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Ocean is an international Group
providing industrial services
to major organisations.
The Croup contributes to the economies
of some 28 countries worldwide
and in its main markets
has experience stretching back over 100 years.
The principal sectors
are:
Fuel distribution and offshore oil support
Clobal freight forwarding
International shipping and ship support services
Bulk liquid storage and specialised warehousing

Aggregates and waste management
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1984 SUMMARY OF INFORMATION

Croup turnover

Trading profit

Profit before taxation

Profit/(loss) attributable
to stockholders

Stockholders’ funds
Net borrowings

Debt/ecuity ratio
Earnings per

stock unit (net basis)
Dividend per

stock unit (net)

Number of employees

£ million
1984 1983

659.7
16.2 8.9
28.1 1.2

(49.2)

214.3
110.0

214.2
11.7

31:1 .36:1

(8.8)p
4.5p

16.8p
5.5p

1,518 9,121

OCEANS YEAR

1084

January

2.1LL. buys Norscot offshore supgly bage in
Shetland, Combined with the compaeny’s oxisting
adjacent base it is the lergest facility of its typo in
Earope

Qcean sells ‘Sherbro’

March
MSAS buys UK forwarding company, Owei
Irwin & Co
O.LL presented with Queon's Award for Esport
Ccean sclls itg 36 per cont holding in the
Group
Blue Funne! Bulkships sells "Ajax’
O.LL collz specialict pipo laying vescel 'O Hunter
Nprtl
World's Jargest roll-on, rell-oft chips, including
Ocean's ‘Barber Hector,' enter servieo in the
Blua Sea round-tho-world corvico
Ocesn sells Shonga'
Panoccan sells ‘Pasa of Chicholm'
May
Cory Waste Management buys toxie waste
treatment company, Stablex
Ocean sells specialist shipbuilder Yames T Cook
(Wivenhoa)
Panocean sells ‘Pass of Cairnwwell'

Jane

Bine Punnel Bulkships sells ‘“Tantalug’
Panocean Anco s&lls *Anco Charger

July

Tory Ship Towage ordets two Zpolier tuys
October B

MSAS buys French domestic forwarding and
warchousing company, CTE

Blue Punrel Bulkships sella ‘Charon’

Cory Sand & Ballast buys additional

mineral resourees

November

Panocean sells *Pass of Diriemore’ and
"Pass of Dromociter

Occan acquires 100 per-cent of Contury
Laboratorics, Philadelphia

December

Cory Ship Towage takés delivery of new tog,
"Oakgarth®

1985

January

Ocean sells container and trailer refusbichmen
company, Repcon

Febmory

Ocean sells ‘Nentor'

Wm Cory buys ACC Gases

MeCGregor Cory enters inlo joint venture
with Banbury Tea Watehouses

PN ) 1
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BOARD
EXECUTIVE COMMITTEE

W N Menzies-Wilson CBE
Wl Chairman

Willlam Menxies-Wilson

£ (68) has been {"hairman of the
Group since 1920, Previously
inthe stee! industry, he
joined Ocean as an executive
director in 1873,

] C DSt Johnston

Managing Direclor
Oc¢oan Cory

N CF Barbar

Managing Director
Ocean Marine

BOARD OF DIRECTORS AND CROUP STRUCTURE

R)YGooseman FCA
Finance Direcicr

Ronald Gooseman (52)

has been Finance Director of
the Group since 1983, He has
becn an executive director of
Ocean since 1580,

A chartered accountent he
joined YWm Cory in 1852,

K Wright

! Dircotor & Sctrotay

Een Waight (B1) as

Colln &t Johnston (50) Hicholas Buber bech an oxecutve
hag bean an oxocutive (44) an oxceutivo diroctor of Oscancinee
ditactos of Ocean sinco director of Ocoan sinco 1950 and Company
1673, He folnod the 1830, was appointod Socretary tinco 1083,
Giroup In 1970 having Managing Diroctor of A charterod socretary,
i proviously beon Ocorn Marine in 1984, ho has poived with
B Manaying Director of Ho has beonwith tho Oeeancines 1950,
' f Un'ted Rum Morchants, Group sinco 1854, —] i M
Conl axnd ol distribmtlon Wast Lrican liner trades Legal and pocretarial
Towogo sorvices Reund-the-world ro-ro servico Offshore cll support end eorvicing
Tntomational froight forwarding Ship management services Shipbroldng
Aggregates and waste managomont Tochnical marine services Insurance
Speclalincd warchousing Cargo handling sorvices Badk Mquid eteraga
Tyta sorvices OCL. Bulk shipning
NON-EXECUTIVE DIRECTORS

‘D de Bruyne CBE

Sir Lindsay flexander

*FR Hum

TP Lester

Depaty Channan Lindey Alexander Is H i \
. ! arry Chrimes is Pro- Roger Huin ts Chiel Executi Tim Lankester is head ol the
Ditk de Brayne 1‘o.m_:~ti Chaitman of Lloyds Bank Chanceltor of Liverpos) c?nd Managing Diretisy urve Horme Finance Group, HI4
Gcean in 1362 telowing International. Hels a University, He Joined Ocean in Smitha Trdusmies, Robecamo & Treamiry, andyecenty
his ¥oHeat conl wa GRAUTMAR BONJx23utvD Girector of 1960, was appointed Deputy non-executive director of hom'nated a3 Edononiie
stthe Committes of BP ard Hawker Siddeley, Chalryean in 1971, and in 1975 Oceanin 1652, Ho 15 also a non- Mindster ot HA Embory, !
Managing Directors of The and & forrver Chairrnan becatse & noh-executive executive dirertor of Pilkington Warhingtoh, and Eremtive '
Royal Dateh’Shell Griup. ot Dcean. director, He'was Chalrman of Brothers ple. Director ol the ThF ond World
He fa2lo o hanoxedwive Trinity International Holdings Bark,
Witastot of Royel Euteh and a directore! Universities
Peiteleum Compary, andother Superanmadon Stheme N,
irtertastal companios, *Mertbers cf the ndl Gemmites
Registered dificn India Bulldings Auditdrs Price Waterhouse Registrars Idoyds Bank Fic
Liveipeol L2 0RR Chartered Accountants Goring-by-sea Worthing
Lendon West Suscex BN12 6DA
| e e YR - " 3 2 = pm——




SENIOR MANAGEMENT

4

Jt W R ]
HPolnton H]JSmecton J I Saycrs
Director Dureclor Drrector Ihrectar
International frelght Tyre scrvices Coal & oll distribution Finance & planning
forwarding Speciallzed Rpyregatens & woste
MSKS Group warchousing & moungement
) distribution
OCEAN MARINE '
- LA T e S ' Ty 4!
JDBBal K H Birch W 1 Faleoner
Director Director Director
Ship mpnagoement Weot Rfxca trades
OFFSHORE CIL
SUPPORT AND
SERVICING
OLL,
CORPORATE SERVICES
G S Jackson
Group Personnel and Group Finansial
Cenlral Services ‘Controller
Director
& - A S IS 3 3 LI b WP SR L

e —

e e



2

§




I U * S

=2 ELDER DEMPSTER LINES

t= BLUE FUNNEL LINE (BBES)

t22 OVERSEAS CONTAINERS (33%)
o SUBSIDIARY COMPANIES
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CHAIRMAN'S STATEMENT

1984 RESULTS

Pro-tax profits of £28.7m are a great improvement on our
deprogsed 1983 fignires, The increase has come {rom most paxts of
the company, although in varying degrees. Ocean Cory continued
to make stoady progress, O.LL, had an especially good year,

and onr maxine businesses overall showed some recovery. Oux
major assoclate corpany, OCL, also produced substantially
improved profits threugh increased, elficiency and from the
strength of the US dellar.

While the resulis of our fully owned marine activities have
fiprovad, this was mainly as a result of actions taken in 1833
rather than through improved trading conditions. Except for OGE,
our marine husinesses are still not profitable.

The liner chartex markets remain very depressed. s a result of
this and the strength of the US dollar wa have added to the
provision for losses on ships chartered for trades which have been
discontiruad. This has been dealt with as an extraordinary item,

DIVIDENDS

Your Board will be resummending to the Annual General Meating
a fingl dividend of 3.35p por stock unit (2.35p in 1983) making a total
of 8.5p for the yeax.

OCEAN CORY

Ocean Cory he.1 another good year in 1984 with profits higher
alier adjusting the 1983 results for some exceptional profits, The
improvement would have been greator but for tho miners' strike
and the aszociated dock strikes.

Ow. strategy of concentrating our resources and building wpon
e<isting strengths, led to a number of acquisitions and also the
gale of two small businesses.

Our worldwide freight forwarding business, MSAS, had its best

year ever and performed strongly inthe U3 and Evrcpeas weliag
in its traditional stroaghold, the Far East. During the year, the
business was further strengthened by the acquisition ol two
businesses, one in the UK and the other in Fxence,

The development nf Cory Waste Management continued with the
purchase of a company specialising inthe safe disposal of
industrial waste. In 1985 Cory Waste Management's perfcrnience
will be enhanced by the start of the 18.year contracts for the
disposal of London's waste.

Since the year end we have bouglt ACi Gases, aliguefied
petroleum gas distributor for Shell in %euth East England. This
business fits well with our Shell dist.ibutorship for cenuzl heating
and other oils.

While our coal trading was disrupted by the miners' sirike, ol
parts of the business vesponded well fo rainimise the effects, but
John Kelly & Son (60 per cent) was seriously set back by this
prolonged dispute.

Qur specialised warehousing cperalor, McGregor Cory, hadn
successful year, and early in 1985 concluded an importent joint
venture agreement with Banbury Tea Warchouses,

Bandag, our commercial tyre retrcading specialist, had a
satisfactory year. A new factory was opened at Maidstone carlyin
1985 and there are plans for satellite production units in South
Wales, West Yorkshire and Scotland,

The benelit of all these investments will show through in the
current year,

O.LL.

O.LL. had an excellent year in 1984. The underlying performance
of this business proves that our confidcnce in buying the balanco
of the equity was well fcunded.

We were able to avoid the worst effects of the downtum in North
Sea supply boat rates because of forward cover and the fact that
many of the company's vessels are employed outside the UK North
Sea sector, A subsldised and protected trade in thelr home waters
has allowed some of our foreign competitors profits which enabie
themtoupgrade their fleets and take alargeand groving sharein
the British North Sea sector. Our own Governmert has so far failed
1o come up with adequate counter measures and 50 long as
attitade persists we can expect to see a steady erosion inthe Eritich
share of offshore business.

Early in the year we purchased a large North Sea supply basein
Shetland, which was amzlgamated with our existing and adjacent
base, It is now one of the largest bases of its type in Europe and is
showing good results,

Despite the supply boat problerms in the North Sea, which may
affec? O.LL.'s 1985 results, the future prospects for the company
remain strong, Future growth will come from both marine and
land-based sapport services to the offshore ofl industry ona
worldwide basis and particulatly overseas.

OCEAN MARINE

1984 saw the continuation of a very difficult shipping marlket,

The economit activity in Nigeria was further depressed and put
West African businesses had a particulerly difticult year. Baxbet
Blue Sea impraved with the completion of our stendardiced
SuperCarrier flect.

= - x - - T N —

B e
- L e Y . R A——— N S




The economic recoyery in the USA, which sucked inlarge
quantities of jipcrts, benefited the trans-Pacific leg of BBS's
round-the-world ro-ro joint servica, This improvement yas
counter-balanced by the performancs of the USA-Middle East leg
where the strong dollar depressed US exnorts.

In West Africa, the tightening of Nigerian impon restrictions,
following the coup at the end of 1983, resulted in tonnage shipped
Inthe year baing only 40 per cent of what we would regard as
normal valumes., Nonstheless we remain committed to this trade
aswe consider that it will return o solid profitability, We have great
e;lsp?urience in West Africa and this will stand us in good stead for
the hiture,

During the year we have sold 10 ships, of which four were from
our bulk fleet, and I anticipate that the last ship in that fleet will he
gold during 1888, Four of the ships sold wera the containerships
which were chartered to OCL and which have now been
purchased by OCL. Since the end of the vear. wo have sold one
further liner ship and we have identified other Yinars which we
intend to sell in due course, Meantime, the sale and purchase
markot remains depressed and we will continue to operate these
ships until market forces fmprove second-hand prices to a lnvel
more in line with newbuilding costs,

The bulk trades saw little change in 1984 and the continuing
ovorsupply and consecruent depression of rates have justified our
decislon to withdraw from this businass,

QCL

Our main assoclate, OCL, achieved sharply increased profits in
1634, Thesa resulted from improved trading and the strong dollar.

Much work has been done in ravent years at OCL to reduce costs
1'ightI acroas the business, rationalise trades and intagrate the new
services,

During 1985, OCL will gain the full benefit of these measures,
placing the corpany in a strong position to combat the incroasing
compoetition which will build up through the year.

EMPLOYEES

Wo hiave heen rationalising and restructuring our business during
the past few years and such changes have borne heavily on some
sections of our erployees,

Our new structure is defined in a statement on the opehing page of
this Report whera a new wider role as an industrial services group
is smphasised.

Success in the service sector implies that we shall depend even
more on the enthusiasm, dedication and integrity of our people,

Our progress last year indicates that our employees displayed all
those qualities in full measure and I would like to express my
thanks to them for their hard work,

BOARD

Mr H B Chrimes has given notice that he wishes to retire at the
forthesming Annual General Meeting, Mr Ghrires has been
assotiated with this corpany for 25 years, He was Deputy
Chalrman until his retirement from executive duties in 1975, since
when he has been a non-executive member of ihe Board, His wise
counse} and his coneem for these smployed in the company
earhed the respect of his colleagues on the Beard and of
enmployees throughout the Group. I personally will very mueh miss
his atlvice and support always given so helpfully and willingly,

Early in 1885, Mr G ) Lenox-Cenyngham left the company, He
joined Ocean in 1960, and early in hus career played animportant
xele in the contzinerisation and suceessful transfer of our Far
Eastern cargo liner trades to OCL. He joined the Board of Oceanin
1974 with responsibilities for our Yiner cargo businesses angd, more
recently, he had the difficult task of reducing our fiest to meetthe
requirements of our trades, He has been o valued colleague and
we all wish him every sucess in his new career.

During the year, Mr T P Lankester, an Under-Secretary at the
‘Treasury, joined the Board as a non-executive Director, I believe
that this is the first time that & full time member of the Treasury has
served on the Board of a quoted public company. It is, therefore,
with great regret that we have to accept his resirmation at the
forthcoming AGM, on his maove to Washington and sppointment to
the Board of the International Menetary Fund,

OUTLOOK

I'am confident that Ocean Cory will continue to make steady
progress and will benefit from the investments made in 1984,

O.LL.'s wide spread of businesses.and services will help to
counter the effect of a depressed supply boat market which has
affected the profitability of many other companies operating inthis
sector,

1885 will b a year of increasing competition for our container
shipping interests, However, OCL, with its many trades and strong
cargo base, is better equipped than most to compete cffoctively
and stay profitable, BBS will have the benefit of operating for a full
year with its versatile ro-ro fleet, bat its results will depend onthe
continued growth of the US and world economices and to & cerain
exient on currency rates,

The trading situation in Nigeria is stll difficult, Whilst wo cannot
be optimistic about a significant improvement in 1985, we remain
confident that our West African businesses will retarn o satisfactory
profitability,

In view of the continuing highly competitive hature of the shivping
induslry, it remains your Beard's strategy to concentrate on the
development of the Group's non-marine activities, both threugh
organic growth and by further investnent.

bl A B

W N Menzies-Wilson
3 April 1985




The Shell distributor in
East Anglia, Soath East
England and, a5 Fuel
Supplics {(CI) inthe
Channel Istanels.
Suppiics kerovene, gas
ofl, derv and lukricants
tothe domestic,

REVIEW OF
ACTIVITIES
OCEAN CORY

Qcean Cory's trading profits in 1984 shawed g
uselu! advance over the previous year after
atlowing for some exceptional items in 1953,

The increese would, have been highcr but for
the dock and mincis' strikes.

Our programme ¢f building on our mejor
businesses and withdrawing from soma
smaller activities has resulted in & more
concentrated and stronger grouping, During
the year we gold, as going concerns, Jamos W
Coak of Wivenhos, our builder of small ships;
and the St Albans depot of Cory Distribution,
Repcon, a container repsir company, was
sold early in 1955,

Every ono of our major businesscs has taken
successful measures to strengthen its marke:
position, These expansion moves are
described under the separato business
headings.,

The benelit of these investments will show
through in the current year and, combined
with the start-up of Cory Waste Management’s
major contract, should ensure further
progress in 1885,

Wm Cory Qil Distribution

Due to the continuing over-supply of oil, prics
competition has been severe, Dospite this and
the mild Auturan, vith Shell's support, volume
and market share have been increased, and
the company is conlfident of finding waysta
achieve further profitable expansion.

Overall results frim Cory Qil and Fuet

agricultural and i
industrial srariess, In Supplies {CI) have been satisfactory,
the Channe! 1slands Early in 1985 the purchase of ACC Gases was
also supplics tho retail, announced, This company has an LPG filling
marine and aviston plant and depét in North Lohdon and Is one of
markets, Shell UK Oil's largest packed LPG
distributors,
T Cory Heating Services
Cory's oll disitibution Repors and serviecs Despite low demand in the mild Auturn,
depol at Hammersmith, b ?lexs wor alltypen of results from the domestic maintenance
Tonden, R‘;;ﬁ:;g‘:ﬁ’;‘siﬁ;l servics advanced over 1982,
EnstolBrgland. Development of the domestic boler control
equipment market shows promise.
The installation business improved inthe
London area but sufiered from strong
competition eisewhete,
& Scuthampton baced heating business was
acquived,
'The company expects to make gains in all its
markets in the coming year.
Asarvice ¢allto an
industrial eustoraer by a |
Coty Heating Services engineer.
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Brians jeadir g private
coabiradmg company
withcificesand
preparatior plants
thrcaghout the ¢auntry
Ao has ateamof
international coal
Iraders cerving
prneipally 1N and
¥estem Ewope

Opoerates Intho
Ropublic of lrcland
providing a wide rango
ol sorvices spanming
conl imponing and
distdbution, agaicultural
producta, new and
rotread tyros, ships'
agoney and forwarding
and timber importing
and processing.

Anncsoe,ate company
m Nerthem lreland 12 a
leading fuel distributer
covenng e whele
pravinee with anelweark
of coal dhstnbution
Jepots

Cory Coal

Despite the year being heavily influenced by
the partial UK miners' strike, Cory Ceal has
succeeded in progressing its development
plans both within UK and the rest of Westem
Eurape,

In Britzin industrial and household volumes
and market shares have been increased and
the company's capacity to prepare coals for
individual customer requirements has been
extended,

The strength of the intemational side cf the
company enabled Cory to meet UK household
market demand which was unsatisfied
because oi ULZ j roduction shortfalls,

Ponetration inta: the industrial sector in other
European conntries was increased
sigmilicantly as a result of consistent sales
efforts and good buying through our
operations in America and elsewhere.

Our ship chartering activity, Crawlord Duff,
was able o take advantage of the buoyant
ghort soa trade and had an excellant year.

f,.ory Coal's basoe has bean strengthened in
1984 and tho prospects for futwe yoars are
favourable,

Suttons

Gonoeral economic conditions in the Republic
of Ireland remuined depressed, and this
particulaxly affected the company's
agriculiural divislon and sales of materials to
the construction industry.

Rationalisation of activitizs, which began in
1983, continued in 1984 and the results
reflected the costs of redundances and
closures,

In the company's substastial coal business,
inereasad volumes wora achieved but
marging wore temporarily reduced becauss
of the riso in the cost of coal paid for InUS
dollars,

In Qctobar, Sultons was appointed as Esso's
awhorised oll distributor {or the south and
west of Ireland, an area covering one third of
the country. Tho full benefit of this new source
of profits will be {elt in 1985.

John Kelly (80 per cent)

This company was eble to maintain its markes
share in coal and its other fucl activitles
despite having to cope with major
interruptions in supply caused by the NUM
strike. Shipping suffered for several months
due to support action by the NUS, although
negotiation with the union resulted in coal
being shipped agaih from the Autumn
onwards.

However, sirong resuts in the first quarter
pre-strike period helped the company almost
to break-even over the whole year, Once NCB
supplies are resumed results will bounce
back,

Grading solid fuel at
Cory Coal, Rochurier,
Rent,

Suttons Group
discharaing coal at

} Cork Harbour, Ireland.
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Thizmternanenat
freight forwarding
Group includes MSAS,
Transflash and MCCS.

MSAS provides
eirfrelght forwarding
porvices thieugh ¢
global networ with 72
oflicos covoring 23
major countrios in
Amerlea, Asta/Pacific
and Europe Tho
comp.iy employs 1,400
slafrand handlea overa
millior ghipments a
year,

Tranaflash hag J3
depola in UK and
Ireland oftering
graupadgo and ottier
awrfaco fonwarding
sorvices to doatinations
In Europo, tho
Mediterzanoan, Noxth
Amorica, the Par Eagl,
Austalla and Africa,

MCCS offom
Interational deopzon
and projoet forwarding
worldwldo togethor
with export packing on
Mertseyside,

REVIEW QOF
ACTIVITIES

International Freight Forwarding

Improvements in world irade in 1984 holped
the MSAS Group to substantially increase 5
tumover and this, combined with greater
productvity and tight contro] of costs,
resulted in record profits,

On airfreight routes, MSAS's record expon
activity in the USA was supported bya
marked increase fn imports, boosted by the
strong dollar, Equally successful was the UK
reglon which produced its best avar
contribution. The Far East maintained its
traditlenal strengih, although marging were
under pressure in the South Pacific,

Desplte intonao competition, in 1684 MSAS
won several now large contracts from
govornment bodies and multi-national
compantes,

Two dock etrikes in close succossion in the
UK hod an advorse alfect on TransNash
volumes and rovenuos, and tha general
glowdown in major project businoss
continued to affact MCCS.

The MSAS Group's long term goal of
bocoming un integrated, multl-modal
{orwardor was furthorod In 1984 in threa
ways,

Flrstly by two aecquisitions - Owen Irwin in the
UK and CTE in Franco, which broadoned the
service range.

Socondly, the Group's notwork was dxtended
by the opening of new offices in Salt Lake
Gity, Oslo, Fukuoka, Aberdecn, Gatwick and
Bristol.

And thirdly, the Introduction of now seafrefght
survices 16 tho Far East by Transflash and
MCCS. In addition, MSAS extended its
‘Alirbridge’ operation with a new servics from
Hong Kong to Ewrope via Dubal,

[ —

v ot

N - S
Alatge everseas contratt belng paclked for
shipmonton Merseysida,
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Tea storage at MeGregot Cory Banbury's hvonmuwhwwehuuse
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Specialiced
warcheustner totaling
ty/o millon square fect
sproad tirategically
threughout UK, Holland,
Holgim, ltaly and
Gormany, Most of the
company’s warehouses
are customs honded
and appraved by the
London Mata)
Exchange, the Cegoa
and Colfao Termimal
Markets and the
Rubbor Trado
Accoclation,

The leading commaorci
{y1a retronding procogs.
Ocoan holdo the
franehlse for Fogland,
Scotland and Wales and
has slx nanufacturing
plants and £0 depots
throughout Britain,

Oversean agencies in
Angula, The Ganaty
Islands and Holland.

REVIEW OF
ACTIVITIES

McGregor Cory Warchousing

Throughput and stock levels were similar to
the previous year, However, higher profits
were achieved by borter space viilization and
improved margins. despite the set back of a
major fire at Cricklewiood.

This bueiness, which concentrates on
speclalised warehousing, doveloped a
consalidation/distribution centre at
Manchestor, and & vret bond at Liverpoo!
during the year, In addition, the wet bond at
Worcester was extended,

Saveral now warehousing/lorwarding
services were introduced for majer customers
both In the UK and mainland Exrope,

Early In 1988 McGregor Cory entered intoa
joint venture with Banbury Tea Warehousaes,

The company will continuo to dovelop
specialiscd facilitios {or major clients, Benelits
will acerue from tho dovelopmoent, and
Increasayg use, of computer systoms,

Bandag

Another good yoor with bottor marketing
holping to increaso demand {or this
company's Hrst class product,

Productivity ot tho Walsall factory was
fmproved by tho installation of a mono-rait
systorm. A simllor systom has boan installed at
tho now facility at Maidstone, which opened
in early 1988,

Threo now satellite production units, in South
Wales, West Yorkshire and Scotland, will be
Inaugrurated in 1985,

Demand from public service vehicle
opatators, a market sector opened in 1984, is
expected to Increase significantly.

Hull Blyth

Overall a satisfactory year with the level of
agfency businens in Angola staying steady in
spite of difficult trading conditions,

Moyek, In Holland, and Miller, in the Canaries,

achinved reasonable results in the face of the
continued low level of world seabome trade.

The 40 per cont holding in three businesses in
Gyprua was sold mid-vean

The company will remain active in Angola
and opportunities will be exarined as and
svhen they voour
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Willer group tug Bandama® ot Les Palmos,
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Provides the full range
of yaste management
services in the Scuth
Eazt of England. Theco
include contracts la
transport domestic
viaste by lighterage on
the Thames lo our
landfil} citea in Escey.

Supplies high quallty
pand and gravel to tho
consteuction industry
from ltg own quarties
and pracogsing plants
InEgzex, flso
merchants other
construction matorials,

Ono of Europo'a largest
port, coastal and
doopsoa towago
companics. Operates a
floot of ovor 40 tugs in
nino major ports in the
UK, two tugs in lreland,
and two In Angela, In
conjunction with
partners, Coty optrates
a furthet 20 tugs in UK
and tho Eastern
Seabwoard of Canada.

REVIEW OF
ACTIVITIES

Cory Waste Management

Continued its development into a major waste
management colnpany with the acquisition, in
May, of the Stablex waste treatment business
in Essex.

As a result two operating divisions were
formed covering the domestic waste and
industrial waste markets, In the latter case this
was accompanied by the relocation of
Doxodec and its integration with Stablex.

Results for the year were adversely affected
by the dock strikes.

The investment programme [or the new 16
year contracis for London’s waste has been
largely completed, and operations statt in
Spring 1985,

This contract, and tho subsecquent fourfold
increase in domostic waste disposal volumes,
will substantially improve carungs and
provido a strong base for furthor expansion.

Cory Sand & Ballast

Malntained its sharo and position in the Essex
aggrogates market.

During the yoar additional reserves of xaw
materials wore secured for the quarries,
thorchy oxtending thelr lives,

Cory Ship Towage

In our traditional UK ports demand for
sorvicos romained at the level of recent years
oxcopt for thy dislocation caused by the UK
doclk strikes,

It Iroland we successfully entered the third
year of our contract and in South Wales a
significant contract at Milford Haven was
yenawed, In addition, better revenues from
salvage were recorded,

Our scheduled replacement programme
conilnued with the delivery of two further
modern design, mulil-purpose tugs bulltina
British yard, The purchase of a secondhand
tug in excellent condition allowed usto
replace an ageing vessel in South Wales.

Progress was made in consolidating the
tompany's position i» the offshore market
with the extension of the Angolan contract,

The advanced design of our latest tugs,
combined with the experiente We are gaining
in Angola, puts bs in a trood position to win
further overseas business,

Cwas aedom termmal
n Hambuugy which car,
handle both
contamnerised and
conventional cargo,

Cory Distribution, from
13 Hackbridgo, Bouth
Londen, dopet ond
Archbelds Storago,
near seds, provide
durtiributien services for
leading 1ctailers and
manufacturcrs of fart
moving consumey
goods

Lager & Speditions (33 per:cent)

Benefited from the better trading situation in
the Port.of Harnburg.

Over the pastthree yoars there has been
extensive work carried out to erlargethe
eontainer terrinal and to unstal the most
modern facilities for cargo handling, This was
completed towards the end of 1884 and these
new facilities provide a good base for funther
improvemert.in trading.

Distribution Services

Cory Distribution, at Hackbridge, with major
contracts for ] Seinsbury and Watney Mann &
‘Truman, continued to trade satisfaciorily.

In July the Nowport depot was closed
following Sainsbury's decisionto transfer their
business,

The 5t Albans depot was 5214 as b-going
concem to Hunter Saphir LG in Scptember.

Archbolds meintained jt5 valuable
relationship with Anda Supormerkets, but wes
unablo to continie its regovery due 1o high
costs in handling peak volumes and changes
in clicat roquirements, It is cxpectoed thit
ilrgéasroved use of capacity will bear fruitin

fos LR

Coty Ship Towage's
e 1stesting ‘Cokgrrth’
H notwworking In Augela,
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an Edor Dampstor vuaul‘s Toadin
LANE MR

Carga liner sorvices
between UK and,
Continent and a 3,600
milo streteh of West
African cuasttino from
Mauritzrua, intho Notth,
1o Angola, in tho South.

Roundatkeaworld ro-ro
shipping scrvices
between USA
Meditzrranean/Middle
EastFar Eact, Ajoint
cervito of Ocoan,
Withelnsen of Nerway,
and Transatlantic of
Sweden,

REVIEW OF
ACTIVITIES
OCEAN MARINE

A year of continuing recovery against a
background of very difficu’t trading
condutions and the two UE dock strikes,

‘Two multi-purpese cargo liners ‘Shonga' and
*Sherbro’ vzere sold and ‘Mentor has been
sold sinco the year end. Wo now have 13
cargo lincrs and expect to reduce this to our
target fleet of 10 ships during 1985,

Disposal of the bulk shipping fleet continued
throughout the ycar, Atthe year end one
product carrier remained and this is expecicd
to be sold during 1955, Comment on this
sector is on page 18,

In 1585 wo aro looking for recovery in Elder
Dempster's West African trades and nomo
improvement in Barbor Blue Sea'’s round the-
world sarvica.

Our doveloping shipping support servicos are
profitablo and successfully obtaining further
new business,

Elder Dempster

The change of Government in Nigeria at the
cnd of 1953 romlied in trade virtually coming
to & halt during tho first quarior of 1534,

From tien on there was somo fmprovement
but the trade continued to be afletted by
Nigeran import restrictions, a depreszed ship
charter market and the two UR dock strikes,

Tho overall effect was that for the year
tonnage shipped to Nigeria was only 40 per
centof 1931 Javels, the most recont normal
year.

There should be a gradual but modest
Improvement in 1985 az long as Migeria
continues to be ablo to sellits oll at
reasoitable prices.

Barber Blue Sea

Three new SuperCatriers, one owned by
Ocean, were introduced into the rade during
the first-half of the year anabling the combo
ships te be withdrawmn.,

BBS now has a hine SuperCarrier fieet and
these new ships proved operationaily
successiul from the outeet.

The completion of our plans for an alt
SuperCarrier flect, together with'the
wealmess of sterling, brought about a sharp
improvement in the regults.

Impotts to the USA were sirong throughout
the year resulting in a good performance from
BES's trans-Pacific trade, This was
counterbalaticed by the strength of the dollar
whichundermined US exportato the 1iddle
East and sevetely hit this leg of the cexvice.

"There is scope for profitatle co-operation
with other linet operators in‘this trade and we
are purewing cerain possibilities,

OCLs Liverpasi Bay'
leaving Hon § Kong. 0
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Fleetconvizss for
Qcean ard non-Group
veosels,

Ship doslgn, marine and
elecirical englneerng
for the maritimo Industry
worldwide.

Advico on marino (el
ugo and related
probloma,

Spoclalist innone
dostructive tosting,

Ship Management

OCL (33 per.cent)

The fleet, hoth owned end managed, Conteiner shupping Profits increased significany mt OCL dueto
numbered 20 ships at the end of 1984; ¢f these services betwecn UK improved rading, reduced costsand the
three were operated for other owners, gzd Ftut}pﬂ andMiddle  sgrength of thedollar, The improvemnent was
The large ro-ro ship, ‘Barbur Hedlor', was ;ﬁm&g}ﬁhﬂ” achieved despite the two UK dock strikies and
delivered during the year and successfully Riaralagia. the prolonged stoppage st Southampton.

and speedily integrated into the fleet, With its
fuel-efficient ergine and crew of only 21, this
ship Is at the forefront of marine technology.

O paditional high stapdards of fleet
oparativi were maittzined and time out of
sarvice reduced again. [t is one of our key
objectives to retain these standards while
holdirz e+t at world compatitive levels,

Marine Services

1984 was a profitable year for Ocean Fleets
Technical Servicea which, in the second-half,
obtained almost all its incomo from non-
Group customers,

Further contracts for plan approval and
shipyard supervislon have been agreed for
olght American and Moxican owned
nowbulldings,

Tho businoss is now ostablished as a free-
standing, profitablo concem which no longer
has to depond on in-houso work,

Ocoan Floots Consultancy Servico
continued to expand in its maln markot of
golling fuol test kits and advising on dlesel
engino fuel use and related problems,

During tho yoar Ocoan Fleots Laboratory

waos Involved lu tho growing arca of expert
witnoss tostimony and also obtalned a nuniber
ol intornational asslignments,

In the Europe/Far Easttrade profitability was
higher than the year beforevwith better xates,
cost savings and surency gains more than
offsetting Jower volumes and the UK docks
problems,

The Australia/New Zealand trade benefited
from rationialication and the ship ye-engining
programme which was completed atthe siert
of the year, The Pacific basin services also
made & useful contribution,

Most of tho new trades intreduced in the carly
1980's heve cmergéd from their startap
phase and they aro now solidly profitablo
overall,

Tho salo to OCh of Qcenn's four Far East Bay
class ships was completed in Novermbor

OCL has implemented vigorous cost-cutting
measarns throughout the business during the
past two years. Thooo measures have
established a Jowct cost baso for tho futurg
and this, combined with the company’s wido
rango of trades, means that OCL s ingood
shapo 1o withstand the forthcoming Increase
in compotition

Rea Bulk Handling .
Bulk handling tarninal ‘Tho NUM striko and two national dock strixes
in birkenhead, put this business into loss, Howover, o |
auceesatul efforts have beon made to find Ship design ot drawing board tago at
cargoes other than coal, These, together with ?F?_a,“ Fleeto Technical Services,
coal when trading xesumes, should ensure an
carly return to profit,
Inland Containers (Nigeria)
(10 per cent)
fiand Contalnerbases  Throughput at the the two depots was down
In Nigeria. by 33 per cent but the business still managed
to break even, B af
The company depends on the levels of . . N AR Lt D
Nigeriat rports an a6 these retarn the Diecharging od a the Ke IG(N)l's inland contamer dopot et Kino,
company will again rake a wseful profit, Handling termingl, Birkenhezd. Nigeria.
FLEET LIST
caat 31 Deternber 1983 Numbor Pate Namber Dote
ofchips Capacity bullt ofchips Caopacity  hoilt
SuperGariier tlass-Yoxo 2 1,780tew 1678 Productcarrier 3 55,200dvt 1978
1 2,750en 1934 RFAtanler 1 19,400dwt 1850
M tlags < twit hatchicombos 7 Botew 7750 | LG cander 1 E2600dwt 1977
W class ~twinhatchcombos 4 0tou  1976-80 {220,000m%)
e oI oS 1 4T & AN ; — - —
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Ocean MeGregor brokers onthe
Lot of Ll Baltic Exchanga,

L survey by Odean Ajax Insurance

Brokers al a ¢lient's vegetable
‘processing business.

Provides supply and
zupport services to the
offshore oil industry in
UK, Weot Adrica,
Mexico, Arabian Gulf
and Ireland,

Tho company ot &
flect of 34 specialised
vessels; has eilfield
bases sopving tho Horth
Sea and other parts of
tho wond; and provides
high cuality enginsering
sexvicesto offshore
operaters,

Worldwide bulk
shipping

REVIEW OF
ACTIVITIES

O.LL.

Overall this company had a very successhul
year. In spite of the marked downturn in
charter rates for supply boats, our own
vessels performed well due to forward cover
and their wide geographic spread of Jocation.

In February we agquired & major North Sea
supply base at Lexwick, Shetland, which has
now been integrated with O.LL.'s existing
smallex bese atthe same location. The
combined basz, which covers 50 acres and
has berths for 12 vessels, has already proved
successhul,

Overseas expansion continned ang the resukis
were assistod by the strongth of tho dollar.

Other {tems of noto during the year wore =
important now contracts for tho offshore
supply vesscls in Wost Alrica and North
Anetice) tho panicinadon o 08 Endeavoan®
in the Gulf of Sucz mine oweeping opcration;
[ull employment for the supply boats
throughout the yoar; and a nembor of nevw
contracts for tho engincoring company in
Aberdoen.

Prospocts for 1085 are less bright, particulaly
on th¢ marine sido where subsidised Jorcign
competition, bolstered by pratocted home
markets, is making serious inroads into the
UK sector,

Vhen Dects such s ours, which reeeive ne
support or protection from the British
Government, look overseas for how markets
wa meet protectionist incasures imposed by
forelym governments.

O.LL. continues to expand and future growth
will come from both marine and land-bared
services, particularly overceas,

OTHER MARINE
ACTIVITIES

Blue Funrel Bulkships

During i98% we continued the disposal of our
bulk shipping fleet. "Ajax" was sold in March,
*Tantalus' in June and *Charen' in Octobet.

*Plumieal’s' bareboat charter to the Ministey of
Delence was extended for another year in
Augnist with an option for a further yeatwhich
would take it throngh o August 1988,

Our remaining product carrier, ‘Clytoneus', Is
expected 10 be sold during the yesat, thereby
tompleting our withdrawal from the bullk
market.

w13




Shipbroker for ship
salg, purchace and
chartering for Ocoan
and ron<Gyoun clienty,

Ligquefied natural gas
(LM O} transporation by

Ges.

]

Chomieal tankers and
toastors,

udk liquid storaga
spacialist with faclliios
in Hol'and, Belglum,
USA and UK,

U}

Ccean McCregor

Ttwas a difficult year for this business with,
increasing concentration on third-party
clients as involvement with direct Group
business diminished.

Service to customers will be improved in 1985
with the computerisation of the sale and
purchase and dry cargo records and systens,

LNG

Both 'Nestor’ and Nedlloyd's 'Gastor*
remalned in lay-p throughout the year,

Vva regard the prospects of the vessels
finding ultimato employment with
PacIndonesia sufficlently slight that our
marketing company Gastransco continues to
search for alternative businesa for tho vessels,
both short and long-tenm.

Panocean Anco/Nedlloyd
Panocean
Our romaining lorgo chemical tanker, 'Anco

Chargor', was sold in June completing our
rotractlon from the deopsea chemical morket,

In additlon, togother with our pariner P&O, wo
gold four of the romaining chemical constors
in 1684, Wo cxpect to soll tho last two in 1985,

CHEMICAL STORAGE

Panocean Storage & Transport
(50 per cent)

Our major terminal in Antwerp had a record
year but this was offzet by the decline in
domand at tho terninals in Holland and

 Amaricu.

Overall it was a year of consolidation, assisted
by the acquisition of o small terminal adjacent
to our facility at Southland, Savannah,

Wa expect somae improvernent in results from
our Dutch and American terminals in 1985,

A fully compisterised, integrated stock control
system will be introduced in Rotterdam
during 1985 and this will lead to iimproved
service for custormers, A similar system will
be introduced al Antwerp in 1986,

N (]
iy
i

Pa.n Stoga&‘rranspm'l‘s installat
Holand.

Marine underwritevs

Insurance brekers for
most classes of
insurance,

Marine information
cammunications
company.

Analysis and monitoring
of hazardous industrial
waste,

Advice ondiesel
engines, fucl and
related problems.

INSURANCE

Undcrwriting

In 1984 Odyssey Insurance (Bermuda) ceased
writing new business and at the end-of the
year Odyssey Insurancs also stopped wriing
third-party business,

Except for our involvement in Hong Eong,
with Combhill Ocean (Far East) we hove now
ceased all non-Group underwriting.

Broking

Ocean Ajex Insurenge Brokers and Jamieson
Grieva had enother successiul year and
together continued 10 expand non-Group
related insurance broking.

USA DEVELOPMENT

About 18 months oo a omoll team was
brought togother in the USA to explore non-
marine opportunities in markets where
Ocean's skills could beused at a prowdum. As
G result we have started developmaent of threa
businosses in growth areas. They are:

Tariff Resources (44 per cent)

This company provides occan freight rates
and other shipping information from an one
line, Interactive database, Qur partnemsin thiz
new venture are Mitsud (U55) and TRE, o
Washington trancportation consultancy,

Century Environmental Testing
Laboratory

Situated in New Jersey, the laboratory is well
placed $o taka advantage of tha US derend
for a hazardous waste clean vp and
monitoring service.

Ocean Fleets Services

Here we are making good useof our
knowledge of large scale diese) engines Ina
country reared on the how cxpensiveto nin
steam turbine, This company, which includes
a joint venture with the American Burean of
Shipping, is offering highly ismovative
consultation and menitoring setviceato both
the marine and industrial markets,

g ) 98 [T
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GROUP PROFIT AND LOSS ACCOUNT

Forthe yeowended 31 December 1934
‘Turniover
Trading profit
Profiton disposal of ships
Netinterest
Share of profits }esalossas of assoclated companles
Profit on oxdinary activities hofore taxation
Taxation onprofiton ordinary activities
Profitonordinary activitios after taxation
Minority interests
Exchange adjustments
Exiraordinary itoms
Group profit/(loss) for the yoar attributable to stockholdors
Dividonds
Profit rotainod/(amount withdrawn)
Earnings/(loss) per stock unit
Nethasis
Nildistribution basis
Movemeont on profit and loss account
Rescrvesat | January 1684
Profit retained/{amount withdrawn)
Exchangedilforences ontranslation of nel assete: parent and subsidiaries
associates
Reinstatement of deferred taxahon inassociates
Othermovements .,

Transferon sale ol Straits Steamship Co Limited
Resorves at 31 Decombior 1984

-

1984
7788

162
18

(11.3)

16.0

@8)
209
()
.5)
@9
25

6.2)

B

16.8p
18.2p

1340
7.9
4.3
1.6

1ze)

L)

133.8

1983
‘65977

89
£86

4142y

el -y

59
73
{69)
)
(.3)
CRY)
{34.9)
)

6.

(643)

$8)p
@Dp

(==

1286

54.3) A
24 )
a3

24
582
134.9

|
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Notes

Net assets employed

.

1¢

11
4
12

13
14
22

15
16
22

16

11

Capital and xesexves 18

19
20
21

BALANCE SHEETS

As at 31 December 1984

Fixed assets
Tangible assets
Investments
Subsidiary companies
hssuciated companies
Other

Currentassels
Stock
Debtors
Cashand bank balances

Current labilies

Creditors: amounts falling due withinone year
Tradaand other
Financo debts
Short terra loans and overdralts

Net currant asseta/(Habilitizs)
Total assatsless current liabilities

Craditors: amounts [alling due after more thanone year
Financedebts

Provisions for liabliities and charges

Called upstoek

Share premium account
Revaluallonreserve
Profitand loss account
Stockholdera' funds
Minority interests

R Gooseman Director
2 Apnil 1985

Onbehalfoftie Bosrd L} ﬂ
W N Menzies-Wilson Chainmar %y‘.uw\ + Wl
ol

Era
Group Parent company
1284 1383 1984 1983
240.7 208.6 99.2 63.3
— —_— 69,1 44 8
71.0 B33 25.1 266
5.0 97 — —
322.71 30186 193.4 1337
19.4 4.1 0.1 0.1
1234 1028 6.1 118
23.1 20.7 0.5 7.8
165.9 142.7 6.7 19,7
{121.1) (104.3) 14.9) (4.6}
(16.5) (29.1) (1.8) (11.8)
(1%.1) (10,7} @50 (1.3)
(154.7) (144.1) (31.8) (27.6)
1.2 {14) (25.1) (7.9)
539 3002 168.3 1868
(99.5) {585} {48.9) 13
(19.2) (25.7) B4 0.5}
215.2 218.8 1144 104.2
28.3 28.2 28.3 2832
413 412 41.3 a8
1638 108 — e
13338 134.0 448 348
2143 213.2 1144 104.2
0.9 1.7 — —
215.2 2158 1344 104.2
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ACCOUNTING POLICIES

Thae accounting policies adopted by the Group

are sct out below and after taking account of

Statemeni of Standard Accounting Practice No 20

in relation to forefom currencies (see below) are

consistent with those of the previous year, The

gomlgmﬁves for 1983 have been restated onthis
asls.

BASIS OF CONSOLIDATION

The Group accounts conselidate the audited
accounts of the Company and lte subsldiaies, all
of which are made up to 31 Dacember. The
accounts of subsidiary companies acquired
during the year are included In Gronp figies
from tho offectlve dates of acquisition and thogo
of compoanies sold up to the datos of dlsposal, The
accounts are prapared under the historical cost
convontion oxcept for certain fraehold and long
leasehold land and bulldings which have been
included on a revaluation basis.

TRADING RESULTS

Rosultsof voyagos complated during thayear ara
included in trading profit, No amount 3 Included
in respoet of voyages which had not been
comploted at the ond of the year, Perlod ime
chartors and non-shipping activitios are
accauntod for on an acerual basts,

TAXRTION

The provision for taxation relates to the lability

ostitated to arise on the profits for the year and

asdvance corporation tax on the dividends for the

year. Provision is made lor delerred taxation

xhnm allability is likely to aris Inthe forseeable
ture,

FOREIGN CURRENCIES

The costs of ships are expressed at the rates of
exchange ruling when they were acquired,
except for ships which have related dollar
borrowings and are used In dollar trades. These
tres accounted for as a dollar branch and
exchangediffevences arsing onthe translationof
thesa ships and loans o taken to reserves in
accordance with Statement of Standard
Avcounting Practice No 20,

Other assets, Habilities and ttading results of
loreltm subyidiaries are expressed at the rate of
axchange ruling at the balance cheet date.

Differences on exchanga ‘arising from the
opening net assels of foreign subsidiaries are
taken to reserves,

Other differentes arisingy from cwtency
Mictuations, except for the settlement of day 1o
daytransactions, are shownasa separate flemin
the profit and loss ateount,

GOODWILL

On the acquisition of & business, fair values are
attributed to the net assels acquired, The swplus
o defisit of the consideration ovet the value
atribi. 4 to the net assets Is'dealt with through
reserves a3 it arises.

TANGIBLE ASSETS

Depreciation of the fleet is provided evendy over
the expected usefullives of the shipsinthoundes
operited by tlie Group, which are noymally:

Supply vessels 13 years
Containerships 18 yeors
Oreloil and chemical carriers 16 years
Product and dry bulk carricrs 20yous
Cargo liners 20 yours

Depreciation Is based on tho net costs of nsscts
and after taking account of octimated residual
values at curyent corap prices,

Dopreciation i3 net normally charged in respoot
of the Group's frochuld and Jongy Jeeschold land,
Allethor assets ayo depreciated gvenly over thelr
cstimated lives which gonerally do not excoed 20
yoars,

LEHSED FLEET

Tha capital element of fleet Jeasing repaymontsis
treated asaseparate categary within ixed assots
and the commitiont to repay these sums s
included as a ship financing Hability. Depreciation
¢l the leased Tet is consistent with the normal
Group depreciation policy.,

SURVEY C{QSTS

The fect is mulmiained generally ona continngus
survey basis, In artiving at the trading profit,
survoy expensesare charged inthe yearinwhich
they are incurred.

INVESTMENT IN ASSOCIATED COMPANIES
The Group profit and 1625 actount includes tha
Group's share of the results of its associated
companies as shown by their audited accountaty
uraudited management aceounts foryeard ended
not earlier than 30 Nevember.

STOCK

Stock iz valued at the Jower of cost and niet
realisable value. Cost includes, whete
appropriate, the relevant overheads,
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CONSOLIDATED STATEMENT OF
SOURCE AND APPLICATICN OF FUNDS

Sources;
Profiton oxdinary activities befere taxation

Adjustment foritems not involving the movement of funds:

Depreciation
Exchangeadjustments
Assoclates

Other

Disposals oftangible nssets
Disposals of investmonts
Dividends fremassoclates

lipplications;
Addltionpto tangible asscts
Additions toinvestments
Taxation paid
Dividonda pald tostockholders
Dividonds pald tominoritles
Worldng capital increase/{decreaso):

Stock

Dehtors

Croditors

Provisions

Funds abzorbed by oporations

Othox movernents:
Saloof StraiteSteamship CoLimited
Stoekissues

{Increase)reduction in net borrowings:
Finance debts

Shoxt tenn doans

Cashand bank balantes

Em

1964
287
216
(10.0)
{16.3)
4.1)
— 6.8
24.3
17.9
3.5
656
65,4
8.8
16
5.1
0.2
5.3
153
{15.0)
144
g
(32.5)
0z
(28.3)
©2)
(3.0)
(e

216
12.6)
€9

(0.8)

0.2
150
0.3

78

5.8

03
197
368
36
EE)

16.8
133
82
Bl
03

207
©wn

R
o o>

338
1.8

BiO
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GROUPACTIVITIES

The principal activities of the Group are described in the Diractors' Report. 'The results of the main
businesses are swnmarised in the following table.

{3

CORY Ok MARINE OTEERS TOZAL | STRAITS* TOTHAL
1984
Turnover 608.0 F:) 1281 3 B 779.8 -_— 198
Costofsales (536.6) (22.4) (124.9) 9.7 (€82 — §892.7)
Cther expenses (62.6) (20) G.1 (5.2) {i0.9) — (0.9
Trading profit/Goss) 13.8 58 — (34 162 -_ 16.2
Profitondispesal of ships — e 1.8 — .8 — .8
Netintorest (L5) (0.7) 3.1) — (1L3) — aLy
Sharo of profitsloxsloasenof
assoclated companies 1.4 0.2 14.7 (0.3) 16.0 — 16.0
Profil/(loan} on ordinary
activitlea hefore taxation 13.7 5.3 134 :.7) 20,7 n— e
Gapital omployed 4 3 218 4 331 331
Capltal crpenditure 12,5 44 42.6 0.9 B854 5.4
1083
Turnover 464, 257 1245 47 6180 | 407 65O
Costolsalos (399.2) (18.7) {128.0) (3.4) (B4G3) j {325 {(BILE)
Other expenses (50.9) 3.2) (2.8) {3.8) t68.7) {8.3) 72.0)
Trading profit/(lose) 140 38 83 {2.6) 70 | 1.2 BY
Profiton disposal of ships — _— (27 _ 66 — 6B
Netintorest (14) 0.8) (2.6) {0.8) {12.6) {1.6) 042)
Shara of profitslasslosseznf
associated companies 2.4 01 30 — 5.3 0.4 B&
Profit/loss)on ordinary
activittes balore taxation 180 3l (8.3) ;33 68 o 1.2
Capital employed 59 21 189 19 304 304
Capital expengire 59 46 89 0.4 168 168
* 1o date of sale {sold 1083)
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NOTES TO THE ACCOUNTS

1 Turnoverx ‘I'umoxfe: is stated net of Inter-group transactions and, in respect of ship operating, represents tota
net freightand sharter hire receivakle; ior other activities it represents total revenue receivable from
the sale of goods and services,

&
1984 1883
Geographical analysis:
UK 3809 3508
Restof Europe 108.2 62,1
FarEastand Kustralasia 130.8 1327
Americy 1458 881
Africa j Rk 130
98 6507
Freight revenveisallocated ontho basts of country of origin. - -
N

2 Trading profit Tho following amoants haw  .¢n charg.d/credited) in arriving

at tho trading profit: )
Daoprectation 2L6 218
Auditors' rorouneration 0.6 (G
Directors' emoluments 0.6 05
Employeo costa B0.7 &858
Incomo from fixed assetinvestment _{L0 ‘Llﬂ
Dircctors’ emoluments: EW3D
Foes az 31
Remuneration including company pension contributions 364 563
Paymentsto former Directors 120 a1
Paymentstoretired Directors 14 13
580 288
Emoluments (excluding pension contributions): I E—
ofthe Chairman £64,509 £59,634
Ths emoluments of the other Directors fell into the following scales:
1934 1983
£0- £5,000 — 1
£5,001-£10,000 3 4
£10,001-£15,000 1 —
£30,001-%35,000 — 1
£40,000.£45,000 1 2
£45,001-850,000 — 3
£50,001-258,000 4 —

In 1984 one Director waived hisxighits to emolumenls aggregating to £3,500, No waivers were made
in 1933,
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NOTES TOTHE ACCOUNTS

Ex
1984 198}
2 Trading profit Employee costs:
{cont'd) Wagesand salaries 69.9 o7
Sozial security costs 63 5.2
Pensioncosts 4.5 4.9
80.7 068

Sr——— ———

‘The Group operates contributory pension schemes covering the mejority of its permanent
employees, The schemes’ funds aro administered by external trustees and are independent of tho
Group'sfinances. The schemes are fuinded onan adequete basisto meet accrued and prospective
liabilitles, and contributions are paid in aceordance with actuarial advice, The Group's contributions
are charged In the profit and Joss account in the year in which contributions axo mado,

Average number ef employees: 185¢ 1883
Cory 5843 5761

QlL. 103 64
Marine L2471 1,78
Cthors 385 318
150 4T

Stralta{cold 1983) ‘ -_— 1,250

1,578 9,731

Romuneration of employees:
Excluding Directors of the Corapany and those employecs working wholly or mainly cutside the
United Kingdom, the number of employees whose emoluments, excluding pension contributions,

exceaded £30,000 was:
1884 1983
£30,001 - £35,000 3 B
£35,001-£40,000 6 3
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3 Netinferest

4 Associated companies

Interest payable
Lnans not fully repayable within five years
Leansand bank overdrafts xepayabla within five years:
HAssociated comparies
Others
Leasing

Less interest recejvable

Share of profits lesslosses for the year

1984 1983
4.0 8.0
1.6 02
1.9 20
5.0 80

2E Tz

.2 Qo)
s 3

Inview ofthe large contributlon by associated companies to the Group's profit, the Group's shareis

set out below.
£m
1583 1683

Tumover 236.1 2392
Trading profit belora dopreciation 40,1 288
Deprociation {12.2) {14
Not Intorest {6.9) Bn
Profiton ordinary activitiesbofore taxation and extracrdingry itomn

as shown in tho Group profit and loss account 16,40 BS
Invostment £m

Group Paront company
Shares Loans Sharcof ‘Potal Shares Loons  Total
retalncd
profits

Cost

At 1Jonwary 1934 30.8 6.3 50.9 816 25.8 07 w62
Additions 0.4 — — 0.4 08 — 05
Disposals (1.8) {0.8) 0.1) 24 . {0.5) {1.6)
Movemont for the year — —— (8.1) (8.1} — e [,
t31 Decembor 1984 29,1 5.1 45.7 805 24.9 0.2 251
Amounts provided

At 1January 1934 0.8 — a5 43 08 —_— 0.8
Additions —_ — 0.4 04 — — —_
Disposals {0.8) — 10.4) (1.2) (0.6) e 0.6
At 31 Dacombor 1984 — - 35 35 -— — —
Net ook amount ’
At31 Decomberisd 201 5% 42,2 110 248 0.2 28,1
At31 December 1933 a7 62 474 833 24,8 6.7 258
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4 BAszociated companies
{cont’'d)

NOTES TO THE ACCOUNTS

Netassets
Associated companies are
Yepresente«d by net assets as follows:

Tangibleassets: Shippingactivities
Othor

Investmemts; Assoclated companies
Other

Loanstoshareholdors: Group
Other

Current assets
Loss current Habllities
Loss:Borowlings fromsharcheolders: Group
Other
Otkerborrowings
Doforred taxatlon
Minority Interests

Netassots

TheGroup's share of whichis

The investraents In ussoclated companies are unlisted,

1984

150.8
{205.6)

EN¥ 1]
{5.0)
won
(125.6)
(53.2)
82

£m
Group

1584 1083
3618

8.3

we
161

73

/1
03

13

I
1520

0e67)

. S

2000

©2)

(2.0)

32

(140.9)

(¢ 44]

(19)

wesny

7.0

1983

iR

(30.7)
55e9

{165.6)
263

83.3

‘m——.———

Inthe opinionof the Directors, the value of the shares in associates is in excess of et bosk amount,
Details of the prin ipal associated companies ave tiven on page 42. The accounts of Elder Dempster
Rgencies (Nigeria) Ite, Inland Containers (Nigeria) Ltd, Gastransco Ltd, Panocean Storage &
Transport Ltd and Bager und Speditions GmbH are andited by Price Waterhouste, The rematnder are

audited by other firms,
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5 Taxation

United Kingdom taxation:
Corporetiontax at 46.25% (1983 50.5%)
Relief for overseastaxation
Advance corporationtax
Overseastaxation

United Kingdom and overseastaxation
on share of profits ofassociated companies

Prior year adjurtment

If full provision had been made for defarred taxation the

Group's taxation charge would have been increased/(reduced) as follows:

Parent and suhsidiaries
Accolerated capital allowances
Other iming differences

Advanca corporation tax

Nosociatod compantes

The amount of deferred taxation not provided at 31 December calculated

under the Hability method is as follows:

Paront and subsidiaxios
HAceelerated capital allowances aflor lleet writa down
Otheriming differences
Advancecorporationiax

lissoclated companios

Em

1984 1828
o.2 01
(0.2) 1u.1;
1.6 18
1.2 3.1
5.5 27
8.3 B0
{0.5) (((4))
7.0 BD
9,3 .
22) e
1 3
(L.5) 1.8}
5.5 {0.8)
1.2 (¢ )]
6.7 w2
400 482
(X7.6) elac)]
(40.7) (35.2)
(10.6) (11.8)
20.9 a8

The reduction inthe amount relating to associated companies takes account ol the reinstatemert of
delorred taxation of £12.6m during the year — see movement on profit and Joss account (note 21)

See also contingent liabilities (note 85)
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* NOTES TO'THE ACCOUNTS
Em 1
1884 1933 3
6 Extraordinary items Closure costs of discontinued rades and businesses —_ (6.8) ]
Provision for continuing chaster Yosses arising from discontinued trades 1.9 12.1) .
Write down of fleet _ (30.3)
Profiton sale of Straits Steamship Co Limited e ﬂ
2 Profit of the parent The parent company has not presented its own profitand loss account as
company permitted by Section 143(B)(b)(ii) of the Companies Act 1848, !
Profit for the year dealt with in the parent company after dividendsfrom
subsidiaries and associated companies s za
8 Dividends Interim 2.18p (19832.18p) 25 28
Proposed final 3.38p (1833 2.30p) 2 2.6
=
9 Eamingd/ (loss) pox Enrminga/(oss) bofore oxtreordinary ftems 19,0 ¢}
stock unit Advancecorporationtax __I_G_ _‘1_.2;_
Earnings/(losg)~Nil distribution basls -2_0?. .,..(?.'_12 :
Numbor of stock unite (000} 113,033 N263 )
Eamings/(loss) per stock unit
Notbasis 16.8p @8 .
1ol distribution bosls 18.2p @np y

Fhe loss per stock unit in 1083 has been restated to take account of the change in treatment ot
exchange adjustments as explained in the accounting policy Sk foreign currencies on pago &t
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1¢ Tangible asgets

Group
Costorvaluation

At 1 January 1084
Rdditions
Reclassification
Exchangeadjustments
IMrposals

Rt31 Dacember 1984

Nccumulated depreciation
At tanuary 1984
Doprociationforthayear
Reclassification

Exchange adjustments
Disposals

At3]l Docomber 1984

Not hook amount

At 31 Decombor 1984

At31Decombor 1983

£m

Total Becp-ceaflent Smallex Lond and belldings
Ovmed leased  vecsels, Frechold Leaschotd
containers YLongs Short
and plant
4270 2438 89.8 Bag 214 3.2 56
664 444 35 114 3l 19 L1
— 28 (2.6) — 0.1 10.3) 0.2
138 12.4 — 11 0.2 0. —_—
{83.1) (73.3) _ (8.1) {1.6) 10.5) 0.7)
4231 231.0 1004 LY &) 23.2 4.4 6.2
2184 155.2 26.0 3.3 34 0.8 21
a6 101 8.1 85 04 01 0.4
—_ 08 (0.8) —— 0.1 0.1) —
04 —_ —_ 0.4 - — —
(68.0) (81,9} —_ (6.5) ©3) {0.1) 0.2)
1824 114.2 303 31.6 3.0 6.4 2.3
240.7 116.8 0.1 26,3 19.6 16 3.9
2088 BB.6 136 223 180 a7 3.8

{a) Frachold and longleaschold land and buildings of the Group include certaln investment properties
which are valued on an open markat value basis by external and {ntermnel Chartered Surveyors.
Other fixed assets are included at cost.

Em
Cost or valuation{s represented by: Freehold Long leaschold

Valuationin 1980 0.8 0.9
Valuationin 1982 100 —
Cost 127 38

T

On an historical cost basis land and bulldings would have been included at

Frechold £ Lony lezschold
1984 1943 1984 1933
Cost 14,2 124 3.5 22
Accumwlated depreciation {3.5) (3.4) {0.3) 0.4)
10.2 8.0 3.1 18

-

{b) Deep-sea fleet of the Group and parent company includes £1.9m (1983 £2.8m) inrespect of eccets
under censtruction.

{¢) Deep-sea fleet of the Group and parent company includes an amount of £0.7m in rezpect of
Interest capitalised during the period of construction of a ship, of which £0.3m was capitalized in
1584 £1983 £0.4m),

f
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NOTES TO THE ACCQUNTS

Em
Totul Deep-scaflest Smaller Landond
Owned  Leased  vessels, buildings
conta’ners Frechold
and ptant
10 Tangible assets Parent company
(cont'd) Cozt
At1]anuary 1984 113.1 B81.8 22,1 1.8 L7
Additions 43,6 42.1 0.l 04 —
Exchange adjustments 124 124 —_ — -—
Dispocals (45.9) “5.7) _— (6.8) S
At31December 1984 1822 96.6 22.2 LI 1.7
Recumulated depreclation
At 1 Junuary 1084 488 436 8.0 0.7 0.3
Depreaiation{orthe year 7.8 59 bR | 0B —
Dizposals (34.9) G4 — © —
Eit31 Doconilier 1984 23.0 154 Gl 1.0 0.5
Net }2olt amount
Ht31 Decowbor 1984 99.2 B81.2 161 0.7 1.2
At31 Deesabor 1863 633 4.2 17,1 08 1.8
| ST e — 34 = o) —~tr— %




£m

Shares Rdvances Advances Total
to from
11 Investment in Parent company
subpidiaxy Cost
comganies At1January 1984 396 1457 (233) 1623
Transfer frovs b group 35 2.4 “un 34
Additlais ] 4232 (25) ALl
0 At31 December 1354 439 1980 ©esn 1888
Rmownts provided
At ] Janunry 1964 43 133 _— b Fd]
Tiansfer from sub greup 0.8 3.3 - 38
Frovided inthayear — (613} - 58
Iit3)l DPocembor 1684 4.7 123.0 —— 122.7
Netbhcokamount
Kt 31 Docombeyr 1984 39.2 0.0 {40.1} GO.1
it 3ist Decomber 1983 353 334 {230 448
The Investriiits in subsldiory companies are unlisted.
Details of the pyncipel subsidiary companies are given on page 48,
e ) 1 85 o S




NOTES TO THE ACCOUNTS

ﬂnfo‘:ms Netbook

12 Other investments Group Cost provided — manournt
At 1Janvary 1884 108 {1.1) 97
Additions 84 10.0) 83
Exchangn adjustments 04 — 04
Disposals (13.9) —_ 013.4)
Ht31 Decembor 1984 6.2 N2} 8.0
1584 1983

Investments at net bookamount include;

Invostmentslisted on recognised stock exchanges 4.2 89
Unlisted Investmants 0.8 0.8

The aggregate market value of the listed investmonts is £6.3 m (1883 213 mi ol whieh investments
amounting to £8.3 m (1983 £4.8 m) are held by subsidiaries in conjunciion with non-Group

insurance business,
Em
Group Taront cempony
1084 1083 1964 1653
13 Stock Ravsmatorals i 2.8 24 ol 01
WoerkInprogress 03 0.6 — _—
Finishod gouds 16.3 112 — -
104 141 a1 0l
There was no signiticant dilference between the replacement

cost of stock and thu amount at which it is stated in the accounts,
14 Debtoxs Tradodebtors 105.0 838 12 43
Propayments and actrued incomo 6.6 6.0 0.6 0.4
Taxation recoverable 0.5 03 — am
Other 113 160 L3 7l
1234 1028 6.1 118
15 Trade and other Trade creditors 5.2 4.1 6.3 48
creditoxs Accrualsand deferredincome 12.4 1.8 13 4
Overseastaxation payable 1.1 0.9 — -—
Advance corporationtax 16 1.2 16 12
Othertaxationand sotial security 38 2.8 0.4 b4
Proposeddividend Ly 26 a2 2.8
Other 18.3 212 1.6 18

1211 104.3 4.9 148
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16 Finance debts
Long term

Mediam texm

Ropayable

£m

Group Parent conmpony
{Loans withover five yearsto maturity) 1984 1933 1884 1983
Sterling fixed rate 26 43 —_ _—
Sterling variable rate 1.0 — _ —
Cunrency fixed rate 429 27 45.0 —_
Currency variable rate a4 a8 — -
Loans from minerity shareholders 0.2 02 — —
531 98 450 o
Storlinglease finance 49,1 838 n3 131
Currency lease finance 4.2 37 — —
Totallongierm 103.4 67,1 56.3 1)
(Ropayablo within § years)
386 fixed mortgage storling dobanturo stock 1985 -_— 0.2 —_— o
Loans:
Storling fixed rate 0,1 04 — —
Sterling vaiiablerate 0.3 1.1 — 100
Currancy fixed rate 0.2 .2 — —
Currency varlablerate 25 1.7 — pars
3.1 20.6 — 10.0
Storling lease financo 6.5 — —— —
Total medium term 9.6 2068 — 10,0
Totalfinance debis{note 23) 116.0 BL.Y 56.3 HER Y
Socurcd onassets of group companies 112.2 714 553 a8l
Unsetured 3.8 103 — .
116.0 82.7 56.3 231
Syearsand over 3.1 224 17.3 4.1
Between 2 and 8 years 46.7 6.8 23.4 54
Between 1and 2 years 15.1 4.3 7.8 18
99,5 588 485 1.3
Under lyear 16.5 291 7.8 ph &}
1160 811 58.3 231

Fived rate loans tarry interest rates in the ranga 7% to 113162,
Variable xate loans cairy wargins of between 916% and 113% over market rates.

e | ——— =

i P

e S | 37 | — PR T

Pl




17 Provisions for
Hahilities and

charges

18 Called up stock

NOTES TOTHE ACCOUNTS

£m
Group Parent company
Redundancy Charter Total Redundency Charter Tetal
and losses and losses
closura costs closure costs
A1) ]January 1984 148 109 25.7 18 35 103
Chargedto profiland lussaccount 27 4.9 16 0.1 0.1 0l
Unilised during year (8.0) {6.1) {14.)) (3.3) {1.8) €8.1)
At 31 Decembor 1984 9.5 9,7 19.2 2.6 [ik:} 54
Number
ofunits £m
020 1984 1983
Autharised 128,000 32,0 520
Issued and fully pald (stock units of 25p cach) 113,055 23.3 288

During the year o nember of options, granted under the Company's stock option schomo, vere
oxorcised and consoquently 75,140 stock units were issued. In addition 138,921 stock units were
issued under the Company's savings related stock option scheme, The aggregate considoration

rocalved was £0.2 m,

The [ollowing options romained oulstanding at 31 December 1884

Number  Option Period
olunilc  pricoper overwhith
000 unit{p)  cxoreisable
Savings related stock option schee 1082 9l9 67.50 1858
318 62.50 1030
Stock optionscheme 1074 134 122.50 1555
83 9500  }935.1988
12 300 1925.1985
87 11300 19850947
50 12600  1985.198%7
9 13000  1883-1938
bt 115.00 1055-3938
Stockoptionscheme 19584 1,110 126.00 1087-1924
Overscas stock option scheme 20 13000 1985-1868

=T —mrT) B s

9

20

21



h
lo

.

19 Share premium

20 Revaluation resexve

21 Profit and loss
account

22 Nof hoxrowings

23 Bank loans and
ovexdrafts

24 Capital commitments

At 1January 1884
Share optionissue
Et31Decombar1984

At January 1984
Movement
At31 December 1984

Kt January 1984
Profitretained/(amount withdrawn)
Exchanga diiferences

Doforred taxation

Other movements

Ht31 Decombor 1984

Bankleansand overdralts
Othershorttormloans

Financodebts(note 16)

Cashandbankbalancos

Bank balances amounting to £2.4 m (1983 £0.6 m)
are held by subsidiaries in conjunction with

non-Group insurance business.

The aggregate amount of bank loans
and overdraftsinclud=d innetborrowingsis

Capital expenditure for which contratts
have beenplaced but whichisnot
otharwise provided for inthese accounts

Capital expenditure suthordsed by the
Directors but for which contracts had
hot beenplaced atthe balance sheet date

Em

Gronp Parent  Subsidiary HArsoglated
COmMPany COMPanics companics
412 412 — —
G.1 0.1 —_— —
41,3 41.3 -— —
108 _— 2.9 LAY
0.1 _— —_— 0.1
10.9 — 9.9 1.0
1340 848 8§27 485
79 63 @3) 59
58 az 06 1.6
(12.6) — — {13.6)
{i4) — 0.3 (1]
133.8 44.8 42.8 412
Em
Group Paront company
1984 1983 1934 1883
16.5 103 8.5 (%]
0.6 04 0.6 0.4
121 107 Xy T
116.0 8.1 56.3 3.1
1331 864 Yy a3
(23.1) 20.D {0.5) (2.8)
170.0 727 3 65
O g oms me
28, us —_ =
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25 Contingent liabilities

BUDITORS' REPORT

NOTES TO THE ACCOUNTS

Em
Group Parent company
1984 1953 1984 1883
Guararnitees inrespectof shipbuilding
and otherloans and bank overdrafts of
Overseas ContainersIig, its subsidiaries
and assocfated companies -— 13 -_— 13
Group's share of amount payableifa
subsidiary of Overceas Confainers Ltd
isunsuccessfulinresolving adispute
withthe Inland Revenue 33 4.1 33 41
Guarantees on behalfof:
Subsidiary companies — L 66.9 470
Nssoclated companies —— 03 — 043
Other guarantees, mainly perfonmance bonds 5.5 110 — =
1.8 18.7 70,2 B

To the Members of Ocean Transport & Trading ple

We have audited the financial statements on pages 22 to 40 ard 42 in accordance with approved
Auditing Standards.

In our opinion, based on our examination and the reports of other auditors of certain ascociated
companies, the financial statements give a true and fair view of the state of alfairs of the Company and
the Group a1 31 Decernber 1984 and of the profit and the source and application of funds of the Group
for the year then ended and compty with the Companies Acts 1948 to 1981, The financial staterments
do nﬁ; contain the current cost statements required by Statement of Standard Accounting Practice
No. 16.

PRIGE WATERIOUSE (Pt [\/f&/ﬂv&aw
Chanlered Accountarts

London

3 April 1085
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GROUP FIVE YEAR RECORD

fm
1950 188] 1882 1983 1284

Turnover B945 672.7 7148 659.7 779.8
Profit onordinary activities belore tasation 358 334 189 12 20,2
Taxation (8.3) ®.3) (7.4) ©89) (7.8}
Profit/(loss) attributableto stockholders 263 123 {46.8) {49.3) 141
Profit retained/(amount withdra am) 183 22 (64.3) {54.3) y&il
Stockholders' funda £81 817 268 214 214
Net ansols employed Bl4 592 &1 304 R -} §
Earnings/{loss) per 25p stock unit

Netbasln (1] 236 138 0.2) 3.8) 188
Dividends per 25p stocleunit p) 8.0 9.0 6.7 4.8 5.5
UK omployoos

Number L0p0) 25 8.7 .1 ok} BB
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PRINCIPAL SUBSIDIARY
AND ASSOCIATED COMPANIES

‘The company has aver 9] trading subsidiaries and more than £8 associzted companies of which the principal ones are listed belovr,
The couniry of registration or incorporation is England except where indicsted. The percentage of ordinary share capital held is
100 per cent except where stated.,

OCEAN CORY QOCEAN MARINE
Percentage of Country of Percentagoof Courtry of
ordinaryshare registrationor ordinary shore regisration or
capitalheld  Incorporation wapitalheld  intorporation
FUELDISTRISUTION, WASTE CARGO LINER SHIFPING
MANAGEMENT AND AGGREGATES *Ocean Marine Ltd
Wm Cory &Sonlud *Elder Dempster Lines Ltd
trading as; CoryCoal *The Guinea Gulf Line Ltd
Cory Waste Management *Bluo Funnel Line Ltd
Ful Suppl Cc:urc:.rl He&ung Sorvicos *Overseas Containers Litd 33
el&uppliva (CI) Lt Guomsey
JohnKelly Lid 80 Nlroland A MARINESERVICES
Snttons Group Lid Repoflreland "CccanFleetsLd
Corty Sand & Ballast Co Ltd _gGENC};IES e Acenclealid
. cean Shipping Agencies .
Dﬂ ISNDTBrmRRTD];?;g' STORAGE Elder Dempster Agencles (Nigera) Lid 40 Nigoria
Ocoan Cory Frading Ltd CONTAINER SERVICES
trading as: McGrogor Cory Warohousing i
Qconn Cory Tyze Company Ltd *Inland Containers(Nigora) Ltd 40 Nigeria
trading as: Bandag Tyre Company BULKCARGO HANDLING
Hull Blyth & Co Ltd *ReaBulk Handling Itd
Condor Ltd 40
Ocoan Storage & Distribution Services Ltd TERMINALOPERATION
trading as: Cory Dintribution West/ifrica Termingl Ltd 51
Arclibolds (Storago) Ltd STEVEDORING
INTERNATIONAL FREIGHT Elverpool Maritime Terminals Ltd 49
§?R‘NARDSIN o Rir Sorvi d
cGregor Soa & Alr Sorvices Lt
Transflash MoGragor kd OTHER MARINE BUSINESSES
MeGrogor Cory Cargo Services
MARINE SERVICES NON-LINER SHIPPING
Cory Ship Towage Ltd *Blue Funne! Bulkships Ltd
ggntll\ T&q{‘s Ltd 1 gg Scol{ang *Gastranseo Itd 50
olland Towage Lt Scotlan "
*Smlt and Cory International Port Towago Ltd 50 BULZLIQUID STORAGE
Lager und Speditions GmbH 33 W Germany Panotean Storage & Transpoit Iid 50
SHIPBRI\OKING K
OccanhieGregor Ltd
OFFSHORE SUPPORT & SERVICING
*Q.LL. Ind
O.1LL. Shetland) Lt Scelland
i
INSURANCE
+Ooean Ajax Msurance Brokers g
PROPERTY
*India Buildings Ixd *Shares held directly by the parent compahy.
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FINANCIAL CALENDAR

Dividend

Interim: Announced July, paid November
Final: Proposed Marcl;, paid June

Results

Half-year results: July
Year's results: March
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NOTICE OF MEETING

Notice is hereby given that the one hundred and twentieth annual general meating-of Ocean‘Trampop &
Trading plc will be held at Indiz Buildings Liverpool at 2.18 pm on Tuesdgy 21 May 1985 for the following

purposes:

1 "o receivo and consider the accounts for the year ended 31 December 1984 and the reports of the Directors
and of the Auditors,

2 Todeclare a dividend,
3 Tore-electa Director,

4 'Tare-appoint Price Waterhouse as auditors of the Company in accordence with Section 1 ol tho ‘
Companies Act 1976 and to authorise the Board of Directors to determing their yemuneration for the crswiney
year,

As special business to consider and if thought £t to pass the following resolution as & Special Resolution.

5 That the authority and power o allot relevant securities conferred upon tho Directers of the Company by
the Special Resolution pussed on 23 May 1984 be renewed and extended to 30 May 1980 o5 vegards tho
nominal amuunt of £1,6 mitlion of relovant securities which were the subject of that resclution or such
smallor amount of such securitles as have not been ajlotted by the date of the passing of this resolutien,

By ordur of tho Bo

Tty VA
Secratary

India Bulldings

Liverpoel L% ORB
25th April 1988

Notes

1 Amomboer entitled to attend and vole is entitled to appoint one or nore prosics to atiend and ¢on a poll) voteinstead of
him, A proxy necd not ho a member of tho Company.

8 Coploes of contracts of servics between certain Directors and the Company will bo available for inspoction tthe
registered pifice of the Company, India Bulldings, Liverpool during usual business hours on any weekday {Saturdays and
the Dank Hollday excopted! from the date of this notice until the date of the meeting and at the place of the moeting for
fifteen minutes prior to and during the meeting,

o AT TR | &}éa t S N - N

i elay & Pickeregidl 154,

Freduced by Group Public Relalicns Pz, Northem Design Unit, Livor,,

P LR T RN R I R RN R R R

Ce L RS EBUUREWVRNCPRYEF IV vbmaw FUPFLOFNUELNUG N Nu e,

R R MR R UL PN R RN Y IR LN RSN E R U

SRR RE LLBBELLLLG

pebihuy



oo
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PLEASE USE
BLOCK LETTERS

PROXY

For use at the annual general meeting to be held on 21 May 1885.

I'We

of

belng (a) member(s) of Ocean Transport & Trading plc hereb: MENZIES-VWILS!
( y appoint WILLIAN NAPIEE
falling him such other Director of the Company as may be appoim%d chalrman of the niiEeeﬁng. N

or (See Note B)*

as my/our proxy to vote for mefus on my/our behalf at the annual general ine ho )
on 21 May 1988 and at every adjoumment thereof. genered meetiag of tho Gompany to beheld

Please Indicato by placing a tick In tho five ppro; riato boxes below ho! wis
resolutions to bo submdtted to the meating. P W YO WiSh YOUr RIGEY o vere on e

Resolution
! To recolvo the Directors' raport and accounts

-y
o
»

Npgoinst

3 Yo declare a dividond
3 Tore-eloct Sir Lindsay Aloxander
4

o ro-appoint the Auditors and to authorise the
Diractons to dotermine their remuneration

8 'To pass the spacial resolwion sot out initem&in
the notice (share capital)

O oOoooo
O O oo

Signad this day of 1935

Signature

Notes

Unless othenwise directed the proxy will vate or abstain as ho thinks fit.

In tho case of jolnt holders, the veie ofhe senior who tenders a vote, whether In person or by prexy will be accepled to
the exclusion of the votes of the other rogistered holders,

It the case of a compozation, tho proxy should ha execated efther undet its common soal orunderthe hend ol Gotne
officer duly authorised inviting.

T b valid Yhis proxy must be deposited at the xegistored office of the Company et the address phov overleal not tees
thah 48 hours before the time of the mceting.

If you wish to appoint a proxy other than those hamed above please delete the Chaltunan's nome end the eppointmon of
gueh other Director of the Company 58 iay o appointed Chalrman of the meeting and substitute inblack lottero inthe
spate marked * the name snd sddress of your proxy.

ey B 3 B3
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