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Turnover down £43 indllion 10 £820 million. UK exports down by
&t million, but still substantial at £239 million.
Pre-tax loss £2 million (1989: £33 million profit) before plant
closure provision of £10 million.
Cash generation from operations and working capital changes, of
£61 million, at similar level to 1989, Inventory reduction
programme helped refease £31 million from working capital.
Pebt:equity ratio 29:71 (26:74 in 1989)
&) 3 - - - - - - !
Capital investment £65 million (1989: £76 million), despite
adverse trading conditions.
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CHATRMAN'S STATYMENT

nirh Ab an swan the outcome of the mergon m [WS2 of Al Aluguaien 1880 | muter) an] The Bt

Alnmnwm Company Limed, both of windi had bern muhng subsiania] beses an the preceding vears
- The new Group was profitabile trom e start saed contimued teor be ser il Jast vear, when 5 mads 4 e
WX Jovs of more than £12 milhon, compased with 4 profit i 1959 oF pesh 233 olion To pat the mater w
perspective, not b make excuses, thar loss includes 413 million of 1ecomirucon cenls, the Lameest dem biciag
provision for the closure of the Silvertown plant e result cargres wath ot g nigssage w hah s hardly new, that
W orders dechine, and costs do nat deo tlkewise losses 1 03 follom

The gap which exists between the purchise and installation of beter plant and reaping the benetit of bhetter
procuctivity s sich that we were ' U seduce capital ins esiment by 411 mullion from the high level of 4™
miflien in 1989, 1am glad to report drat in volume, expurts, particularly s the rest of the Furopean Communy,
Dy e maintained the improvement of 1989, The lower value of export siles compared with the previons vear
iftustrates the severity of pace competition in our markets. The impeatasice we attach 0 training is measured hy
our mtention to Increase expenditure on iraining by nearly 15 per cept n 1991, Our balance sheet is strong
thinks to the progress of the last seven years; the debt equity ratio of 2971 iy also healthy, a substanual
improvement on the posiion In 1983,

Sevesal factors, over which we have litle or no conuol, have depressed the years results, The matlady of
inflation, which this country has for years lacked the will 1o eradicate; the protracted and painful remedy of high
interest rates; the beavy burden in a dollar dominated industry of a dollar pound ratio of almost v o 10 one; the
crists i the Gulf nad the prevailing gloom:  these have made up into an unpriatable mixture,

Chaimun's Statements tend 1o be dull, anodyne affairs, designed 10 allay anxiety, rather than 1o grapple with
problems. ‘They reflect, perhaps, the British reluctance to be disturbed and teadiness 1o put aside awkwasd
facts. As this is the last such Statement that Tshall make ns Chairman of British Alan - 1 retire in May - [ hope |
may be forgiven if I raise three problems, which regulasly recur in British industry and which our competitors
seem beter able to deal with.

First, there is the ofien limented shontage of mansgement and engineering skilis. Industry is, for tive most part,
readlier 10 point an accusing finger at the Government and to denounce the shorcoming. of ou- education
system than it s itself willing to do whatis plainly necessary.

secondly, when Faced with wage demands, which are unlikely to be marched by increased productivity, |
wonder if we sufficiently discharge the duly of explaining © those who seek a rise that, far fiom winning an
enduring reward, they may be puting the company and their jobs in jeopardy.  Later comes the anguish of
telling them that the siwation, which we found so hard 10 face and so disturbing tor explitin, has got worse; tha
the options have narrowed and that the remedies have become harsher,

Lastly, what do all those wefl worn phrases about putting the customer first really mean in prictice? Dunng the
year, visited one of our sites where some major reconstruction was in progress. It was all 100 clear thin the
contractors were not particalarly concemed as o whether or not we got value for money. | would like 1o be
wholly confident that we never give our customess similar cause for complaim.

One disappointing year ought not to be allowed 1o doud over what has been done by many people i the
british Alean Group during the eight years of its existence. Back in 1982 it Iooked as if the aluminium indlustry
in this ¢ountry might he reduced o0 a few unconnected fragments. In the event there s in this Group a well
integrated business in whidy ancient plant has been replaced; considerable resources applied to research anel
development and an imipor 1 recyeling progranume embarked upon,

I have enjoyed my assocaion with Alean during seventeen years. 1 would like to thank my colleagues on thie
Board und many others For their help, suppon and forbearance, 1 wish all concemned with the Group suceess
and good fortune in the fure.

PEYTON OF YEOVIL

F Aprf 190}
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CHIFD EXFCUTIVE OTIFIGER'S LLOMMENTARY

REsULLS 1Y BRIEF

or Britsh Alcan 1990 wan o ditheult year. Turnover at £824) nullion was down by £43 mudlion,

reflecting lower sales volumes and realisations. In the year the Group recorded a 212.3

million loss before tax. This was afier an ¢.ceptional provision of £10 million for the closure
of the silvertown foil converting plant and ongoing reorganisation costs which in 1990 amounted to
&3 million.

In addition, we continued to experience increased costs in many areas. Employment costs, up £9
million &t £178 midlion, represented an increase of 5.0 per cent over 1989

The fall in profitability inevitably affected the Group’s cash generation. However, a sustained effort
in inventory managemen: contributed to a reduction in operating working capital of £31 million,
which allowed us G continue our cupital investment programme without any significant increase in
borrowing.

Despite the reduction in working capital the high interest rates experienced throughout the year
resulted m an interest charge of £19 million, a slight increase over the year before.

The immediate outlook for the UK economy continues to be gloomy, although lower interest rates
could lead to come improvement in the second half of the year. Export performance, a continuing
strength of the Group, has benefitved from the UK's entry into the ERM, which has stabilised our
commercial refationships wilh customers in continental Europe. Our challenge remains 10 lower our
costs and increase volumes. Overall, a significant recovery in profitability is unlikely before 1992,

ReEviEsw OrF QPERATIONS

Last year the achievement of our strategic goals took cant impact on our operations, reducing the amount
on a new urgency. Economic uncerlainty, inflation, a of non-value-added production time in our process-
growing recession in our home markers and con- es, for example In handling, set-up and change-over
frontation and destabilisation in the Middle East umes. A countrywide series of practical workshops
combined to provide a difficult business climate The on this subject was held in the first half of the year,
task at British Alcan has been to deal with the short attended by 230 people from all manufacturing units,
term effects of falling prices and rising costs while at It was this progrmme which led o the major reduc-
the same time keeping our important long term tion in inventory noted in the results. At the same
goals cleardy in focus, time delivery performiance has been improved at

nny plants,

These goals are set out in the Alcan Aluminium These initiatives are part of a programme to redugce
Group ission Statement: costs and improve manpower productivity in all
operations,  Cur objective is to be world competitive
wdfean w i he the st v ovative aluminnie. against aggressive international corrpetition on price,
company i the wond Throngh its peopis, delivery and quality in all our markets.
Alcan el be a global, customer-oriented and
environmenially responsille enterprise This process started some years ago with re-invests
commitied to excellence and lowest cost in its ment in plant in order to provide the necessary
chosen aluminium and rolated businesses. n praduction enviromnent. Tt continues with a watio-
thes 190U, Alean’s return on equily will nmalisation  programme  which  has  seen  the
ontperform the Standard & Poor's industrials”, recrganisation of operations suc. as speciality extru-
sions, bullding products and the stockholder
Larly in 1990 British Alean intensified a major drive network, with the aim of reducing costs and provid-
for manufacturing excelience, This has had 2 signifi- ing better conteol and market locus,
[
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1% 3wl e g thie Jdowes Jor manuda aning eseellen o
coninue, ogether wih napoctant pogramme-
deagenied ta pnprae satety aod caveonmenta) per
foomanee o ensuge our plants meei the suindands
reepnred by progected {egisfation as well as i
puhle’s inucasing expecitions of energy savings
Wanle minmmisation, Jdean processes and reevling,

PRIMARY AND RECYCLING

Demand in the western world primacy duminiom fnget
market, the major determinant for alununium prices,
ssed further during the year.  Ingot selling prices
dodined and eontinued increases in raw materinl wnd
other production costs resulted in teduced margins,

Qur UK smelter Gperations suffered from 2 lugh rawe
of cell failures, which increwsed costs and recluced
production volume and plant efiiciencies Many of
the cells had reached the end of their useful life.
and rebuilding programmwes are returming them o
production.

Nearly 60 per cenr of the country's Peveragte eans are
now aade from aluminfum,  The market s growing
s0 strongly that can recyeling s a viable commercial
pioposition {or both the collector andl the recyeler,

Alean Alwminfiom Cent Reeyeling »vas tormed a the
end of 1980 1o prowiche- feedstock fon the new £28 mil-
lion 24 Affoys aluminium beverage can recyeling plant
at Warrington, which will open during the founth qear-
ter of 1991, Can collection schemes have opened in 6
wwns, with more planned for 1991 and onwards.
Public response has been exceflent with collection
rakes of 10010 15 per cent achleved in the frst year In
those areas where we operate collection progranmes,

ROLLED PRODUCTS

British Alcan Rolled Products increased volumes and
shiage in most of ity main markets, particulirly in
continenal Europe.  Tlowever, falling prices in the
face of intense competition have cremed difficult
racing conditions and all plants are concentrating
on enst reduction and volume gains i order to
improve their competitive position.  There Ims been
d significant  investment in pew  adilities at
Rogerstone and Glasgow  The elosure of the
Silvenesn phant i July will result in the transfer of
w0 fofl convaning machimes and andillary equip-
ment to (lasgeos,

e e Y T L

SPECLALITY & AFROSPACE

oo Sparcraltny cond Aerspidee readieed smentones
A cets ot Pt epranons duanng @ sear of sftong
markert domand ler gs presduts

Cluse ce-operaton wathe stockaolders resalted
better supplies to honge sl export matkets meeting
the requerenients of autrame buikders b Just
Time dehveries

Development of LaalY alpunnm lihkium contiaued,
with the matenal now heing used for four ingjor
appheancns on the Aithus 3336, Further use for
wing planks und Irxly sheet is now undder full scale
Fatigue tests. The Aubus also uses 11 Supral® super-
plastically formed components.,

Aeerar Cffrhore Lnnched a design guide (o provide
oil rig designers and engincers with the detaled
technicul knowledpe required 10 maxinse alumini-
um's unique weight saving potential in otfshore
structures,

ENTERPRISES

British Alcan Extrusions saw UK demand begin 10
decline in the third quarter alter a buoyant first half;
this decline increased in the fourth quanter of 1990,
and prospects for the beginning of 1991 are poor,
As demamd falle off, custom_ ¢ are wing time and
resourees 10 produce now desiy: » or jaaduces and
the company’s ability to provide technical and
design facilities is @ crucial competitive facior, Expon
markets were Duoyant, particularly in Germany,
although competition was aggressive,

In the packaging sedtor, Alcan Ebvo Pachaging saw
sduminium foil comainer demand close o levels of
the previous year A decline m frozen Yood applica-
tions was offset by some growth in sples 10 the
bakery and take-away sector, Frozen bl mo-
kets were affected by continuing food heald dderts,
LConomis pressures on consumer spending jor lux-
wry foo.s, destocking and o long, hot summer,

Prespite adverse rading conditions, Afcan Birdlding
Proudiects has developed peotitable positions in niche
markets in the building industry,

British Alcen Consmier Prodducts continves to Jead the
UK market for household toil and wiappings  Tts prod-
uels are used u caer Y per cent of UK Bea = halds,




Brvs-nn Atean AN MG M b

emmeERT T ammte—ogt

At Briteh Hoan Wire and Conducor prxduct agopal-
riton and improvements i production output and
wapauty continued. In the UK, 2 high market share
was maintained through the year. ‘The company
gained £25 million of export orders from Brunei and
Nigeria.

The UK market for satellite dishes has been growing
steaddily and the recent BSB/Skv merger has seen a
surge in demand, benefitting specialist rolling mill
Aluminium Corporativn,

Demand for high pressure gas cylinders has
remained exceptionally strong worldwide,  Luxfer
U84 completed consuuction of a third plant in North
America in North Carolina and manufactured a
recordd number of cylinders in 1990, Luxfer UK has
increased output in response to very high demand,
especially from Germany, where reunification and
the opening up of Eastern Burope has created a
buoyant market. Liwgfer Small Cylinders' new plant at
Aldridge, Stalfs, came on stream during the year,

STOCKHOLDERS

The worsening econemic situation during 1990 had
a severe effect ou soles of all materials o the build-
ing, transport and domestic home improvement
markets, resulting in extremely competitive market
conditions. Nevertheless, the UK commercial stock-
holding businesses all performed well.

The major success of 1990 was in the acrospace and
defence  markets where  Alumininm  Supply
rAemcpacel enjoyed a sales growth of 25 per cent
followiag the opening of a new warehouse and pro-
cess centre strategicully located o provide a high
level of service Lo British Aerospace factories.

In order 1o strengthen British Alean’s position in the
domestic home improvement market Aleen Systems
merged with Savo Letsure Praoducts to form Alcan
Systems & Conserraiories in Derember 1990, The
new company is well placed to increase its sales rev-
vnue on the bak of a more focused market
approach,

CHEMi1CALS
The dlerioning UK CCORCMY, recessioniry pressures

in a number of markets in th e US, and the strength of
sterfing all had an adverse effe 't on performuirce.
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BA Chemicals” development 1in speaality markets
largely offset the weaker demand Jor commodity
products. Investment in special producs continued
in 199t waith an increase in hydrate milling capacity,
ammed at the plastics and rubber indusines where
fame remrdancy is 2 growing msue. A new effluent
control systent was commissioned as part of the
ongoing environmental protection programme.

The downturn in the 1S economy particularly affect-
ed zireonium chemical sales al Magnesium Elebtron,
To offset these market trends, new improved prod-
ucts are heing developed to meet growing
applications in ceran:ics, catalysis and the yaper
industry. Competitive advantage in quality and ser-
vice will be sought over competing materials, helped
by the new £16 million zirconium chiemicals planz at
Swinton, which incorporates advanced systems of
process control.

Sales of magnesium products remained at acceptable
levels although margins have been reduced due 1o
price and currency pressures.  The acquisition of
Reade Manufactyring in New Jersey, USA in April
1999 has increased the magnesium division’s sales to
the particulate and steel desulphurisation markets.

PDOUGLAS M RITCHIE
A April 1994
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DIRECTORS REPORT

The directors present their repet and the audited
sccousts of the Gompany aud it waibsidiaries (the
Group”™) i the year ended 31 Decewiber 1990,

1. DIRECTORY

The directors s at 31 December 1990 are listed on
page 11,

2. ACTIVITY

The principal activity of the Group is the produdiion
and processing of aluminium (including the sale of alu-
minium  ingot and aluminivm  semi-fabricated
products), chemicals and a range of related finished
praducts, described in more detail on pages 22 and 23,

3. ResuLTs

The loss auributable to shareholders was £14.7 mil
lion (198%:profit of £23.5 million), The reasons are
set out in the Chief Executive Officer's Commentary
on page 3.

The directors do not recommend the payment of u
dividend (1989:nil) and accordingly the loss of £14.7
million $1989:423.5 million profit) is transferred 1o
reserves.

4. PROSPECTS

The immediate outlook for the UK economy contin-
ves to be gloomy and a significant recovery in
profitability is unlikely before 1992,

5. CAPITAL INVESTMENT

Capital investrent for the year totalled £64.7 million
(1989:£75.9 million), including the acquisition of the
business und asswis of Reade Manufacturing
Company. Major items of expenditure on fixed
assets in 1990 included the aluminium <an recyclitg
plant at Warnmgton, the upgrade of the Glasgow foil
mills, a third cylinder manufacturing plamt for Luxier
in the USA, and the completion of the zirconiim
carbonate expansion in Swinton,

R s

Following o qeview of the Group's propotres, the
direcio  are of the opinion that at 31 December
1990 the ageregate values of cemain specialist prop-
ertfes which have been valued a1 deprecisied
replacement cost exceed their ook values, and that
the open marker value of the balance of the
Group's preperties, taken ss 2 whole, is in excess of
their book value.

6, RESEARCH AND DEVELOPMENT

Expenditure on research and development amount-
ed w £9.2 million (1982:£9.9 million), Much of the
Group's research is carried out by the laboruories
of Alcan International at Banbury.

7. FINANCING

Cash conservation arising principally from inventory
recduction targely offset the fall in cash generation
from operations, This enabled the Group to funu
its capital investment with toial borrowings increas-
ing by only &4 million to £149 million. ‘i
debt:equity mtio was 29:71, still a very healthy level
at this stage of the business cycle,

8. PEOPLE

Considerable efforts were made throughout the year
o obtain productivity gains involsing empl yees
and to ensure that they are knowledgeable, not only
about their own jobs, but about the demands of the
husiness sts a whole.

Reorganisation has led to a need for fewer people
and a2 non-replacement policy has been pursued
wherever practicable,

Training for all levels of employee has continued to
be given a high profile, and this has properly been
regarcled as an investment in people. 1990 saw the
establishment of a foral in-company managemesnt
development programme, organised jointly with two
business schonls.

The Group has continued to promote und monitor
its equal opportunities policy in urder to ensure that
individuals receive reatment which is fair, equitable
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and consistent with their skalls and alulities.  In partic- 11 AUDITORS

ular the policy pravides that e shall be po

discrimtnation o aivabiled epployees or applie Prive Walerhouse have expressed teir wallingness
cants tor employment. o wontinue in oflive,  Resolutions concenmng thenr

reappointment and the authorisation of e directors
to detenmine their remuncration will be subnntted
9. CHARITABLE DONATIONS w0 the fortheoming Annual General Mueting.

Charitable donations during 1990 totalled x229,000)

(88,000 in 1989, including an initial £33, 000 donated 12, CLOSE CGOMPANY PROVISIONS

w Oxford University's Depariment of Materials under a

) five yeir progranme, Tl close company provisions ol The Taxes Acts do
ned apply o the Company

No pelitical contributions were made during 1990

(1989:nil).
By v 06T of the Board

(FORLES -

Secrelity

10. DIRECTORS' INTERESTS

18 the Company is a wholly owned subsidiury of

Alean Aluminium Holdings Limited, there were no is- - Apwril 1991
closable directors’ interests in the Company's shares,

No director during or at the end of the yeur had any

material interest in any significant contntet with che

Company or any of its subsidiaries.

S s BoTAEAL R Ak e 1 b et r mowr 4 - e e - - e R R - e R

AUDITORS' REPORT

AUDITORS REPORT TO TIIE MEMBERS OF BRITISI ALCAN ALUMINIGM ple

We have audited the financial statements on pages 8 to 20 in accordance v ° Auditing tandards.

In 0w opinion the financial statements give a true and fir view of the state of affaits of the Company and the
Group at 31 December 1990 and of the loss and the source and use of funds of the Group [or the vear then
ended and have been properly prepared in accordance with the Compames Act 1985,

WAL L-b 64}5.«/\’*%& .

PRICGE WATERIHOUISE

Chartered Accountants

southwark Fow ers

32 Lomdon Bridge Saeet
a April 1994 London 8SF1 Y8y
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STATEMENT OF

1. ACCOUNTING CONVENTION

These accounts have been prepared under the his-
torical cost convention as modified by the
revaluation of cerain properties.  They comply, in
all material respects, with applicable Sttements of
Standard Accounting Practice and, accordingly, with
International Accounting Sandards,

2. COMPOSITION OF TVIE GROUP

The Group comprises British Alcan Aluminium ple
{"the Company") and alt its subsidinry companies. In
addition the Group wems as associnted companies
those active tradiing companies which are material
aned in which it holds, as a long term investment, an
interest of between 20 per cent and 50 per cent.

3. BASIS OF CONSOLIDATION

The consolidated accounts incorporate:

(a) The assets, liabilities, profits and losses of the
Company and its subsidiaries, as shown by thelr
audited accounts, made up to 31 December 1998,
after making provision for unrealised prel  on
intra-Group trap: . tions,

(b) The Group's share of the profits and losses of
associnted companies as shown by their latest avail-
able accounts, which are not in afl ¢a s audited or
e de up o 31 December 1990, The effect of using,
acounis made up 1o a date uther than 5. December
1990 is not significant in relation to the Group.

4, ACQUISITIONS AND GOODWILL

The results of companies acquired during the year
are dealt with from the effective date of acquisi-
tion. The net assets of companies acquired are
incorporated in the consoliduted accounts at their
fair values to the Group after making adjustments
to reflect the alignment of accounting policies
where the accounting policies of the acquired com-
panies would otherwise be inconsistent with thuse
of the Group,

Goodwill on acquisition is ¢! ninated {rom the
Group balance sheet cither directly against reserves

ACCOUNTING

POLICIES

or by amorisanon against the profit and loss
account, The goodwill on avyuisttions arising dur-
ing the year #nded 41 December 1990 has Deen
charged o reserves.

5. TURNOVER

Turnover represents the amoumt receivable in the
ordinury course of businiess for goads sold and ser-
vices provided, after eliminaung intra-Group sales.

6. DEPRECIATION

Depreciation of fixed assets is on a straight-line
busis using rates applied w original cost or valua-
tion calculated to write off each asset over its
estimated useful life. Freeliold land is not depreci-
ated,  Leasehold land and buildings are written off
over a period not exceeding that »f the lease,
Freehold buildings, plant, machinery and equipment
are written off at fised annual rates, which normally
fall in the following ranges:

Freehold buildings
Plant, machinery and equipiment

210 5 per cent
4 t0 10 per cent

7. LEASED PLANT

Assets acquired under financing leases are capi-
ralised and the correspondling amounts still owing to
the [ina, » company are included in lozns. The
assets are amortised on a straight-line basis over
their estimated lives and financing costs are
absorbed over the terms of the leases.

8. CAPITALISATION OF INTEREST COST
Interest relating to the financing of major capital
projects during their construction period is capi-
wlised and mortised over the estimated lives of ¢ »
relevanl pssets

8. GOVERNMENT GRANTS

Government grants received and receivable are
credited 1o the Government grants account and a
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propoion of the grants, based on normal deprecia-
tion rates for il the relevant fixed assets, is credited
eacts year to the profit and loss account.

10. STOCKS

Stocks have been stat ag the lower of cost and
net realizable value, In Wditon o the cost of pur-
chase there are included such costs of conversion
and overheads as relate 10 o normal utilisation of
facilities.

11. RESEARCH AND DEVELOPMENT COSTS

Research and development costs are written off
when incurred.

12. TAXATION

The charge for taxation is based on the result for
the year and takes into account taxation deferred
because of timing differences between the treatment
of certain items for taxation and accounting purpos-
es, Deferred taxation is only provided to the extent
that it is probable that a liability will crystallise,

13. FOREIGN CURRENCIES

The profits and losses of loreign subsidiarles are
translated into sterling at the average rates prevail-
ing during the year and tne assets and liabilities are
translated inlo sterling at the rates ruling at the
year-end. Exchange adjusiments arising from these
translations are dealt with through resuives,

Other assets and lahilities expressed in foreign cur-
rencies are translated into sterling at rates ruling at
the year-cnd and adjustments are dealt with
through the profit and loss account,

14. SHORT TERM LOANS

short term loans are loans repayable within one
year except those which the Group Intends to refi-
nance for more than one year and for which there
are sufficient unused committed long term facilties
to guacantee the refinancing.

i

Tt

e

Polloilis conmrenuod

15, PENSIONS

Pension cosls for the Group's defined hencfit pen-
sion schemes are charged to the profit and loss
account so as to spread the tost of peasions over
the employees' estimated working lives with the
Group.  Variations from the regular cost are spread
over the average remaining service lives of current
employees,

16, PROPIT AND LOSS ACCOUNT
As permitted by section 230 (1)-(4) of the

Compinities Act 1985, the Company has not present-
ed its own profit and loss account,
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+ Athon

& Mylhin

Ny Jus '
TURNONVE 1 819.7 #hHAT
CONT OF SALES T2 S 5.5
GROSS PROFIT 99.2 123.2
OPERATING EXPENSES o s
Distributivn r19.0 i TS
Selling 23.7 ' I 20.6 '
Rescarch and development ' 9.2 1 99
Administration L 29.9 | | 28.2 |
Other fincome L oxpanse | 0.5 j' HEESD
82.3 V.1
()PP I\A’I I’\Lr PROFI I' 2 16.9 31}
INTEREST _ _ 7 4 19.2 18 %
{LOSSK PROFIT ON ORDINARY ACTIVITIE® BEFORE
FXCEPTIONAL TTEM AND TAXATION (2.3) A8
IXCEPTIONAL [TEM
PJ ant fh:--,_uw costs ' . o _10.0
CLOSS)PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION (12.3) 328
TAXATION ) ) 5 24 b
CLOSSEPROFIT ATTREIUTABLE TO THE MEMBERS OF
BRITISH ALCAN ALUMINIVIM ple 16 (14.7 225
ATTRIBUTABLE (LOSSKPROET FOR THE YEAR IS DEALT
WITH IN THE ACCOUNTS OF:
Purent company 1.6 240
Subsidiaries and consolidation adjustments (16.0) (1.0}
RS .s()(.[ e mmp.mles 0. 3) 0.3
47 25

Movements on reserves are Set out in note 16.
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BAIA\QI SHEETS AT 31 DECEMBER 1990
L3r0up COMY ARy mreen
A Million & Milhon
Notes 19491 T, 1940 e
FINEBLY ASSETS
Tangible assets 7 3723 3506 13.5 305.0
[nvestments 8 7.2 8.4 344.0 4.6
379.5 358.2 357.5 A049.2
CURRENT ASSETS S - r
Stocks 9 |157.7 191.4 W2 179.9
Debtors 10 | 146.8 130.0 18.1 151,8
C .lbh at bank an(l in h..ud 0.9 2.8 - 0.&
305 4| 13510 183 | | 2325
e g amEEn - A T ke —t e wmomt s wammeia a7 a L et mr wer— o] swm ST o P 1 - = A
CREDITORS (amounts failtag due within one ycar)
Loans and overdrafrs 12 3.8 4.5 0.7 1.8
Subordinated loan fre 1 fellow subsidiary 13 6.7 - 6.7
Other 11 151.2 158.4 26.0 196 8
- 161.7 163.9 33.4 | | 198.6
L — —
I\ET C'JRRENT ASSETS/ (LIABILI'I'II 3) 143, 7 1871 (15.2) 133.9
TOTAL ASSETS LESS CLRRENT LIABILETTES 523.2 344.5 342.4 1431
CREDITORS tar:ounts falling due after move than one vear)
Loans 12 144.8 139.0 35.6 113.4
Subordinated loan from fellow subsidiary 13 13.3 20.0 13.3 20.0
Cther 11 2.6 5.8 1.0 5.8
o 167.7 1648 499  139.2
Provisions for liabilities and charges 15 16.1 i7.5 - i3.0
CAPITAL AND RESERVES - — ey
Called up share capital 14 | 45.8 ‘ 45.5 45.8 | 5.8 |
$hare .remium account | 0.1 0.1 o.t | 0.1 |
Revaluation reserve 16 l 8.9 0.4 0.1 ! 9.3 |
Other reserves 16 %77 48.9 118 | IS
Profit wid loss account 16 259.0 2239 i

il

234.7 |

a1

5394 3632 2925  290.9
[//; " 323.2 545.5 3424 4434

DovGLzs M "t
POBERT C SMITH
Des Tun

JIE

The B ared o

-‘I-‘Vl\ L
wtons approved re

m

-

accounts on 4 Apri 1991

GOt TENTUL
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A Ml @
1)

SOURCGE OF FENDS

s e profit before tax (2.3 324
Depreciion 28.2 2.1
{rher pon-csh tems (nore O 126 5.4
{Lonsy wrofit rerned by associated companies 0.5 £6,49)
Togal gencrated by opered smy 30.¢ 621

Funds Ffron. othos & urces:

Disposal of tangible assets and lovestments 1.5 5.4
Government grints 0.6 ()

Other items - L2580
) 1 ) 32.1 o8

USE OF FUNDS

Capital expenditure 56.5 5.2
Acquisition of shares and intangibles 6.8 T
Taxu'or 4.2 .1
Decrease in working capital fnote ) 3%, (L™}
56,2 TH.5
INCREASE 1IN EXTERNAL BCRROWINGS (note b 4.1 L5

Notes:

a) Increase/tdecrease) in working capitil
Stocks (33.9) 2.8
Debtors (.8 {37
Cash (1.9 0.6
Creditors (excluding loans and over irfts and taxmuon) 14.3 t1.2)

[ R A

b)  Increase/tdecrease) in external borrowings

Short term loans and overdrafts 1.7 (19.3)
Medium and long term leans 5.8 218
L e e e e . . o / o

¢} Among other nan-cash items are provision fer plat closure costs { excluui.g accelerated
deprecration) £8.7 million 1950 nib and pensic iz - sts £3.9 million (1950 5.2 pdle
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1. TURNOVER (& 2illien)
GEVGRAPHEICAL INFORMATION

1981 <
Fooope. - TR 3170 -
- Gierniny 725 ot

- by B 1.0 o

= Non EC 21,2 ie

North and south America T3 (YN
(nher 270 Ss

819.7 $02,”

In the opinion of the dircotors the activity of the
Group relates 1o only one class of business, namely
the production and processing of aluminiuvm and
assoiated procucts,

2, QPERATING PROFIT (£ Million)

The operating profit of the Group is arrived at after
charging/crediting) the following:

1090 Jrasm
Staff costss T mmmmmmm
- wages and sakaries 160.8 1612
- social security costs 12.0 1l
- pther pension costs +.2 a8
Hire of plant and machinery 2.4 J
Other operating lease rentals Bt fHH
Auditors” remuneration 0.4 0
Associated companies - share off
(profit)/loss before taxation 0.4 g

3. DIRECTORS' EMOLUMENTS

Emaoluments of the Chairman were £39,000 ¢ 1959;
v 4w ans the highest paid director £245,000
1w i, excluding pension scheme
contributions.

The total emoluments of direcrors of British Alcan
Alumintum ple tincluging pension scheme
contributions) amounted (o

1990 [RSEA]

L0006 R E

Feas 47 N
Other emoluments 267 REXM

£2,225 B 12,4143 was paid to a pension fund in
ru;put nf @ Fﬁrmc.r director of the Company.,

AT —_—
RS .
1 et 3 LA
AN TR,
Afselacodie piiyboitiutaanmpadiippiond spr-dos e a;.:m‘-‘l $ e
DN N A R s

HH A0l

‘ CENUNETPES RN

mammreme a o aremmmp —mmmm v e s+ - -

\l‘s

The tolvasing table siioas e satal nuesber of
dueetors ob the Geonugs whewe cpedimients g the
yeur, esclding peasen < tionie contibite ms, were
withn thi hands stated

14940
i 0o~y f4rn -
£ SN - a0 1 :
& 1nun A 15,0810 2
& A0001 - 4 357 H{ -
& 35001 - & AN 1
£240001 - 4275000 ) !
205001 - a270000 - i
4. INTEREST (£ Million)

RS R LR
()n h.mk Iu.ms and nvcrcir.lfta
an-1 on other loans repayable
witlun five yeus 109 (RN
On osher foans repayable partly
or wholi; after five years 31 44
On loans from felivw subsidiaries 3.4 41
Interest capitalised (210 a1

Short term interest received

0.1 T

19.2 18.3

The above includes £0.3 million « 15
in respect of financing lease charges,

w4 giillie i

5. TAXATION (£ Million)

1990 fteaw

Based on result for the year:
UK corporation tax 0.2 5
Associated compuanies tax (.1 .l
Foreign tax 24 "
' T 725 4w
Deferred @ax tote 15 (1) 4
Charge for year 2.4 9.3

UK comoration tax has beea provided, whe
ata rate of 2125 per cent ( 135 33 peer vconly,

» applicable,

T A
LA M
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6. CORPORATE RESTRUCTLRING

1 1 Fanuary 1940 the corporate structure of the Group was changed through the transfer of s main aluninim
and chemicals business to two wholly-owned subsidiaries of the Company, BA Aluminium Limited and 4lan
Chemyzals Timited. ‘The underlying divisional structure operating through agency sulsidiaries did not change.

7. TANGIBLE ASSETS
(& Milllon)
GROUP COMPALY
Plast, Plani,
Lamd & machinery & Lond & machiery &
buitdings equipmeni Total buildings eguipment

COST OR VALUATION

At 31 December 1959 145.5 425.9 5714 106.2 407.2 5124.4
Addiions 12.5 44,0 50,5 0.3 0.5 R
Disposals (0.3) (5.5 (5.8) - (0.2} (0.2
Transfers - - (93.1) (43.7) 1498.8)
Exchange adjusiment X . (2.6 - - -

AL3] December 1090 . 134 1.8 15.2

DEPRECIATION

At 31 December 1989 . 186.4 . 27.5 180.3 2078
Charge for year 4.0 25.1 29, 0.1 0.3 0.4
Disposalc 0.1} (3.8) - - -
Transfers - - 126.8) {179.7) (206.5)
Exchange adjusiment 0.3 0N - - -

[ R —————" S LR

At 31 December 1990 39,2 207.0 0+ 0.9 1.7

e ——r ot £ — e

Net book amount 1990 117.6 2547 £ 0.9 13.5

et ook ameunt 1989 110.5 PR : 226.9 3020

o - S ek mmeme e ——

DEPRECIATION CHARGE PE, o MACTENT T & BQUIPMENT
“The depreciation charge for the year is $oenet « the £ fowlng amounts
as follows: GROUIP e rp Fatia

1990 198w

Freehold properties 4.4 Ay

Long leaschold properiies 0.1 (L1 GROUP COMPANY
Short leasehold properties 0.1 0.1 1990 1980 1990 Jvk
Plant, machinery Cost 26,7 Y - I
& equipment - owned 2390 Accumukited depreciaion  14.0 120 - 13n

-leascd_l 12 ) Net ook amount 12.7 13.9 - 139

29.7

Transfer from Government
grants account (note 15) (1.5)

Charge to profit and loss accourit 28.2
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ALY ASD BUTLDINGS - GROL P
Erechold Long Lease hold Shiort Lesselobd Tol

1990 et 1990 Lrebars 194 B 1990 e !
Cont 119.5 1 4 2.4 ia 1.9 LIE ] 123.8 brd e
Predessional valuation 1970 33.0 441 - - 33.0 o
el vt = 317 nlhun

1525 14l 2.4 2 1.9 i1 150.8 Pint
Accumulated Depreciation
On cost 22.0 145 0.8 1 0.7 ) 235 P
On professional valuuion 1970 15,7 1.4 - - 15.7 114
Based on onginal cost = 2125
milonr Leo7 ate cr ot owm

3.7 448 0.8 LR n.7 1§ 20.2 A5t

€ nt of ptant and machinery in the Group includes £8.7 million at 31 December 1990 §14e9 au v nulienin respect of capualised interest

LAND AND BUILDING: - COMPANY

Frechold Long Leaselold Short Leasehold Total
1990 1ysy 1990 1949 1950 1Ry 1990 Tt
Cost 13.3 [EURT! - RES - 14 13.3 42
Professional valuation 1976 0.1 At - - - - 0.1 341,
COngmal cost = nik
il rdh G
13.4 2o - 2.8 - It 13.4 100y 2
Accumulated Depreciation
On cost 0.8 16.1 - thHe - H, 1 0.8 173
On professional valuation 1970 - 0.2 - - - - - 1.2
Based on onginal cost = nil
[FUTEES | FRTH R o
0.8 0.3 - 0.8 - ot 0.8 el
FUTTRE CAPITAL EXPENDITURE
GROLP COMPANY
1990 1use 1990 1ipse
Contracted for but not provided for in accounts 12.1 160 - 102
Authorised by directors but not contracted for 27.3 4l 0.1 A 2
39.4 57.6 0.1 524
——

15
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8. INVESTMENTS (£ Mililon) GROUD
Interests Lodns o Lompanes
i associated an swhuch the Group has a Trade
companies partiipaung et investments Tonal
Cost, market value or amount under equity accounting:
At 31 December 1989 5.6 03 2.5 8.4
Provisions - - (0.7 0.7}
Decrense in Group share of post-acquisition retained
profits of associated companies (ns) - - (0.5)
At 31 December 1990 5,1 0.3 1.8 7.2
1990 TRy

Tnterests in associated companies at 31 December comprise:
Shares ai cost 1.8 i3

Group share of:

Post - acquisition retained profits 32 37
Revaluations by associated companies
of their underlying assets 0.1 .1
Group share of net assets 5.1 5.0
Thes total amoe: § of income credited to the Group accounts from trde investments was £0.3 nullion (1589 ks
The tetal of dividends from assoclated companies included in these accounts was £0.2 million (12a9 200+ millnnd
COMPANY
Loans
Shares in to/{from) Shares 1n Loans to companies
Group Group associated in which the Company has
companics companics companies A participading interest Total
Cost
At 31 December 1939 373 (34.8) 0.8 0.3 3.6
Additions 301.1 - - - 301.1
Provisions (0.,9) - - - (0.9}
Loan movements - 40.2 - - 40.2
At 31 December 1990 337.5 5.4 0.8 0.3 344.0

The amounts at which shares in and loans to/rom) Group eompanies are stated are both after deducting cenain loan  wyalle to dozmant
subsidiarics of £15.6 millien {net) (1989 15 3 millyae
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2. STOCKS (£ Milllon) GROUP COMPANY
1990 tres 1990 e
Raw m.iterials and stores 56.1 f2 1 0.2 T
Work i process 54,2 ERE - “tpu
Finished goods 47.4 ) - TES
157.7 191.6 0.2 179.9

The replacement cost of stock is not materially different from the balance sheet amount.

10. DEBTORS (& Milllon) GROUP COMPANY
1990 JLh 1990 1980
Trade debtors 116.5 125.1 n.1 1174
Other debtors 2.1 A3 - 24
Prepayments and accrued income 10.5 O 3.2 5K

Amounis owed by - companies in which the Group/

Company has a participating interest 1.8 2.2 0.1 22
- subsidiaries - “ 147 4.2
- other group companies 159 19.6 - 19.6
146.8 1506.6 18.1 151.8

———

There are no amounts falling due after more than one year.

11. CREDITORS - OTHER (& Milllon) GROUP COMPANY
1990 198y 1990 1989
Amounts falling due within one year:
Trade creditors 50.0 b 0.5 621
Other creditors 94 13.8 13 137
PAYE, VAT and social security 4.1 6.1 0.7 0.3
Taxation 3.1 47 33 4.3
Acgruals and deferred income 49,7 43.3 3.1 41.3
Araounts owing to - companies in which the Group/
Company has a participating interest 0.2 .3 - 0.3
- subsidiaries - - 15.4 +5.0
- other group companies 25.7 239 17 LU
151.2 158.4 26.0 196.8
Amounts falling due after more than one year:
f.ccru:lls and deferred income 9.6 5.5 1,0 5.8
R
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12, LOANS §£ Million) REPAYABLE

Ondemand  Between  Between After

or within - oneand  two an five Towl ARE
one year  two yelis  five yean  yean 1841 .
COMPANY i - ' . T ~ 7 :
LONG TERM LOANS
(repayable wholly or partly afier five years)
1 Aa% Debenture stock 2017 (ote a) - - - 30.0 20.0 Arel
European Investment Bank 1987/96 . - - - - B
Bank loans - - - - - IR
MEDIUM TERM LOANS (repavable within five years)
10 2% Debenture stock 1989/94 tnote b 0.2 0.2 5.4 - 5.8 &
BANK LOANS AND OVERDRAFTS " - - - - RN
OTHER LQANS 0.5 - - - 0.5 ia
LOAN FROM FELLOW SUBSIDIARY - - - - - E ]
FINANCING LEASES - - - - - 1
COMPANY BALANCES AT 31 DECEMBER 1990 0.7 0.2 5.4 30.0 36.3 115.2
Less: amounts classified as short term loans tnowe o 0.7 L8
356  113.
GROUP T
Company balances us above 0.7 0.2 5.4 30.0 36.3 115 4
Subsidiaries
LOING TLERM LOANS
(repayable wholly or parly alter five years)
European Investment Bank [987/1999 (note ¢ 2.1 2.2 5.9 13.5 237 RN
Banlk loans - - 18.0 27.0 45.0
BANK LOANS AND OVERDRAFTS
Eurgpean Investment Bank 1982/1990 - - - - - 2N
Other 27.9 - - - 27.9 a1
LOANS FROM FELLOW SUBSIDIARIES 0.1 0.5 4.8 6.9 12.3 it
FINANCING LEASES fnote d) 0.9 0.8 1.7 - 3.4 -
GROUP BALANCES AT 31 DECEMBER 1990 31.7 3.7 358 774 148.6
ROUE BALANE By AT A1 DECEMBER Loy 36.6 31 32.1 727 14425
Less: amounts clussified as short term loans tote &) 3.8 g5
144.8 139.0

NOTES

(2} The Debenture Stock 2011 is secured by a finating charge on
the assets of the Company (see also note (Y below),

(k) The Debenture Stock 1989/94 ranks pari passu witl the
Dehenture Stock 2011 (see note (a) abover,

) These loans from the European Invesiment Bank are repayable
in hatf-yearly instalments. They bore interest in 1990 a1 fived rafes
of 9.4 per cent as to £1.1 mithon, 9.9 per cent a5 to 50.9 million, 7.
perent as to L2 % wilion and 10.4 per cent a8 to £19.2 milljon,

9

18

() The Group has commivnents of £3.9 million 1 T 14§ ety
payalde under financing leases of which £0.5 millionr1 we win
alhone relates to finance charges due in future years.

{3 These amaunts have been classified as shon term in aecordance
withi the Group's accounting policy 45 set out on page 9.
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13, SUBORDINATED LOAN (£ Million)

Thrs Ban. trom a fellow subsdiary, Alcin Finances (UKD, is
sulordmatesd o the ¢Jamms of all other creditors of the
Company  The loan is repayable in three equal snstalments
un A1 December 1995, 1992 and 1993, Interest is charged

at a fixed rate of 1297,
at a fixed e o it GROUP & COMPANY

1990 AR
Totl ;zut.smndmg o Y R ,:u i
= due witﬁin (;n-ux ywxr‘ T 6.7 R
« due after more than one “}:.;r T 135 MNMZ(LO

14, SHARE CAPITAL (L Million)

AUTHORISED 1041

()rdm.uy shares of £1 each 00

Non - particypating e deemable

pnfcrcncc shares of &1 vach 200
WA

ISSUED AND FULLY PAIIS

Ty

Ordinary shares of £1 each 45 8 43,8

15, PROVISIONS FOR LIABILITIES AND CHARGES (£ Miflien)

Governinent Grants Defurred Taxation Total
GROLP (‘()MPAI"H GROL'P (.OMI'ANY GROUP COMPANY

= Memrn e m o e B S e

it it A B RER L A — s A s e e —— rm 1 Yy ———— L

Balance at 31 December 1927 131 13.0 4.4 - 175 13.40
Additions 0.0 - - - v -
Translers - (120 - - - (13.0
Reduction in the profit and loss account
charge Tor depreciation tnote (1.5} - - - (1.5 -
Included in rax charge e % . W0 - (0.1}
Exch:mgc and other - - (04) - 0.4 .
Balance at 31 Dec.cmber 1990 12.2 - 3.9 - 16.1 -
DEFERRED TAXATION GROMP
The potentind liabilities are: 1990 LT
Provided Notprovided Vg dedd Sevproantesd

Accelerited capital allowances 25 415 BT s ) i
Other timing differences, including overseas 1.4 (4.3} Y (L
Losses - (4.3)
Advance corporation tax recoverable - (9.0 iy

- - 39 29.3 4t 411
16. RESERVES (£ Million) Other Reserves

Capital Profit and
Revaluation  Redemption Loss

GROUP Reserve Reserve Fund Other Taotak Account
A1 31 December 1939 04 118 37.1 480 259.0
Loss for the year - - - - (147
Goodwill written off - - (6.8) 6.8) -
Amgounts relating to capital anet revaluation reserves
passed through the profit and Joss account 0.5) - 1) 2n 26
Exchange ranslation adjustment - - (2.3) (2.3 -
At 31 December 1990 89 11.8 25.9 37.7 246.9
COMPANY
At 31 December 1989 0.3 11.8 - 11.8 2239
Profit for the year - - - - 1.0
Amounts relating to capiral and revaluation reserves
passed through the profit and loss account 9.2) - - - 9.2
At 31 Decernber 1990 0.1 11.8 . 118 234.7

i i i T T T At Ul X, Tkt L T T TP P o r———

() The Revaluation, Capital Redemption and Other Reserves are not distdbutable,
{1 Goodwill wiitten off represents the difference Berween the purchase peice and fair value of 3useis refliung 1 the aeauistton of the business

of Reade Manufacturing Co.

19
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17, PENSION COSTS

The Group operates pension schemes covenie the
majonty of employees. The scheres wre of the
dvfined benefit type with assets held in separate
rruswsadministered funds,

The pensioe cost charge for the year was £2.2
millon ¢ e S s alle e

The tuest full actuacial valuation of the UK scheme
was caned out by William M. Mercer Fraser Limited,
as at 6 Apni 1990, using the projected unit method.

The assumptions which have the most significant
effect on the results of the actuarial valuation are
those relating to the eae of return on investments and
the rates of increase in sadaries and pensions. Tt was
assumed that the long-term rate of retum on
investments would be 226 higher than esiimated
future salary increases and that present ancl future

L VAR R T e sk L e AR e 4 7 R A 5= YR

pensions would increase ot the rate of 5. per annum
Funding policy is to contribute the amount required
te. provide for benefits anributed 10 service 16 date
with nrojection of salaries 10 reureraent, afier
alewing for the corrent fund surplus oF deficit, ©On
the agvice of the acuary, no contributions were paid
by the employver dunng 1990, An accrual of 49,1
million 11444 2" 2 midl, v s included in creditors
falling, due after moe than one year.

At 6 April 1990, the actuaria) value of the Ik
scherae's assets on the alxve basis was sulticient
0 cover 115% of the benelsis that had accrued to
members, afier allowing for expected future
increases in pensionable remunesstion, The
market value of the scheme's assets 200 Aprib 1949
was £351 million.

18. OPERATING LEASE RENTAL COMMITMENTS
(% Million)
Rental commitnents under operating leases for 1991
are:

1990 14y

On leuses expiring within 1991¢1990) 0.8 a2
On leases expiring during

19911994 (1990-1903) 4.1 U
Un leuses explring after 1994(1993) 2.7 A

. W M e - me—

7.6 7.8

M AL b 6 T e T — it v A - < TR

20, CONTINGENT LIADILITIES (& Million)

GROTIP COMPANY
1900  1a8e 1000 oMy
Guarantees 2.2 a9 1.6 A2
Other 14 1.2 - L

3.6 5.1 1.6 4.5

——r. “ el A —

22. SUBSIDIAKIES AND ASSOCIATED COMPANIES

19. BEMPLOYEE STATIST). =

The average number of persons employed by the
Group during the year was:
1990 P

Unite ] Kingdom 9,674  Inliw
United Siates of Anerica 518 0
Rest of the world 30 Ha

10,238 10,664

21, PARENT COMPANY

The Company's ulumate parent company is Alcap
Aluminjum Limited, incorporuted in Cagnda, which
ot 31 Dewsember 1990 through its subsichary Alean
Aluniinjum Holdings Limited held 169 per cent
Ul pet cent of the ordinary share capital.
Copies af the vltimate parent comparty: accounts can
be obtained from the Company's registered address,

The principal subsidiaries and associated companies of the Group are piven on pages 22 and 23. Only those
subsidiaries whose business materially affects the Group's resuits are showns a full list will be filed with the

Company's Arnual Rewarn,
Information on principal associated conpanics:

Tssued Shaie Cap.tal Class 4o held Acebating date
Alean Ekeo Packaging Limited" 520,000 Orclinary 50 31 December
Alean Enfield Alloys Limited £250,200 Ordinary 'A' 100
£250 000 Ordunary ‘B
£500,000 50 30 Novembes
Vigelands Metal Refinery AS* NRr 514000 NKr 10 Shares 50 31 Decenber
Alean Diffusion S/A TF 20000000 Ordinary FF g0 30 31 December

t« investment by the Company
*= mvestment by subsidiary

R 2 MU A Tr—— . BT e G mm—t i SES, di U b e, i o ¥ it

P r———
20
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DIRECTORS AS AT 31 DECEMBER 1990

DIRECTORS AUDITORS

LRTY PFYTON OF YEOVIL PRICE WATERHOUSE
Agerd 72, Former Minister of Teansport, a director of Chartered Accountants
Alvan Aluminium Limited an? Chairman of Texas Southwark Towers
sestrume nts (LK) Lirnited 32 London Bridge Street

London 8E1 98Y
J BOUG!F (Canadian?
Aged 43, Presylent andd Chief Operating Officer of
Alcan Aluminium Timited, A director ol Alcan

Alviminium Limited me? a director of BCE Mohile REGISTRARS

Communications Inc. REGIS REGISTRARS LIMITED
, . Balfour House

P J ELTON 390/398 Migh Road

Aged 67. Retired Chagmun and Managn.y Director Hford

of Atcitn Aluminium (LEY Limited. A directo, of Essex IG1 INQ

various British companies,

D MORTON

Aged 61, Chairnmn and Chief Executive Officer of
Alcan Alunnnhum Limited, A divector of Alcan
Aluminium Limired, Bank of Nova Scotia, Industrial-
Adlunce Life Insurance Company and of varjous
Alcsn sublidiary companies.

D M RITCUIE (Canadian

Aged 30. Managing Duector snd Chief Executive
Officer of British Alcun Alumiruom ple and a
director of Laurentian Life ple and Laurentian
Holding Co, Limited.

SIR POBERT S5MITH

Aged 03, Chairman of Alliance Trust PLC and 2
dirctor of tie Dank of Scotlnd, sidlasy Group ple
and Standard Life Assiirance Company and of
various otier British companies.

s L e o P i o S P R S 8 R T e S e " i i

R I UTIGER
Aged 04, Member of Council «f Confederation of
British Industry, and a director of Ultramar PLC,

H R WAGNER (Germans
Aged S¢ President and Chilef Executive Officet,
! Alcan Dewcehland Gmbi,

! *Execunss Ihrecior

SECRETARY

R H & FORBES
Sohcitor
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ALCAN ALUMINIUM plc

D M Ritchle, CHIEF EXECUTIVE OFFICER

trlsil ALCAN GROUP - PRINGIPAL (H)MI’A’\]I]%

\ . e S o S . L
FINANCE AND LEGAL CORPORATE PERSOHNEL CORPORATE SERVICES
SRC Albuguerquo C L'ltalien P JH Hata

Finoncfal Planning
Group Accounts
Intnrnol Audit
Legol & Socrotarial
Taxatlon

Troasury

PRIMARY AND

Staffing & Management Development
Environment, Health & Sataty
Industrial Relaticns

Cumrpenaatlons 8 Denolits

Pensions

RECYCLING

Businoss Plonning
Capita! Pianning
Corporato Affairs
Group Purchasing
Information Technelogy
Property

" s A
OTTA S i

P D Balanger,
Managing Director

Primary and secondary
{recycling) smelters
produce aluminium sheet
Ingot, extrusion billat,
remeit ingot and
hardonars for the foundry
trade. The division also
mansges usod bevarage
can recycling and
collection schemes.

Britlsh Alcan Primary and Rocycling Limited
= Lynomouth Stolter
- Lynomouth Power Statlen
- Lochaber Smaiter
= Klnlochlovon Smoller
- BA Alloys
= Alenn Aluminium Can Recycling
- Metal Trading
tAlcan Enflotd Alloys Limited (50%)
1Vigelands Metal Refinory A/6
{50%) (Norway}
1Lochabor Power Go. {Scotland)

a1

Y

[ L
N\ :

B RN T

[ G Edwards,
Fanaging Direclor

<,
Sheet, coll and plain l;}\\:‘\\\
N

for aorospace, road

transport, bullding,
packaging, consumer
and industrial markots.
Convarted folt products
are supplied for a wide
range of packaging
applications.

Brilish Alean Rolled Products Limited
« Ragoratene Shoot
= Falkirk Shoot
= Slivortawn Foll
- Glasgow Foll
- Rogoratone Foil

[
[ L84

J S Bridgeman,
Managing Director

Semi-fabricated and
manufactured products
for a wide range of end
usa markets.

Aluminium Corporation Limited
Alcan Bullding Products Limited:
- Alcan Thormal Extrustons
- Boco Contracts Limited
= Britlsh Alcan Bullding Products Limited
» Cambridgo Glasshouse Company
- Yiking Architoctural Systems
British Alcan Consumer Products Limited
British Alcan Extrusions Limitod:
~ Almetax
- Minalex
British Aleen Wire 2nd Conductor Limlied
Luxfer UK Limited
tLuxter USA Limited (USA)
tPentagon Radiator (Statford) Limited
tAlean Exco Packaging Limited {50%5)
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T D Dingwall,
Managing Director
Specialist alumina chemicals

e s e '“"""7"\; A for use In fire retardants,

- ; i PO OUDN 0. SN AP | P2 I . rafractoties, toothpaste, abrasives,

ceramics, catalysts, paint and
aluminium sulphate.
: Magnecium alloys for speciallst
SPECIALITY & AFROSPACE asrospace and defence

applications and zirconfum

& N AR OIS S N TSR T chemlcals for flame proofing,
g - RERRTI (T
' " paper coating, plgments,

A water proofing, paint drisrs

*J F Hawkins, r prooiing, paint driers,
anti-perspirants, ceramics and
Managing Director T.-?\ : i
\ STOCKHOLDERS ‘ clectronics.
Plate, tube and farge extrusions S ‘ BA Charnicals Limiod
for high performance applications \\ N T TR omicals Limiio
- The Alumina Company Limited

in the aerospace, defence, genoral .

Magneslum Eloktron Limited
englneering, transport and C K Daws, " um Eloktron Inc (USA)
offshore markats; in addition this Managing Director gnes nlne
divisien develops new goneratien
alloys and products, Including metal A network of warshouses Notes:
matrix composites, superplastic supplying a full range of 100% ownad axcopl where
materials and aluminjum alloys. ajuminium and semi- otherwise indicated.

tabricated products plus Rogistored in England and
Alcan Spociality and Aerospace Limited coppor, brass and stalnless Walas excopt whora othorwise
an Spoclahly P PPen Indicated. The principal
W } Afcan Plate steel; fabricating services country of oparations ks in tho
af:.u_;‘- :‘: Alcan Acrospuce and home Improvement country of incorporation. All
- fAlzan Duralcoto products, tho companies listed trade
Alcan Speclality Extrusions ‘: ‘:9'"“:’ ‘;I]"‘ :h: :*‘:“P“""
- Latehford tAlcan Matal Ganiros {Dublin) Limited (Ireland) of those Indicatod by T
- Workington Alcan Metal Contres {Midiandaj LimHted * rotired on 28 February 1991
#Alcon Speciality Tubes Alecan Motal Contres (Northem) Limitad
~Asdditch Alcan Systams & Consorvatories Limited 1 jainod Rotted Products divislon
falcan Offshisre Aluminium Supply {Acrospace) Limited In Faby vary 1991
8l don) Limited
*Superform Metale ackburng {London) Limite #Joinod Entorprises division In
# tSuperform USA Inc. February 1891
e
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J ERETY i [ EFOR to U
TRADING SUMMARY
Sales of aluminiu in all forms (G00's tonnes? 2R i 424 Al 307 ! *
Pl "y
Total irnover (308 LT A At 81%.7 p
Operating profit 520 ain e a1l 16.9
ProfitAtloss) on ordinary activities before taxation eate ;1 58 44 LY A2 (2.3)
Profit/(loss) attributable to members 211 47y LA A8 (14.7)
ASSETS EMPLOYED
: Tangible assets and investments 2581 821 RIETEY A5H 379.5
; Net current assets 1616 1552 18] 3 R 143.7
' BEOXY 4305 1 S35 523.2
""‘.‘ $o
F i
]‘.’-q}:,
R FINANCED BY
Y Sharcholders' investment (note 1» 283.3 20,7 258K ABA2 352.7
SN Creditors falling due after more than one yearmae e 12406 b12d 14 Livs 154.4 ‘
N Provisions for liabilities and charges mome & 121 1.5 1.5 173 16.1 3
Y P I
. ‘u; =
“Niaey
W |
5 . i,
S CASH FLOW N ;
" . 13
b Funds generated by operations 53.1 4.3 ™7 021 20,0 ' 43«";43
N - L P
s Depreciation 105 Qs 220 24t 28.2 o g
i . TR Gyl
1‘1 ! Capital investment (note &) 4.2 A9 56,0 "534 6i.7 : A
.w‘f:ﬂ.&.“{;‘ ‘ %’r
:R ) External borrowings 1281 122.4 1330 1445 148.6 o oS
i — et
; s,
A OTHER INFORMATION !" 2
AR
N Exports from the UK 1615 EE 225.3 2430 238.8 o
i . i
; Return on average capital employed (%) 13.0 12.3 14.9 L 1.3
iy 3 Raticr of otal borrowings to equity 30:70 2773 2071 2T 29:71
RN Average number of employees 10,097 10814 11001 HEHOG 10,238
Lt iR —a ’ .
r'.:.‘ulv_,li‘. :
oo NOTES
" g a3 Before £10 million exceptional item in 1990
e Ssd h) Including subordinated loans of £24 million in 1986, L)
LN 120 million 19871989, £13.3 miflion in 3990, e
. 5, ) 1 Excluding subosdinated Joans, . A
L TR, L,
L d. Including munonty interests &1 milhion in 1380, R
Trf j_‘.j;-:,‘“, e [neluding investments m shares. -
a
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NOTICE OF ILLEGIBLE PAGES

‘Companies House regrets that documents in this company’s
record have pages which are illegible,

This has been noted but unfortunately steps taken to improve
them were unsuccessiul.

Companies House would like to apologise for any inconvenience
this may cause.

CGMPANY NFORMAT!ON SUPPLIED BY CO'VIPANSES HOUSE

Companies House is a repistry of company information. We carry out vasic checks to make sure that documents
nave been fully completed and signed, but vve do not have the statutory power or capabiiity to verify the acsuracy of
the infz mation that comanies send to us. We aceept all information that cornparies deliver to us in good faith and
place il on the pugiic recr rd. The fact that tha information has been placed on the public record should not be taken
to indicate that Compartias House has vonified or validatsu it in any way,



