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APPENDIX 11

BATCO OPERATING GROUP
RETURN OR NET TRADING ASSETS (X) Calculsted on sn Historic Cost Bssis (locst currency)

Companies
1989 1990 1991 1992 1994 Companies Return
Actusl  Actusl Actual fudget Forecest Below 25X Declining
(Budget) (Forecost 95 v 91 actual + 92 sudget)

BAT(UKLE) 6.2 $1.2 57.5 60.2 60.0 X
BAT Benelux 9.7 28.3 22.7 29.6 39.9

AT (Nederiand) 1§ 5.3 7.9 4.8 9.5 1.8

AT Espana - (AN 33.9 L 15.8 X x
AT (Suisse) 66.2 62.3 6r.7 69.0 18.6

Cigar Group 27.8 32.2 2.8 3.8 3.6

Suomen Tupakka 21.0 15.6 1’.S WS 7.2 X

SAT (Cyprus) 36.8 26.6 27.4 15.7 3J2.8 X

Moblete-Piccardo 1n.7 -3.3 -9.3 36.8 34.8 X
Cis. Bigott $6.9 3.7 60.1 50.5 $4.9 X
Chile Group 35.8 4.8 54.6 59.3 88,2

Chile Tobacco 54.5 88.6 .1 78.2 130.4

Republic Tobscco 12r.1 114.8 19.4 105.7 140.¢

Teb. Nacionat 16.0 34.2 25.2 50.1 76.1%

tab, Kondurena 82.5 5.1 41.8 2.5 76.%

Tab. Nicaraguense 163.2 149.9 174.2 113.5 nr.é X
1ab. Tstmena 11.8 20.0 25.8 5.8 33.1

Cig. Morazen 26.0 31.0 30.0 48.9 60.5

Serbados $1.4 81.4 87.1 19.9 183.2

Sur ineme ®*sGreeter than 1 ,0000%0ce 268.2 300.0

Ocmersre Tobacco 104.6 -10.2 0.0 41.6 3.9

Nigerisn Tobacco 52.4 61.2 47.9 8.9 $46.3

BAT Kenye 36.3 48.1 42.9 £1.0 $3.7

South Africe - Tobecco 32.% 33.3 4.3 36,3 39.6 X
South Africe - food 22.4 3.5 23.3 25.9 3.9

BAT (Malawi) 78.9 51.8 $3.7 48.} 54.3

BAT RHeuritius Sranch 1.3 8.0 26.6 3o0.0 377

Aureol Tobecco 119.9 12.5 47.3 92.0 98.9

BAT laire 98.6 9.6 0.0 0.0 0.0 X

BAT lisbebwe 2.5 26.3 48.4 9.6 47.3 X
Export Leaf of Africa 2.7 8.4 1.% 8.1 6.5 X X
Tobscco Processors - lim 7.8 10.4 6.3 11.6 9.6 X X
SAT Cameroun 3.0 13.9 12.3 231 42.8 X

SAT Ugandas 9.7 100,14 13.2 2.9 114.6

WitlsCAustralie) « &.7 10.5 3.2 4.3 3.4 X X
Wills(PNG) 32.0 $6.7 66.8 65.8 61.9 X
Ville(New leslard) %.? 3.0 115.6 ST.3 68.1 ]
OAT(Hong Kong) a9.2 10y.2 80.9 46.3 57.9 X
Nalaysian Tobecco 25.9 37.% 29.9 26.5 36,2

BAl Indonesis 7. 22,5 1% 15.7 25.8 X

Singapore - Tobecco 35.0 42.4 41,7 7.5 33.9 X
Pakisten Tobecco .2 2.6 -8.3 32.0 21.8 X
Sangladesh Tobecco 25.7 4.4 4.8 14.6 30.7 X

Ceylon Tobacco 3t 37.4 41,3 35.0 9.3 x
Total BAICo Opersting Growp® 3.0 3.0 37.2 37.6 43.9

I = Netherliands - figures shown represent treding margin
+ = 5 months profit only in 1989

* = Sterling figures
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