material acquisitions nor discontinued any operations within the meaning
of Financial Reporting Standard 3 during either 1994 or 1993. Therefore tarmoves and operating
profit derive entirely from continuing operations.

mPeat Marwick 7




Wittington Investments Limited

Consolidated balance sheet
at 17 September 1994

Tixed assels
Tangible assets
Investment property
Investments

Current asseis

Stocks

Debtors

Investments

Cash 2t bank and in hand

Creditors: amounts falling due
within one year

Short term borrowings

Other creditors

Net current assets

Total assets less current liabilities
Creditors: amounts falling due
after more than one year
Long term borrowings
Other creditors

Provisions for liabilities and chirges
Net assels

Capital and reserves
Called up share capital
Share premiurn
Revaluation reserve
Other reserves

Profit and loss account

Minority interests- equity

These financial statements were approved by the board of

signed on its behalf byt _-

Garry H Weston
Director

/
M%at Marwick

v

Note

i2
14
15

16
18

19
20

19
21

22

23
24
24
24
24
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17 September 1994
£million £million
1,453
27
5
1,485
470
393
891
99
1,853
(91)
(782)
(873)
080
2,465
{158)
-8
(166)
2,299
1
382
1
51
185
1,220
1,079
2,299

Taish S on et g
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18 Scptember 1993

fmillion  £million
1,405
28
7
1,440
415
353
770
244
1,782
(136
(680)
(816)
966
2,406
(186)
19
(205)
(1
2,200
1
1
53
711
766
1,434
2,200

directors on 20 December 1994 and were
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Wittington Investments Limited

Consolidated cash flow statement
for the year ended 17 September 1994

Operating activities
Net cash inflow from operating activities

Refurn on investments and servicing of finance
Dividends and other investment income
Profit on sale of current asset equity
investments
Interest paid
Dividends of Wittington Investment Limited
Dividends paid to minoritics

Net cash (outflow)/inflow from relurns
on investment and servicing of {inance

Taxation

Investing activities
Purchase of tangible fixed assets
Sele of tangible fixed assets
Purchases of new subsidiary undertekings
Sale of subsidiary undertakings
Purchasc . short term investments
Sale of short term investments
Purchase of equity investments
Sale of equity investments

Net cash outflow from investing activities

Net cash inflow/(outflow) before financing

=, b e
ST AT

oy AL

- Financing
Igsue of ordinary shares
Tesue of short-term loans
Issue of long term loans
Repayment of short term loans
Repayment of loans over one year
Roorganisation cash flows

o A

gt s

-

s
hs

(Increase)/decrease in cash and cash equivalents

m%at Marwick
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Note 17 Seplember 1994
fmillion  £million

£million

30
40

(30)

(39)

(188)

12

31 {45)
31 17
(1,839}

1,915
&)

32

33

432

(36

80

227

eV
{8)
(7

(56)

@2n

(i

93

(30)

(¢2)

Q@17
14
®

(1,451)
1,343
®

6

i

18 September 1993

£million
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Wiitington Investments Limited

Consolidated statement of total recognised gains and losses
Jor the year ended 17 September 1994

17 September 18 September
1994 1993
Lmillion £miltion

Profit for the financial year 66 79
Unrealisad profit on revaluation of properties - 8
Currency translation differences on foreign currency net assels 2 7
Total recognised gains and losses 68 94

There is no material difference between g #rssp results as reported and on an unmodified
historical cost basis. Accordingly no note of historical cost profits and losses has been prepared.

Reconciliation of movements in consolidated shareholders’ funds
for the year ended 17 Seprember 1 994

17 September 18 September
1994 1993
£million £million

Trofit for the financial year 79 79
Dividends (3) 9]
Retained profits 66 72
Other recognised gains and losses 2 15
Mew share capital subscribed ag2 -
Goodwill acquired and written off during the year 4 @)
Net increase in shareholders’ funds 454 83
Opening shareholders’ funds 766 683
Closing shareholders? funds 1,220 766

EEHQP%: Marwick i0

e S e AT g

N

R i T e B T e re ks

AT

E2r

R

T e

BT rag o Wew F5 S god CHKETF




1 2%y ‘) NELN
fgmdey . W Ly
T T i S e SER A

i had ek ki
i)

Lk

“

L e s gt g b
LN 8 e E

Wittington Investments Limited
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Balance sheet of the company
at 17 September 1994

py

Note 17 September 1994 18 September 1993
Cmillion  £million fmillion  £miliion

Tixed assets

Tangibie assets 12 2 -
Investment property 14 27 -
Investments 27 374 1

403 1
Current assets

Debtors 17 43 7
Investments 18 10 -
Cash at bank and in hand 73 -

Creditors: amounts falling
due within one year 20 (10) €))

Wet eurrent assets 116 4

Net assets 519 5

Capital and reserves

Called up share capital 23 1 1

Share premium account 24 332 -

Profit and loss account 24 136 4
519 5

These financial statements were approved by the board of directors on 20 December 1994 and were
signed on its behalf by: -

Garry H Weston Y /bw—v A
Director /

B L R W .
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i3 Reconciliation of movements jx shareholders’ funds

i for the year ended 17 September 1994

ke 17 September 18 September
1994 1993

A

£million £million

a2

Company

Profit for the financial year 145 7

Dividends 3 N
132 -

New share capital subscribed 38?; 5';

Opening shareholders’ funds

Closing shareholders’ funds 519 3

M%at Marwick 11
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Wittington Investments Limited
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Notes
(forming part of the financial statements)

1 Accounting reference date

The accousting reference date of the company is the Saturday nearest to 15 September.
Accordingly, these financial statements have been prepared for the 52 week period ended
17 September 1994,

2 Accounting policies

Basis of consolidation

These financia) ctatements have been prepared under the historical cost conventicn, 25 modified
by the revaluation of certain assets and in accordance with applicable accounting standards and

b~ Companies Act 1985,

“ihe consolidated profit and loss accoumt includes the results of new subsidiary undertakings
attributable to the period since acquisition. The excess of the purchase price of new subsidiary
undertakings over the fair value of net tangible assets achieved is written: off against reserves in

ke year of acquisition.

"The accounts of the company and jte subsidiary undertakings are made up for the 52 weeks ended
17 September 1994 except for the accomis of the Australian and New Zealand subsidiary
undertakings which are made up to 31 July 1994 and a UK subsidiary undertaking, Fortnum &
Mason pic, which are made up to 10 Juiy 1994, to avoid delay in the preparation of consolidated
accoupts.

As permitisd by Section 230 of the Companics act 1985, no profit acd loss account has been
presented for the company. There are no recognised gaing and josses other than the profit for the
pexiod, in respect of the company.

Associated underiaking

Companies in which the group has an investment comprising an interest of not less thang 20 per
cent in the voting capital and over which it exerts significant influence are defined as associated
undertakings, Dividends received from these companies have been included in the group profite
and the investments are stated in the consolidated balance sheet at cost. The differcace between
cott and the net book value of the assets attributable lo the investment, and the xetained profits
for the year of these companies, are in the opinion of the directors not material.

{PAG peat Marwick 12
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Wittington Investments Limited

Noles (contired)

2 Accounting policies (continued)
Foreign currencies l
Assets and Habilities overseas are converted into sterling at {he rates of exchange ruling at the *'
balance sheet date. The results of oversezs operations have been Lranslated at the avorags rate ’;f
prevailing during the year., Exchange differences arising on consolidation are taken direct to ;:
reserves, Other exchange differences are dealt with as part of operating profits. i
Pension costs ’fv'
The group has established separately funded pension schemes for the benefit of full time staff, T
which vary with conditions in the countries concerned. Net pension cats are charged to income i
over the expected average remaining service lives of employees. Any difforenca between the 24
charge for pensions and total contributions is included within pension provisions or debtors as '
appropriate,

Research and development

Expenditure in respect of research and development to writteu off against profits in the period in

which it is incurred.

Fixed assets and depreciation

Depreciation, calculated on cost or on valuation, is provided on a straight live basis over the

anticipated life of the assel.

No depreciation is provided on frechold Jand. Leascholds are written off over the period of the

lease. The anticipated life of other assets is generally deemed to be not Jonger than:

Freehold buildings - 66 years

Plant machinery, fixtures and fittings b

- Sugar factorics - 20 years v
- Qther operations - 12 years

Vchicles - 8 yuams e
&

Leases Ng

All material leases entered into by the group ars operating leases whereby substantially a1l the Ef

risks and rewards of ownership of an asset remain with the lessor. Rental payments are charged E‘,

against profits on a straight line basis over the life of the lease. @
i
,,;_'.'5
1
1
5
1«
&

KRkl peat Marwick 13




Wittington Investments Limited

Notes (continued)

Accounting policies (continued)
Investment property

Investment properties are recorded at open market values as determined by independent valuers
evzry five years and by the directors at other times. Changes in market value are transferred to
a revaluation reserve save that a deficit arising on a revaluation of an individual investment
property which is considered to be permanent is charged in the profit and loss account of the
period. In nccordance with Statement of Standard Accouuting Practice 19, depreciaticn is not
provided on investment properties on the basis that such properties are not held for consumpticn
but for investment. ‘The directors believe, therefors, that this accounting policy is necessary for
the accounts to give a true and fair view. Depreciation is only one of many factors reflected in
the annual valuation and the asnount which would otherwise have been shown cannot be separately
identified or quantified.

Stocks

Stocks are valued at the lower of cost and net realisable value, afier making due provision agaius:
obsoleie and slow moving items, In the case of manufactured goods the term cost’ mnclnde:
ingredients, production wages and production overheads.

Current assets investments

Investments are stated at the lower of cost and market value.

Deferrod tax

Deferred tax represents corporation tax in respect of accelerated taxation allowances on copital

expenditure and other timing differences to the extent that a Hability is anticipated in the
foresceable future.

M?eat Marwick 14
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Wittington Investments Limited

Notes (continued)

i f TG v he PN T AT I

3 Analysis of turnover and profit and aseets
Turnover Profits
0 1994 1993 1994 1993
Y £million £million £million £million
3 Geographical analysis
4 (by origin and
4 destination)
Y European Commuaity,
3 mainly United
k) Kingdom and
8 Ireland 4,002 3,944 270 237
¥, Australia and
New Zealand 493 458 34 36
North America 20 20 3 3
4,515 4,422 307 276

Business sector

Mapufacturing 3,199 3,154 259 240
,‘rf Retail 1,314 1,268 48 36
S —
; 4,515 4,422 307 276
H Other net income 36 79

Profit on ordinary activities before taxation 343 355

Other net income is stated after charging £8 million in respect of costs associated with the group
reorganisation which have been deducted in arriving at operating profit of £299 million.
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Wittington Investments Limited

i Notes (continued)

3 Analysis of turnover and profit and assets (continued)

Net assels
1994 1993
£million £million

it ety Mg B S M

3 Geographical analysils .

Euzopean Comumunity, mainly United Kingdom and Ireland 1,385 1,302 ;

Australia and New Zealand 193 162 i
; North America 7 7 ',‘?
i i
1,585 1,471
— —
g Bi .iness sector W
t Manufacturing 1,315 1,198 '
& Retail 270 273 "?
i - b

1,585 1,471 +
Net financial assets 644 729

Total nel assets 2,299 2,200 o
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Wittington Investments Limited

Notes (continued)

Operaling profil

Turnover
Cost of sales

Gross profit
Distribution costs
Administrative expenses

T R T g e

=t

Operating profit

3 2

Operating profit Is stated afier charging
Staff costs

Depreciation of fixed tangible assets
Hire of plant and machinery

Rental payable under propesty leases
Research and development

Cosls relating to financial re-organisation

T

Auditors’ yemuneration amounted to £2.4 million (1993:£2.3 million).

Feces paid to the auditors of the pareat company for services other than the statutory audit supplied
to the company and its United Kingdom subsidiaries during the year ended 17 September 1994
amounted to £1,8 million (1993: £0.6 million).

M%at Marwick 17




Wittington Investments Limited

Notes {continued)
b} Pirectors and employees

Directors’ emoluments:

R R

i Chairmen (also highest paid director) 402
3‘ Other directors 835
4 Pension to widow of former director 10

2

ot e 2

o

T St

No pension contributions are payable on behalf of the chairman,

DS

o e
T nIT

The emoluments, excluding pension contributions, of the direclors were within the following
ranges:

MPeat Marwick

In addition £113,000 was paid to the directors on the cancellatio
investments pic consequential upon the group reorganisation,

na Number of directors
1994 1993
£0 £5,000 2 2
& £5,000 £10,000 - 2
£60,001 £65,000 1 -
£80,001 £85,000 1 -

£155,001 £160,000 - 1

£305,001 £310,000 - t

£390,001 £395,000 1 -

£400,001 £405,000 1 -

18

1 of their share options in ABF

VA 6T 2 S T

e,




Wittington Investments Limited

Notes (continued}

Staff numbers and costs

The average number of persons employed by the group (including directors) during the year,
analysed by category, was as follows:

pryoarn

e B

ey
) b

R

Number of employess
1994 1993

European community mainly United Kingdom and Treland 43,435 43,718
Australia and New Zealand 6,916 6,824
North America 128 117

——————

50,476 50,659

——— | ————

The aggregate siaff costs of these persons were as follows:

19%4
Emillion

. “_.\‘

Wages and salaries 579
Social security cosis 43
Other pension costs (see note 9) 12

634

wle N A

MPeat Marwick I9
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Wittington Investments Limited

BT ] FEIF IR

Notes (continued)}

o T

T Investment income
1994 1993
£million £million
Dividend income:
Fixed asset equity investment - 1
Current asset equity investments 3 2
Associated undestakings 1 1
Interest and appreciation in market value
from current asset investments:
Listed vi] 45
Unlisted 3z 46
Profit on sale of:
Current asset equity invesiments 29 2 x
Other current ass¢t investments 2 - .
60 a7 i
i
- bt
8 Interest payable and similar chiarges oy
S
frd
1994 1993 f:“
£million £mijllion a
L
Loans, nol wholly repayable within five years 17 17 ”
Qther loans i3 17 o
S J— {;
30 34
9 Pension costs ks
#
The group operates pension schemes, the majority of which are of the defined beaefit type. The ;
pension cost charge for the period was £12 million (1 993> £11 million) and this relates principally 7
to schemes outside the United Kingdom. 5
The two main UK Schemes provide Dbenefits based on full pensionable camnings. ‘The pension ‘
costs in the United Kingdom are assessed in accordance with the advice of independent qualified i

actuaries using the projected unit method. The last actuarial valuetions, of the two major schemes
werte cacried out as at 1 October 1992 and 5 April 1093, To these valuations it was assumed that
the investment retumn would exceed price inflation by 4 per ceat; that salary increases would
exceed price inflation by 2 per cent and that jncreases in dividends would fall behind price
inflation by between 0.5 per cent and 0.75 per cent,

MPeat Marwick 20




Wittington Investments Limited

Notes (contirued)

FITEALE TN N AL it

*

g Pension costs (continued)

53

ey

At the valuation dates the total market value of the two raajor Schemes’ assets was £940 million
and the actuarial value of these assets represeated 114 per cent. of the benefits that had accrued
to members after allowing for cxpected future increascs in carnings and after allowing for
subsequent benefit improvements.

a9 R feri g it

The group also operates pension schemes in Treland, Australia and New Zealand, The charge in
the accounts is based on recommendations by a qualified local actuary,

o

10 Tax on profit on ordinary acfivities

The charge for the period is as follows:

1594 1993
£million £million

E s Rt TR Tty S L L E R AT L BT Y T
Pty PR Nl D o s b LD =

United Kingdom: i
Corporation tax at 33% (1993 ¢ 33%) 79 74 %
Adjustment in respect of prior periods (35) - "
Tax attributable to franked investment income 1 1 .{‘_

Income tax 23 33 b

——

68 108

————— I ——

N Rk

The charge for United Kingdom Corporation Tax is stated after no deduction for double
taxation relief (1993 £4 million} on dividends received from overseas subsidiaries.

PR

JF

During 1994 agreement was reached with the Inland Revenue on the treatment for taxation
purposes of various outstanding matters. The net effect of this agreement has been to reduce the
tax charge for the period by £35 miilion,

PR

W

11 Dividends

et
ety

1994 1993
£million £million )
Qrdinary shares: z
First anterim dividend of £6.93 per share (J993: £6.0) 4 4 i
Second interim dividend of £10.0 per share 3
(1993:£4.65) 9 3

e

The first interim dividend was paid on 2 March 1994 and the second interim dividend wiil be paid
on 3 October 1994,

M%at Marwick 21
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Wittington Investments Limited

Notes (continued)

12 Fangible fixed assets

Land and Plant and
buildings  machinery

Group £million £million
Cost or valuation

At 18 September 1993 667 1,073
Effect of cusrency

changes 12 16
Additions of

subsidiaries i1 23
Disposals of

subsidiaries (29) )]
Additions 34 116
Disposals (22) (64)

Payments
on account Total
£million £million

At 17 September 1994 673 1,161

Depreciation

Effect of currency
changes 1
Provided during

At 18 September 1993 76 483

period 19 94
On disposals (19) (5%)
Disposals of

subsidiary @) @

51 2,117
1 37
- 34
- 67
8 191
- Q07

60 2,205

- Tn2
- 13
- 148
- (98)
- (23)

At 17 Seplember 1554 75 525

- 152

Net book value
At 17 September

1994 598 636

60 1,453

3 3 an

At 18 September 1993 591 590

51 1,405

S Ao

e

MPeai Marwick 22
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Wittington Investments Limited

A et Y T

Notes (continued)

A BT A st

r

Tangible fixed assets (continued)

gy
A it

Analysis of land and buildings at net book value:

1
5

o
i
i
A7
i

Group 1994
£avillion

Frechold 548
Long ieasehold 44
Short leasehold o

Land and buildings stated at valuation had a net book value at 17 September 1994 of £22 million
(1993; £20 million) based oo valuations carried out principally in 1981/82. Ona historical cost basis
the net book value of these assets at 17 September 1994 would have been £16 milion (1993: £15
million).

Certain of the group’s properties in Australia and New Zealand were valued by the directors during
the year at open market value based on independent advice xeceived from registered valuers.

Company 1994 1993
£anillion Lmillien

Long leasehold land and buildings 2

S mrer———

ML e SR e T 2 Tt

]

13 Capital commitments

n
9

e

Thers ate commitments for capital expenditure by the group of approximately £49 million (19932

£38 million) for which no provision has been made in these accounts. The directors have 3
approved further capital expenditure of approximately £07 mitlion (1993: £65 million) on which ?
there are no comsnitments, %

1

febAibPeat Marwick 2
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Wittington Investments Limited

Noles (continued)

T

o

R

A D
.

k5

=

14 Investment property

ol

Company Group
£million £million

At 18 September 1993 - 28
Acquired during period 27 -
Provided during period - (4}

27 27

e ———— | e—————

At 17 September 1994

which is based on independent advice,

Tnvestmeat propertics are included at directors’ valuation,
has been charged in the profit and loss

at opext market value. The deficit arising during the year
account.

D

15 Fixed asset investments

J:

i

)

‘_:‘?J Tnleresis in

;:9 associated Othier

4 Group undertakings  investments Total
i £million E£million £million

oy e

AT

ARy BT

2 Shares
Al 18 September 1993 1 6 7 ’
Additions - 1 1 ;
Transfers - 3) 3

WA T R R

At 17 September 1994

All investments are stated at cost,

Details of the principal associated undertakings and other trade investments arc given in note 36.

D Vet AT e B T

T
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Wittington Investments Limited

A ATy

Ty

e

Notes (continued)

16 Stocks

1994 1993
Lmillion Lmillion

Raw materials and consumables 155 129
Finished goods and goods for resale 315 286

470 415

Group Company
1994 1993 1994 1993
CLmillion  L{million  £million £million

Amounts falling due within one year

Trade debtors 325 278 - -
Amounts owed by subsidiary undertakings - - 41 7
Other debtors 40 34 2 -
Prepayments and accrued income 28 41 - -

393 353 43 7

18 Current asset investments

Group Company
1994 1993 1994 1993
fmiltion  £million  £million £million

Listed on recognised stock exchange

Equity investments T4 vEl 10 -
Other listed tnvestments 262 317 - -
Unlisted investmenis 585 380 - -

891 770 10 -

Loaikl . (UNETE KX
T AN e e s

LN

“The market value of the group’s equity investments totalled £87 million (19932 £112 million).
Other investments comprise interest bearing insiruments and deposits. Listed investments
include £1 million (7993: £1 million) quoted on overseas stock exchanges.

oo

o

The market value of the company’s equity investment totalled £13 million (1993; £Nil).

2RSREY (s

RSN

i3,

s
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Wittington Investments Limited

Notes feontinied)

19 Yoans and short term borrowings

Group
1994 1993
£million £million

Bank loans and overdrafts 89 134
Other loans

Wholly repayable within five years

Unsecured loans 3 4

Wholly repayable after five years
5.5% unsecured Inan stock 1987/2002 2 2
7.5% unsecured loan stock 1987/2002 5 5

F SR
L Tt bt

AR

.

Repayable by instalments wholly or parlly

after five years
10 3/4% redeomable debenture stock 2013 (secured) (1) 150 150
Other secured loans (2} - 22

wfL T

e

s
=

o

dn 1A
\‘mz-e =5

Rk

&

iy L

Total loans 249 322

|
|

b

ok,

L

Creditor analysis J

Repayable in one year or less: vy
Bank loans and overdrafts 89 134
QOther loans 2 2

Beyond one year:
Between one and two years
Betwes.\ two and five yoars 1
In more than five years 157 179

(L) ‘The debenture stock is secured by floating charges over the assets of a subsidiary
undertaking. The debenture is redeematle at the option of the group at the highest of
par and by reference to the gross redemption yield of 12% Exchequer Stock 2013/17.

o2 AeHINTE TR S A ARyl b e

3332

LA

Samiea iy
AR

@ The loans are secured against the assets of a subsidiary undertaking.

Pararang
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Wittington Investments Limited

Notes {continued)

20 Creditors: amounts falling due within one year

Group Compypany
1994 1993 1984 1993
fmillion fmillion  £million £million
Trade creditors 292 272 - -
Taxation on profits 126 124 - -
Other taxes and social security 23 i9 - -
Accruals and deferred incoms. 332 252 1 -
Dividend proposed 9 3 9 3
782 680 10 3
21 Cre2it oes; amounts falling due after more than one year

Group 1594 1993

£million £million

Taxation ui profits 8 19

a——— il

22 Provisions fur lizhilities aud charges

Pensions

£million

At 18 Septemuber 1993 1
Utitised 'y

Al 17 September 1994 -

No provision for deferred 1ax is required (1993 £Nii).

The full potential Lizbility at 17 September 1994 was £52 million (1993: £92 million). No
provision has been made in thess accounts for the additional tax which would be payable on the
remittance to this covotry of the group's share of profits retained by overseas subsidiary
undertakings.

MP@a‘c Marwick 27
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Notes (conrinued)

23 Called up share capital

Authorised
Ordinary shares of 50p each

Wittington Investments Limited

1954

Number £

628,000 314,000

1993
Nuznber

628,000

’ T s L A by
it a4 R Dl S0

314,000

Alloited, called up and fully paid
Ordinary shares of 50p each

ser e ke, PRIE TR D X

862,022 431,011

T
e S

time of the transaction.

24 Reserves

At 18 September 1993
Effect of currency changes
From profits of the period:
Comyay
Subsidiary undertakings
Goodwill written off
Tssue of ordinary shares
Transfers

At 17 September 1994

Which have been dealt with as

follows:
In Wittington Investments Limited

In subsidiary underlakings

presented for the company.

mi’eat Marwick

During the year, the company issued 234,298 shares in exd!
in. Associated British Foods ple, The fair value of the consi
million based on the market value of Associated British Foods

As permilted by Seetion 230 of the Co

627,724

313,862

hange for shares of an equivalent value
deration received amounted to £382

ple’s underlying net assets at the

Share
premiu Revalualion Other
account reserve reserves

£wnillion £milli

on £nillion

- 1 53
382 - -
- - @

Profit
and loss
account
£million

711
2

12}
78
4

2

785

g2

136
649

mpanies Act 19853,

28

no profit and loss account has been




Wittington Investments Limited

Notes (consinued)

25 Prior year adjustment

In accordance with an amendment to Statemeat of Standard Accounting Practice 19 issued in July

transferred to a revaluation reserve. Pror to this emendment,

the profit and loss account for the period). The profit and Joss account

P eTwed et T

YD o 5
IR o ey L - S
R e V4 LS L2

-,
W T

S

siatement of recognised gain and losses rather than in the profit and loss account for 1993,
was 1o effect on the profit and loss account for the year ended 17 September 1594.

B R

ety &

26 Goodwill

i

LTy
Ly

Acquisition of subsidiary undertaking

Vom.

T
5

.

o

o ek

Limited. Set out below is table showing the book value of ] Bibby Agriculture’s net assé
date of acquisition and the fair value adjustment required to reflect their value:

e

i,

.: Book value Fair value

. at Fair value at

2 acquisition adjustments acquisition
£million Lmillion £million

Ea3at,

e ——

14 n 3

d—r———. | emam—ms

The fair value adjustments arise for two main reasons. The first
integrating the operations of J Bibby Agriculture inte the Group,
reorganisation an
reflect the estimated realisable value of the current assets, priacipally st

yalue adjustments bave been utilised to write down fixed assets at 17 September 1994,

0 2 e
L B unct

e

i 7

The rrading profit before interest of J Bibby Agriculture for
September 144 was nil. The trading profit before interest
1993 to 7 May 1994 was £2 million and for its previous financial year £4 million,

7
2 deli

D 2y

roar,
o el

b

b F g
ool T

ETIEY, F\S

e )

)
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1994, decreases in the value of investment pra tes which are not considered permanent aré
where the balance on the
revaluation reserve was insufficient to absorb & deficit arising on revaluation, the amount of the
shortfall was charged to the profit and loss account (reversals of such deficits being credited to
for the year ended 18
September 1993 has been adjusted to reflect this change in acoounting policy. The effect is to

reflect a reversal of £8 million in respect of the previous lemporary revaluation deficit in the
There

On 7 May 1994 the company acquired the entire issued share capital of J Bibby Agriculture
ts at the

Tangible fixed assets 32 ) 27
Stocks and debtors 41 %)) 49
Creditors (19) 5) 24)
Borrowings (40} - (40

Capital reserve arising on acquisition Q)
_—

Consideration and costs of acquisition of share capital 2
P a———

is to reflect the costs of
including provisions for

d the write down of fixed assets 0 estimated realisable value, The second is to
ock. £5 million of the fair

the period from 8 May 1594 to 17
for the period from 25 September

s i
P
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e
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Wittington Investments Limited

Notes (continued)

26 Goodwill (continwued)

Dhuring the year the group acquired several small businesses for £1 million (1993: £16 million).
The book value of the net tangible assets acquired amounted to £1 million (1993: £ million).

The total consideration for the acquisition of J BibLy Agriculture Limited and several other small
businesses was £3 million. Together with borzowings totalling £42 million at the dates of
acquisition the impact on group liquid funds asd borrewings was £45 million.

s s TN s -
43T, Gy, s itag ey
LT e T A .

Ay

A 55,

The cumulative amoust of goodwill written off as a result of acquisitions made in the current and
earlier financial periods is £526 million (1993: £487 million) of which £248 million (1993: £243
million) has been dealt with in the accounts of Wittington Investments groug.

T e

Effect of the financial reorganisation

As a result of the financial reorganisation referred to on page 1 of the directors report, Wittington
Investments Limited’s ("WI*) percentage intercst in the issued ordinary share capital of Associated
British Foods plo ("ABF") and Associated British Foods plc's interes? in the issued ordinary share
capital of ABF Investments ple ("ABFI") changed as follows:

W1 investment ABF investment
in ABF in ABF]
% %

e T
L ©

S

SAwT
g

oy
S 1 Sty

As at 18 September 1993 53.0 62.7
Cancellation of ABF shares 61.4 62.7
Issue of chares by WI following fusther

cancellation and issue of shares in ABF 81.2 62.7
Issue of shares by ABF to public sharcholders 50.9 100.0

5
g

F T

-

e

SRl

The increase in net assets attdibutable to W1 as a result of the cancellation of ABF shares
amounted to £78 million after taking into account £100 million paid by ABE to its minority
shareholders. This represents & reserve arising on consolidation in the group accounts of WL

Sina B SRS

R

G
.__-:.\": A

The fair value of the consideration received by WI for the issue of shares to tho Garfield Weston
Foundation following the further cancellation and issue of shares in ARF amounted to £382
million. ‘The increase in net assels attributable to WI as a result of the transaction amounted to
£307 million giving rise to goodwill of £75 million.

o
at .

3k

Tue decrease in net assets attributable to WI as a result of the issue of shares by ARBF to its
former public sharcholders in ABFI in exchange for their shares in ABFI amounted to £21
million, which has been charged in the profit and loss account.

The cousolidated net assets of ABF have not been revalued to fair value s, in the opinion of the
directors, the difference between-net fair values and carrying amounts attdbutable to the increases
in WD's interest in ABF consequent upon the share cancellation and share issue by WI is not
material.
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Wittington Investments Limited

Notes (continued)

27 Tixed asset investments

Shares in subsidiary undertakings Lmillion,
At 18 September 1993 1
Additions 373
At 17 Seplember 1994 374
Listed on the London Stock Bxchange (1993 £Nil) 370
Unlisted (1993: £1 million) 4

374

Juvestments in subsidiary undertakings are shown at cost loss amounts written off. The markel
valge of the company’s listed investments as at 17 September 1994 was £1,306 million (19932
£Nil). Investments include 229,021,145 ordinary shares of 5p each in Associated British Foods
ple, equivalent to 50.9 per cent of the issued share capital of that company, which is listed on The
London Stock Exchange. At 17 September 1994 the market value of the holding was £1,287
miltion. The company also held 2,000,000 deferred ordinary charos of £1 each in Associated
British Foods ple representing 100% of that class of issued share capital. Associated British
Foods ple is incorporated in Great Britain and registered in England. As at 18 September 1993,
{he company’s investment in subsidiary undertakings was represented by 530,498 ordinary share
of 50p each in Associated British Foods ple equivalent to 53% of its issued share capital. During
1994 Associated British Foods ple implemented a reorganisation of its share capital which is
described on page 1 of the directors’ report. A list of the principal trading subsidiary
underiakings is given in note 35, Except where noted, none of the companies shown on those
pages is a direct subsidiary of Wittington Investments Limited, The holding company structure
is complicated and does not necessarily refleot the management grouping in which the companics
are Jisted.

The entire share capital of the companies listed ate held within the group except where @
percentages are shown, These percentages give the group's uliimate interest and therefore allow
for the position where sub-subsidiaries are owned by partly owned intermediate subsidiaries.

T

e Yy

28 Contingent liabilities

Subsidiary undertakings have guaraptess outstanding amounting o £14 million (1993: £29 "
million). i

%
Litigation and other proceedings against companies in the group are not considered material in j'
the context of these financiel statements. B

e

e
AT

sfonl,

o &,

MPeat Marwick 3

et dur v AT E




Wby a4 CEae

.o pren

S

=

s Sy £ e SN2

P
t
3

N

e vt t Sk K
EX

il

-
7]

L
I e

Wittington Investments Limited

Notes (continued)

29 Lease commitments

The group has minimum annval commitments under non cancellable operating leases

1994
Land and
buildings
£million

Group

Operating leases which

expire:
* Jithin one year 3
In the second to fifth

years inclusive 4
Over five years 8

Other
£million

30 Net cash flow [rom operating activities

Operating profit

Depreciation

(Increase)/decrease in working capital
Stocks
Debtors
Creditors

MPeat Marwick 32

1993
Land and
buildings
£million

Tl LR R R

as follows:

Other
£million

1994
{million

299
148

(&7
(15)
37

—————

432

——————cbt

1993
£million

276
138

33
7
26

414
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; Wittington Investments Limited
i Notes (continued)
31 Purchases and disposals of subsidiary wndertakings
”* Purchases Disposals
& As part of
finsncial
v 1994 1993 Other reorganisation
9 £million £million £million £million
b Tangible fixed assets 34 2 (19) ©5)
f Stocks 11 1 - -
S Debtors 29 4 - @
k! Cash . 2 - 1
: Creditors (28 “) - -
Loans and finance leases {42) - 2 21
4 3 a7 )
Goodwill (1) il - -
Profit on disposal - - - &)
3 16 (17 (13)
———————— ol
Satisfied by:
Issue of loans over one year - 6 - - o
Cash 3 10 am (13) fra
3 16 a7 (3) b
1
Net cash and cash equivalents "
Cash consideration 3 10 an {13} z
Cash and borrowings acquired 42 {2) - (1) %
4 5 an (14)
“The: column headed nSnancial reorganisation” relates 1o subsidiary undertakings disposed of as ,’
part of the financial yeorganisation deseribed on page | of the direstors report, 4
H
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Wittington Investments Limited

Notes (continued)

32 Reorganisation cash flows

Tn ordes to avoid disterting the cash flow statement, and to reflect the fact that a number of
transactions relate to the finencial reorganisation described in the directors” report on page 1, the
cash flows relating to these transactions have been disclosed separately. An analysis of these
jtems is set out below:

1994
£million

Cash outflows
Payment on cancellation of share capilal
of subsidiary undertaking (100)
Special dividends paid o minority interests (28)
Reorganisation costs (13}
(141}
Cash inflows
Sale of subsidiary undertakings i4
(127
s

MPeat Marwick 34
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Wittington Investments Limited
Notes (continued)

33 Net cash

Cash at
bank and
in hand
£million

Investiments
£million

Balance 12 September 1992 677 208
Purchase of short term

investments 1,451 -
Sale of short term

investments
Purchase of equily

investments 5 -
Sale of equity investments (6} -
Repayment of short term

loans - -
Jssue of long term loans - -
Increase/(decrease) in cash

and cash equivalents 33) 35
Changes in market value and

accrued income 13 -
Effect of currency changes & 1
Reclassification - -

(1,343) -

Balance 18 September 1993 770 244
Purchase of short term

investienis 1,839 -
Sale of short term

investments (1,915} -
Purchase of equity

investments 6
Sale of equity investments 22} -
Repayn....* of short term

loans - -
Tssue of short term loans - -
Repayment of long term

Toans - -
Increassf(decrease) in cash

and cash equivalents 194 (146)
Changes in market value and

accrued income 15 -
Disposals of snbsidiary

undertakings -
Effect of currency changes 4 1

e ———

Balance 17 September 1994 891 99

Shorl Loans
term over one

lpans year Taial
E£million  £million £miliion
(145) (159) 581
- - 1,451
- - (1,343)
- - 5
- - (6}
2 - 2
- (28) 2%)
7 - 9
- - 13
1 - 8
) 1 -
(136) (186 692
- - 1,839
- - (1,915)
- - 6
- - ()
1 - 1
@ - @
1 7 8
48 - 96
- - 15
- 21 21
{3) - 2
1) (158) 741

34 Related party iransactions

Management charges totalling £0.2 million (1993: £Nil) and £0.1 million (1993: £0.2 million)

have been n
principally in respect ]

tively to Associated Britih Foods ple and Fortaum &

Mason PLC,

of sarvices of directors and stefi patd by the company. Iz addition,

Assocated British Foods plo and {ts subsidiarics made a cherge of £0.1 million (19932 £Nil) for

services provided to the company.

Sales on normal trading emms of £0.4 million {1993:4£0.4 million) were made by the Associated

Pritish Foods group 0 cubsidiaries of George Weston Limited, a

which Mr WG Galen Wesion lias a controlling interest.
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Wittington Investments Limited

Notes (continued)}

35 Principal trading subsidiaries

As at 17 Seplember 1994 the group had 2n interest of 50.9% of {he ordinary shares of 5p each
in Associated British Foods ple. Associated British Foods plc had an interest of 100% in tbe
following companies unless otherwise noted.

Jacksons of Piccadilly Limited
KW Agriculture Limited

AB Ing.edients Limited (95%) Lax and Shaw Limited
ABR Foods Limited Mauri Products Limited (50%)
AB Technology Limited Namosa Limited 2
Allied Bekeries Limited NBE Love Industries Pty Ltd 3 49%)
Allied Foods Limited Power Supermarkets Limited 9
Allied Foods Co. Limited 4 (49%) Primark Limited 9
Allicd Grain Limited Pomark Stores Limited
Allied-Love Adhesives Limited (58%) Provincial Merchants Limited
Allied Mills Limited The Ryvita Company Limit

The Aughion Group Limited * (100%)
1 Bibby Agricultuxe Limited

Brilich Sugar ple Sugarpol 13

Burtops' Gold Medal Bisouits Limited Trident Feeds

Crazy Prices 2 R Twining and Company Limited
CWII Limited 8 R Twining and Co Ltd 5
Fastbow Securities Limited Walmsley Limited

Fishers Agricultural Holdings Limited Westmill Foods Limited

Foods International SA 6

Fortnum & Mason PLC*

(Ord. 90% Pref.22%)

George Weston Foods Limited 3 (78%)
Germain's (UX) Limited

Germain’s (freland) Limited 9

Gregg & Company Limited

With {he exception of those rmacked as follows, all the above companies are incorporated in Great

Britain and registered in England:
egistered in Scotland

R
Tncarporated in Northem Ireland

Incorporated in Australia
Incorporated in New Zealand

Incorporated in France
Incorporated in Delaware, UsA
Jucorporated in Jerse

i

2

i

g Incorporated in State of North Carolina, USA
7

g

9

Y
Incorporated in Republic of Ircland

10 Incorporation in Belginm

11 Incorporation in Holland

12 Incorporation in Switzerland
13 Incorporation in Poland

LB Peat Marwick 16
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Grosvenor Marketing Limited 7

ed
Serpentine Securilies Limited (Pref.100%%)
Stewarts Supermarkets Limited

Weston Research Laboratories Limited
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Wittington Investments Limited

Notes (cominued)

36 Principal associated undertakings and other trade investments

Tssued ordinary
share capi

Group
Total percentage

Incorporated in Australia A$
. Wesfeeds Pty Limited (A) 2,000,000 50
b Wesmilk Pty Limited (A) 500,000 50

Other trade investments

A Registered in England £
i Berisford Intemational ple 49,674,600 18
P C Czamikow Sugar Limited 1,000,000 20
Gresnwich Resources pic* 3,678,000 20
Clyde Petroleum ple 99,842,000 6

* Direct shareholding of Willington Investments Limited.

There is no loan capital in any of the associated vadertakings.
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Wittington Investments Limited

Statement of dircctors’ interests

Beneficial interests

The directors of the corpany at the end of the year had the following beneficial intesests, including family
ary cOmpanies.

17 September
1994

interests, in the shares and debentures of the company and subsidi

Garry H Weston

Wittington Investraents Lismited,

Ordinary shares of 50p
Associnted Brifish Foods ple,
Ordinary shares of 5p
ABF Investments ple,
Ordinary shares of Sp

George Weston Foods Limited,

Ordinary shares of 5 cents
WG Galen Weston

\‘\grttmgton Investments Limited,

dinary shares of 50p
Associated Bidtish Foods ple,
Ordinary shares of 5p
ABF Investment pic,
Ordinary shares oZ.5p

HW Bailey

Associated British Foods ple,
Ordinary shares of Sp

ABF Investments pie,
Ordinary shares of 5p

G Grainper Weston

Wittington Investments Limited,

Ordinary shares of 50p
Associated British Foods plo,
Ordinary shares of 5p

ABF Investments pl¢,
Ordinary shares of 5p

Guy Weston

Associated British Foods pic,
Qrdinary shares of 5p

ABF Investments plr,
Ordinary share of 5p

(George Weston

Associated Brilish Foods ple,
Ordinary shares of 5p

ABF Investmenis plc,
Ordinary shares of 5p

Share options

HW Bailey and Guy Weston had the following options to subseribe for ordinary sharss of Associated British

Foods ple vader the Share Option Schere:

At 19 September 1993

Option granted 11 November 1993 at £4.75
Option exercised 21 December 1993 at £3.03
QOptions cancelled on. group reorganisation

Al 17 September 1994

E.%Peat Marwick
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4,925
346,662

2,017

37,953

4,126,430

80,000

2,893,586

180,763

161,273

18 September
1993

P A YA T T
Eraryiundiet el 4700 Cold G0

4,925
56
335,659
1,834

37,955
12,498
548,272

68,055

12,069
19,608
140,980

925
10,000

826
220

Guy Weston HW Bailey

58,500
25,000
(33,500)
(50,000)
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Wittington Investments Limited

Staternent of directors’ interests

Non-beneficial interests
The directors of lhe company at the end of the period had the following non-beneficial interests:
1 Garry H Weston, WG Galea 'Weston, Guy Weston and George Weston are trustees of a trust, it

which they bave no benefici.) interest, which at 17 September 1994 hield 683,073 ordinary shares
of 50p (1993: 448,775) in Wittington Investments Limited.

2 Garry H Weston and W Bailey are trustees of a trust, in which they have no beneficial interest,

which at 17 Septerber 1994 held 791,969 ordinary shares of 5p (1993: 791 ,969) in Associated
Rritish Foods ple.

3 Garry H Weston is a2 trustes of a trust, in which he fas no beneficial interest, which at 17

September 1994 held 200,000 ordinary shares of Sp in Associated British Foods ple.

Subsequent changes

The interests shown above yemained the same at 13 December 1994,
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