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Notice is hereby given that the one
hundred and eighteenth annual general
meeting of Ocean Transport & Trading plc
will be held at India Buildings, Liverpool,
at2.30 pmon Monday 23 May 1983 for the
following purposes:

To receive and consider the accounts for the
yearended 31 December 1982 and the reports of
the Directorsand of the Auditors,

Todeclareadividend.
ToelectDirectors,

To re-appoint Price Waterhouse as auditors of
the Company in accordance with Section 14 of
the Companies Act 1976 and ro authorise the
Board of Directors 10 determine their
remuneration for the ensuing year,

As special business to consider and if
thought {it to pass the following resolution
asa Special Resolution,

That the authority and power to allot relevant
securities conferred upon the Directors of the
Company by the Special Resolution passed on
24 May 1982 be renewed and extended to 30
May 1984 as regurds the nominal amount of
£1.6 million of relevant securities which were
the subject of that resolution or such smaller
amount of such securities as have not been
allotted by the date of the passing of this
resolution.

By order of the Board
G T Evans A
Secretary /i (} A
India Buildings

Liverpool L2 ORB

28 April 1983 o

Notes

A member entitled to attend and vote is entitled
toappoint one or more proxies toattend and (on
apoll) voreinstead of him, A proxyneed notbes
member of the Companry.,

Copies of contracts of service between certain
Directors and the Company will be available for
inspection at the repistered office of the
Company, India Buildings, Liverpool during
usual business hours onany weekday {Saturdays
and the Bank Holiday excepted) from the date
ol this notice until the date of the meeting and at
the place of'the mecting for filteen minutes prior
toand during the mceting,
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A year ago we thought that the world shipping
scene wag probably at its bleakest and that a
gradual economic recovery might start in 1982.
Since I signed the accounts in Apri! 1982
cconomic activity has continued to decline
nearly everywhere. World seaborne trade has
dropped over 300 million tons on the previous
year, and a greater percentage of the world fleet
islaidup orinefficiently used than atany timein
this century, including the depths of'the 1930%s
depression, The speed with which world
shipping activity has declined is highlighted
by the laid-up tonnage in the dry cargo séctor
which Increased nearly five times, from five
million tons in March 1992 to 24 million tons at
the end of the year. Ocean’s results are closely
allied to these factors, and the second half-year,
as 1 forecast at the interim stage, reflects a
serious downturn with the trading profit for the
yeartotalling £22,0m and pre-tax profit £13.9m,
‘The second half-year’s trading profit is over 70
per cent below that of the first half and this
decline stems entirely from the shipping
activitics,

The attributable loss of £46.8m includes an
extraordinary item of £46.6m which mainly
arises from a decision to write.-down our LNG
carrier " Nestor" and some of the other ships not
expected toberequired for our trades in the iong
term. The decision to reduce the book value of
"Nestor” has been made in conjunction with
our partner Nedlloyd, in order to produce a
value more tikely to reflect future carning
capacity.

Exports from the USA declined by 20 per cent
during 1982 and this, together with reduced
imports from the Far East, produced a poor
result for Barber Blue Sca. At the same time
severe import restrictions in Nigeria caused by
declining oil revenue, scriously reduced
carryings and profits on all three of Elder
Dempster’s services. Despite current results we
remain convinced that the large population of
Nigeria will continue to demand overseas
products and that, having served Nigeria for
over 100 years, we should take a long term view
of the West African trode - if on a somewhat
smallerscale,

In the butk trades our ships faced
overtonnaging, falling rates and generally
difficult conditions. The period cover for a
number of theships has gradually lapsed leaving
them open to the full rigours of the spot market.
The continuation of newbuilding ordering in
nearly a1l sectors must raise the possibility that
all bulk shipping might follow the path te long
term unprofitability sct by the large tankers,
Panocean Anco suffered from the same
problems and, as a result, at the year end, the
majority of the ships in this fleet were time
chartered to Stolt Nielsen, a major operator of
chemical carriers, and the Panocean marketing
operation curtailed.

Despite the recession and the introduction of
new trades, the market strength and consortia
arrangements of Overseas Containers Ltd have
produced a result which is very creditable in
present circumstances,

In a period which has seen a continued fall in
UK manufacturing activity, and GNP grow by
a mere half per cent the performance of Cory
deserves special mention, This broadly based
group of service businesses has been pursuing a
policy of concentrating resoulces in those
markets where we have a significant presence
and where we can see future growth prospects.
This is successfully reflected in auseful increase
in profit from all the main stream businesses of
this division, which includes aggregates, freight
forwarding, towage, tyre retreading, fuel
distribution and waste management. As a
consequence, the overall profit from Cory is
wellahead of previous years,

Singapore’s cconomy has continued to grow -
although at the slightly slower pace of six per
cent. Straits Steamship Company extended
their interests in engineering, offshore oil
services and cruising, and made a property
investment in Australia. With a strong balance
sheet and much vigour Straits is well placed to
continue its year by year record of growth and
expanded activity.,

FLEET AND FALKLANDS

Our own fleet numbers continue to fall and this
gives us cause for concern not only in human
terms but also on national strategic grounds.
During the course of the year six Ocean ships
served in the Falklands conflict, Our seafarers,
all volunteers, lived up toe the best traditions of
our heritage in difTicult and sometimes
dangerous conditions in the South Atlantic, Itis
to be hoped that all our efforts to make
Government aware of the dangers ofthe decline
in the British merchant fleet will bring abont
conditions under which the continuing
reduction in the number of ships flying the
British flag can, at [east, be halted,
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BEMPLOYERS

It is custemary in aniual reports for achairman
o thank staff for their hard work and
commitment, yet ir difficult times such
statements can have a hollow ring about them,
particularly when a company {inds it necessary
to make redundant those who have given good
and loyal service over many years eitheratseaor
ashore. Nevertheless, the Qcean Group is
totally dependent on its people and I am proud
to say that there is every cvidence that our
employees are responding resolutely to the
changes facing us. This bodes well for the time
when trading conditiens improve, and for our
commercial reputation which is so vital to the
future success of a service based Group such as
ours,

BOARD
Because of the pressure of other business, Mr
J A Swire Las decided not to seel re-glection to
your Board after six years with us. His advica
has always been very helpfill 2nd we shall miss
him.

During the year we have been fortunate in
gaining the wise counsel of Mr de Bruyne, until
recently chairman of the Committee of
Managing Directors of the Royal Dutch/Shell
Group, and Mr Hurn, chief exccutive of
Smiths Industries ple, as non-cxecutive
dircctors. The wealth and diversity eof
experience thus added to your Board have
already proved invaluable,

OUTLOOK FOR 1053

The combination of depressed world trade and
Nigeria’s stringent import controls are bound to
make 1983 an especially difficult year for Ocean
with the outlook for trading results worse than
1982, However, we are fortunate in having
satisfactory non-marine and associated earnings
to help us through a period of poor marine
results, Despite the current gloom in werld
shipping markets and although our own trades
as yet show no upturn, there are signs of
economic recovery in both the USA and the
United Kingdom which seem to suggest that the
end of this long recession may be in sight, T am
satisfied that Occan will be well equipped to
make the most of this recovery as it occurs.

IDIVIDEEND
Your directors will be recommending to the
annual general meeting a final dividend of2,35p
per stock unit, making a tot:} of 6.65p for the
year.

W N Menzies-Wilson
31 March 1983 -
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An acrial view of the nulti-purpose WAT (Fen
Africa Terminal) sizieared in the heart of Tilbury's
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Wotld cargo liner markets started the year
satisfactorily but from the second guarter the
recession in world trade led to an inereasingly
severe reduction in demand, The weakness of
the energy markets meant that this reduction
was particularly pronounced among ihe oil
producing countries on which our liner trades
are concentrated, The weak muarket was mude
worse by the delivery of many new ships during
the year, As a resulc the Jiner charter market fell
to near lay-up levels and when we, ke other
owners, sought to charter ont surplus tonnage
we saw periods when there was virtually no
marketatall,

P«

Of two cargo liners operating on the charter
market the “Lycaon” was chartered by the
Ministry of Defence for service in the Faiklands
and the “"Laertes” requisitioned for similar
service - and subsequently sold; the last of our
conventional  wvessels, “Phroatis” and
*Patroclus” were also sold during the course of
theyear.

WEST AFRIGAN TRADES
After a firm start to the year Elder Demps.erls
carryings were sharply reduced following
Nigeria’s imposition of import controls in
March. Our fleet had to be reduced accordingly;
one ship was requisitioned and one ship was
chartered to the MOD for the Falklands
operations but others were less fortunate and
incurred significant lay-hy,

The American trade was particularly hard hit.
Liesides the weakness of West African imports,
especially to Nigeria, the strengih of the US
dollar served scriously to undermine the
competitiveness of American exporis; the
resulting ferocious competitinn was expensive
forall carriers in the trade, In addition, the rates
on our pesdod charters were rraterially higher
thanthespotcharter market,
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In this joint service with Wilhelmsen and
Brostrom the outbound trades from North
America to the Middle East and Far Eost were
increasingly affected by the unusual
combination of the strong dollar, the weakening
of the oil producers' purchasing power and the
very low charter market, On the homebound
trade from the Far East to the Americas, the
reeession in the USA led to reducing volumes as
the year progressed; Latin American imports
were also down. These various adverse factors
led to a poor result for Barber Blue Sea.
However, we remain confident in the long term
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prospects for this business and during the year
wi ordered a new 10- 0 in Korea; thas ship will
be delivered in 1984 1ogether with wwo sister
ships ordered by Wilhelmsen, The arrival of
these new ships will upgrade the Barber Blue
Sea fleet by replacing some of the smaller ships
presentlyemployed in this business,
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PoT R TIAND ING
Rea Bulk Handling at Birkenhead was apain
profitable but fitture results are likely 5o be
affected by the loss ofa key contract,

CONTAINER HANDLING
Inland Containers {Nigeria) Ltd., our joint
venture with loeal partners, continued w be
profitable despite the reduction in Nigerin’s
imports. The Kano depot has been joined by a
second depot at Kaduna which was successfully
openedduring the year.

OVEMSEAS CONTAINERS LTD

{32.8 percent)
The decrease in world trade in 1982 and the
continuing supply of new containerships on to
the market produced strong competition for
OCL, both in their numinline trades and also in
their new trades which have been recently
introduced, and which are still in the
development stage. Industrial disputes
involving British Rail, rhe Tilbury,
Southampton and Australizn  container
terminals again, s in 1981, adversely affected
theresults,

As a result profits in 1982 were broadly in line
with those in 1981 despite the benefits b:'o}lght
by there-engining of the five Far Eastern ships,
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The success of the re-engining has encouraged
OCL, 1o place orders for the re-engining of three
further ships in their Evrope/Australia trade.
However, the cost of taking those ships out of
service and  the continuation of  flerce
competitive pressure m all teades will aflect
resudrstor 1983,

Ute of Ohean’s "Supercar v kivasditps, "Buaré
Proam® pasang updoonsath sie Fervaoan QRaen
Bndy Neaw Yerb oo th Borbr Blueds oot
the Middio Lt

Etder Domnpster Lines* "Sekondt® w1 seriiue
beceeeen the Conronent and Woseolhnr

Contaen vdup "Rz fem Bas oot ot et
onder vner e 0T N Far Fase ceron,



P o Lo e
1982 has been a difficult year. "Tantalus” was
laid up for the seeond half of the year and ar the
year end “Cyelons” was also laid up. Those
ships which continued trading on contracts,
“Clytoneus”, “Helenus” and *Plumicaf”,
performed profitably while those exposed to the
full rigours of the market, "Charon”, "Ajax”
and “Anchises” barely covered their direct
operating costs,

dNG
PacIndonesia NG Co. have notified us that
employment under their project is now
expected to commence at the end of 1989, and
though we continue to hope that their eptimism
is justilied, we are actively secking interim
cmployment,

SEFPIIROTE NG
Our  broking house QOcean McGragor
performed  well, with significant external
business.

PAROOEAN AN

{27 per cent)
The continued and deepening recession in the
world chemical industry resulted in a bad year
for this business with losses reaching levels
which coutd no longer be sustained by future
prospects. As a result, at the year end, the
majority of the ships in this fleet were time
chartered to Stolt Nielsen, and the Panocean
marketing operation curtailed.
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(50 per cent)
Despite the problems of the . emical industry,
our bulk liquid storage business had another
verysuceessful year,

The joint venture with Nedlloyd in shos sea
chentical coasters was unsatisfactory with the
ships barely covering operating  costs
throughout the year.

. N f o '
{60 par cent)
The market for offshore ot service and support
vessels continued to be strong through the
sumnwer and OIL's tleet was fully emploved ar
better rates than in previous yems, Two
cetsbnldings wall e delivercd i 1963 G11,
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vxpanded its marine services for overseas oil
export terminals to the Mediterranean and
Mexico.

The engineering company in Aberdeen had an
cncouraging year winning some sizeable
contracts, but margins are still inadeguate, The
supply bases in Shetland and Ireland both
gained new business. During the year the
supply bases in Brazil and Dundee were sold
beeause ofadecline in their prospects,

Chimcal siorage wt Parecan Storage & Transpon,
h‘l'h’d.", Hofland

Both trading and post-tax profits were up en the
previous year but the prospects for 1983 are less
certain, The instability of world oil prices and
excessive speculative building of new ofTshore
boats, will bring lower rates and increased
competition, In the North Sea we are already
teeling this competition, particularly from the
Americans and the Norwegians whose own
aome markers are effectively barred to our
boats,

"dljax" (26,700 dz1) one of Bive Funnel Rulliships®
hulk earviers
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At the end of 1982 we were managing 35 ships,
including eight cperated for other owners. This
was 2 reduction of six ships on 1981, two of
which were non-Group and a further two were
*Liverpoot Bay" class ships transterred to OCL
operational management. This transfer
implements a long-standing intention that OCL
should, at an appropriate time assume direct
operational responsibility for all vessels serving
their trades. The other three ships managed on
QCL’s behaif have similarly transferred since
the turn of the year. The five ships have all
transferred with full establishments of sea staff,
together with appropriate backup, all selected
fromvolunteers.

Ship Management business for other companies
has remained an important activity. We have
particularly valued the relationship with
General National Maritime Transport
Company of Libya, which dates back to 1974

BEVIFR -0l - ACTIVITIDS

We have begun discussions with seafarers’
uniong on our interest in developing with them
machinery for direct negotiations on conditions
of service outside the National Maritime Board
procedures, The arrangements will provide for
participation by representatives of our own sea
stafT.

Our Projects department was fully engaged
throughout the year, Two major projects have
been the approval of specifications and
drawings for the newbuilding for Barber Blue
Sea, in conjunction with our partners, and the
conceptual design leading to the approval of the
contract specification for the conversion of
OCL’s "Remuera Bay" [rom iwin screw
turbine tosingle screw diescl,

A consultancy business has been established in
the USA 1o advise American owners on fuel
related problems in their fleets and to offer our
services in ship design and supervision for
newbuildings,

Technically, the fleet has operated well
throughout the year - the average time-out-of
service due to machinery breakdowns having
beenreduced to 11.5 hours pership.

SEVEN
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Odyssey Insurance (Bermuda) reported another
successful year underwriting marine risks of
both Group ships and, increasingly, those of
uther owners.
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Cdyssey Insurance continued its growth inboth
the Liverpool and London marine markets. The
first year ofitsunderwriting - that for 1981 - will,
on present forecasts, produce saiisfactory
profits when that year’s accounts are closed in
1083, In the meantime, the investment portioiio
has performed well due to highinterest ratesand
astrong gilt market.
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Ocean Ajax opened their first branch, in
Manchester, at the end of 1982 and both the
Liverpool and Manchester offices are
increasing their non-Group earnings.

Ocean Fleots? afficers o board an Elder
Dempster ship planning their voyage
prior ta corarting from Tilbury

The engineroom of an "8" class muiti-
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Profits in Ocean Cory for 1082 showed a Ty B R h

significantimprovement over the previous year.,
During 1982 we maintained our policy of
concentrating resources n  our major
businesses, Accordingly, we sold McGregor
Cory Haulage as a goingconcern, and the salc of
the northern depets of Cory Distribution was
cotapleted. We also disposed of our minority
holding in Associated Heat Services through a
. flotation of shares by tender,

Oil Distribution, unerraken for Shell UK Ol
in parts of England and throughout the Channel
Islands, faced keen competition in a marker
where the price of fuel oil was falling sharply, It
had the task of carrying through a major
reorganisation to reduce costs while
maintaining its services to cvstowniers and its
position in the market, As a result of this hard
work itwasable tokeer upits fine yrofitrecord.

There remains a demand for services of good
quality. As the world adjusts to the current
situation we shall look to take up an increasing
number of new opportunitics.

The Cory Coal business had another successful
year’s trading in the UK. The fall in vil prices
has set back the prospects ofa rapidly expanding
international trade in coal, but Cory’s
International side now has a well established
base from which i1 can expand when world
movements in conl start 1o increase as we believe
Moving coal ur Cory Coal (UK} Chesterfiold depot ther wilttowards theend ef rhe decade,

In Ireland the results of the Suttons Group
demonstrated its underlying strength and
ability to produce satisfactory results despite the
economic climate. Suttons traded successfully
in their main markets of' coal, seeds and timber,

John Kelly (50 per cent), our Northern Ireland
associate, faced keen competition which
reduced the profitability of its primary busiriess
in coal and shipping, but maintained its market
position.

Shell aviation fucl being
delivered By Fuel Supplics
(Channel Isfands) 10 2
British divewavs BAC 111
at jersev Airpore
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More { uoyant oil cargo business and coastal
work compensated Cory Ship Towage for the
continued decline of traffic in most of our port
operations. The overal] trading result was =z
smallimprovementon the previous year,

An important contract 1o dperate two tugs for
two years in Angola was started before theend of
the year, Through Irish Tugs Limited we were
successful in securing an agreement with the
Irish Refining Company Limited to continue to
provide tug services at Cobh in Southern
Ireland, The contribution from associstes in
Canada and the Shetland Islands was again
significant, rcflecting their good services in
these markets.

Repeon, our container and trailer service and
repair business had atough yearas their revenue
is directly related to the level of shipping
activity.

James W Cook although operating in a very
keen matket for the building of small ships
managed to keep busy throughout the year and
will deliver two cattle carriers to Vroon B V
during 1983.

T il G RN
R w is the market feader o the sepain,
e dterbulonent and sprciadng cngpiton o}
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During 1982 Lager und Speditions (50 percent)
completed the major building works which
transform its facilities so that it can now provide
top quality terminal services in Hamburg to
containership owners. Financing this extensive
programme affected the results but it is to the
credit of all the staff that services to existing
customerswere maintained during this period.

"Eskgardh®, one of Cory Ship Towage’s modoin
harbour tugs in aperation near MMilford faven
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Operated by Rea Towing of
Bivkeniicad, "Eldergareh” passes
the Liverpool Dicr Head on the
Mersew
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REVIEW-OF-ACTIVITIES

FNTERERNATIONAL
FROK DG
FORWARDING
The McGregor Sea & Air Services Group,
which includes MSAS, Transflash McGregor
and MCCS, operates out of 80 terminals, and is
backed by a network of agencies offering multi-
modal transportation services to and from 50
countries, The group handled nearly one

million shipments in 1982 and produced greatly
improved profits.

The volume of international airfreight handled
by MSAS increased by five per centover 1981 in
<n almost static market, with particularly strong
sales in Japan, Taiwan and France. Australia
and Hong Kong aiso did well, while the UK and
USA played their part despite difficult trading
Daten arrival at Dover for one of Traniflash conditions.
MeGregor’s tricks beund for Furope
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Transflash McGregor enhanced its market
position and increased company urofitability.
In 1982 Transflash McGregor began to make
noticeable inroads into worldwide deep sea
groupage, aided by MSAS's established
international network,

Theactivities of MCCS, the general and project
forwarding arm, gaired new customers and
made a useful contribution to the forwarding
group’s profits.
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oty Sand & Batlest manvained both volures
and profit margims st oty Essex guarries and
enjoyed another suceessful year™s trading, Good
service to custonters and tight control of
production ensts have produced increased
profits despite 2 iov level of consttuction
activityin Essex.

Cory Waste Management now has four related
businesses in London and the South-East.
Facilities at both landfill sites in Essex are being
developed o0 meet demands for the disposal of
domestic and industrial wastes to the highest
standards ol operation,

The two transport ser vices, Cory Lighterage
and Doxodee, both maintained their volumes;
Cory Lighterage handling a high volume of
domestic refuse for the GLC and Doxodec
holding its market share of industrial wastes
despite strong competition. Helped by a full
year’s contribution from Doxodee and keen
control of costs in all four businesses, Cory

London by riger cach vear |, 3 LN TRIRET S SO LdT  Waste Management achieved a satistactory
] LG growthin profits,
I ) o) r (e of Doxedec’s fleet of specralived velicles ky
RERyNTD L I solid and ligiod waste unspm taton
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In the spring, Cory Disiributions two
northern depots were sold . 5 poing concerns w
the SPD Growyr. a Unilever company, “This
conld lead to an offer for the ramaining fur
depots which are handling increased volumes
and havre ontinued to trade satisfactorily,

Archbolds has alv handled increased volures
out s mzrginy have sullered flom pressure on

A o it th P rates and us profits ave reduced. T has Lepi its

. costs andut strick contol, and i ina postton e
e omany mipros cnentn e,
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MeGrepor Cory Warchousing: achieved a tan
result and s again trading profitably, Our
performance m the UK wnd maintand Europe
has benelited trom our sdihity o meet the
exacting servive and storage regquin ments of the
commodity trades,

Henry Long in Bradlord improved its
profitability, while the Northside T'ruek Centre
doubled its volume of sales and benefited from
Mercedes Benz’s increase in market shase
during [982,

Hull Blyth, which includes a number of
overseps  trading  and  agency  businesses.
experienced mixed fortunes. A very
commendable resnlt in Holland was oliset by
worsening ceuditions in Angola where growth
in services o the offshore 0il industry was not
enough to compensate for the downturn in the
Land Rover assembly business,  With
associates, a lower level of shipping movements
adversely aflected the towage and agency
revenue of the Miller Group (10 per cent) in the
Canary Islands but our joint ventures in Cyprus
all made substantial progress,

Bandag tyresachieved a tirstclass profitin times
which are not easy for the tvre trade. The
increase in national fleet sales was particularly
encouraging, and reflects the value of having a
very hu, ™ suality product,



SUIPEM NG

Therecession in yarine operations deepened in
1982 and has resulted in lower profits for the
shipping activitics, These rank second, after
property, with engineering services in a very
close third position. In spitc of gains in market
share, profits in Straits Shipping, operating
between Singapore and East Malaysia/Brunei,
declined since the service was unable to match
cost increases by higher [reight rates, Toral
cargo throughput was up on 981, The
Malaysian associated company, Kris {49 per
centowned), metwith intense competition,

Lower rates and a weaker Australian dollar have
led to only a marginal profit contribution from
the South East Asia/Australia container service,
Results [rom the Far Bast/Burope container
agency were also affected by recessionary
conditions in Europe, although costs were
tightly controlled to match revenue trends,

In November, Blue Funpel Cruises ook
delivery of the chartered luxury liner ¥ Princess
Mahsuri”, which will operate fortnightly
cruises in the South Pacific from Sydney,
Australia and subsequently in South East Asia
from Singapore. The "Centaur” was
withdrawn from the West Australia/South East
Asia service in Scptember 1982 and has been
satisfactorily chartercd out.

PROPERTY

Property activities were again Straits’ leading
prolit generator. The uptrend in commercial
office rentals continued to mid 1982, The
second half of the year witnessed a softening of
market conditions due to the completion o new
oflice projects in the midst of'a slow-down in the
Singapor»rconomy.

Ilowever, occupancy levels in Straits’ major
property, Qcean Building, remained
encouraging at around 95 per cent and the
financial results showed 2 substuntial inerease
on 1981, The development of Sanford
Building in a joint wventure with
British-American  Tobacce  Comipany
(Singapore) Ltd. is progressing ahead of
schedule. The building is expected to be
completed in April 1983 and construction cost is
withinbudget.

At the year end, a 50 per cent interest in an
Austral’ .1 property trust, Penaant Proparty
Trust, was acquired for A$6m as part of Straits’
seographic expansion, Pennant Pronerty Trust
currently owns two shopping centres and a
factory  warchouse  complex  in Western
Australia, wharea buayant agrienlturat sector is
campensating for an otherwise deprossed
SCONMTY.

by eae FIVDEERD
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On Ist July 1982, Straits increased its
shuicholding in the OIL (Asia) Group by
acquiring Inchcape Berhad's 50 per cent
interest for $$12.5m, With this acquisition, the
oilfield activities have become a significant
business in the Straits Group in terms of assets
employed and earnmgs contribution. Both
oilfield companics under OIL (Asiz) and
APSCO reported improved earnings; the
former from an increase in fleet size and
implementation of cost control measures; the
latter from higher oilfield equipment rental
incomeand sales.

The enginecring activities of Prince benefited
from a substantial new contract in Mew South
Wales, while the newly acquired
AMEC/ASTFK Pry. Ltd., prepared for a major
five year contract in Western Australia.

BEN
The losses of previous yusrs in the food
distribution business of Ben & Company { 67
per cent owned) were eliminated. In December,
the business was relocated to a new purpose-
built facility in Jurong, costing $$12m and the
existing warchouse sold for S§9m.

TACKS
Straits’ 33.6 per cent interest in Jacks
International was soil to a Malaysian group on
1st November 1982 for $$10.1m, resulting in a
profitof$$1.6m.

OTHHR ACTIVITERES
Warchousing ond transportation activities in
Singapore enjoyed another good year. Data
processing and leisure, however, reported
somewhat lower carnings, which paralleled
lower economic growth in the countries in
which they operated,

FOURTLEN
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Sanford Building, Singapore, Thiz 15

>
.

wrties

k)

N I 5 ST Y TS AN~ -

1

A~

.gr;n'ﬂy
praperiv iy oy Jdevdoped by Cantornent



L T I e L

ASTER Do o st om Ly o

"
$

e

iat

Flagloc 4

P ke
Pl 5y

e

e

3

1
2

e
din

2

A

MO

et nms
£

B4

5
N
e

i -

- o
e | i it
!"L;;«,go-lu e g
Rt Y T by
T TS l._t.-,! i o i [

‘\’l.-:-“‘—f\,? T
Lo T Ee, e Ik
%:qhﬂ"'ﬂ% £

. -

TSR T e
T r e Bt %
R ey T Y Chara
4l al TS ?-‘L.' .

.t e e

s
L7
I

i e TR e
. ‘H—a{a Mﬂ% ‘(pm&‘é;gm
um"m"’r%ﬂ o R e e ]
i B e A %;%“f:» G

e AL
The liany
by Biee Francd Cruises

SN AL

¢ finer "Princess .

“Opf Ranecr ™, eme ot the OIL G aa) st anea
fawa s o arter o By St Paselonm

s 2
m‘iﬂrji
&

24 g Ey b
JFHED
3 3

Madraeri? u.'mm.’



ff’\‘f

lia J_LD (\J)

o

N N cov i foa Jd
O (RS

i

e

The Directors submit their report and the accounts for the year ended 31 December 1982.

_ Am
EE 1982 1981 _
Group results T hc (1oss)lproﬁt attnbutablc to stockholders as shown in 1hc
Group proﬁt and foss account on page20was . (46.8) 123
Dmdends declarqd and d proposed (sec t below) e ) 7.5 10.1
_(Amount withdrawn from)fadded to Group wserves . G43) 22
Dividends " Interim of 4.3p per stock unit paid on 1 November 1982 (1981 43p) 49 48
Final dividend recommended 2.35p per stock unit payable on 1 June ]983
to stockholders on thc rcglster on 3 May 1983 (1981- 4_313) e 2.6 o 53
T 7.5 10.1

The total dividends {declared and recommended) for 1982 amount to 6.65p per stock unit which, together with
¥ the imputed tax credit equals 9.5p (1981-12.9p).

Ordinary stock During the year a number of options, granted under the Company’s share option scheme, were exercised and
consequently 81,300 shares were issued, In addition 31,735 shares werc issued under the Company’s
savings-related share option scheme.

Divectors The present Directors are named or: page 2 and with the exception of Mr D de Bruyne and Mr F R Hurn all
were Directors throughout the year,

Sir Ronald Swayne retired from the Board on 26 May 1982,

Mr D de Bruyne and Mr F R Hurn, who were appointed Directors on 1 August and 1 October 1982

respectively, retire in accordance with the Company’s articles of asseciation and, being eligible, offer
themselves for election.

Mr J A Swire having announced his intention to retire immediately following the forthcoming annual general

meeting, the Director retiriny, by rotation is Sir Lindsay Alexander who, being eligible, offers bimself for
re-election.

Group The principal activities of the Group are summarised in the following table.
activities B
1982 gm MARINE CORY STRAITS O.LL. OTHERS TOTAL
B T“?{m_"fjn B o 175.6 438, 5. _?97 _2;12 3.;{‘ o 7‘7';14.78 e
Trading) profitl(loss) 85 119 115 5.7 14220
~ (Loss)/profiton d1sposal of a"ups R ¢ ) — — — — (1.6) .
Intorest (payable)ireceivable (L7 @9) @5  @7n 01 Q8D
Share of associates 9.0 1.7 1.1 0.4 ' — ‘12“7: | A‘
Proﬁtl(loss) btfore taxatmn - (12.8) 10.7 10.1 4.4 1.5 13.9
~ Capital employed - 245 60 229 28 10 512
Capital cxpenditure 3.1 3.5 17.2 7.7 0.2 317
Number employed 7 2,452 ‘ 6;282 2,394 661 437 7 12.2_2_6_

SIXNTEEN



Dircetors’ "The interests of the Directors and their families in the ordinary stock of the Company were as shown below:

interests Ordinary stock 25p units
Registered holdings Qptions +
1982 1982
1 January** 31 December 1 January** 31 December
W N Menzies-Wilson 1,297 1,297 37,000 37,000
Sir Lindsay Alexander 24,420 24,420 - —
N C F Barber 500 500 22,200 22,200
D de Bruyne - ) — — ) —
H B Chrimes 36,396 36,396 - -
. 37,890% 37.890* ,
R J Gooseman 810 810 25,700 25,700
D W Hardy 1,000 1,000 55,000 55,000
F R Hurn & - — ] — — —
CDLenox-Conyngham 1,000 1000 12,000 12,000
C D St Johnston ) 1,038 1,038 14,600 14,000
J A Swire 32,526 32,521 -~ AT
Lm0t 50000 o
K Wright - .- K - 2L000 21,000
* Interest as trustee only. ** Or date of appointment t Granted under the Company’s
where larer, share option scherae, 1974,

On 18 January 1983, under the Cempany’s savings-related share option scheme, 1982 options were granted to
Mr R JGooseman, Mr € D Ler ~x-Conyngham, Mr C D St Johnston and Mr K Wright in respect of 5,688;
7,111; 5,777 and 7,111 stock units respectively. Otherwise there have been no changes in the above interests
between 31 December 1982 and 29 Marcl, 1983,

Mr W N Menzies-Wilson also has an interest in 1 »000 ordinary stock units of 50 cents each in Straits
Steamship Company Limited,

In addition the Directors are trustces of a charitabic trust and a berevolent trust set up under the will of the
late P H Holt and their total holdings in both trusts amounted to 290,000 units on 1 January 1982,
31 December 1982 and on 29 March 1083,

Except as above ne Director had an interest in any shares or dsbentures in any companies of the Group.

meta ez

‘1_98“1 o o ,{,m 7 o WMARIN-E‘ ) ébRY “ 7S[‘RMTS DII - 7(7):17'1-{[%.RVS‘ o {'()'I't\[.
Turnover 194.6 406.6 47.1 20.3 4.1 672.7
Trading profit/{loss) 21.9 7.6 7.6 3.6 (1.5) 39,2
{L.oss)/profit on disposal of ships 0.1 - - — - 0.1
Interes (payable)/receivable (12.8) 2.9 2.1 {1.6) (0.3) (19.7)
Share of associates 9.4 2.9 1.3 0.2 — 13.8
Profit/(loss) before taxation 18.6 7.6 6.2 2.2 (1.8) 33.4
Capital employed 306 69 192 18 7 592
Capital expenditure 1.1 6.1 3.6 0.7 0.6 12.1
Number employed 2,721 6,932 1,640 742 472 12,5C7
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Employees

Properties

Fixed assets

Substantial
holdings

Auditors

Income and
Corporation
Taxes Act 1970

Allotment of
relevant
securities
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“The average number of persons employed by the Group during the year was 12,226. Of these, the number
employed whoily or mainly in the United Kingdom, including those employed at sea, was 7,725 and their

agpregate remuneration amounted to £59.3 million,

It continues to be the Group’s policy to assist in the employment of disabled persons and to offer them equal
opportunities wherever possible, to develop their carcers and gain promotion in accordanee with their aptitude
and ability.

Properties, other than those used mainly in connection with the activities of the Group, have a market value in
the order of £192 million which is the value standing in the books.

Changes in the fixed assets of the Company and its subsidiaries are detailed in note 11 on page 29.

So far as is known, no stockholder holds or is beneficially interested in five per cent or more of the ordinary
stock of the Company,

In accordance with Section 14 of the Companies Act 1076, a resotution proposing the re-appointment of Price
Waterhouse as auditors of the Company will be put to the annual gencral meeting.

The Company is not a close company within the meaning of this Act,

At the annual general meeting last year, notwithstanding the terms of the special resolution authorising the
Directors for « period of five years to allot ordinary shares wholly for cash without first offering them to
existing shareholders, an undertaking was given that such authority would expire at this year’s meeting.
Accordingly, a further special resolution to restore such authority for one ycar only and limited to five per
cent of the authorised sitare capital as set out in the notice of the meeting on page 1 will be put to the annual
general meeting, The Directors have no present plans for issuing any of the unissued share capital (other

than to c:nployees under the Comprny's share option schemes) and recommend stockholders to vote in
favour,

By order of the Board
G T Evans

Secretary s U ﬁ;\/i/\
5 April 1983 /
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Notes
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Minority interests
Exchange adjustments
{Loss)/profit before extraordinary items

Extraordinary items

Turnover

Trading profit

‘ (Loss)lproﬁt on disposal of ships

Interest

Share of prolits less losses ol associated companies

Profit before taxation and extraordinary items

Taxation

Prolit after taxation

' Groui; 4(lo/ssk)ri pr'oi':tx for th?ixean: attributable to stockholders

Dividends
(Amount withdrawn)/profit retained
{Loss)learnings per stock unit

Net basis '
Nil distribution basis

I

£m
1982 1981
714.8 672.7

22.0 39.2
(1.6) 0.1
(18.7) 9.7y

12.2 13.8

189 334

BRCORNCUN

65 241

L 6S 69

oh Teh

©2) 156
S des)  (33)

(46.8) 123

(1.5) '__(“ioii):'

(54.3) 2.2

(©.2)p  13.8p
2.6p 17.6p



£fm
Group Parent company

Notes e ) S 1982 1981 1982 1981

Assets 11 Fixed assets W 472 5 T ;854 —-;:__:GLS 75ﬁm_l o 77— o
employed

Investments

12 Subsridizri_rymcompar}ies —.. 4 7 —i 1021 1’46'5 ..

b meedsmps T s Tias osa s

S SR F S

W Neamiiabiiie 7T G o Gyl
B TS - T

Financedby 15 Ordinarystock | 282 281 282 281

16 Reaervcs

236. 7”_ 285.0 ﬁj.é'“ 1282

n e X Tl g a s e " s

 Stockholders’ funds employed T ey B, 1 o0 1563
e “m-,:_m__ TR _,73,,5,606
Mxﬁﬁi]ﬁ?&g&};'m C M_' R TV - — -
Y 7 T T R T M T T S
(5:'{El-h;ilfoftﬁ?}%’c}a}'dfi R S ﬂ T '" S
"W N Monzies-Wilson Chairman )((,;Jl [b‘,;;gg,'ﬂ’. 'L;ﬂlﬂsr" T

'R J Gooseman Director

23 Margh 1983
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The accounting - iicies adopted by the Group
areserout below and are consistent with those of
the previous year.,

Neither the Group nor the holding company is
yet required to comply with the accounting and
disclosure provisions of Part 1 of the Companies
Act 1981, The Group financiu! statements are
drawn up in accordance with Section 1524 of,
and Schedule 8A to, the Companies Act 1948
and the holding company’s financiul statements
are drawn up in accordance with Section 1494
of, and Schedule 8A to, the Companies Act

1948,

BASES OF COMNSOQLIDATION
The Group accounts consclidate the audited
accounts of the Company and its subsidiaries all
of which are made up to 31 December. The
accounts of subsidiary companies acquired
during the year are included in Group figures
from the effective dates of acquisition. The
accounts are prepared under the historical cost
convention excent for certain freehold and long
leaszaold land and buildings which have been
included onarevaluation basis.

DEPRECIATION
Deprediation of the fleetis provided evenly over
the expected useful lives of the ships in the
trades operated by the Group, which are
normally:

Containerships 15 years
Orcfoil and chemical carriers 16 years
Produstand dry bulk carriers 20 years
Cargoliners 200r24 years
LNG catrier 25 years

Depreciation is based on the net costs of assets
»md after taking account of estimated residual
values at current scrap prices.

Depreciation is charged on the Group’s
freciold and leasehold buildings with the
exceptionof investrent properties.
Depreciation is not normally charged in respect
of'the Group's frechold and long leasehold land.
Afl other assets are deprecitted evenly over
their estimated useful lives which generally do
notexceed 13 vears,

e T e S e T S R

SETRVTY CGOSTS
The fleet is maintained generally on 2
continuous survey basis. In arriving at the
trading profir, survey vipenses are charged in
theyear inwhich they arcincurred.

RESHARCH BEPENDITURE
Research expenditure is written off as incurred
except where there Is a clearly defined project
and the benefit will arise in the future when
expenditure is amortised by five equal annual
instalments commeneing in the year in which it
isincurred.

TRADING RESULTS
Results of voyages completed during the year
are included in trading profit. No amount is
included in respect of voyages which had not
been completed at the end of the year. Peried
time charters and non-shipping activities are
accounted for onanaccrual basis,

INVESTMENT INCOMI
Profits and realised and unrealised losses arising
in connection with securities which, on
purchasc, were due for redemption within five
years, are accounted as investment income.

ASSOCIATED COMPAMIES
The Group profit and loss account includes the
Group’s sharc of the results of its associated
companies as shown by their audited accounts
or unaudited management accounts for years
ended notearlicr than 30 Nevember,

TARATION
The provision for taxation relates to the liability
estimated to arise on the profits for the year and
advance corporation tax on the dividends for the
year, Provision is made for deferred taxation
where a liability is Jikely to arise in the
foreseeable future.

FOREIGN CURBEMCIES

The costs of shipsarc expressed at the rates of
exchange ruiing when they were acquired.
Other assers and liabilities arising in fureign
currency are expressed at the rates of exchange
ruling at the balance shecet date, Profits or losses
due to currency fluctuations, other than those
arising on the settlement of day-to-day
transactions, are shown as a separate item in the
profitand lossaccount.

TWENTY - TWOQ
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BELASD by kT
‘The capital element of fleet leasing repavments
is weated as a separate category within fixed
assets and the commitment to repay these sums
is included as 2 ship financing liability.
Depreciation of the leased [fleet is consistent
with the normal Groupdepreciation policy.

STOOK AND DEYVELOPMENT
WORK 1N PROGRESS
Stock and development work in progress are
valued at the lower of cost and net realisable
value, Cost includes, where appropriate, the
relevant overheads.

GOCDWILL
On the acquisition of a business fair values are
attributed to the net assets scquired. The
surplus or deficit of the consideration over the
value attributed to the net assets is dealt with
throughreservesasitarises.
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Note Sourcc off‘unds. _ )
below 4 Profit bef'oretw o ) 7 _ 7 13.9 334

Tax paid U, ‘ B C O I ()
Ezstraordmary 1tems ) {4.7) (3.3)
) D1v1dcnds s paid :" ,._ \ T T - .(é.l) ‘-(10.1)
e AR
e e e . BT T340

"(Purchascs) lcssys“z;l.esm of ﬁﬂt‘ed asset; T T (154) o (ES S) ]

_ Exchange g: gam on fixed assets o ““ o T (252) o (17.6) Y

. Salesless(purchasesjofinvestments 7 TTsg T g

b Changesinwoerkingenyiwl 0 T T T T ey g

(15.2) 1.8

CApplied: T T T T T T
LSwckiswes T T T Ny ey
o Shwepremim T T T T ey 03
¢ _ .. Netchangesinborowings 0 22
Notes . _gm T
3 Adjestments formoncashites " ez leg1 T T
Depreciation . ,,,nx_??.:,l_m:, 26..4_ ,-w-__., . ,_
Exchangeudmatments in proﬁt&loss 0y {49 T

b Changes in wurkmg, capltal

Stock and development workimprogress @8 (1
 Debtors T <2 N <2 S
Predltorsandprovmq?s L 14.1 29 o ‘

48 (5.9

c N et changes in borrowmgs mcludmg currency movements 3
Finance debts o ) ) (14 8) 2.7
Short term loans o ’ 146 06
Cash and dep051ts - (14.8) (21.1)

A (15.0) 2.2
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1 Turnover Turnover is st'm.d net of inter-group transactions and in rcspt:t:t of shlp opuatmg rcprescnts tota! net
freight and charter hire reccivable; for other activities it represents total revenue receivable from the sale

of goods and services,

2 Trading profit The following amounts have been charged in arriving at the trading profit: fm

' 1982 1981
Depreciation _ 27.1 26.4
Auditors’ remuneration ‘ o ‘ 0.6 0.5

Directors’ emoluments: ’ £000
Fees » 25 16
Remuneratmn 1ncludmg company penslon contr 1but10ns _ 364 32"
dements 10 tetlred Directors o _ 12 1?
401 348

’ Emoluments (ewcludmg pensnon conmbuuons) _ ‘ ]

_ of'rhe. Chalrman ‘ , £63,082  £58,19]

The emoluments of other Directors fell into the following scales:

s 1981
Lo Aog5000 3 4
. £5,001:£10,000 B A
£30,001:£35,000 . 2
435,001-£40,000 .3 3
£40,001-£45,000 * 1 1
2

 £45,001-£50,000
Five Directors (1981 five) have waived their rights to emoluments agaregating (5,238 (1981 £16,842).

Remuneration of employees
chludmg Directors of the C‘ompany and those employees workmg wholly or m:unly outside the
United I\mgdom, the number of employees whose emoluments, excluding pension contributions,
exceeded £30,000 was:

£30,001-£35,000 6 1

£50,001-£55,000 1 —

TYENTY-FOUR



3 Interest

4 Associated
companies

" Share of proﬂts less Iosses for tI)e year

o L o L 1982 1981
Rea.ewahle . T T s et L e e st e e e et e
Listed investments 0.4 0.5
Uniisted investments ' 0.1 —
Profit/(loss) on sale of securities ' - 1.1 (0.4)
Bank dcposus and short term loans ] : A “ 1.8 3.3
Loans to associated companies » . ’_ -‘ 1.1 - 1.0
* - o 45 4.4
Payable
Loans not f‘ully repayab ¢ w:thm Tive years ) ) - 7 (.6.3)‘ (6.3)
1 oans and bank ovcrdrdftq repayable v;'ithm ﬁve years - - S ) '
Assocmted comp‘mncs \ o _, - - (03) (24) -
Others . C e e (10 43. - (9.(')')
Debentures (0 2) {G.2)
Wemersst T T T T T ey

AThc. trade df rhe prmc:pal assocnated comp’:mes 1s closcly mked thh that of‘ the Group In v1ew of the d

Turnoves . , . | . S | R T 2508
Trading proﬁt before depreciation ’ Kk x o A 297 i i ??.:, )
Depreciation | o 4z (22)
Interest - _ - (33) (1.5)
Profit before taxation and e~:traordmary items l ‘ , . o ' 4 i -
as shown in the Group proﬁt and loss account A . T 122 13.8
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4 Associated
companies
(cont’d)

& "rm e RS r oSt St

_ Ltd, Inland Containers (Nigeria) Ltd, Gastransco | Ltd, Panocean Storage & Transport Ltd, and Lager und

£fm
Group Parent company
1982 1981 1982 19812

T =sREES B e LT

Investment ) ) o
Cost 38.0 402 251 250
Loans 6.1 6.0 0.7 0.6

’ | 4.1 462 258 257
Amounts written ofl’ ) ] 0.6 {0.8) ( (0.6) (O 3) )
S - ” 435 45.4 25.2 25.4

1 Share ofretamvd proﬁts and reserves - 510 57.1 —_ —

Investment in associoted companies 945 1025 252 254

In the opmxon of' the Dll‘cCtOl‘S, the value of the shares in assocmtes is in excess. of' book value Detalls of the
principal associated companics are given on page 45. "The accounts of Elder Dempster Agencies (Nigeria)

Spedmons GmbH are audited by Prlce Wateghousc. The remainder are audlted by nther ﬁrms

Assets £m

hevo T e e B e
represented by netassetsas follows: " iog2 T 1osz | 1os1 1981
rlXEd JSS;;SH'rSillpplﬂg actwmes TW e ""““‘"”’3“"5‘5":‘.’3‘“’”‘ “ T 36] 8 cTorTTm T
R 1 A

433.8 443,5

Investments Assocmed compﬂmcs 15.4 16.5

Othcr - 3.8 ' 27

Loans ;qnsg'nare_hkolcie;S' Es?éup - I o 33 N x 17.4

‘ ~ Other _ . e T T o
(;gn:ent assets , w 7 158 0 - Tees T
Current llabllmes ’ s (179 7) e (177)4),“ .

@y T
. i e _— . 441.'0 475.8
Less: Borrowmgs from shareholde;s Group (6.1) x 7 (6.0) a
(Other 89 - (16.4)
_ @5.0) (22.4)
OCther borrowiAngs ‘ (154.7) (1 ’}'8,7)
Deferred taxation (9.1) '

~ Minority interests 8.1 (13.8
(196.9) (214.9)
Net assets 244.1 260.9

The Group share of which is: 94.5 B3.48

TWENTY-SIX



5 Taxation

Umted I\mg.dom taxatnon

B s T eey

T e s St e

Corporation tax at 52% (1981 52%)
Relief for overseas taxation
Advance corporation tax
Overseas taxation ) 4
United Kingdom and overseas rak_ation
on share of profits of associateq companies )

Prior year adjustment

If full provtsmn had been mzlde for dcferrq_d taxatlon thé Gl‘&{i”% ;aga}iqr;_
charge would have been (reduced)!mcreased as f'ol!ows‘

Parent and subs:dlarncs )
Accelerated ‘capiral allowances
Other timing differences
Advance corporation tax -
Associated companies
The amount of def’errcd ta\mtmn not prowded '1t 31 December calcuhted
under the hablhty method isas follows:
Parent and subsidiaries
Accelerated capxtal allowances after fleet wrue down
Other tmnng differences
Advance corporation tax

Associated companies 7

Sce also contingent Habilities (note 21 )

TWENTY:-SEVEN

e b e AR ST S

1982 1981
0.2 0.3
(0.2) (0.3)
3.1 4.2
3.3 2.1
2.9 29
9.3 Q.2
(1.9 0.1
7.4 ‘ 9.3

L en 55

(0. 7) o (0.8)
(6 4) ) 74.7' .
(3.1) o (4.2) -
(9’.5) ) ___0’.5
1.6 3.7
(7.9) 4.2
a8’ 73

(13.6) (10 9)

(38.0) (34.9)
(6.8) 27.5
46.9 46.5

—~



LR

6 Exchange
adjustments

7 Extraordinary
items

8 (Loss)/profit
of the parent
company

9 Dividends

10 (Loss)/earnings
per stock
unit

i s e, — e m; e —_— - -

£m

hx\.hange (Iosses)lproﬁts on overseas .lssLts, habnhucs and i‘orugn borrowmgﬂ

Parent and subsidiary companies
Overseas assets/liabilities
Minorities share

Currency bank accounts
Finance debts

Associated companies

Closure costs of dlscontmued trades ~
Write down of fleet

’ (Loss)/proﬁt for the year dealr w1th in the

parent company after dl\'ldends f'rom

subsndmnes and assocnted compames

Inter1m4 3p (1981 4 3p) L
Proposed final 2. 35p (1981 4, 7p)

& (LE)ss)hIproi:l-t'befm—e exlljéalldinaryuitgrlls_

Advance corporation tax

Earnmgs - Nil dxst}lbutlon b’lSlS .
Number of stock units ('000)
(Losé).;'e’ar‘n’i‘hés ber stock unit

Net basis
Wil distribution basis

TWENTY -EIGHT

1982 1981
234 163
(14.1) (9.2)
9.3 71
(0.5) 05
(9.4) (13.1)
(0.6) (>.3)
0.4 0.6
(0.2) (4.9)
S @n G
@4Ley =
(46.6) (3.3)
) 57.0) 122
49 48
2.6 53
B 75 101
©2) 156
a1l 4.2
29 198
112,771 112,658

0.2)p 13.8p
2.6p 17.6p



i1 Fixed assei,

Group

~ Net book amount at

‘ ljanuqry 1982
Additions

Fevaluations

E::change adjustments
Disposals
Depreciation for year
Flect write down
Net book amount at
31 December 1982

Fepresenting

(Cost or valuation

Accumulated
depreciation

Pare:zlthO_xnpzulny )
Net b(;ok amount at

1 Jénuary‘ 1982
Additions
Disposals
Depreciation for ycn‘r
Fleet write down h
Net book amnunt at

31 December 1982

Representing
Cost

Accumulated
depreciation

£m

i)eep sea fleet Smaller

Total Land and buildings
Owned  Leased vessels, Treehold Leasehoid
containers Long  Short

and plant

488.4 187.1 79.3 44,4 29.3 143.9 4.4
31.7 7.9 — 20.0 0.7 0.6 2.5
8.5 — — — 8.5 — —_
) 25.2 — - 2.1 2.5 20.4 0.2
123 3 - @2 (4.8) - @D
(1) (125 @7 (.1) (0.4) (1) (0.3)
@19  (41.9) - - — - =
4725 1354 746 552 358  164.8 6.7
6799 2612 954 1099 392 1656 8.6
2074 1258 208 547 34 08 1.9
72 556 193 10 1.3 - -
2.8 24— 04 - - -
0.1} - - on - - -
(6.4) 5.1y (LD (0.2) - - -
(5.9) (5.0) - - - — -
68.5 479 182 11 1.3 - -
119.2 93.7 22.1 1.7 1.7 — —
50.7 45.8 3.9 0.6 0.4 - —

Fixed assets are included at cost with the exception of investment properties which were valued at £192m

in 1982 o1 an open market vatue basis by exteinal and internal Chartered Surveyaors,

TWENTY NIXNE



12 Tnvestments

in subsidiary

companies

13 Other
investments

Shaus at cost less amounts \mtan off

e T e e e e T

Advances to sub51dnru.s

3%% first morrgage d(.benture stnck 1985-1 .

(Indm Bm]dmgs L 1mlred)

Advances from subsidiaries

PR

fm
Parent company
. sz 1981
T T e 405
84.5 1343
e
) 124.8 ]749
@.7) (84
) 1021 1465

Details of the prmupak subsulmry comp'mlts arc gwc.n on p‘\g(. 44 Tlu. accounts ol all alg,mﬁwm

("ost, less fnmounts wntten off:

I..isted

subsuinry comp'm:e_s are audited | Ev Price Waterhouse with the. L‘iCLpUOn 0[' o ) 7,,__@\ -

Odyssw Insur.mcv. (Beruda) Ltd 'md S[r’uts Slwmslup CoL td ) 7 )

- _ - o o S .- ‘(j.?rr;;m DR
1982 1981

-

IIRTY

Unhstr.d 7 o T 12 ’ M_TG“ )
Tt I TR LT | T i — e ny e 14-1 - 7 3
Lised-market value T e e e
UnInsh.d-D:rectons valuation T T Almiu N “1 ()m_-

s



14 Net current
liabilities

) 1?!920_%.09. ‘,1"11‘,‘5!!‘,‘

Currcnt asscts
Stock - [or resale

- for own consumption ]
Development work in progress )

Debtors ]
Taxation recoverable
Bank ba!ancc§ and cash

Current llablhtlcs

Bank IcumsJ overdmf ts fmd shorr ter loans
Crcdltors and provisions

Tavatmn payable

Group

. 1982 1 le

£m
Parent company
1982 1941

135 13.8 — -
] 4.0 2.4 0.1 0.1
0.9 04 — -
1139 1064 7.4 1.0
.12 L 07 =T
) s 262 0.8 7.3
R = A VY 83 184

29.0
130

129, 2

102
229

B N __r__.‘.i,?,k ,,.,_‘E;?_wm_ R - e
et v e e 3L 43 3'1_, 2

Adv.un.c cor oranon ta\
%

th currcnt habllmes

Includ{ng’scéured bank }owns, ~

ovcrdraf‘ts ancl sho:t ferm loans

2 6 Ay —

160.5

1566

8.8 506

(9.2) (6. 7)

(30 5)

(32 2)

0.2 1.2

M 73 TP Lo % A S LT 0 A e € P e

Included m dcbtors isa qu:ummtcn)”z’m ofﬁcer qf th_(; EJmpany amoJﬁExamgtsﬁb-gOO M(T‘:;Bl ,{,13,000) "::u N _ u

THIRTY -ONE




15 Ordinary
stock

16 Reserves

Authorised

Issucd and fully paid (stoch nnits of 25p each)

Number
of units
000
128,000
112,771

ey

‘T'he following options remained outstanding at 31 December 1982

Savings-related share option scheme 1974

Share option scheme 1974

Overseas share oplion scheme

At I January 1982
Distributable
Non-distributable

Share premium
Revaluation

{Amount withdrawn)/profit retained
Increase in share premium
Change of sharcholding
Revaluation
Elimination of goodwill
At 31 December 1982
Distributable
Non-distributable
Share premium
Revaluation

£m

1982' _ 1931_

32.0
28.2

32.0
28.1

Option
prrice per

Period
over which

THIRTY - TWO

—3

unit (p) exercisable
118 159.75 1983-1084
114 135.00 1983
AT4 177.50  1983-1984
228 142.50 1983-1984
262 122.50 1983-1985
175 95.00 19831986
12 93.00 1983-1985
135 113.00 1983-1987
76 126.00  1983-1987
© 320 130.00  1984-1988
S s 11500 1984-1988
65 13750 19831984
20 130.00 1984-1988
« - £m -
Group Parent Subsidiary Associated
‘ conip;a.ny * compzinXics companies
187.4 87.2 43.6 56.6
41.0 41.0 — —
60.6 ~ 60.1 0.5
289.0 128.2 103.7 57.1
(54.3) (64.5) 11.3 (L.1)
0.1 0.1 - -
(0.2) - (0.2) -
7.9 - 8.3 ©.4)
(5.8) - (1.2) (4.6)
236.7 63.8 121.9 51.0
1286 22.7 55.5 50.1
41,1 4l.1 — _
67.0 - 66.1 0.9



17 Finance debts
Long term

Medium term

Repayable

£m
Group
1982

Parent cornpany

1981 1982

Curl ency ﬁxed rate
Currency vanable rate

Debt.nture stocks

3% % fixed mortgage stcrlmg debenture stock 1985

wrEm e

Loans with o over ﬁve years to nmtunty o ﬁ
Sterhng fixed rate o “ 54 P 2.5 R -
Sterlmg variable r'ate CTT ) B - ) (}4 - -
Currency ﬁxcd rate ’ ST 07 02 7 -
Currency vanable rate h T T T e a4 39-8 3(;9 o 51'_0 o
Lo:ms from mmonty sl.archo]dersqr T e ?8- - "3"3“ T
) e __w oo T e 52.3 - 46.7 T 30.9 ~ 310 -
Sterlmg lc_aseA f}ygce_ L ;_-:" _f - T _63_?2”“”“ w"6“7"2" __MIIQ T 116“::1'-“ 3
"Total fong term ”____~__:i_“ __ 115.5 ,’__M 1139 ) 45.8 477

N 91/2% ﬁx:..d vd mortgage sterlmg debenture stock 1986

5%% hxed L mortgage currency debenture stock 1986

Lo'ms

Sterhng ﬁxed rate

Stcrlmg varlablc rate

_ 14259 f:}z-_ﬂ, 120

32 1sa

Total medmm‘rtern_l . ) T 74.4 61.2 ) 27.5 129 B
""’"ro'éi"ﬁna{nie debis - ) nﬁsf’ﬂi“?s?“%ﬁ‘s -
Secured R 1354 73 606
"Unseeured - » L 46 357 e —
T 189.9 175.1 733 60.6
Undcr ] ycar ] ) - } L 487 n192,,, 5.6 zf’-
Betweml andzycars N 497 . 24& — N_ls 2. 3.0
Betwcean and 5 years R 619 563 . .343 305
5 years and over ) ) 49.6 752 18.2 22.5

1899 1751

Fixed rate loans carry mteresr rates in the range 7% to 13%
Variabje rate loans carry margins of between Ya%- 1% % over market rates,

THIRTY - THREE
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18 Bank loans
and
overdrafts

19 Net borrowing

20 Capital
commitments

B mk b’ll"mCCS 'mcl cqsh (Norc 14)

a (nplml wi)cndltur(. authorised b3 the

The aggregate amount of bank 1oans
and ovcrdrafts mcludtd in luans (Note 17}
and current !lﬂbllltlcs (No{c‘]”-;{) is

Short n.rm loms: T :,“_,um ——
B'mk loans 'md ovcrdxaf@ e

) (Scc :ch 14) »4 . e
Im'mccyc;lc:l;t; (}\Iatl:’; ;) A e i

(..ﬂpltal (_xpc_ndiime for which contracts

‘ bavc been placed but whxch is not

mhumsc plovzdcd for in thcse ‘lccounts

[

not bu.n placcd at b’\lancu shet,l datL

THIRTY

Dlrcctms but [‘or wlmh conuflcts hqd

FOUR

Parent company
1981

139.7

111.4

o SR AR B AR TV :
fm
Group
1982 1981 1982

ey

o e e

66.5

39
116.9

185

10.5

s —

21178

c e . SR —

81 02

208

1899

200

]751

102

180

73.3 606

21’0 7

2041 i
(26.2)

8.5
(. 3)

” 78.6

1779

82.7

0.5

40.0

- e [N — [V T m v — L fr

.
rwr e T

512

153

IO ERVE
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21 Contingent
liabilities

AUDITORS’
REPORT

unnpames.

£m
Group Parent company
e o . 1962 1981 _ 1982 1981

Gu.xramu:, in respect of shipbuilding
and other loaus nd bank overdrafts of
Overscas Containers Ld, its sub-

P ST AT s o T e e s

s_idigrics and associated companies R - 18 . 1.8 -1.8 1-3

Group s sh'm. of’ amovmt p"W"IblL 1[ 2 )
subsxdmry of Ov:..rsms (,onta;mrs Ltd

1s unsucccsstul in rnsolvmg a <lxspute

wun_thnlnlanrl RcvenuL ‘ 4.1M w4.73 - ,4.1 o :1.-3

Guaml}tf.’.esI(;njo;c-:ln!f of: ] ST e o
Sul«aldury compdmcs ] — — 33 6 36 9
B ‘%sggf::jted companies ‘ 2.2 5.3 0.5 0.7 °

] Other guarantees, mamly perf'ormance bonds 1i.8 9.1 —_ ——

e e e B9 A0 a0 7

To the Members of Ocean I‘ransport & Tradmg plc

We have audited the financial statements on pages 20 to 35 and 40 m 43 1n accmd.mcc. w:th
appxow'd Auclltm;, St’md.lrds.

In otﬁ’c’fnmon bﬂscd on our wammauon .md th upun ts 0[ m-m .mdltors ni cumm .lssm,mrc

I:hL ac;ountq on pqges 20 to 3:, wluch hdw bem plt]‘)’]l‘(‘d under lhc hlstm ical cost LOI]VLD[IOH

as 'nodJI'Ld by th(. rcvwlu'ltmn of cer tam propums give undt.r 1har convention a tﬂ.lL dnd
fair view of the state of af‘fmrs oI‘ the company and th(. group at 31 Dc.cembc_r 198 and ot Lhe
loss and the source and apphcatlon of tunds of‘ the eroup for thc. ymr then Ll‘lde

'md c.omply wuh tlu. (_,ompanu's Acls 1948 to 1981‘ and

the supplununl.uv( urrent Lost Accounts on pflgt.q 10 w0 43 have chn pr: 11"‘1 I\' p:crmr(‘d.
in accordance with the pohcu.q and methods described in the notes, to gz ¢ the
information required by .‘mtumnt ol Standard ALLOlll‘llmL, r Practice No l(a.

Piice Waterhouse &4; M&&W

Chartered Accountunts
Yondon

5 Aprl 1683
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1982 1981

1982 1951

- Sourceofincome _ .

L Mmew o ns. 67

i  Less: Cost ¢ of bought-in goods and. scrv:ces L o 58 527

e Bl e
i " Add: Share of profits of assocmred comparnies ) lg‘_ 1

100 100

Total income

143 160

e e s e ik = LI T T ks TR R ST R AT e M T TR -

Use of income

62 56

Employee costs

88 89

13 12 Interest on borrowings o a o 19 T 20
5 6 Taxation 7
2 Reward of minority partners 6 3

29 —

Fleet write down

Dividends to stockholders

) 18

(Withdrawn)/retained in the business

(27 29

100 100

Total use of income

143 160

e 1 o e A At b it
a— ——— — A —

R T - -
T - e i, ey, s PR T i
o LT L 3o e m—r 3., A . P S, B, . T A A T . T A . S ot e e £, 147 O A - T e r———
s et R AR o — A i b T

- v s e e A e e ok A 2 A - s
- e o s - e AN AN R LS ML . — T o il R
- = o e ey R ——PEREE S
e - — - bt o e T e ———
oo e e e s e e o i b i i e T 2l e —

- et L ] il - r— i - wmrs B i S 7 T T3 T 5 i T ST

- e 3% % S SR i s (s rokin it o % R wne ot — T & e = Fe e R omin —mE et e
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- b el e e T s = e - - e e~ et ke e ———T
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fm

S o o 1978 1979 1980 1981 1952
Turnover T 842 5945 6727 7148
Profit before taxation 10.1 19,7 35.5 334 13,9
Taxation ‘_ (8.4) (8.0) 83 9.3 (7.4)
Profit/(loss) attributablc to stockholders a (2.4) 15,2 26.3 12,3 (46.8)
Profit retained/(amount withdrawn) gLy 53 162 2.2 (54.3)
Stockholders funds o ’ 250 258 281 317 265
Assets cmplc;)yedw 7_ ’ ‘" o _ 440 483 7 VSJ? 592 572
E_amingsi(}oés) per 25p s?tdci{uAr!itr y' o o o ) \

) Net basis B o (p) ‘ (2.9) A 13.9 723.5 ];’:.8 {0.2)

Divicﬁie;nds per 25p stogk unit : (1-3)' j ' ‘ 8,; - 89 - 90 ,_ 2.0 6‘7.
K err}pldyec§ ) o L ) e

Numb_er _ (’000) v . 113 N 10.3 L 9.}5 o 8.7 7.7

THIRTY -SEVIN
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£m

Notes o 1982 1982 1981 . QSL____..
Tumover R 714.8 5727 )
Trading profit: Historical 22.0 392

1 Current cost adjustments (17.1) (%3.8)
Current cost operating profit T a9 "”E-,;T -
Loss on disposal of ships ‘ ‘ 0.4 , (1;1) )

2 Share of profits less losscs of associated compnnies 6.1 4 - 7._2z 7
Interest V } } _as8.7 (19.7) ,
Gearing adjustment ‘ o .56 (13.1) 5.6 (1+.1)
Current ;:ost (loss)iip;‘oﬁi hcfore taxga}vt‘ion and cxt;'ap;'dinary items 2.5 G-I—TT‘
Taxation _( ) J ; - r ‘ : — (7-&) . . (9:35 v
Current cost (loss)/profit after taxationﬁ “ _ 7 —(?;) . -_Ei_l._
Minority intcrc;tg 7 ) A ‘ » » (5-8) ! (27) ) ‘
Current cost (loss)/profit before extraordinary items m L _—‘J‘T ‘
Extraordinary items ‘ (46.6) ‘ (3.3jﬁ x
Current cost (loss).'prpﬁt attributable to stockholders (62.3) ‘ —ﬁ;l-
Dividends (7.5) (10.1)
Current cost amot 1t withdrawn m “-(E-()-i

Current cost (foss)/earnings per stock unit

Net basis “ {13.9)p 4.8p
Nil distribution basis (11.L)p 8.5p

FORTY




LS

Assets 3 Fised: assets B 'ﬂ__ o 572.8 640.6
employed
Investments 185.4 165.6
rJetcurrenl;sscts 7 . _ o V
Stock for resale 13.5 14.2 )
Monctaryworkmg cap:tal ~ o 12.4 (1.6)
e e 25.9 12.6
| Ncﬁ(gbp{at‘i‘ngassgmj ) o _‘:m Y_v - B 784'1_ u ~ 818.8
Financed by Ordmary stock_ _ o _:m; m; _iv W:L h ) 282 ] 24,
4 Current ost reserve ;f:,:_‘;,j; L2088 2200
5 Oermesenes T T T T T e
 Stockholders fands employed T T T g g
'_fr'épos.ed_??viééffi:: T 26 e 5.3
ey sy T T ey " los
T T T e e m’:w:"‘:“jv jﬁ,?ﬁ!;l e L)“6%937
Oﬁnrcg?mngﬁﬂhnes 325 B 14.0 )
Net borrowing - . L 24 189.1
) Ut T ) 7841 818.8

£m

1982 1981

1982

1981

FORTY -ONE




1 Current cost
adjustments

2 Associated

companies

3 Fixed assets

4 Current cost
reserve

5 Other reserves

I)cpfcciation

Disposal of assets

Cost of sales

Monetary working capital

Share of profits less losses for the year:
Historical cost accounts
Current cost adjustinents

Fleer
Smaller vessels, containers & plant
Land & buildings

Balunce at 1 January
Revaiuation movements:
Fixed assets: Fleet write down
] v Other
Investments
Stock
Adjustments:
Cost of sales
Monetary working eapital
Gearing
Exchange
Minority interests
Balance at 31 December
Of which: Realised

Unrealised

Balance at 1 January
Curient cost amount withdeawn

im

Reserve movements in historical cost accounts

Balance at 31 December

1982 1481
(10.7) 9.3
(5.6) (2.5)
(0.4) (1.5)
0.4 0.2
) (ED)
12.2 158
(6.1) (6.6)
oy )
Gross Depreciation Net Net
414.5 148.2 266.3 354.7
194.1 108.7 85.4 80.6
224.8 3.7 21.1 205.3
833.4 260.6 572.8 640.6
220.0 102
(43.0) —
4.7 77.0
28.6 42.2
= ©.7) (02 1190
0.4 1.8
0.4 (0.2)
(5.6) (5.6) ,
(0.2) (5.0) (4.9) (8.9)
3.5 0.3
2083 220.0
364 209
172.4 1991
268.1 2425
(69.8) (8.0)
2.0 33.b
200.3 3_:"‘_..._"_‘"

FORTY Twy




The Group current cost accounts have been
drawn up in accordance with Statement of
Standard Accounting Practice No {6, The
policiesused in the current cost accounts are the
same as those used in the historical cosy
accousts, exceptas stated below.,

JONI D ISR S
The basis of asset values is:

Land and buildings
The majority of tarzdd and buildings are included
inthe current cost balance sheet at open market
valte on ar existing use basis arrived at by a
professional valuaticn earried out in December
1982. The remaining propertics are included at
their opening valuation, In the Direciors’
opinions, there has been no significant
movement intheir valuesince that date,

Ships

Ships are internationally traded assets, and ps
such the building cost depends on a aumkber of
factors one of which is the nominated currency
of the building contract. The common
international basis for expressing ship prices is
the US dollar, Consequently the Directors have
based their estimate of the current cost of the
majority of the Fleet on current now building
wosts in US dollars, expressed in stef dng at year
end rate 1982-61=US$1.62 (198i-
£1=US$1.91). Pending more established
practices in the preparation of current cost
dccounts it is considered that this method of
determining ship cosis is the most appropriate
but it is recognised that the current cost of ships
and the related depreciation charge as shown in
tie cucrent cost accounts will fluctuate due to
the relationship of sterling to the US dollar and
international shipping market forces,

Exceptions to the above mechod of valuation
are:
1)Market values are used for shipsacquired
in the second hand marker and for those
whose disposal has been planned,
2) Bconomic values are used for ships which
will not be replaced at the end of their
currentlong term charters,

The 1evaluation movemens on ships and other
fixed assets are 1aken directly to the current cost
reserye,

Current cost depreciation has been coiculated
over the same asset lives as for the historical cost
accounw and inarriving at the charge, accountis
taken of the estimated values at the end of the
ships’ depreciable lives.

Smaller vessels, containers and piant

V_alucd using appropriate indices applied to
historical costs,

The depreciation adjustment represents the
amount by which depreciation caleulated on the
historical cost of fixed assets falls short of
depreciation  caleulated on their current
replacement cost,

The adjustment 1o profit on disposal of fixed
assets representr the amount by which the
current cost value of assets at the time of their
sale excecded their then historical costvalue,

STOCK AND COST OF SALES

ADYUSTMENT
Stock for own consumption and development
work in progress have been included as part of
the monetary working capital adjustment,
Other stock has been revalued using appropriate
indices, The cost of sales udjustment, which
reflects the difference between histericul cnst of
goads sold and their current cost at time of sale,
has been based on the average cost ol stock sold
during the year,

FORTY - THREE
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Includes stock for own  consumption,
development work in progress, trade Jdebtors
less trade creditors and net baance on open
voyage accounts. The impact of price changes
on the working capital of the Group is based on
the movement in the appropriate wholesale
price indices,
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The gearing adjustment represents  an
abatement of the current cost operating
adjustments, including  those relating  to
associated vompanics, in proportion ta the
amount of net operating assets financed by net
borrowings, and has been caleulated using the
average of the opening and closing current cost
balancesheets,

ASSOCIATED GOMPANIES
Directors® asrimares have been incorporated for
those associated companies which have not
prepared current costaccounts,

FXCHANGE ADJUSTMENT S
Exchange adjustments, other than those arising
on the settlement of day to day transactions, are
taken to the current cost reserve,
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The company has 217 subsidiaries of which the principal ones are tisted below. All the ordinary and preference capital is held within
the Group except where indicated. The country of registration or incorporation 1s England except y_v‘ull’ere indicated.
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JEAN:MARINE-DIVISION

Country of
registration or
incorporation

£
!

Percentage of
ordinary share
capital held

LINER SHIPPING
AMD SERVICES
SHIPOWNING
*Blue Funnel Line Ltd
*The China Mutual Steam
Navigatiors Co Lid
Elder Dempster Lines Ltd
*Glen Line Ltd
The Guinca Gulf Line Lid
Nedeslandsche Stoomvaart
Matschappij ‘Oceaan’ BV
*Qeean Liners Lid

Netherlands

AGENCIES
*Qcean Shipping Agencies Ltd

BULK CARGO HANDLING
*Rea Bulk Handling Lid

TERMINAL OPERATICN
West Africa Ternunal Lid 51

NON—LINER SHIPPING
AND SERVICES
SHIPOWNING
*Blue Funnel Bulkships Ltd
*Cory Maritime Lid
*Qdyssey Trading Co Ltd Bermuda
SHIPBROKING
Ocean McGregor Ltd

FLEET SERVICES
*(cean Fleets Lid

PR . : R,
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* Straits Steamship Co Lid 58 Singapore
DISTRIBUTION

1Ben & CoLid 67 Singapore
OFFSHORE SUPPLY AND

SERVICES

+0il (Asta) Pe Ltd Singapore
PROPERTY

10cean & Capital Properties

Pte Lad 85 Singapore

*Shares held directly by the parent company
+5hares held by Straits Sreamship Co Lid
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OCEAN-CORY*DIVISIOK]

Percentage of
ordinary share
capital held

Country of
registration or
incorporation
AGGREGATES
Cory Sand & Ballast Co L.id

WASTE MANAGEMENT

Cory Barge Works Ltd

Cory Lighierage Lud

Cory Sand & Ballast Co Litd
Doxodec Ltd

Trading as; Cory Waste Managemoent

DISTRIBUTION, STORAGE

AND TRADING

Ocean Storage & Distribution
Services Lid

Trading as: Cory Distribution
MeGregor Cory Warchousing

Archbolds (Storage) Ltd

Henry Long Transport Ltd

The Bandag Tyre Co

Hull Blyth & Co Ltd

Kepeon (UK) Ltd

Northside Truck Centre Ltd

ENERGY SERVICES
Wm Cory & Son Ltd
Cory Coal

Suttens Group Lid
Fuel Supplies (CI} Ltd

Ireland
Guernsey

INTERNATIONAL FREIGHT
FORWARDING

McGregor Sea & Air Services Lid

Transflash McGregor Lid

McGregor Cory Cargo Services

MARINE SERVICES

Cory Ship Towage Lad

Rea Towing Co Ltd

James W Cook & Co (Wivenhoe) Lad
Mgeyer & Co Sheepvaart Mij BV

LIS . , - . . - e
}'{4 S NS URANGCE .. ]
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*Odyssey Insurance Co Lid Bermuda
*Qdyssey Insurance (Bermuda) Ltd Bermuda
*Ocean Ajax Insurance Brokers Ltd

. G 2 =
OFFSrI-lIORE“*“'SU'P PLY&SERVICIE}?]
*Ocean Incheape Litd A 60

PROPERT Y : i

Netherlands

*India Buildings Ltd

FORTY-FOUR
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LINER SHIPPING
AND SERVICES
SHIPOWNING

*Qverseas Containers Lid
Panocean Anco

* Panocean Ship Management Ltd

AGENCIES
Elder Dempster Agencies
(Nigeria) Led

CONTAINER HANDLING
Inland Containers (Nigeria) Led

HAULAGE
*Ocuan Alatas Transport Ltd

STEVEDORING
Liverpool Maritime Terminals I.1d

NON-—LINER SERVICFS
LNG MARKETING
*Gastransco Ltd

BULK LIQUID STORAGE
AND TRANSPORTATION
Panocean Storage & Transport Ltd
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country of registration or incorporation is England except where tndicated

I;rum.xgc of

vrdinary share

capital held

33
27
50

40

40

49

50

50

“
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Country of
registration o;
incorprration

Nigeria

Nigeria

Saudi Arabia
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Pcru.m age of

rf

Country of

ordinury share — registration or
capital held incorporazion
AGENCIES
Condor Ltd 40
FUEL DISTRIBUTION
John Kelly Lid 50 N Ireland
TOWAGE
Forth Tugs Ltd 50 Scotland
Shetland Towage Ltd 25 Scotland
Smit and Cory International
Porl Towage Ltd 30
WHARF JPERATION
ngel und Spedltlon" GmbH 50 \\Y Gernmn_v

N ,, e
“r’
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SH II’OWNING
TAustralia Straits Container
Line Pte Ltd 50
FSyarikat Perkapalan Kris
Sdn Bhd 49

ENGINEERING
T Watt & Akkermans Pre Ltd 50

OFFSHORE SUPPLY
AND SERVICING
1Oilfab Enginecring
Services Pte Lid 50

*Shares held directly by the parent company:
FShares held by Straits Steamship Co Lid

CFIVE

Singapore

Malaysia

Singapore

Singapore

|
]
|
i
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OPERATED

DECEMBER 1982

TYPE Roll-on, roll-off cargo liners
CLASS *Super Carrier®

NO IN CLASS 2

SIZE/CAPACITY  Container uapacity 1,780 (teu)
DATE BUILT 1979

NAMES # Barher Perseus”  Barber Priam”

e ]

CPERATED BY Barber Rlue Sca

TYPE Twin hatch combo cargoliners
CLASS M
NO IN CLASS 7
SIZE/CAPACITY  Container capacity 790 (reud
DATE BUILT 1977-80
NAMES #Barber Memnon® * Barber Menelaus”
*Bavber Menestheus” * City of London”
»Melampus” ¥ Myrmidon” " Studland Xay”
OPERATED BY Barber Blue Sen, Elder Dempster Lines
} TYPE Twin hatch combo cargo liners
H CLASS nsu!uLu
' NO IN CLASS 6
SIZE/CAPACITY  Container capacity 440 (tew)
DATE BUILT 1973-80
NAMES "Sapele” "Sckondi” " Sherbre” " Shonga”
“Sokoto" ¥ Lycaen”
QPERATED BY Elder Dempster Lines, Blue Funnel Ling
) TYPE Containerships
) : CLASS *Tokyo Bay"
) NO IN CLASS 4
| SIZEICAPACITY  Container capacity 2,450 (tev)
P DATE BUILT 1972
i e i NAMES *Cardigan Bay" " owloon Bay”
(p‘?:_;::.;w sy * »Liverpool Bay" *Tokye Bay"
I g | OPERATED BY Overseas Containers (OGL) under charter
¥
)
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FORTY SEVEN

TYPE

CLASS

NOIN CLASS
SIZEICAPACITY
DATEBUILT
NAME
OPERATED BY

TYPE

CLASS

NOIN CLASS
SIZEHCAPACITY
DATE BUILT
NAMES
OPERATED BY

TYPE

CLASS

NO IN CL.ASS
SIZE/ICAPAGITY
DATE BUIL'T
NAME
OPERATED BY

TYPE
NOIN CLASS
SIZEICAPACITY

NAMES

OPERATED BY

TYPE

CLASS

NO IN CLASS
SIZEICAPACITY
DATE BUILT
NAME

Qreeal carnier
H'rﬂ
|
21 b0l dwt
1972
“Tantalas"
Blue Funnel Bulkships

Bulk carriers
IFAF!
2
26,700 dw 1
1973
¥ Ajax* " Anchises”
Blue Funne! Butkships

Car carrier
" I.Ill
1
26,800 dwi (4,000 cars)
1973
"Helenus®
Blue Funnel Bulkships

Produet carriers

4

414,330 dwt

2 at 55,200 dwt

19,400 dw1
" Charon* * Clytoncus”
"Cyclops” * Plumleaf™

Blue Funnel Bulkships

LNG carrier
HNII
1
62,600 dwt (120,000 3)
1977
"Nestor"



TYPE
N0 DN CLASS

Harbour tugs

4%.owned. 23-jointly own
in assoviated companics
(rwned fleet operated by
Cory Shin Towape,

Rea Towing and Irish Tugs

GUPERATED BY

b,
TYPE Offshore supply ships
NOIN CLASS B

NAMES *Qil Discoverer” #Oil Driller”

“Oil Explorer” * Oil Barrier™ " Oil Hustler”
*Ol Marmer” #Oil Supplier”  "0il Venturer”
OPFRATED BY Ocean Tncheape {O11)
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TYPE River tugsibarges

NOIN CLASS TH6D
Cory Lighterage

OPERATED BY

NO IN CLASS 4
NAMES " il Dragon”

"Oil Endeavour” " Ol Hunter" "4l Mainiainer”
QPERATED BY Oeean Incheape (OIL)
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TYDPs Deep sea purcel tankers
NOIN CLASS 13
SIZFCAPAUITY 296,034 wotal dawt

DALEBUILT 1970.75
NAMES “*Anco Challenger”

Anee Champaon” "Anzo Charpar” * Anco Chaser”
Ao Pmpres”  UAncs Endeavour”
Aco bnergre”  "Ance Entuate”
oo Taterpera ARG Soeprig”
Abrorbascregm” “ Ao Sy " Miee Templar”
GPEEATIDRY Iaiites ait ey ety wth
P, T e Lo
Fervraptsl DAL

TYPE Short sea chemical carriers
NOIN CLASS 7
SIZEICAPACITY 16,980 total dwt
DATE BUUT 1963-77
NAMES ” Pass of Balntaha"
" Pass of Branier” *Pass of Cairnwell”
“Tass of Chisholm®  *I'uss of Dirricmore”
"Pass of Diumodhter” "Pass of Clenclunie”
VUPERATED BY Panocean Sruiage &
Transpurt {jointly with P&

aid Nedllngdy
Fean by eI

v 4
“qx i :
ek e . 0
- f’: ‘afcﬂmknm:{f;wk.,{: “....11’:?{ t-‘h a

a
B 3
f - B
I\.‘_" ' \\\f‘

P
A i)
2. IO N S b E SN P
[ T N
g e o

dsegr e

TYPE

Coaster
NO IN CLASS F-joinly owned in Toha Kelly
Lamited

SIZEMCAIACITY 7,020 totad grass tons
NAMES "Ballykelly®  *Ballykern®
"Rallygarvey”  “Ballyrush® " Ballyrory"
QOPERATED BY  John Kelly Limited (juintly
with Powell Duflryn I +d)

t

1

!
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TYI'E Coastal service vessels

NO IN CLASS 38
QPERATED BY Ocean Incheape (OIL)

a. General cargo and
passenper cargo ships

b. Tankers c. Harbeur craft
A,17 b1 c.7

2,61,160 total pross tons,
1,259 total gross wns,
2,2,035 wtal oss tonis

NOIN CLASS
SIZEICAPACITY

NAMIES a, " Anro Asia” ” Auby"”
Benpal Enterprise™ Centaur® " KiisMadurs'
"Kns Meldla® “Perlis” " Perak”
"Petahng” "Rajah Brouke” " Samulin®
"Subarok” “Steats Hope?  #Stans Prde”

"Stranks Star™
OFMERNT D BY

© Mtrasks Venture " Tehsa™
St Steasstap



