GROUP EXTERRAL PERCEPTIOR

Performance in 1990 : Assessment by Mr. Pridesux

In »y viev, the Croup's standing has improved in the last year, although it
is harder to be certain that the perforsance will necessarily have fed
through to the cosmunities in which we operate, vhere the pofnt of coatrol
is wore likely to be with operating coopanies rather than the Group.

At the Group level, I would cite the Chairman’s knighthood, the defeat of
Goldssith, the successful devergers, the prices schieved for the disposals,
aod the investment attraction of an assured dividend at this stage in the
cycle as factors which have isproved our standing.

Judging by the MORI tracking study asongst iunvestors carried out in the
autuwn of 1990, the message about growrh potential in tobacco does sees to
have got through, with tobaceco regarded more favourably than {msurance for
the first time ever. Outside the investment cossunity, there has dean
public recoguition of our role ip inmer city work froe Ken Clarke and also
of our approach to Europe in general and sosetary union in particular.
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