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Overseas owned United Kingdom companies and their finance

iDtroductioQ
Each year the Department of Trade and Industry pub
lishes an analysis of the financial accounts of large quoted 
and non-quoted industrial and commercial companies 
operating mainly in the United Kingdom. Included within 
this analysis are a significant number of companies, about 
one-sixth of those analysed, which are subsidiaries of 
overseas parents; that is. United Kingdom companies 
where over 50 per cent of their equity is owned by an 
overseas company. When the analysis for 1970, which was 
published in February 1973 in Business Monitor, M3, 
Company finance, was being prepared separate sub-totals 
were compiled for these overseas controlled companies 
for 1969 and 1970. The limited coverage and the availa
bility of only two years* figures limit the conclusions 
that can be drawn but, given these constraints, this article 
discusses the importance of overseas controlled companies 
and the main differences in the structure of the balance 
sheet, profitability, and the sources and uses of funds 
between them and companies controlled in the United 
Kingdom.

Since patterns of financing differ also according to 
whether or not a company's shares are dealt in on the 
market, a further breakdown was made between quoted 
and non-quoted companies, so that four groups of 
companies are considered, which are referred to in short 
as UK quoted, UK non-quoted, overseas quoted, and 
overseas non-quoted companies. The different industrial 
composition of the four groups can affect the compari
sons, and is allowed for where possible. The figures and 
percentages quoted below relate to companies in all the 
industries covered unless otherwise stated.

Though in terms of numbers, quoted companies rep
resent a minority within the whole company population 
(3,500 or so out of something of the order of 300,000 
trading companies, excluding subsidiaries) most o f the 
largest UK controlled companies have found occasion to 
seek a market quotation. Among the large companies 
considered here, the most numerous and characteristic 
form of organisation is that of the UK quoted company, 
and it is this group with which the other smaller groups 
arc compared.

The DTI analysis currently covers all companies 
registered in the United Kingdom and engaged mainly in 
the United Kingdom in manufacturing, distribution, 
construction, transport and certain other services and 
which had net assets of £2 million or more, or gross 
income of £200,000 or more, in 1968. Companies whose 
main interests are in agriculture, mining, shipping, 
insurance, banking and finance and those operating 
mainly overseas are excluded. Property companies, 
which are included in the Business Monitor, are also 
excluded from this article. Accounts used in the analysis 
are, wherever possible, the consolidated accounts of 
groups of companies, including the balance sheets and

profit and loss accounts o f subsidiary companies within 
each group. The statistics are not, therefore, confined to 
activities within the United Kingdom. Where a company 
is excluded because it operates mainly overseas, its 
United Kingdom subsidiaries are excluded along with 
those overseas.

Figures taken from companies’ accounts do not always 
provide a wholly satisfactory basis of measurement; in 
particular, the book values of fixed assets, and the depre
ciation on them, are based on valuations determined at 
different dates in the past and so at varying price levels. 
This factor can affect balance sheet data, and is particu
larly relevant to measures of profitability, but is of less 
importance when comparisons are made between 
aggregates for industrial groups.

MMt

The analysis covers about 2,(XX) companies, of which 
some 330 were controlled overseas. In terms of net 
assets, the overseas companies accounted for a rather 
lower proportion of the total for the companies analysed 
than in terms of numbers— 13 to 14 per cent. Of the net 
assets of all United Kingdom industrial and commercial 
companies, overseas controlled companies analysed here 
accounted for around 10 per cent.

The structure of assets and liabilities shown within the 
balance sheet for the two types of UK company were very 
similar except that, as might be expected, the non-quoted 
were less dependent on external finance than the quoted 
companies. Also, the non-quoted were more dependent 
on bank borrowing while the quoted companies made 
more use of long-term loans. Both types of company had 
very similar levels of profitability but the quoted com
panies in 1969 and 1970 distributed more in terms of 
dividends, retaining proportionately less of their income 
than their non-quoted counterparts. However both types 
of UK company enjoyed similar rates o f growth in their 
net assets in each of the two years. The non-quoted 
companies increased in size mainly by internal growth, 
while the growth of the quoted companies was more 
dependent on the acquisition of subsidiaries.

Less than 50 overseas quoted companies are covered 
by this analysis and it is more difficult to draw conclu
sions about them. The structure of their assets and 
liabilities was similar to that of UK quoted companies. A 
significant proportion of long-term loans were advanced 
by the overseas parent; after allowing for these the level of 
external finance was similar to that for UK quoted com
panies although, within the total, bank loans were rela
tively more important. These companies in total were less 
profitable than any of the other groups due, however, to 
their including Chrysler, Vauxhali and Esso, which 
recorded low profits or losses in 1969 and 1970.
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One factor which may influence the profits reported by 
overseas companies, both quoted and non-quoted, is the 
recording of some transactions with overseas parents at 
transfer prices which differ from what market prices 
would have been. There is no evidence to show whether 
in aggregate this factor leads to over or under-statement 
of profits by overseas controlled companies in the United 
Kingdom; in individual cases, it might have either effect.

The majority of the overseas companies were non- 
quoted and it was these which showed the greatest 
singularities. They had the highest level of bank borrow
ing, but the proportion of finance raised externally, 
excluding long-term loans from overseas parents, was 
very similar to that for UK quoted companies. The other 
significant differences in the balance sheet were much 
higher levels of stocks, debtors and creditors, arising, for 
the latter two items, partly from amounts received from 
(or advanced to) the overseas parent.

The overseas non-quoted companies were more profit
able in 1969 and 1970 than either UK companies or 
overseas quoted companies, though only slightly so if 
capital employed were defined to include the net advances 
from the parent appearing under current liabilities. They 
did not appear to have passed on these higher profits in 
the form of dividends, and as a consequence retained a 
greater proportion of their earnings. In the two years 
examined, these companies also raised considerable addi
tional external funds, which combined with the higher 
retentions enabled them to grow in size faster than any 
of the other three groups. Most of this growth was inter
nal and not by acquisitions of existing companies.

Importance of overseas companies
There are something like 3,000 overseas controlled com
panies registered in the UK; this analysis covered the 330 
or so largest such companies. In terms of net assets, the 
analysed companies accounted for nearly three-quarters 
of the total net assets of all overseas controlled companies 
in 1970. These in turn accounted for 14 to 15 per cent(‘) 
of the net assets of all UK industrial and commercial 
companies; so that the analysed overseas companies’ 
share of the assets of all British industrial and commercial 
companies was in the region of 10 per cent.

Overseas companies are heavily concentrated in certain 
sections of industry, most notably in motor vehicles, and 
with substantial holdings in chemicals, engineering, and 
in the refining and wholesale distribution of oil. The 
tendency for overseas investors to concentrate on capital- 
intensive industries with above-average rates of growth, 
together with a continuing flow of new investment, has 
meant that the proportion of British industrial assets 
controlled overseas has steadily increased—in recent 
years by rather more than half a percentage point each 
year.

Within the analysed population, which is the subject 
of this article, overseas companies represented about 
one-sixth by number, and about 13 to 14 per cent of net 
assets. Of the UK controlled companies, 79 to 80 per cent 
were quoted—in 1970 1,264 against 338 non-quoted. Of 
the overseas controlled companies 87 per cent were un-

(^) 13 to 14 per cent in 1970 in terms of the value of overseas direct 
investment, taking account of minority shareholdings.
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quoted—292 in 1970 against 44 quoted companies; 
the latter of course rely on the market only for a minority 
of their finance.

The number of companies and net assets in each of the 
four groups were as follows:

Number of 
companies

1969 1970 1969 1 1970
UK controlled companies £ million

Q u o ted ..........................
Non-quoted ..

1,320
339

1,264
338

20,098
1,184

21.132
1,276

T o t a l .......................... 1,659 1,602 21,282 22,408
Overseas controlled 

companies
Q uo ted ..........................
Non-quoted

46
295

44
292

1,251
2,043

1,323
2,312

T o t a l .......................... 341 336 3,294 3,634
Total companies 2,000 1,938 24.476 26,042
Overseas controlled 

companies as a percentage 
o f total companies 171 17-3 13 5 140

Net assets

The industrial distribution of the overseas companies 
included in the financial analysis is shown in Table 1, 
which probably provides a fairly good guide to the distri
bution within the industries covered of overseas invest
ment as a whole, though not of course corresponding 
exactly to it.

Balance sheet
To compare the structure of the balance sheet for these 
four groups it is necessary to relate the levels of various 
assets and liabilities to capital employed, here defined as 
shareholders’ interest, minority interests, long-term 
loans, and deferred taxation, plus bank loans and over
drafts (which is identical to fixed assets less accumulated 
depreciation plus total current assets and investments less 
current liabilities other than bank loans and overdrafts). 
In the presentation of the tables in the Business Monitor, 
and in most company accounts, bank loans are included 
with current liabilities, and so excluded from the calcula
tion of the total described in the Business Monitor, and 
elsewhere in this article, as Net assets. However in 
making comparisons between different groups of com
panies it is preferable to use Capital employed as defined 
above, since bank advances regularly provide an appre
ciable part of the funds used in business. The percentages 
quoted in this section have been compiled on this basis, 
as have Tables 2 and 5 which compare the balance sheets 
for the four groups of companies for 1969 and 1970 
respectively.

The structure of the balance sheets for the two groups 
of UK companies was very similar. UK non-quoted 
companies tended to be more dependent on bank loans, 
which accounted for 16 per cent of their capital employed 
in 1970 against 12 per cent for quoted companies, but had 
a lower level of long-term loans, 10 per cent compared 
with 18 per cent. Taking bank and long-term lending 
together, the UK non-quoted companies were less depen
dent on outside finance, this being 25 per cent as against
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30 per cent for the UK quoted companies in 1970, while 
their shareholders* interest was higher, 72 per cent as 
against 66 per cent, reflecting their practice of retaining 
a higher proportion of earning than UK quoted com
panies (sec later under Profitability).

Apart from these differences the structure of assets and 
liabilities was very similar for the two types of UK 
company except that UK non-quoted companies had a 
higher level of creditors (38 per cent in 1970 compared 
with 32 per cent for the quoted companies). On balance 

:1 c ‘the level of net current assets was the same for both 
groups. One important difference was the greater impor
tance of goodwill in the latter’s accounts, 6 per cent 
against 2 per cent for the non-quoted in 1970. Goodwill 
mainly represents the difference between the cost of 
subsidiaries acquired and the book value of their assets, 
and most major takeovers are by quoted companies, who 
can more easily offer additional shares in exchange for 
those of the acquired company.

The DTI analysis covered only 44 overseas quoted 
companies. Because of this small number it is difficult 
to draw firm conclusions about them, but their financial 
structure appeared to be fairly similar to that of UK 
quoted companies. An appreciable proportion of long
term loans for this group, 9 per cent out of the toUl of 
24 per cent in 1970, came from their overseas parents. 
To compare the financing of capital employed, these 
loans should be included with the shareholders’ interest. 
For the overseas quoted companies this gave a share
holders’ interest of between 67 and 68 percent for the two 
years, not dissimilar to UK quoted companies. Bank 
loans, at 15 per cent, appeared higher than for UK quoted 
companies, but total external finance, after excluding 
long-term loans from the parent companies, was about 
30 per cent of capital employed in 1970, the same as for 
UK quoted companies.

It was the overseas non-quoted companies whose 
financing pattern stood out as being different. The 
shareholders’ interest, including long-term loans from 
parent companies, accounted in 1970 for 67 per cent of 
capital employed, marginally higher than the figure for 
UK quoted companies. Bank loans at 18 per cent of 
capital employed accounted for a much higher propor
tion than for any of the other three groups, but this was 
nearly all offset by lower long-term loans, other than 
those from the parent, of 13 per cent, so that the total 
external finance formed only a slightly higher proportion 
of capital employed than for UK quoted companies.

Overseas non-quoted companies differed mainly in 
respect of debtors, creditors and stocks. Debtors at 54
per cent of capiul employed in 1970 represented over

. ' fohalf as much again as for UK quoted companies, while 
creditors at 60 per cent were nearly double. Pan of this 
higher level was explained by inter-company transactions 
with the overseas parents which were included under 
current assets and current liabilities. These accounted for 
a quarter of the higher level of debtors and around two- 
thirds of the higher level of creditors. Net advances from 
the parent company were equal to 15 per cent of capital 
employ^. Tangible fixed assets accounted for a greater 
proportion, 61 per cent compared with 54 per cent for 
UK quoted companies, but goodwill, in common with
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the other two groups, was less important than for UK 
quoted companies.

Stockholding was relatively higher for overseas non- 
quoted companies, being 44 per cent of capital employed 
compared to 34 per cent for UK quoted companies in 
1970. Of the nineteen industry groups in which the 
overseas non-quoted companies appear, stock levels in 
relation to capital employed were appreciably higher than 
for UK quoted companies in eight industries, about the 
same in six of them, and markedly lower in five.

If net short-term advances from the parent, as well as 
long-term loans, were treated as part of the shareholders* 
interest, it would be increased to 71 per cent in 1970, 
higher than for UK quoted companies, but very similar 
to that for UK non-quoted companies. To treat short
term advances in this way is not however quite correct 
since part of them result from normal commercial trans
actions between subsidiary and parent. The true figure for 
the shareholders’ interest in overseas non-quoted com
panies would be somewhere between 67 and 71 per cent 
in 1970.

Profitability
In the statistics published regularly by DTI, the rate of 
return on capital is calculated as the ratio of net income 
after deducting depreciation and bank interest, to net 
assets, that is to say to capital employed as defined earlier 
/ess bank.borrowing. For individual industries, rates of 
return are shown in Table 8 calculated in the traditional 
way in relation to net assets. But for the whole field of 
industry covered, estimates have also been made in 
relation to capital employed inclusive of bank borrowing.

Certain limitations apply in common to both measures. 
Net income is defined as gross income less the conven
tional depreciation charge based on the book values of 
fixed assets, while net assets are at book values, not at 
current prices. The use of book values can cause anom
alies when making inter-company comparisons. For 
instance two companies with identical fixed assets and 
gross earnings can have markedly different rates of return 
because the assets of one were purchased at a later date 
and at higher prices. The depreciation charge is higher, 
reducing net income, while the book value of net assets is 
also higher, reducing the rate of return stilt further. This 
problem would not exist if current valuations were used. 
This factor differs in importance from industry to 
industry, being more important in those using most 
capital equipment which has a long life. However, it is 
unlikely to be of much importance when considering 
relative rales of return for the four groups of companies 
in aggregate, though the levels will be higher than if 
based on current prices.

The estimates of rates of return on capital employed 
show that in 1970 the overseas non-quoted companies had 
a rate of return of I5J per cent, as comi^red with about 
13 per cent for UK controlled companies, both quoted 
and non-quoted. The relatively small group of overseas 
quoted companies had a rate of return on capital em
ployed of 8 | per cent. For all four groqps, there was a 
fall in profiubility between 1969 and 1970. The overseas 
quoted companies were affected, however, by the low
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profits or losses of the three large companies previously 
mentioned, which between them accounted for 37 per 
cent of the capital employed by this group of companies. 
If these are excluded, the remaining 43 overseas quoted 
companies had in aggregate a rate of return of about 14| 
per cent in 1970 on capital employed.

One possible factor contributing to the higher rate of 
return for overseas non-quoted companies was the part 
of their capital which was provided by advances from the 
overseas parent companies and which appeared in the 
subsidiary’s books as part of current liabilities. If capital 
employed were adjusted to include the net amount of 
these advances included in creditors and debtors, the 
rate of return for the overseas non-quoted companies 
would be reduced to about 13^ per cent in 1970. (For 
overseas quoted companies, who were net lenders to their 
parents, it would be increased to about 9 per cent, 
but excluding the three large companies which distort 
the results f̂ or this group the adjusted rate of return on 
capital employed for overseas quoted companies would 
remain at about 14^ per cent.) However for reasons 
already discussed, this adjustment would go too far, and 
some excess over the rate of return for UK. companies of 
13 per cent remains.

An alternative measure of profitability is the ratio of 
gross trading profit to turnover, shown by industry in 
Table 9. This is a valid measure of changes over time, in 
an industry or an individyal company, but is generally 
less useful for making comparisons between companies 
or industries since it is affected by other factors than 
profitability properly so called. For example, by the value 
of the materials being processed (one would expect higher 
ratios in extractive industries than in, say, precious metals 
refining); by the stage of processing (higher ratios, other 
things being equal, in manufacturing than in distribution); 
and by the degree of vertical integration (higher ratios in 
vertically integrated concerns). A better ratio would be 
that of profits to value added, which is not however at 
present obtainable on a comparable basis.

Like the rate of return on capital employed, the ratio 
of profits to turnover in total was highest for the over
seas non-quoted companies, and lower in 1970 than in 
1969. In individual industries, some of the figures are not 
of much significance because of limited numbers, especi
ally of overseas quoted companies. The relationships 
between the ratios for UK controlled companies and for 
overseas non-quoted companies show some similarities 
when calculated with reference to net assets or to turnover 
(in Tables 8 and 9 respectively) but also some quite wide 
differences.

The better guide, although for reasons mentioned 
above it overstates the magnitude of the differences, is 
the ratio of net income to net assets shown in Table 8. 
Overseas companies appear to have done significantly 
better in the food industries, in chemicals, in metal 
manufacture, and in mechanical engineering and 
miscellaneous metal products. In these industries, the 
comparison of the ratio of gross trading profit to turn
over shows similar results except for chemicals, where the 
greater degree of integration in the UK controlled com
panies leads to a relatively high ratio of gross trading 
profits to turnover.

In retailing, the large UK quoted companies showed a 
high rate of return. This is a sector where there is little 
foreign penetration, and the comparison with overseas 
companies is not meaningful. The same is true in whole
saling, where the overseas companies are predominantly 
in wholesale oil distribution, whose results are influenced 
by internal pricing policies. In miscellaneous services, a 
number of overseas companies recorded net income/net 
asset ratios of more than 30 per cent. They were to be 
found in a variety of service trades, many of them, such 
as advertising, requiring little capital, which may explain 
why the gross trading profit/turnover ratio for this group 
of companies was so much lower.

The possible influence on recorded profits of the use of 
transfer prices differing from market prices has already 
been mentioned. Another possible factor, which could 
lead to higher profits being shown by subsidiaries of 
overseas parents, would be the practice of the parent 
bearing all research and development charges on its own 
account, and recouping them from the remitted profit of 
its subsidiary here. But there are probably also real 
differences in profitability. Companies which have expan
ded overseas may tend to be those with above average 
management. The overseas subsidiary may be able to call 
on its parent for know-how not available in the United 
Kingdom. It may largely market products whose profit
ability has been proved on the overseas market and for 
which technical and marketing difficulties have already 
been largely solved.

The overseas non-quoted companies do not appear to 
have passed on their higher profits in terms of dividends 
to their overseas parents. In the two years analysed they 
paid dividends relative to the shareholders’ interest at 
about the same rate as UK quoted companies, that is, 
between 5 and 6 per cent. As a consequence they retained 
a higher proportion of their total income than UK 
quoted companies, 26 per cent and 19 per cent respec
tively in 1970. The UK non-quoted companies retained 
the highest proportion of income, at 29 per cent, of the 
four groups, but at the expense of low dividends, around 
3 i per cent of shareholders’ interest. The overseas quoted 
companies’ dividends were about 4 |  per cent of the 
shareholders’ interest, higher than for UK non-quoted 
companies only. The level of retentions was similar to 
quoted companies in 1969 but much lower in 1970. 
However, dividends and retentions for overseas quoted 
companies were affected by the low profits of the three 
large companies previously mentioned. Excluding these, 
this group of companies paid dividends relative to the 
shareholders’ interest at about the same rate as UK 
quoted and overseas non-quoted companies, with reten
tions, at 20 per cent of total income in 1970, only slightly 
above UK quoted companies.

Sources and uses of funds
The limitation to two years’ data is an especial handicap 
in any attempt to draw conclusions as to the pattern of 
financing of the four groups. The figures showing sources 
and uses of funds—Tables 4 and 7—can be distorted 
by short-term considerations such as a need to finance a 
larger than usual increase in stocks, or ad hoc movements 
such as the funding of short-term debt by overseas non- 
quoted companies in 1969.
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It is possible, however, to point to the mairi differences 
in these two years. These are broadly that while the over
seas companies and the UK non-quoted companies 
increased in size mainly by internal growth, the UK 
quoted companies appeared to have been more dependent 
on the acquisition of existing companies to maintain a 
similar rate of increase in net assets. The degree of internal 
to external financing varied between the UK and overseas 
companies with the latter raising a higher proportion of 
their funds from external sources, mainly by long-term 
loans.

The two types of UK company had very similar 
patterns for the sources of their funds in the two years, 
but because the quoted companies paid higher dividends 
they had relatively less available for investment from 
retentions. They invested proportionately less in fixed 
assets, but more in the acquisitions of subsidiaries, paid 
for primarily by issues of shares and loan stock. In the 
outcome, both groups of UK companies covered by this 
analysis showed similar rates of growth in their net 
assets.

Both groups of overseas companies relied more on 
external finance in these two years than either of the two 
UK groups. The overseas non-quoted companies raised 
substantial amounts through the issue of long-term loans, 
although in  1969 these appear to have been used largely 
to fund shoit-term debt. These large external funds 
combined with their high retained profits enabled them 
to grow at a faster rate than the other three groups in 
each of the two years. They expended relatively small 
amounts on the acquisition of subsidiaries.

The overseas quoted companies increased their bank 
borrowing in 1969, and made large issues of loan stock 
in 1970. The bulk of this borrowing was by the three 
large companies to offset their lower profits. Because of 
this the overseas quoted companies were able to grow 
at a similar rate to UK companies. Primarily this was by 
internal growth but with some acquisition of subsidiaries.

Notes and definitions
Figures compiled for 1970 with comparable fib res for 
1969 for all quoted and non-quoted companies, and 
provisional figures for 1971 for quoted companies, were 
published in Business Monitor, M3, Company finance in 
February 1973. The figures relate to accounting years 
ending between 6 April of the year shown and 5 April 
of the following year. It takes about eighteen months 
to two years for the accounts of all these companies to be 
received and analysed, due largely to the delay between

the end of a company's financial year and the publication 
of its accounts.

Tables 2-7 consist of a standard balance sheet, an 
appropriation account, and sources and uses of com
panies’ funds for 1969 and 1970.

Amounts received or advanced to the parent company 
include any amounts from or to fellow subsidiaries or 
related concerns.

Capital employed is defined as net assets plus bank 
loans and overdrafts.

Net assets is defined as fixed assets less accumulated 
depreciation plus total current assets and investments less 
total current liabilities (including bank loans and over
drafts). This is equal to and financed by the shareholders' 
interest, plus minority interests, long-term loans, and 
deferred taxation account.

Long-term loans include debentures, mortgages and 
any other long-term liabilities.

Shareholders' interest is defined as ordinary and 
preference shares, capital and revenue reserves and tax 
equalisation reserve.

Other capital receipts consist mainly of investment 
grants

Proceeds from cash issues o f loan and share capital are 
the net total of actual funds becoming available to the 
company, ,that is, the nominal amount of shares and 
loans issued, plus premiums, less discounts and expenses 
for issue. Issues in exchange for subsidiaries are excluded.

Net income comprises gross trading profits net of 
exceptional expenditure (for example, on reorganisation 
or closure), excluding any profit or loss on disposal 
of assets, plus investment or other revenue income, less 
interest on short-term and bank loans, plus prior year 
adjustments other than tax, and after allowing for 
depreciation.

Ratio o f  net income to net assets: the denominator is 
the average value of net assets at the beginning and end 
of the year (the former adjusted where necessary to 
ensure comparability). The rate of return on capital 
employed is calculated similarly.

Fuller information for each of the twenty-three 
industrial groups can be obtained on enquiry from 
Department of Trade and Industry, Economics and 
Statistics Division, Companies House, 55-71 City Road, 
London ECIY IBB (Tel: 01-253 9393. ext. 412 or 410).

Department o f  Trade and Industry
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Number o f companies and capital employed by industry in 1970

TABLE 1
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Number of companies and capital employed by industry in 1970

TABLE 1 (continued)

6 45 50 30 66 1 44 834 106 21 92 104 85 22
21-6 237-1 1 878-6 112-9

1
517-6 18,418-2 691-7 216-4 859-3 1,786-2 1,236 8 688-6

1 6 7 10 27 ^ 216 48 9 23 25 17
1-3 29-1 190-2 20-1 121-2 27-7 1,056 7 122-4 28-0 84-7 168-2 54-3

7 51 57 40 1 93 56 1,050 154 30 115 129 102 22
22-9 266-2 1,068-8 133-0 1,646-7 545-3 19,474-9 614-1 244-4 944-0 1,954-4 1,291 1 688-6

3 3 40 1 2 1
1
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7 54 62 40 104 72 1,326 160 31 144 135 120 22
22-9 279-4 1,089 6 133-0 1,752-7 745-6 23,230 0 850-6 250-2 1.318-7 2,142-5 1,321-4 688-6

— 4 7 /  9 — 6 0 269 762 4 S 2-3 28-4 8-8 2‘3 —

•o oS s S
i n

l | i

h S 5

O C

a • “j A

).  - >

1^64
23,897-2

•  f

338

1,602 
25,411-S

44
1,557-8

292
2,832-5

336

1,938
29,801-8

14 7

t
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Balance sheet summary— 1969

Large companies in manufacturing, distribution and certain other services

Balance sheet at end of year

TABLE 2

Number o f  companies

Quoted
Non-

quoted

1,320 339

Fixed assets
Tangible fixed assets, n e t..
Goodwill ..
Investment in unconsolidated subsidiaries

•  i 4 ♦

•  % 4  4

Total fixed assets, net

Current assets
Stocks and work in progress 
Trade and other debtors, etc.

o f which to parent company 
Investments;

British government securities 
Loans to local authorities 
Other quoted securities 
Unquoted securities 
Total investments 

Tax reserve certificates 
Treasury bills 
Cash

•  «

Total current assets and investments

/ess Current liabilities
Trade and other creditors, etc. ..

o f which from parent company 
Dividends and interest due—gross 
Current taxation ..

•  •

Total current liabilities ..

Net current assets

Total capital employed

Financed by:
Bank loans and overdrafts
Total net a s s e t s ..................................................

Represented by:
Deferred taxation (other than tax equalisation 

reserve)
Long-term loans 

o f which from parent company 
Minority interests in subsidiaries 
Shareholders’ interest:

Ordinary shares 
Preference, etc. shares 
Capital and revenue reserves 
Tax equalisation reserve 
Total shareholders' interest

UK controlled 
companies

Overseas controlled 
companies

UK controlled 
companies

Quoted

46

Non-
quoted Quoted

295 1,320

Non-
quoted

339

Overseas controlled 
companies

Quoted

46

Non-
quoted

295

12,147-1
1,216-9

106-4

13,470-4

7,433-7
7,611-9

15-5
6-8

675-2
792-4

1,489-8
30-3
0-4

1,186-4

17,752-3

6,506-8

583-5
1,755-7

£ million Percentage o f capital employed

802-2
23-8

0-4

826-4

476-5
528-2

60-9

1,191-1

500-3

23-1
110-3

819 9 
37-9 

5-9

863-7

479-3
535-8
(85-7)

0-5

73-2

1,141-6

388-7
(12-5)
27-1

112-3

1,509-6
40-5
11-7

1,561-8 60-2

1,063-5
1,383-3
(141-7)

332
340

2,722-3 79-3

1,436-8
(483-5)

24-6
323-3

29-1

59-7

34-4
38-2

58-5

32-4
36-3
(5-8)

86-1

36-2

104

8,846-0 633-7 528-0 1,784-6 1 39-5 45-8 35-7 71-4

8,906-3 557-3 613-6 937 6 1 39-8 . 40-3 41-5 1 37-5

22.376-7 1,383-7 1,477-4 2,4994 1 WOO 100-0 WOO \ 100-0

2,278-6 199-9 226-2 456-7 10-2 14-4 15-3 18-3
20,098-1 1,183-9 1,251-2 2,042-7 89-8 85-6 84-7 81-7

36-4 3-2 3-3 112 0 2 0-2 0-2 0-4
4,126-5 132-8 316-4 393-9 18-4 9-6 21-4 15-8

(81-7) (112-0) (J-5) (4-5)
877-8 41-8 19-0 33-3 3-9 3-0 1-3 1-3

5,605-4 257-1 406-6 547-2 251 18-6 27-5 21-9
521-4 39-6 37-2 143 2 3 2-9 2-5 0-6

8,556-7 676-9 436-2 1,000-7 38-2 48-9 29-5 40-0
373-9 32-4 32-5 422 17 2-3 2-2 1-7

15,057-4 1,006-1 912-5 1,604-3 67-3 72-7 61-8 642

77-3

26-3
iO-8)
1-8
7-6

62-5

42-6

(5-7)

1089

57-5
(19-3)

10
129

Total
Appropriation o 

Depredation 
Aiwuntswn 
Taxation: 

Current U

Transfers! 
Prior year 
Total taxa 

Interest on 1( 
Dividends—] 

Ordinary 
Preference 

Asset raictt-j 
Retained pre

Total

=-io

CMi
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Income and appropriation account— 1969

Large companies in mamifacCuriog, distribation and certain other services

TABLE i 1 "

Number o f  companies

Lncome from trading and other actirities
Cross trading profit 
Hire of plant and machinery 
Income from quoted investments 
Income from unquoted investments 
Prior year adjustments other than tax 
Other revenue income

a  4

a  »

Total trading and revenue income 
Other capital receipts

Total income a  • *  4

Appropriation of trading and other income
Depreciation provision . .
Amounts written off 
Taxation:

Current UK taxation ..
Overseas taxation 
Transfers to tax <^ualisation 
Prior year tax adjustments 
Total taxation ..

Interest on long-term loans 
Dividends—gross:

Ordinary 
Preference 

Asset renewals and replacement reserve 
Retained profits and other capital receipts

Total

4 •

UK controlled 
companies

Overseas controlled 
companies

UK controlled 
companies

Overseas controlled 
companies

Non- Non- Non- Non-
Quoted quoted Quoted quoted Quoted quoted Quoted quoted

3S9 46 295 1,320 339 46 295

£ rniilion Percentage o f  total income

3,655-7 229-4 212 1 532-6 90-9 89-2 905 934
—95 2 —12-0 — 16-4 —329 ^ 2 - 4 —4 7 — 7 0 — 5 8

47-8 3-0 0-9 4-6 12 12 0 4 0 8
125-4 103 7-4 100 3 / 4 0 3 2 18
— 1-7 0 1 —a 5 — —— —0 2 —

35-3 5-8 8-0 3-3 0 9 2 3 3 4 0-6

3,767-4 236-6 211-4 517-6 93 7 920 902 90-8
252-9 20-5 23-0 52-7 6-3 8 0 9-8 0 2

4,020-3 257-1 234-4 570-3 1000 1000 1000 1000

1.016-4 72-6 72-0 16I-S 253 28-2 3 0 7 28 3
11-1 0 8 0-2 18 0-3 0 3 0 1 0 3

849-5 62-4 54-5 153 5 211 24 3 233 26-9
263-9 7-1 4-9 144 6-6 2 8 2 1 2-5

22-3 2-6 13 2 6 0 6 1 0 0 6 0 4
— 15-2 — 1-2 —1-9 —0-6 —0-4 —0 5 —0 8 —O l
1,120-6 70-9 58-8 169-9 27-9 27 6 25 1 208

265-1 8-5 18 4 15-4 6-6 3-3 7 8 2 7

878-2 309 40-6 98-4 218 120 17 3 173
34-8 2-5 2-7 0-9 0-9 10 12 O l
4-8 0-3 0-1 0 1 o i

689-2 70 5 41-8 122-4 171 27 4 17-8 21-5

4.020-3 257 1 234-4 570-3 1000 1000 lOOO lOOO

105
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Soorces and uses o f funds— 1969

Large companies in manufacturing, distribution and certain other services
TABLE 4

Number o f  companies

Sources of funds
Proceeds of cash issues of loan and share capital:

Ordinaiy shares ......................................
Preference, etc. shares ..
Long-term loans

Total • • • •

Increase in amounts owing to banks 
Net increase in trade and other creditors less 

debtors **
Total trading and other income 
Capital r e c e i p t s ...................................................

Total sources of funds

Uses of funds 
Taxation payments
Dividend distributions—g r o s s ..........................
Interest on long-term loans ..........................

Total payments out of in c o m e ..........................

Expenditure on:
Fixed assets ...................................................
Adjustment due to consolidation
Intangible assets ......................................
Acquisition of subsidiaries
less Acquisitions by issues o f shares and loans
Other expenditure on capital account

Total expenditure on fixed assets, etc.

Increase in current assets and investments: 
Stocks . .  . .  ■* *.
Investments ...................................................
Tax reserve certificates ..........................

Total increase in current assets, etc.................

Total uses of f u n d s ......................................

1 0 6

* a r

r  UK controlled Overseas controlled UK controlled Overseas controlled
companies companies companies companies

Non- Non- Non- Non-
Quoted quoted Quoted quoted Quoted quoted Quoted quoted

J,320 339 46 295 1,320 339 46 295

£  million Percentage o f  total sourcesPluses

192-1 10-7 81 25-8 3 9 3-3 2-5 38
— 11-9 —0-6 —0-1 —0-6 —0 2 —0 2 —O-I

188-7 5-4 19-4 135-1 3-8 1 7 5-9 200

368-9 15-5 27-4 160-3 75 4-8 8 3 23-8

418-0 38-9 67-4 92-5 8 5 121 20-5 13-7

113-3 10-1 —0-4 — 148-4 2 3 31 —0-7 —220
3,767-4 236-6 211-4 517-6 766 736 64-3 76-7

1 252-9 20-5 23-0 52-7 51 6'4 7 0 7-8

1 4,920-4 321-5 328-8 674-7 1000 100-0 1000 100-0

933-6 63-9 49-3 94-7 190 199 150 14-0
888-5 31-9 50-0 100-4 18 1 9-9 15-2 14-9
265-4 8-5 18-1 150 5-4 2-6 5 5 2-2

1 2,087-4 104-3 117-5 210-0 42-4 32-4 35-7 J7-7

1,722-9 148-6 155-5 293-3 350 46-2 47-3 43-5
—80-7 —3-8 —0-2 —4-y — 1-6 — 12 —0-1 —0-7

30-2 —3-4 2 0 0-4 0-6 — 10 0-6 0-1
837-9 12-9 32-2 27-7 170 4 0 9-8 41

__676-4 — 1-0 —25-3 —11-5 — 137 —0 3 — 7-7 — 1-7
1 104-8 6-0 2-1 5-2 21 1-9 0-6 0-8

1 1,938-7 159-3 166-4 310-3 394 49-5 50-6 460

777 1 65-1 41-8 140-7 15-8 203 12-7 20-8
33-8 2-6 —8-8 4-5 0-7 0-8 —2-7 0-7

— 15-6 —2-3 —0-1 —0 1 —0 3 —0-7 —

1 98-9 —7-5 12-0 9-3 2 0 - 2 - 3 3-6 14

1 894-3 57-9 44-9 154-3 18-2 180 13-7 22-9

4,920-4 321-5 328-8 674-7 1000 1000 700-0 100-0

CO

(M l

5

iDVtSi
■tal fixed ^To

Total current i

less Carrenl liabi
Trade and olh' 

of which frO! 
Dividends and 
Current taxati<
Total current 1 

Net current asset
Total capital emi
Financed by:

Bank loans ani 
Total net asset 

Repmented
Deferred tax 

rcscn-c) 
Long-term l( 

of which fi 
Minority inti 
^̂ b̂olden

Ordinary;
Pafocnce
Capital an 
Tax equali 

shar
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Kcs Balance sheet summary— 1970

L m c lanufacturing, distribution and certain other services

Balance sheet at end of year

 ̂J

TABLE 5

1 UK controlled 
1 companies

Overseas controlled 
companies

UK controlled 
companies

Overseas controlled 
companies

1 Quoted
Non-

quoted Quoted
Non-

quoted Quoted
Non-

quoted Quoted
Non-

quoted

Number o f  corr^xirues U 6 4 44 292 1.264 338 44 292

£ million Percentage o f capital employed
Fixed assets 1

Tangible fixed assets, net 12,7920 882-3 9145 1,723 1 53-5 58‘3 58 7 60-8
Goc^will 1,250-6 23 8 53-9 58-4 5-7 16 3 5 2 1
Investment in unconsolidated subsidiaries 1530 4-2 0-4 11-5 0 6 0-3 — 0 4

Total fixed assets, net 1 14,295 6 910-3 968-8 1.793-0 S98 601 62-2 63‘3

Current assets
Stocks and >vork in progress 8,197-5 525-2 543-5 1,255 4 34-3 34 7 349 44-3
Trade and other debtors, etc. 8,386 1 588 1 561-9 1,536-4 35-1 388 3 6 / 54-2

o f which to parent company (120-5) (172-7) (7-7) {61)
Investments: 1

British government securities .. 13 3 0 4 — 0-2 0 1 — —

Loans to local authorities 2 0 1-3 — 0-1 — 01 — —
Other quoted securities 701-2 48-5 13 4 II-2 2 9 3 2 0 9 0 4
Unquoted securities 949 5 72-3 22-7 97-9 4 0 4 8 15 3 5a
Total investments 1,666 0 1225 362 109-5 7 0 8 1 2 3 3 9

Tax reserve certificates 30 3 9-5 0 1 3 1 0 1 0 6 — 0 1
Treasury bills .......................... 1 — — — — — — — —

Cash ...................................... 1,1341 610 75-6 175-9 4 7 4 0 4 9 6 2

Total current assets and investments 19,414-0 1,306-3 1,217 3 3,0802 81-2 86-3 781 108-7

less Current liabilities
Trade and other creditors, etc. .. ♦ * 9 % 7,628-5 5705 503-2 1,702 0 319 377 32 3 60-1

o f which from parent company 
Dividends and interest due—gross

• • 4 4
592-8 23-9

(280)
28-1

(590-7)
27-7 2 5 16

U 8 )
18

{20-9)
1-0

Current taxation .. 9  9  9  9 1 1,591 1 1079 970 310-9 6 7 71 6-2 ll-O

Total current liabilities 1 9,8124 702-3 628-2 2,040 6 41 1 46-4 40-3 72-0

Net current a s s e t s .......................... 1 9,601-6 604-0 589-1 1,039-6 402 39-9 37 8 36-7

Total capital employed 9  4 9  9 1 23,897-2 1,514-3 1.557-8 2,832-5 m o m o 1000 100 0

Financed by: 1
Bank loans and overdrafts e e •  • 2,7654 238-2 235 I 5208 11-6 157 151 18-4
Total net a s s e t s .......................... 21,131-8 1,276 1 1,322-7 2,311 7 88-4 84-3 849 816

Represented by:
Deferred taxation (other than tax equalisation 

reserve) 473 5-4 36 15-3 0 2 0 4 0 2 0-5
Long-term loans 4,401-5 143-8 365 8 418-6 184 9-5 235 148

o f which from parent company 
Minority interests in subsidiaries 8396 42-9

(134 4) 
25-5

(54-9)
33-2 3 5 2-8 16

U 9)
12

Shareholders' interest; 1
Ordinary shares 5.773 2 316 4 413-5 565-1 24 2 20-9 265 200
Pccference, etc. shares 495 3 35-8 37-4 12-5 21 2-4 2 4 0-4
Capital and revenue reserves 9,1607 6960 442-8 1,220 3 38 3 460 284 43-1
Tax equalisation reserve 4142 35-6 34-1 46-7 1-7 24 2 2 1-6
Total shareholders' interest 1 15,843 3 1,083-9 927-8 1.844-6 66 3 716 596 65-1

m
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Income and appropriation accoi 1970

Large companies in manafactming, distribotion and certain other services

TABLE 6

Number o f  companies

icome from trading and other activities
Gross trading profit 
Hire of plant and machinery 
Income from quoted investments 
Income from unquoted investments 
Prior year adjustments other than tax 
Other revenue income

0  •

Total trading and revenue income 
Other capital receipts

Total income •  0

•  •

4  •

ApiHt>priation of trading and other income
Depreciation provision 
Amounts written off 
Taxation:

Current UK taxation 
Overseas taxation 
Transfers to tax equalisation 
Prior year tax adjustments 
Total taxation ..

Interest on long-term loans 
Dividends—gross:

Ordinary 
Preference 

Asset renewals and replacement reserve 
Retained profits and other capital receipts

Total

•  «

UK controlled 
companies

Quoted

1.264

Non-
quoted

338

Overseas controlled 
companies

Quoted

44

Non-
quoted

292

£  million

108

UK controlled 
companies

Quoted

1,264

Non-
quoted

338

Overseas controlled 
companies

Quoted

44

Non- 
quoted

292

Percentage o f total income

3,696-7 242-2 187-8 606-6 90-5 88-2 85-4 98 5—127-9 -1 8 -1 — 17-2 —77-4 — 31 — 78 — 12646-6 2-9 0-9 1-7 11 11 0-4 0 3166-7 11-2 9-9 19-0 41 41 4 5 312-7 1-4 —0-4 5-2 01 0-5 —0-2 0 824-1 11-0 9-0 1-5 0 6 4 0 41 0 3
3,808-9 250-5 190-0 556-7 93-2 91-2 .864 90-4

277-3 24-1 29-9 59-1 6-8 8-8 136 9-6

4,086-2 274-5 219-9 615-8 1000 1000 1000 100-0

1,092-8 79-6 78-4 181-8 267 290 357 29-5
17-0 1-1 0-4 2-2 0-4 0 4 0 2 0-4

733-7 56-6 44-7 145-5 180 20-6 203 23-6
270-7 8-5 7-2 15-4 6 6 31 3-3 2-5
40-4 5-4 0-4 4-5 1 0 2 0 0-2 0-7

—52-3 —3-0 —2-7 —9-6 — 13 — 11 — 12 — 1-6
992-5 67-5 49-7 155-8 24 3 246 226 25-3
282-5 8-5 23-8 21-9 6 9 31 10-8 3-6

893-3 31-9 41-2 95-0 219 116 18 7 15-4
31-6 2-4 2-7 1-0 0 8 0 9 1’2 0 2
4-1 2-9 — . 01 11 _  j

772-4 80-6 23-8 158-1 189 293 108 2J-7

4,086-2 274-5 219-9 615-8 1000 1000 1000 100-0

kO

:̂i

CO

CM;

P̂ crenec. c
Loog'̂ *̂ Ic

Tola! trading a 
Capital receipt-

Total ^

Uses of funds 
Tax̂ on payn]
pividend distn
Interest on Ion
Total payment
Expenditure oi 

Fixed assets 
Adjustments 
Intanpblc ai 
Acquisition 
less Acquisit 
Other expen
Total expeni

Increase in cui 
Stocks .. 
Investments 
Tax resene 
Cash
Total increa 
Total uses o;
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Large compaoics in manuracturing, distribution and certain other services

f

TABLE 7

I UK controlled 
1 companies

Overseas controlled I 
companies I UK controlled 

companies
Overseas controlled 

companies

1 Quoted
Non-

quoted Quoted
Non- 1 

quoted 1 Quoted
Non-

quoicd Quoted
Non-

quoted

Number o f  companies 1 1.264 338 44 292 1 1,264 338 44 292

£ million Percentage o f  total sourcesjuses

Sources of funds
Proceeds of cash issues of loan and share capital 

Ordinary shares 
Preference, etc. shares ..
Long-term loans

«  a

39-2 
— 1-5 
1598

Total
Increase in amounts ON̂ ing to  banks 
Net increase in trade and other creditors less 

debtors
Total trading and other incom e..........................
Capital r e c e i p t s ..................................................

197-6 

496 9

303-9
3.8089

277-3

Total sources of funds 5.084-5

16-4
—0-2

60-3

67-4
1900
29-9

329-4 3696

Uses of funds
Taxation payments 
Dividend distributions—gross 
Interest on long-term loans

4  4

4  4

1,062-6
9II-3
282-6

Total payments out of income a 4 2,256-6

♦  4

Expenditure on:
Fixed assets 
Adjustments due to consolidation
Intangible assets ......................................
Acquisition of subsidiaries
less Acquisitions by issues of shares and loans
Other expenditure on capital account

1,830-1
^ 5 -9

24-3
789-5

—624-9
91-0

Total expenditure on fixed assets, etc. a a 2,064 1

a 4 4 4

Increase in current assets and investments: 
Stocks 
Investments 
Tax reserve certificates 
Cash a 4

62-4
420
23-7

109-4 128-0

38-6 0-a
96-9

116-7 
556-7 
59 1

928-7 1000 1000 1000

1605
926
22-0

275-0 44-4

178-3 189-0

Total increase in current assets, etc. . 

Total uses of funds

763-8

4  • •  4 5,084-5

41-7 52-6

329-4 369-6

455 9 406

33  2

54-1

197-8 ISO
928 7 1000

12-7

1000

34-6

SI 1

142

1000

109

4-2

104

lOO'O

29-6

491

21‘3

1000

a K  A
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Net income to average net assets ratios by industry

TABLE 8

«  a

•  a

Food ..
Drink ..
Tobacco
Chemicals and allied industries 
Metal manufacture ..
Non-electrical engineering .. 
Electrical engineering 
Shipbuilding and marine engineering
Vehicles ......................................
Metal goods n.e.s.
Textiles ..........................
Leather, leather goods and fur 
Clothing and footwear 
Bricks, potlep', glass, cement, etc. 
Timber, furniture, etc.
Paper, printing and publishing 
Other manufacturing industries

a a

a  a

a a

a a

a a

Total manufacturing industries a  a

a aConstruction ..
Transport and communication (excluding shipping) 
Wholesale distribution 
Retail distribution ..
Miscellaneous services 
Companies with mixed activities a a

Total manufacturing, distribution and services

Estimated ratio of net income (gross of bank 
interest) to average capital employed in manu
facturing, distribution and services

(*) Based on less than 5 companies.
(*) Based on between 5 and 10 companies.

Percentages
1969 1970

UK controlled 
companies

Overseas controlled 
companies

UK controlled 
companies

Overseas controlled 
companies

Quoted
Non-

quoted Quoted
Non-

quoted Quoted
Non-

quoted Quoted
Non-

quoted
12-7 150 2 0 I ( ‘) 25-3 11-6 170 20-9(2) 21 1
12-8 23-4 I3-2(‘) 19-7(2) 13-4 19-4 6-1(2) 15-7(2)
I3-8(») — 17-2(») 48-4(2) 13-3(2) 17-3(2) 45-9(2)
14-9 14-5 6'4(‘) 18-0 12-9 23-3 3-7(2) 17-5
140 2H (*) 5-4C) 24-8 12-7 18-7(2) 3-0(2) 24-3
14-4 12-2 ll-0(») 28-5 12-9 13-4 11-8(2) 29-0
13-7 14-5 12-3(*) 15-1 13-6 12-3 17-7(2) 10-7

— 110(*) - 0 - 7 ( ’) — -0-7(2) 10(2)
15-2 8-3C) 5-1(0 20-5(2) 6-7 7-5(2) —10-4(2) 13-6(2)
16-3 18-5 25-4(2) 21-3 16-8 20-4 24-8(2) 22-0 ^
141 15-7 15-7(‘) 24-8(2) 11-5 14-6 10-9(2) 16-7(2)
I9-7(*) 290(‘) _ 17-2(2) 26-3(2)
13-3 24-2(*) 12-5(2) 12-6 21-3(2) M M 16-1(2)
131 12-5(») _ 29-9(2) 13-6 11-4(2) 25-7(2)
12-9 15-8(*) — 12-6 21-1(2) - _
11-4 14-4 ll-7(>) 27-0(2) 9-9 13-1 13-4(2) 18-5(2)
14-3 16-2 8-7(2) 19-1 13-3 16-7 14-6(2) 17-6

13 6 14-2 9-5 21-8 12-5 140 6-5 19-5

180 14*0 M M 14-4(2) 15-6 11-6 13-4(2)
J5-4 170(*) M M 26'9(2) 15-2 16-7(2) 36-9(2)
15-8 14-4 16-5(‘) —0-6 16-4 15-1 16-4(2) 3-6
18-3 14*3 25-0(‘) -^•6(2) 19-6 11-8 23-2(2) 1-1(2)
17-5 20-1 45-0(2) 37-2 14-5 20-4 39-7(2) 34-8
11-6 —

— I H —

14-3 14-4 11-6 18-8 13-4 13-9 8-8 17-4

14 14 11 17 13 13 8i I5i

n o

F < "

leather go

TiV'iv glaBricks.
and foot'
oiu

g S ' S S ”"

Total nanufaciurii

Constnicuon. •
Transport and cool
^lesak disinou
Retail distribution 
Miscellaneous «rs'
Ojinpaaics with in
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Gross trading profit to turnover ratios by industry

TABLE 9 Percentages

fcC*

(‘) Based on less than S companies.
(*) Based on between S and 10 companies.

Ill

1969 1970

UK controlled 
companies

Overseas controlled 
companies

UK controlled 
companies

Overseas controlled 
companies

Quoted
Non*

quoted Quoted
Non*

quoted Quoted
Non-

quoted Quoted
Non*

quoted

Food . . 7-2 9 4 12-6(*) 8-8 6-7 9-2 1 0 9 0 7-9
D r in k .......................................................................... 121 162 8-7(‘) 22-6(‘) 12-3 14-3 5 -2 0 I 8 6 0
Tobacco .............................................................. 5-4(») 4-9(‘) 43-80 5 -3 0 5-3(‘) 43 5(‘)
Chemicals and allied i n d u s t r i e s .......................... 16-2 118 14-00 11 0 14 5 12 0 1 0 3 0 107
Metal m an u fac tu re .................................................. 9 0 II 7(«) H ( ‘) 100 8-2 99(*) H O 8 6
Non>electrical engineering...................................... 91 102 14-1(») 17-7 8-1 8-7 11-6(*) 170
Electrical engineering ...................................... 11-6 103 11-40 9-6 113 8-4 13-20 8 1
Shipbuilding and marine engineering -2 -9 C ) 0-7(‘) — J-4{«) 4 9 (‘) — —
Vehicles 86 5 4 0 6 9 0 12-10 5-2 5-4{*) l-6(‘) 8-5(‘)
Metal goods n.e.s. 10-4 11-6 17-U*) 12-9 9 3 119 l6-8(*) 12-9
Textiles .............. 11-2 7-5 17-5(‘) 1 4 0 0 9-9 7-0 15-20 10-40
Leather, leather goods and fur .......................... 7-4(») 9 6 (‘) — 6-K*) 8 -6 0 —
Clothing and footwear ...................................... 8-4 9-2(*) — 5 9 0 8-1 9-l(‘) — 6-8(‘)
Bricks, pottery, glass, cement, etc. 14 5 140(*) — l7-0(*) 14-2 II 8(*) — l4-0(‘)
Timber, furniture, etc. ...................................... 5-5 12-7(») — 5 3 14-10
Paper, printing and publishing .......................... n -2 112 9-l(‘) l2-8(») 9-7 10-2 11 4 0 97(*)
Other manufacturing i n d u s t r i e s .......................... 10-0 12 1 7 -4 0 13-8 9-4 12-5 9-5(‘) 125

Total manufacturing i n d u s t r i e s .......................... 10-4 10 1 7-6 12-6 9 5 9-7 6 1 II 3

Construction .. 7-7 8-1 1 16-4(*) 7-3 7 3 I7-9(*)
Transport and communication (excluding shipping) 6-9 II-8C) — 26-l(‘) 6 1 J2-6(») 29-5(‘)
Wholesale distribution ...................................... 31 1-7 5-2(») 2-7 3-2 19 5-l(‘) 5-9
Retail d is tr ib u tio n .................................................. 8-6 6-0 9 7 0 0-3(‘) 8 8 5-1 8-7(‘) 2-6(‘)
Miscellaneous serx'ices 12-4 5-3 18-9(‘) 8-0 8-8 6 6 20 8 0 7-7
Companies with mixed a c tiv it ie s .......................... 8-2 — — — 7-1 — —

Total manufacturing, distribution and services . . 9 4 7-4 7-9 101 8 6 7-2 6-4 9 9
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