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ABOUT THE AUTHOR 

The author is the first and only financial analyst in Turkey 
whose works entail fine analysis of company data which provide 
excellent sources on the structure of different industrial and 
commercial sectors. 

He is a graduate of the Business School of Istanbul University 
with a degre~ in Finance. 

His first book " FINANCIAL ANALYSIS 11- Volume 1 was published 
in 1978. In the succeeding years the author conti.nued his 
mission on gathering and analyzing financial data of the 
leading industrial and holding companies as well as banks and 
insurance companies, and publi.shed 11 FINANCIAL ANALYSIS 11 

Volume 2 in 1979, Volume 3 in 1980, Volume 4 in 1981, Volume 
5 in 1982, Volume 6 in 1983, Volume 7 (in English) in 1984, 
Volume 8 (in English) in 1985 and Volume 9 (in English) in 
1986. 
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Each book incorporates financial analysis of annual data 
covering recent 4 years for comparison basis. 

The 9 volumes of " FINANCIAL ANALYSIS " (total of 7200 pages) 
p~oved.to b7 a valuable asset to the Turkish capital and 
fl~anCI.~l.hterature and are widely used in colleges and 
un1vers1t1es for text and source book. 

The author has been a member of the administrative boards 
of various corporations and been referred to as a consultant 
on financial analysis. 

With this volume Cihangir Samin presents for the first time 
to the world finance literature, the four year financial 
tables of the world's largest industrial companies. 
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Preface 

Every year the reknown newspapers and magazines classify the 
biggest industrial companies around the world according t.o 
financial indicators like their turnover, assets and profit. 

Yet, a publication which covers and analyzes the financial 
results of these companies for the past four years is almost 
non-existent. 

This book has been written to fill in the gap on this subject 
and also to initiate a basis for providing techniques on 
international financial analysis. 

Annual accounts covering a period Erom 1982 to 1985/86 for 
each of the bigg~st industrial companies of the world have 
been analyz~d on the basis of following criteria; 

1) Income Statement, Data 
2) Balance Sheet Data 
3) Other Financial Data 
4) Analysis Of Liquidity 
5) Analysis Of Cash Flow and Depreciation 
6) Analysis Of Turnover Rate 
7) Profitability Analysis 
8) Analysis Of Financial Position 

There is no doubt, th,ere are still some other industrial 
companies which are big enough on a worldwide scale but not 
yet included in this publication. We aim to continue our 
research to identify and include these companies in our 
future work. 

We hope our publication will be of interest and while 
apologising for any omissions we look forward to your 
comments. 

C1HANG1R SAM1N 

January, 1987 
Istanbul-TURKEY 

Address: Bahariye Cad. Ali Suavi Sk. 26/4 
81310 KadlkHy-Istanbul/T U R K E Y 
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FINANCIAL TERMS DEFINED 

- TOTAL CURRENT ASSETS; Cash, banks, marketable 
securities, short-term investments, receivab~es, 
inventories and other current assets. 

- INVESTMENTS (including long-term receivables). 
-NET PROPERTY;(Gross Property)-(Accumulated 

Depreciation). 
- TOTAL ASSETS; Total Current Assets, Investments, 

Net Property and Other Assets. 
- TOTAL CURRENT LIABILITIES; Notes payable, acco­

unts payable, accrued liabilities, short-term 
borrowings, current portion of long-term debt, 
taxis payable, short-term loans from banks com­
pensationand benefits, other short-terms liabi­
lities. 

- TOTAL LONG-TERM DEBT; Bonds in circulation, ot­
her long terms debts. 

- TOTAL STOCKHOLDERS'EQUITY; is the sum of capital 
stocks, surplus, and retained earnings at the 
company's year-end. 

- OTHER SOURCES; Deferred income taxes, reserves, 
minority interests in equity of _consolidated 
subsidiaries and affiliates, capitalized leases, 
deferred credits, redeemable preference shares, 
preference stock subject to mandatory redemption, 
provisions and reserves. -

-TOTAL LIABILITIES AND STOCKHOLDERS'EQUITY; Total 
Current Liabilities, Total Long-Term Debt, Other 
Liabilities and Total Stockholders' Equity. 

- TOTAL LIABILITIES; Total Current Liabilities, 
Total Long-Term Debt, and Other liabilities. 
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- TOTAL DEBT; Notes payable, current portion of 
long-term debt, current portion of capital lea­
se obligations, short-term borrowings, short­
term loans from banks, loans payable,and total 
long-term debt. 

- TOTAL CASH; Cash, banks, marketable securities, 
short-term investments and cash items. 

- RECEIVABLES; Trade receivable and other recei­
vables. 

- QUICK ASSETS; Total cash and receivables. 
- NET WORKING CAPITAL; (Total Current Assets)-(To 

tal Current Liabilities). 
- CASH FLOW; Net income and Depreciati on expense. 
--TOTAL CAPITALIZATION; Total debt, total stock-

holders' equity, redeemable preferred stocks, 
minority interest in equity of consolidated sub­
sidiaries and affiliates, capital lease obliga­
tion,and deferred credits-federal income taxes. 

- DEPRECIATION; Annual depreciation expenses. 
- AVERAGE;(January 1 ~December 31)/2 
- OPERATING COSTS; Cost of sales, cost of other 

revenues, selling-administrative-general expen­
ses, and other operating costs. 

-TOTAL SOURCES;Total Liabilities and Stockholders' 
Equity. 
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EXCHANCE RATES 
CENTRAL BANK OF REPUBLIC 
OF TURKEY 
CROSS R.t\TES 
(Year End) 

----------------------------------------------------------
CURRENCIES: 1982 1983 1984 1985 
----------------------------------------------------------
1 u.s. Dollar 1.0000 1.0000 1.0000 1.0000 
1 Austrian Schilling 16.6276 19.4040 22.0715 17.3413 
1 Pound Sterling 0.6152 0.6976 0.8640 0.6944 
1 Canadian Dollar 1. 2402 1.2442 1.3187 1. 3978 
1 Deutsche Mark 2.3629 2.7518 3.1496 2.4618 
1 French Franc 6.6979 8.4175 9.6154 7.5472 
1 Swiss Franc 1. 9873 2.1.882 2.6069 2.0738 
1 Swedish Krona 7.2516 8.051.5 8.9606 7.5930 
1 Netherlands 

Guilder 2.6178 3. 09Lil 3.5486 2. 7732 
1 Belgian Franc 46.5116 56.1798 62.8931 50.2513 
1 Finnish Markka 8.3264 7.9618 7.8431 6.6225 
1 Turkish Lira 184.9 280.0 444.3 574.0 
1 Italian Lira 1, 361.66 1,671.68 1,930.13 1,678.13 
1 Japanese Yen 232.46 233.50 251.0Lf 200.79 
1 Norwegian Krone 7. 0077 7.7519 9.0827 7.5873 
------------------------------------------~~--------------

XIV 

SEPTEMBER 30 

CURRENCIES: 

1 Deutsche Mark 
1 Paund Sterling 

FEBRUARY 28 

CURRENCIES: 

1 Japanese Yen 

APRIL 30 

CURRENCIES: 

1 Pound Sterling 

OCTOBER 31 

CURRENCIES: 

1 Pound Sterling 

1982 

2.5143 
0.5858 

1983 

235.40 

1982 

0.5580 

1982 

0.5947 

1983 

2.6461 
0. 66 77 

1984 

233.35 

1983 

0.6402 

1983 

0.6696 

1984 

3.0249 
0. 8021 

1985 

259.24 

1984 

0. 7163 

1984 

0.8264 

1985 

2.6780 
0.7123 

198'6 

180.04 

1985 

0.8042 

1985. 

0. 6925 
------------------------------------------------------~---

SEPTEMBER 30 

CURRENCIES: 1982 1983 1984 1985 

1 Turkish Lira 175.0 243.0 407.0 543.0 
-----------------------~----------------------------------
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MARCH 31 

CURRENCIES: 

1 Pound Sterling 
1 Japanese Yen 

JUNE 30 

CURRENCIES: 

1 Japanese Yen 
1 Turkish Lira 
1 Deutsche Mark 
1 Pound Sterling 

JANUARY 31 

CURRENCIES: 

1 Japanese Yen 
1 Paund Sterling 

1983 1984 

0.6766 0.6948 
239.50 224.19 

1982. 

254.91 
164.0 
2.4564 
0.5749 

1983 

236.68 
0.6523 

XVI 

1983 

238.89 
220.0 
2.5387 

0.6536 

1984 

234.49 
0.7126 

1985 

0.8065 
250.70 

1984 

237.89 
368.0 
2.7949 
0.7440 

1985 

254.94 
0.8853 

1986 

0.6759 
179.65 

1985 

248.84 
533.0 
3.0451 
0.7698 

1986 

192.89 
0.7070 

I ... 

t 

\ 
' 

THE WORLD'S 
LARGEST 
INDUSTRIAL 
CORPORATIONS 
(Ranked by Sales) 



GENERAL MOTORS CORP. 

Founded 
Head Office 

Phone 
Telex 
Business 

Major Products 

OFFICERS: 

1908 
3044 West Grand Boulevard, Detroit 
Michigan 48202 
U S A 
(313) 556 5000 
425543 
General Motor is the world's largest 
car maker and major manufacturer of 
automotive products, with a total 
since 1908 of over 235 mn transporta 
tion products. 
- Truck and bus 
- Electrical components 
- Mechanical components 

Power products and defense 
- Service parts operations 
- Finance,Insurance and Mortgage Units 
- Buick,Oldsmobile,Cadillac 

EXECUTIVE COMMITTEE: 

Roger B. SMITH ( Chairman and Chief Executive Officer), 
F. James McDONALD (President and Chief Operating Officer), 
Howard H. KEHRL (Vice Chairman), Donald J. ATWOOD (Execu­
tive Vice President), Alexander A. CUNNINGHAM (Executive 
Vice President), Lloyd E. REUSS (Executive Vic;e President), 
F. Alan SMITH (Executive Vice President), Robert C. STEMPEL 
(Executive Vice President). 

VICE PRESIDENTS AND GROUP EXECUTIVES: 

Edward P. CZAPOR, John D. DEBBINK, John R. EDMAN (Finance), 
William E. HOGLUND, Elmer W. JOHNSON, Charles KATKO, Alex 
C. MAIR, E. Michael MUTCHLER, Robert J. SCHULTZ, W. Blair 
THOMPSON, James F. WATERS, Marina v.N.WHITMAN. 
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FINANCIAL ANALYSES 
CONSOLIDATED 

Book Clostd ••• IDECE"BER 31 

1>INCOME STATEMENT DATAl 
-------------------------------------------------~--------
("illion t> 1982 1983 1984 198:5 

NET SALES 60,026 74,:582 83,700 9:5,268 
(+) OTHER REVENUES 190 1 103 
TOTAL REVENUES 60,026 74,:582 83,900 96:372 
(-) COST OF SALES :56,099 6:5,838 75,184 87,864 
<-> COST OF OTHER REVENUES 
(-) SELLING+AD"INISTRATIVE 

AND GENERAL EXPENSES 2,96:5 3,235 4,006 4,294 
(-) OTHER OPERATING 'COSTS - - - -OPERATING INCOHE 962 :5 '"508 4,700 4,214 
( +) INTEREST INCOME 940 983 817 1 '299 
(-) INTEREST EXPENSES 1 '415 1,353 909 892 
(+) OTHER INCOME 476 816 1,714 1,008 
(-) OTHER EXPENSES -
(-) INCOME TAXES 2,224 1,805 1,630 
NET INCOHE 963 3,730 4,517 3,999 
----------------------------------------------------------
2>BALANCE SHEET DATAl 
(Million $) 1982 / 1983 1984 

TOTAL CURRENJ ASSETS 1~1 043 20 1 800 23,713 
INVESTMENTS 5 781 5 673 6 947 
NET PROPERTY 21:539 19:165 19:402 
OTHER ASSETS 36 56 2 083 
TOTAL/ASSETS 41,398 45 1 695 52:145 
TOTAL CURRENT LIABILITIES 12,385 14 1 909 17,437 
'fOTAL LONS-TERH DEBT 4 1 452 3,137 2,417 
OTHER LIABILITIES 4,260 4,698 5 1 972 
OTHER SOURCES 2 014 2,184 2 105 
TOTAL STOCKHOLDERS' EQUITY 18:287 20,767 24:214 
TOTAL LIABILITIES AND 

1985 

24,256 
8 788 

24:653 
6 136 

63:833 
22,299 

2,500 
7' 180 
2 329 

29:525 

STOCKHOLDERS' EQUITY 41,398 45,69:5 52,145 63,833 ---------------------------------------~-------------------
4, 

3>0THER FINANCIAL DATA: 
----------------------------------------------------------<Million $) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL LIABILITIES 21,097 22,744 25,826 31,979 
TOTAL DEBT 5,635 4,392 5,503 5,155 
TOTAL CASH 3, 126 6,217 8,567 5,114 
RECEIVABLES 2,865 6 964 7,358 7 282 
QUICK ASSETS 5,991 13:181 15,925 12:396 
NET WORKING CAPITAL 1,658 5,891 6,276 1,957 
INVENTORIES 6,184 6,622 7,360 8,270 
FINISHED GOODS 2,410 2,419 2,096 2 678 
CASH FLOW :5 514 8 850 9 483 10:208 
TOTAL CAPITALIZATION 23:922 25:159 29:717 35,047 
DEPRECIATION 4 551 5 120 4966 6 209 
ACCUMULATED DEPRECIATION 18:149 20: 117 21:650 24:325 .. GROSS PROPERTY 39,687 39,282 41,051 48,978 
AVERAGE TRADE RECEIVABLES 2,780 2' 979 3,446 3,366 
AVERAGE FINISHED GOODS 2,536 2,415 2,258 2,387 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 18,004 19,527 22,491 2o,e7o 
AVERAGE TOTAL 
CURRENT ASSETS 13,879 17,422 22,257 23,985 
AVERAGE NET PROPERTY .20,790 20,352 19,284 22,028 
AVERAGE TOTAL ASSETS 40,188 43,547 48,920 57,989 
OPERATING COSTS 59,064 69,073 79' 190 92,158 
TOTAL .SOURCES 41 '398 45,69:5 52,145 63,833 
NET PROPERTY+INVESTHENTS 27,319 24,838 26,349 33,441 
----------------------------------------------------------



4)~NALYSIS OF LIQUIDITY: 
----------------------------------------------------------
(%) 1982 1983 1984 1985 
---~------------------------------------------------------
TOTAL CURRENT ASSETS/ 
~.TOTAL CURRENT LIABILITIES 
10TAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ABSETS 

113 

67 

249 

25 

22 

48 

106 

361 

145 

3 

4 

140 

91 

474 

42 

30 

88 

300 

224 

41 

8 

13 

136 

92 

431 

49 

36 

91 

289 

254 

33 

7 

12 

109 

76 

471 

23 

21 

56 

240 

633 

137 

2 

3 
• < ----------------------------------------------------------

5>ANALYSIS OF CASH FLOW AND DEPRECIATION: 
----------------------------------------------------------
I X> 1982 1983 1984 1985 
------------------------------~---------------------------CASH FLOW/TOTAL ASSETS 13 19 18 16 
CASH FLOW/TOTAL REVENUES 9 12 11 11 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 30 43 39 35 
CASH FLOW/ 
TOTAL CAPITALIZATION 23 35 32 29 
NET INCOME/CASH FLOW 17 42 48 39 
DEPRECIATION/CASH FLOW 83 58 52 61 
DEPRECIATION/NET SALES 8 7 6 7 
DEPRECIATION/ 
COST OF SALES 8 8 7 7 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 25 25 23 26 
ACCUMULATED DEPRECIATION/ . 
SROSS PROPERTY 46 51 53 50 
----------------------------------------------------------
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6>ANALYSIS OF TURNOVER RATE: 
----------------------------------------------------------IX) 1982 1983 1984 1985 
----------------------------------------------------------
NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ 

21.6 

22.1 

3.3 

4.3 

2.9 

1.5 

25 

27.3 
I 

3.8 

4.3 

3.7 

1. 7 

24.3 

33.3 

3.7 

3.8 

4.3 

1. 7 

28.3 

36.8 

3.5 

4 

4.3 

1.6 AVERAGE TOTAL ASSETS ----------------------------------------------------------
7)PRO~ITABILITY ANALYSIS: ----------------------------------------------------------
(1,) 1982 1983 1984 1985 
----------------------------------------------------------
NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 

2 

2 

100 

93 

98 

2 

2 

2 

5 

5 

68 

8.8 

93 

7 

7 

8 

5 

5 

96 

90 

94 

6 

6 

6 

4 

4 

95 

92 

96 

4 

4 

5 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

427 

3 

145 

5 
/ 

359 

8 

163 

18 

15 

8 

354 

7 

161 

19 

15 

9 

397 

2 

151 

14 

11 

6 

--------------------------------~-------------------------
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B>ANALYSIS OF FINANCIAL POSITION: 
----------------------------------------------------------(%) 1982 1983 1984 198~ 

------------------------------------~---------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 34 46 4~ 38 
INVESTMENTS/ 
TOTAL ASSETS 14 12 13 14 
NET PROPERTY/ 
TOTAL ASSETS ~2 42 37 39 
TOTAL LIABILITIES/ 
TOTAL SOURCES 51 50 50 50 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 44 45 46 46 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 58 55 57 55 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 24 17 19 15 
TOTAL LONG-TERM DEBT/ 
T~TAL CAPITALIZATION . 19 12 8 7 
NET PROPERTV+INVESTMENTS/ 
TOTAL CAPITALIZATION 114 99 89 95 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 76 83 81 84 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 31 21 23 17 
TOTAL DEBT/TOTAL ASSETS 14 10 11 8 
TOTAL STOCKHOLDE~-'EQUI TV I 
TOTAL ASSETS 44 45 46 46 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 87 91 94 92 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTM£NTS 67 84 92 Be 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY 21 16 12 10 
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EXXON CORPORATION 

Head Office 

Phone 
Business 

OFFICERS: 

1251 Avenue of the Americas, 
New York, N.Y. 10020-1198 
US A 
(212) 333-6900 
Divisions and affiliated companies 
of EXXON Corporation operate in the 
United States and over 80 other count 
ries. Their principal business is 
energy, involving exploration for and 
production of crude oil and natural 
gas, manufacturing of petroleum pro­
ducts, and transportation and sale'of 
crude oil, natural gas and petroleum 
products; exploration for and mining 
and sale of coal, and fabrication of 
nuclear fuel. 

C.C. GARVIN,JR. (Chairman of the Board and Chief Executive 
Officer), L.G. RAWL (President), 
Senior Vice-Presidents: 
J.F. BENNETT, J.G .. CLARKE, D.K. MCLVOR, M.E. J. O'LOUGHLIN, 
L.R. RAYMOND, C.R. SITTER, 
Vice Presidents:· 
R.H. BERESFORD (Petroleum Products), E.R. CATTARULLA (Sec­
retary), J.D. CRUTCHFIELD, R.N. DOLPH, R.M. INGRAM, W~D. 
KRUGER (Gas), R.J. KRUIZENGA (Corporate Planning), R.S. 
LOMBARD (General Counsel), H.E. McBRAYER, G. B.' McCULLOUGH 
(Employee Relations), "''.J. McDONAGH (Medicine and Environ­
mental Health), Randall }ffiYER, A.L. MONROE (Controller), 
W.B. NOBLES, JR. (Cowunications and Computer Sciences), 
F.M. PERKINS (Producing), E.A. ROBINSON (Treasurer), 
R.A. SCHRODER (General Tax), D.E. SMILEY (Washington Office), 
Stephen STAMAS (Public Affairs), L.K. STROHL . 
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FINANCIAL ANALYSES 
CONSOLIDATED 

Book Closed ••• :DECEMBER 3~ 

!)INCOME STATEMENT DATA: 
----------------------------------------------------------(Million $) 1982 1983 1984 1985 
----------------------------------------------------------NET SALES 102,059 93,447 95,873 91,620 
(+l OTHER REVENUES 1 500 1 287 . 1,415 1 '249 
TOTAL REVENUES 103:559 94:734 97,288 92,869 
(-l COST OF SALES 70,123 60,687 62,938 58,512 
(-) COST OF OTHER REVENUES 
(-l SELLING+ADMINISTRATIVE 

4,948 4,969 4,824 AND GENERAL EXPENSES 5,253 
(-) OTHER OPERATING COSTS 1 '773 1,408 1 365 1,495 
OPERATING INCOME 26,410 27,691 28:016 26,789 
( +) INTEREST INCOME - - - -
(-) INTEREST EXPENSES 670 749 400 627 
( +) OTHER INCOME 62 
(-l OTHER EXPENSES 111 158 209 
(-) INCOME TAXES 21,443 21,806 21,879 21,354 
NET INCOME 4' 186 4,978 5,528 4,870 

2>BALANCE SHEET DATA: 

(Million $) 1982 1983 1984 1985 

TOTAL CURRENT ASSETS 19,793 18,595 17,239 17,355 
INVESTMENTS 1 714 1 747 1,743 2,311 
NET PROPERTY 38:982 40:868 42,776 48,262 
OTHER ASSETS 1 BOO 1 753 1 520 1 232 
TOTAL ASSETS 62:289 62:963 63:278 69:160 
TOTAL CURRENT LIABILITIES 16,465 15,039 15,265 19,089 
TOTAL LONG-TERM DEBT 4,556 4,669 5 1 1 OS 4,820 
OTHER LIABILITIES 2,698 3 272 3 478 3 319 
OTHER SOURCES 10' 130 10:540 10:579 12:836 
TOTAL STOCKHOLDERS' EQUITY 28,440 29,443 28,851 29,096 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 62,289 62,963 63,278 69,160 
----------------------------------------------------------
10 

3)0THER FINANCIAL DATA: 
----------------------------------------------------------(Million $) 1982 1983 1984 1985 ----------------------------------------------------------TOTAL LI~BILITIES 23,719 22,980 23,848 27,228 TOTAL DEBT 7,303 5,536 6,382 7,909 TOTAL CASH 3,449 4,096 3,290 2,474 RECEIVABLES 8,366 7 900 7 366 7,527 QUICK ASSETS 11,815 11:996 10:656 10,001 NET WORKING CAPITAL 3,328 3,556 1,974 -1,734 INVENTORIES 5,536 4,971 4,702 4,796 FINISHED GOODS 3,799 3,598 3,600 3,803 CASH FLOW 7 519 8 506 9 601 9 144 TOTAL CAPITALIZATION 36:929 36:192 36:495 38:387 DEPRECIATION 3,333 3 528 4 073 4,274 ACCUMULATED DEPRECIATION 19,128 20:918 22:091 25,501 
GROSS PROPERTY 58,110 61 '786 64,867 73,763 
AVERAGE TRADE RECEIVABLES 9,016 8' 133 7,633 7,447 
AVERAGE FINISHED GOODS 4,686 3,699 3,599 3,702 AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 28,092 28,942 29,147 28,974 AVERAGE TOTAL 
CURRENT ASSETS 21,518 19,194 17,917 17,297 
AVERAGE NET PROPERTY 37,134 39,925 41,822 45,519 
AVERAGE TOTAL ASSETS 61,932 62,626 63,121 66,219 OPERATING COSTS 77,149 67,043 69,272 64,831 TOTAL SOURCES 62,289 62,963 63,278 69' 160 NET PROPERTY+INVESTMENTS 40,696 42,615 44,519 50,573 
----------------------------------------------------------
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4>ANALYSIS OF LIQUIDITY: 

(1.) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

120 

83 

271 

21 

17 

72 

162 

355 

114 

3 

5 

124 

81 

336 

27 

22 

80 

217 

337 

101 

4 

6 

113 

72 

270 

22 

19 

70 

167 

540 

182 

2 

3 

5)ANALYSIS OF CASH FLOW AND DEPRECIATION• 

91 

64 

219 

13 

14 

52 

126 

-577 

-219 

-2 

-3 

----------------------------------------------------------
(%) 1982 1983 1984 1985 

~~;~-~~~;;~~i~~-~;;~i;----------~i------~~----~-~;------ii 
CASH FLOW/TOTAL REVENUES 7 9 10 10 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 26 29 33 31 
CASH FLOW/ 
TOTAL CAPITALIZATION 20 24 26 24 
NET INCOME/CASH FLOW 56 59 58 53 
DEPRECIATION/CASH FLOW 44 41 42 47 
DEPRECIATION/NET SALES 3 4 4 5 
DEPRECIATION/ 6 7 
COST OF SALES S 6 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 17 17 18 17 
ACCUMULATED DEPRECIATION/ 34 35 
GROSS PROPERTY 33 34 
----------------------------------------------------------
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6)ANALYSIS OF TURNOVER RATE: 
----------------------------------------------------------(X) 1982 1983 1984 1985 
----~-----------------------------------------------------NET SALES/ 
AVERAGE TRADE RECEIVABLES 11.3 11.5 12.6 12.3 
COST OF SALES/ 
AVERAGE FINISHED GOODS 15 16.4 17.5 15.8 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 3.6 3.2 3.3 3.2 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 4.7 4.9 5.4 5.3 
NET SALES/ 
AVERAGE NET PROPERTY 2.7 2.3 2.3 2 
NET SALES/ 
AVERAGE TOTAL ASSETS 1.6 1.5 1.5 1.4 

7>PROFITABILITY ANALYSIS1 
----------------------------------------------------------
(1) 1982 1983 1984 1985 

NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

4 

4 

16 

69 

74 

26 

26 

38 

523 

3 

166 

15 

11 

7 

5 

3 

18 

65 

71 

29 

30 

46 

309 

4 

150 

17 

14 

B 

6 

6 

20 

66 

71 

29 

29 

45 

564 

2 

154 

19 

15 

9 

s 
5 

1e· 

64 

70 

29 

29 

46 

535 

-2 

134 

17 

13 

7 
-----------------------~----------------------------------
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B>ANALYSIS OF FINANCIAL POSITION: 
I ----------------------------------------------------------(1) 1982 1983 1984 198~ 

----------------------------------~-----------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 32 30 27 2~ 
INVESTMENTS/ 
TOTAL ASSETS 3 3 3 3 
NET PROPERTY/ 
TOTAL ASSETS 63 65 68 70 
TOTAL LIABILITIES/ 
TOTAL,SOURCES 38 36 38 39 
TOTAL STOCKHOLDERS' EQUITY I 
TOTAL SOURCES 46 47 46 42 
TOTAL C~PITALIZATION/ 
TOTAL SOlJR-{;,ES : 59 57 58 56 
TOTAL DEBTY 
TOTAL CAPITALIZATION 20 ~~ 17 21 
TOTAL LONGtTERM DEBT/ 
TOTAL CAPI ALIZATION 12 13 14 13 
NET PROPE~TY+INVESTHENTS/ 
TOTAL CAP ITAU ZATION 110 118 122 132 
TOTAL STOCKHOLDERS' EQUITY I 
TOTAL CAPITALIZATION 77 81 79 76 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 26 19 22 27 
TOTAL DEBT/TOTAL ASSETS 12 9 10 11 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 46 47 46 42 
TOTAL STOCKHOLDERS' EQUITY I 
TOTAL LIABILITIES 120 128 121 107 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTMENTS 70 69 65 58 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY 12 11 12 10 
----------------------------------------------------------
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ROYAL DUTCH/SHELL GROUP OF 
COMPANIES 

Head Office 

Phone 
Telex 

ROYAL DUTCH PETROLEUM COMPANY 
30 Carel van Bylandtlaan 
2596 HR The Hague 
THE NETHERLANDS 
(70) 77 66 55 
31005 

Head Office THE "SHELL " TRANSPORT and TRADING 
COMPANY, PLC. 

Activity 

Shell Centre 
London SEl 7NA 
UK 
- Oil and Gas 

a. Explot~tion and Production 
b. Manufacturing, Marine and 
" Marketing 

- Chemicals 
a. Base Chemicals 
b. Industrial Chemicals 
c. Polymers 
d. Agricultural Chemicals 

- CoalMetals 
a. Bauxite 
b. Alumina, Aluminium 
c. Lead 
d. Zinc 
e. Copper 
f. Tin 
g. Nickel,Magnesium Oxide. 

GROUP MANAGIG DIRECTORS: 

W.C. THOMSON, P.F. HOLMES, J.H. CHOUFOER, L.C~ van WACHEM, 
H de RUITER, R.M. HART, J.M.H van ENGELSHOVEN. 

OTHER PRINCIPAL EXECUTIVES OF THE SERVICE COMPANIES: ----------------------------------------------------
H.L. BECKERS, F.W.P. BENTLEY, A.N.BINDER, T.W. CAIN, P.J. 
CARROLL, A.P. de GEUS, F.W. A GOES, J.W GORDON, J.B.van der 
GRAAF, J.H. de GROOT, H.J. HELB, J.F.K. Hii;DE, J.S. JENNINGS, 
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J.H.KELLY, K.A.V. MACKRELL, G.F. PECCHIOLI, If.G. POHL, 
R.P. REID, M.S. ROBINSON, R.W. TOOKEY, R de VOS, S.D. 
WATKINS, 
D.R. WELHAM (Group Treasurer). 

ROYAL DUTCH PETROLEUM Cm1PANY 
BOARD OF MANAGEMENT: --------------------
L.C. Van WACHEM (President), 
J.H. CHOUFOER, 
R.M. HART, 
J.M.H. van ENGELSHOVEN, 
H de RUITER 

General Attorney: F.W. A. GOES. 
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FINANCIAL AN~LYSES 
' ' 

CONSOLIDATED 

Book Closed •• ~:DECEMBER 31 

f)I~COME STATEMENT DATA: 
~---~~--~~----------------------------~-~----~---~--------
tHillion $) 1982 1983 '1984 1985 

~ ' . ' ----------------------------------------------------------NET SALES 
( +) OTHER REVENUES 
TOTAL REVENUES 
(-) COST OF SALES 
(-) COST OF OTHER REVENUES 
(-) SELLING+ADMINISTRATIVE 

AND GENERAL EXPENSES 
(-) OTHER OPERATING COSTS 
OPERATING INCOME 
( +) INTEREST INCOME 
(-) INTEREST EXPENSES 
(+) OTHER INCOME 
(-l OTHER EXPENSES 
(-) INCOME TAXES 
NET INCOME 

2)8ALANCE SHEET DATA: 

<Million $) 

TOTAL CURRENT ASSETS 
INVESTMENTS 
NET PROPERTY 
OTHER ASSETS 
TOTAL ASSETS 
TOTAL CURRENT LIABILITIES 
TOTAL LONG-TERM DEBT 
OTHER LIABILITIES 
OTHER SOURCES 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 

78,074 

78,074 
60,709 

5,528 
11925 
91912 
3,805 
1,341 

-
603 

81534 
3,240 

1982 

27,728 
3,496 

371718 
1 ' 126 

70,069 
171928 
101395 

753 
91657 

31,336 

701069 

76,417 
-

76,417 
581877 

5~453 
1 1723 

10,364 
31479 
1 '163 

176 
520 

8,389 
3,948 

1983 

28,641 
31968 

371760 

701369 
161950 

9 1 111 
1,565 

10,581 
32,162 

70,369 

73;544' 

731544 
561979 

41932 
1 1 6 38 
91995 
31 185 
1, 080 

192 
225 

71846 
4,222 

1984 

26,128 
4,014 

38,893 

69,035 
18' 617 

7,789 
1 '378 

10,427 
30,824 

69,035 

90,862 

90,862 
711206 

51963 
2 294 

11:398 
41 135 
1 1 4 39 

426 
79 

9,222 
41366 

1985 

26,252 
4,489 

43,825 

74' 565 
18,982 

7,249 
1 '394 

12,522 
34,418 

74,565 

l7 



3)0THER FINANCIAL DATA: 
----------------------------------------------------------
OH 11 ion $ > 1982 1983 1984 1985 
----------------------------------------------------------
TOTAL LIABILITIES 
TOTAL DEBT 
TOTAL CASH 
RECEIVABLES 
QUICK ASSETS 
~ WORKING CAPITAL 

~ IN\'ENTOR I ES 
FINISHED GOODS 
CASH FLOW 
TOTAL CAPITAliZATION 
DEPRECIATION 
~CCUMOLATEb DEPRECIATION 
GROSS' PROPERTY 
AVERAGE TRADE RECEIVABLES 
AVERAGIE FINISHED GOODS 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 
-AVERA'GE TOTAL 
CURRENT ASSETS 
AVERAGE NET PROPERTY 
AVERAGE TOTAL ASSETS 
OPERATING I!OSTS 
TOTAL SOURCES 
NET PROPERTY+INVESTMENTS 

29,075 
14,675 
6,630 

10,200 
16,830 

9 BOO 
10:897 

9,898 
5,922 

46,764 
2 682 

19:581 
57,299 

8,734 
9,714 

28,719 

25,969 
33,771 
63,890 
68,162 
70,069 
41,215 

27,626 
13,482 
a,5q7 

10,880 
19,477 
11 t 692 
12,031 

8,320 
7,079 

46,316 
3 1 131 

19,970 
57,730 

7,719 
8,525 

29,899 

26,547 
35,512 
66,081 
66,053 
70 '36'1 
41,728 

27,785 
12,572 
6,861 

10,783 
17,645 

7,512 
8,484 
7,667 
7,516 

43,931 
3;294 

2!,170 
60,063 

6,530 
7' 192 

28,396 

24,627 
34.691 
62;926 
63,548 
69,035 
42,907 

27,625 
11,135 
6,950 

11,571 
18,521 

7,270 
7,831 
6,983 
9,224 

45,553 
4,857 

24,718 
68,543 

8,505 
8,262 

36,386 

29,381 
46,109 
80,232 
79,463 
74,565 
48,314 

-------------------------------------------------~--------

HI 

4)ANALYSIS OF LIQUIDITY: 

('X) 1982 1983 1984 t985 ______________________________________________________ J __ _ 

TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOrAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

155 

95 

189 

37 

24 

94 

115 

172 

101 

13 

14 

169 . 

104 

212 

51 

30 

115 

144 

167 

71 

15 

17 

140' 

94 

208 

37 

26 

95 

140 

235 

102 ( 

10 

11 

5>ANALYSIS OF CASH FLOW AND DEPRECIATION: 

( X > 

CASH FLOW/TOTAL ASSETS 
CASH FLOW/TOTAL REVENUES 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 
CASH FLOW/ 
TOTAL CAPITALIZATION 
NET INCOME/CASH FLOW 
DEPRECIATION/CASH FLOW 
DEPRECIATION/NET SALES 
DEPRECIATION/ 
COST OF SALES 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 

1982 

8 
8 

19 

13 
55 
45 

3 

4 

14 

34 

1983 

10 
9 

22 

15 
56 
44 

4 

5 

16 

35 

1984 

11 
1 0' 

24 

17 
56 
44 

4 

6 

16 

35 

138 

95 

236 

37 

26 

98 

16~ 

255 
( 

1~6 

8 

10 

1985 

12 
10 

27 

20 
47 
53 

5 

7 

20 

36 
-----------------------------------------------------~----
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6)ANALYSIS OF TURNOVER RATE: ~·· 

----------------------------------------------------------(X) 1982 1983 1984 198~ 

NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
ICTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 
~TOTAL CURRENT ASSETS 
NET SALES/ 
~VERAGE •NET PROPERTY 
NET SALES/ 

·.AVERAGE .TOTAL ASSETS 

8.9· 

6.2 

2.7 

3 

2.3 

1.2 

9.9 · 1L3 
'\'j_::-

6.9 . ,;7.9.: 
') :: ~~~ .. ,:, 
2.6 .2:·6 

2;;9 3 

2~2.\ r :2.1 ·. 

1. ~: 2 J : > ' 1 ~· 2 

10.7 

'8.6 

;. 2~~ 

3. 1 

2 

1.1 
-------------------------------------------------~--~~-~--

7>PROFITABILITY ANALYSIS: . . ·. . " . ' . 

---------------~------------------------~---------------~-( 'Y.) 1982 1983 \ 1984 198~ 

-------------------------------------------~~-~----~--~~--NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
N·ET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET S·ALES 

.OPERATING COSTS/· 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
DPERATING INCOME/ 
N·ET SALES 
OPERATING INCOME/ 
.COST OF SALES 
T-OTAL REVENUES/ 
~OTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 

:.TOTAL REVENUES/ 
TOTAL ASSETS 
.NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 

·NET INCOJ'IE/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

4 

4 

33 

78 

87 

13 .·. 

13 

16 

282 

13 

111 

10 

7 

5 

5 ' 6 5 

5 ~· 6 5 

38 42 38 

77 77 78 

'86 86 87 

:14. 14. 13 

. 14 14 13 

18. 18' 16 

267 281' '346 

15 . 10 8 

109 107 122 

.· 12 1 4 . ' ,. 1 3 
' . 

9 10 10 

6 6 6 

B>ANALYSIS OF FINANCIAL POSITIONa 
----------------------------------------------------------( 'Y.) 1982 1983 1984 198~ 

----------------------------------------------------------TOTAL CURRENT ASSETS/ 
.41 .·· ~5 TOTAL ASSETS ~0 38. 

INVESTMENTS/ 
TOTAL ASSETS 5 6 6 6 
NET PROPERTY/ 
TOTAL ASSETS 54 54 56 59 

f8J:t ~~G~~~~TI~SI 41 39 40 37 
TOTAL STOCKHOLDERS' EQUITY I 
TOTAL SOURCES 45 46 45 46 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 67 66 64 . 61 
TOTAL DEBT/ 
TOTAL CAPITALIZAfiON 31 29 29 24 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALIZATION 22 20 18 16 
NET PROPERTY+INVESTMENTS/ 
TOTAL CAPITALIZATION 88 90 98 106 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 67 69 70 76 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 47 42 41 32 
TOTAL DEBT/TOTAL ASSETS 21 19 18 15 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 45 46 45 4b 
TOTAL STOCKHOLDERS' EQUITY I . 
TOTAL LIABILITiiS . 108 116 111 ,125 
TOTAL STOCKWOLDERS'EQUITY/ 
NET PROPERTY+INVESTMENTS 76 77 72 71 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY 28 24 20 17 
----------------------------------~-----------------------

• 
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MOBIL CORPORATION 

Head Office 

Phone 
Major Products 

OFFICERS: ---------

150 East 42nd Street 
New York,New York 10017-5666 
U S A 
(212) 883-4242 
Oil and gas 
Chemical 
Paperboard Packag~ng 
Retail Merchandising 

Rawleigh WARNER, JR. (Chairman of the Board and Chief 
Executive Officer), 
Allen E. MURRAY (President), 
James Q. RIORDAN (Senior Vice President), 
George A. BIRRELL (Vice President and General Counsel), 
Gerald F. LEWIS (Controller), · 
R. HARTWELL GARDNER (Treasurer), 
Susan R. CSIA (Secretary). 
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FINANCIAL ANALYSES 

CONSOLI DATED 

. Book Closed ••• :DECEI'IBER 31 

1 >INCOME ST~TEMENT DATA: . , 
------------~~--------------~-----------------------------(l'lillion $) 1982 1983 1984: 198:5 
-------------------------------------------------~--------NET SALES 
(+) OTHER REVENUES 
TOTAL REVENUES 
(-) COST OF SALES 
(-) COST OF OTHER REVENUES 
(-l SEL~ING+ADI'IINISTRATIVE 

AND GENERAL EXPENSES 
(-) OTHER OPERATING COSTS 
OPERATING INCOME 
(+) INTEREST INCOME 
t-l INTEREST EXPENSES 
(+) OTHER INCOME 
(-) OTHER EXPENSES 

63,114 
994 

64,108 
4:5,733 

5,312 
9,757 
3,306 -

:57,996 59,492 :59,458 
1 002 982 1' 1 ~ 1 

58:998 60' 474 60,609 
40,296 41,042 40,494 

4,967 5,329 5,015 
9,~21 9,935 10,791 
4,214 4,168 4,309 

(-) INCOME TAXES 2,093 2,711 2 1 900 3,269 
NET INCOME 1,213 1,~03 11 268 1,040 
-------------------------------------------~--------------

2>BALANCE SHEET DATA: 

<Million $) 1982 1983 1984 198~ 

----------------------------------------------------------TOTAL CURRENT ASSETS 13,078 11 '890 12,383 12,530 
INVESTMENTS 1 116 2 8~4 3 381 3 193 
NET PROPERTY 20:07~ 19:878 25:530 25:408 
OTHER ASSETS 2 170 450 557 621 
TOTAL ASSETS 36:439 35,072 41,851 41,752 
TOTAL CURRENT LIABILITIES 12,540 10,813 11,961 12,383 
TOTAL LONG-TERM DEBT 4;404 ~' 162 11,057 9,328 
OTHER LIABILITIES 313 328 435 417 
OTHER SOURCES 4 440 4,817 4' 774 5,535 
TOTAL STOCKHOLDERS' EQUITY 14;742 13,952 13,624 14,089 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 36,439 35' 072 41,851 41,752 
----------------------------------------------------------
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3)0THER FINANCIAL DATA: 

(Million $) 

TOTAL LIABILITIES 
TOTAL DEBT 
TOTAL CASH 
RECEIVABLES 
QUICK ASSETS 
NET WORKING CAPITAL 
INVENTORIES 
FINISHED GOODS 
CASH FLOW 
TOTAL CAPITALIZATION 
DEPRECIATION 
ACCUMULATED DEPREtiATION 
GROSS PROPERTY 
AVERAGE TRADE RECEIVABLES 
AVERAGE FINISHED GOODS 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 
AVERAGE TOTAL 
CURRENT ASSETS 
AVERAGE NET PROPERTY 
AVERAGE TOTAL ASSETS 
OPERATING COS.TS 
TOTAL SOURCES 
NET PROPERTY+I~VESTMENTS 

1982 

17,257 
6,789 
1 ! 6 7 5 
5' 128 
6,803 

538 
6,275 
5,491 
2 949 

21:954 
1,736. 

11,086 
31,161 

5,284 
5,645 

14,700 

13,~21 
1a,99:s 
35,608 
60,802 
36 439 
21 1 191 

' 

1983 

16,303 
6,719 
1 '553 
4,832 
6,385 
1,077 
5,078 
4,452 
3,395 

21,091 
1,892 

11 '795 
31 '673 

4,980 
4,972 

14,347 

12 484 
19 1 977' 
35:756 
54,784 
35,072 
22' 73,2 

1984 

23,453 
12,646 
2,035 
4,963 
6,998 

422 
4,920 
4,274 
3,605 

26,810 
.. 2i33;7 
13,246 
38' 776 

4,898 
4,363 

13,788 

1985 

22' 128 
10,726 
1! 546 
4,930 
6,476 

147 
4,902 
4,283 
3 428 

25:336 
2 388 

14:676 
40,084 

4,947 
4,279 

13,857 

12 ' 137 ' 12' 4 ~ 7 
22' 7.04 .. 25' 469 
3B,462, 41,802 
~6,306 ~6,300 
41 '851 4.1' 7-52· 

,28,911; 28,601 
~,-.---"'"7----------~~,----------------------------:o-:-------~-----.-

4>ANALYSIS OF LIQUIDITY: 

TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

1982 

104 

7b 

193 

13 

13 

54 

100 

1,264 

1 '021 

1 

1983 1984 199~ 

110. "104 1.01 

73 53 .57; 

177 99 117 

14 .• N · 1.2 

13 16 .. 12 . ,. 

59 .. 59 . 52 

95 55 60 

593 1,658 4,405 

413 1 ,01"3 2,914, 

2 . 1 

3 
-------------------------------------------------~-------~ 

5>ANALYSIS OF CASH FLOW AND DEPRECIATIONt 

( 7.) 

CASH FLOW/TOTAL ASSETS 
CASH FLOW/TOTAL REVENUES . 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 
CASH FLOW/ 
TOTAL CAPITALIZATION 
NET INCOME/CASH FLOW 
DEPRECIATION/CASH FLOW 
DEPRECIATION/NET SALES 
DEPRECIATION/ 
COST OF SALES 
DEPRECIATlON/ 
ACCUMULATED DEPRECIATION 
ACCUMULATED OEPRE~IATION/ 
GROSS PROPERTY 

1982 

8 
5 

20 

13 
41 
59 

3 

4 

16 

36 

1983 

10 
6 

24 

16 
44 
56 
·3 

5 

16 

37 

1984 

9 8 
6 6 

26 .' 2~ 

. 1·3 14 
35 30 
65 .. 70 
. 4 .• 4. 

6 6 

1.8 . . ;1b 

34' 37 
----------------~------------------------~-~-~----~---~-~-
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6)ANALYSIS OF TURNOVER RATE: 
----------------------------------------------------------
( X > 1983 1984 198:5 
----------------------------------------------------------
NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ 
AVERAGE TOTAL ASSETS 

11.9 

8. 1 

4.3 

4.7 

3.3 

1.8 

11.6 

8.1 

4 

4.6 

2.9 

1.6 

12.1 

9.4 

4.3 

4.9 

2.6 

1.5 

12 

9.:5 

4.3 

4.8 

2.3 

1.4 
----------------------------------------------------------
7>PROFITABILITY ANALYSIS: 
----------------------------------------------------------(%) 1982 1983 1984 1985 
----------------------------------------------------------
NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
~ET WORKING CAPITAL/ 
TOTAL REVENUES 
'TOT'AL REVENUES/ 
TOTAC .ASSETS, 
NET INCOME/ 
TOTAL STOtKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

2 

2 

37 

72 

95 

5 

5 

7 

490 

176 

8 

6 

3 

3 

3 

36 

69 

93 

7 

7 

10 

496 

2 

168 

11 

7 

4 

2 

2 

30 

69 

93 

7 

7 

10 

488 

144 

9 

5 

3 

2 

2 

24 

68 

93 

7 

7 

11 

484 

145 

7 

4 

2 

----------------------------------------------------------
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B>ANALYSIS OF FINANCIAL POSITION: (%) ____________________________ 1982 ____ 1983 ____ 1984 ____ 1985 

rorAC-cuRRENr-AssErs/ ____________________________________ _ 
TOTAL ASSETS 36 34 30 30 
INVESTMENTS/ 
TOTAL ASSETS 
NET PROPERTY I 
TOTAL ASSETS 
TOTAL LIABILITIES/ 
TOTAL SOURCES 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALIZATION 
NET PROPERTY+INVESTMENTS/ 
TOTAL CAPITALIZATION 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL DEBT/TOTAL ASSETS 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 
TOTAL STOCKHOLDERS'EQUITY/ 

3 

55 

47 

40 

60 

31 

20 

97 

67 

46 
19 

40 

a 
57 

46 

40 

60 

32 

24 

108 

66 

48 
19 

40 

86 

8 

61 

56 

33 

64 

47 

41 

108 

51 

93 
30 

33 

58 

8 

61 

53 

34 

61 

42 

37 

113 

56 

76 
26 

34 

64 

NET PROPERTY+INVESTMENTS 70 61 47 49 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY 22 26 43 37 
----------------------------------------------------------
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FORD··MOTOR COMPANY 

Founded 
Head Office 

1903 
TheAmerican Road 
Deafborn, Michigari 
U S A 

48121 

Phone 
Business 

.. (313) 322-3000 

MANAGEMENT: 

Ford Motor Company, with its subsidi 
aries, is in busi'ness' on six continents 
to meet automotive, agricultural, fi-:­
nancial servicesand cotmnunications 
needs. As well as· being a· 'major world 
producer of cars, trucks and tractor~, 
Ford also engages in automotive repla 
cement parts, ·e_letttonics,·space tech 
nology, defence work, finance and in­
surance, steel, plastics and 'glass.~, 

Donald E. PETERSEN (Chairman of the Board and Chief Executi 
ve Officer), William C. FORD (Vice Chairman of theBoard), 
Harold A. POLING (President and Chief Operating Officer), 
Allan D. GILMOUR (Executive Vice Presiden~ and Chief Finan­
cial Officer) , 
Executive Vice Presidents: 
Philip E. BENTON,JR, John A. BETTI,Robert A. LUTZ, Louis 
R. ROSS. 
Vice Presidents: 
James K. BAKKEN, Lionel M. CHICOINE, James W. FORD (Chairman 
of the Board, Finance and Insurance Subsidiaries), Stuart 
M. FREY, Robert C. GRAHAM, L. Lindsey HALSTEAD, William J. 
HAYDEN, Walter HAYES, Frederick Z. HERR, 
David N. McCAMMON (Controller), 
John SAGAN (Treasurer). 
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FINA~CIAL ANALYSES 
CONSOLIDATED 

I :::•., 

Book Closed ••• :DECEI1BER 31 '·.':; 

1 >INCOME. STATEMENT DATA: ... ·'-~ .. ~-~~~-.: .. _ ------- -·- ---------------------1982----1983- --~ t9·8:4i ·. :, 1985 
(Million $) ------'-~~~--~'-~-~ NEr-siiLEs ___________________ 37~o67--44~45s- s2~,:366 ·. s2, n4 

TI+OT)AOLTHREERvr~EU~~NUES . 37,06l 44,45S; 52,36; 52,774 
(-) COST OF SALES.. 34,619. 39,608 .. 45,·733 46,8_28 
(~) COST 0~ OTHER ~€VENUES 
(-) SELLING+ARDAHLIEN.XIPSETRNSATESIVE 2,300 2 __ · .. , .. 40.0 2:544' 2'",515 

AND GENE . .· .·' z.6·7 . ··.·691 ·(-) OTHER OPERATING COSTS 631 ,,. ·643 a ., 
OPERATING INCOME -484 1,804 ~~;I·~· • .. 2,7..J0 
('+) INTEREST INCOME 754663 · 569 s:rL 74497 (-) INTEREST EXPENSES 567 ,J'O 4 ·· 
(+) OTHE·R INCOME . 266 3~~ · 4~~ · 598 
(-) OITNHCEOBEEXTPAEXNESSES 257 270 1,,329 .·l,lg 
'(-) Tl ·.· -658 1 1 867 2•,907• 2,510 
NET INCOME . ----~--~~--~-~-------------------------------------------- :'. . ... 

2> BALANCE SHEET DATA: .•.. -~-.:..---,..-·.:.. ______ ,__,..~ 
iM i iii~~-;~-------------~~- ---19 82--""-~ :~~-~ __ ;_n ~L_:._:.:~: 
~oriiL-cuRRENr-As·~Ers---------8--799--10, 819 ·· 13, ~31 t4 ~ o 14 

Ts 2 1 413 2,583 2,832 4,176 INVESTMEN 10 , 136 9,802 10,549 12 1 421 
NET PROPERTY t 613 665 774 992 
OTHER ASSETS 21 962 23 ,869 27,486 31,604 TOTAL ASSETS ' 2 774 TOTAL CURRENT LIABILITIES 10 424 10,316 11,968 1 , 

ER W DEBT 21 353 2,713 2,111 2,157 TOTAL LONG-T n 1 ' 923 2,054 2,431 3,072 
OTHER LIABILITIES 1•184 !,240 1,139 1,328 
OTHER SOURCES ' 9 12 269 TOTAL STOCKHOLDERS' EQUITY 6,078 7,545 9,83 '· 
TOTAL LIABILITIES AND 604 
STOCKHOLDERS' EQUITY 21,962 23,869 27,~~~--~:: __ _ -----------------------------------------------
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4>ANALYSIS OF LIQUIDITY: (i) ___________________________ i982 ____ 1983----~~~----i985 
~~~~~-~~~~~~~-~~~~~~;--------------~-------------~--------
TOTAL CURRENT LIABILITIES 84 105 111 110 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 60 72 81 78 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 191 29L ~as 
TOTAL CASH/ 0 

..) 

TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES · 
NET WORKING CAPITAL/ 

15 

18 

38 

85 

-Z42 

-109 

-4 

31 

29 

57 

162 

1 '177 

322 

50 

45 

71 

245 

621 

120 

3 

408 

46 

42 

69 

255 

706 

155 

2 

TOTAL ASSETS -7 2 5 4 
----------------------------------------------------~-----

5>ANALYSIS OF CASH FLOW AND DEPRECIATION: (7.)---------------------------1992 ____ 1983 ____ 1984 ____ 1985 
~~~~-~~~;;~~~~~-~~i~~~-----------~------1~------1;------i~ 
CASH FLOW/TOTAL REVENUES 4 9 10 9 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 25 
CASH FLOW/ 
TOTAL CAPITALIZATION 
NET INCOME/CASH FLOW 
DEPRECIATION/CASH FLOW 
DEPRECIATION/NET SALES 
DEPRECIATION/ 
COST OF SALES 
DEPRECIATION/ 
ACCU~ULATED DEPRECIATION 
ACCUMULATED DEPRECIATIONJ 

14 
-44 
144 

6 

6 

23 

55 

37 
45 
55 

5 

6 

23 

53 

39 
56 
44 

4 

s 
22 

40 

31 
51 
49 
s 
5 

20 

GROSS PROPERTY 49 51 50 49 
------7-------~---------------------------------~---------

JO 

3>0THER FINANCIAL DATA: ----------------------------------------------------------
(Million $) 1982 1983 1984 1995 
----------------------------------------------------------
TOTAL LIABILITIES 14,700 15,083 16,510 18,003 
TOTAL DEBT 4,618 3,655 3,459 3,432 
TOTAL CASH 1 '555 3' 152 5,943 5,904 
RECEIVABLES 2 '377 2,768 2,526 2,852 
QUICK ASSETS 3,932 5,920 8,469 8,756 
NET WORKING CAPITAL -1,625 503 1. 363 1,240 
INVENTORIES 4' 123 4,118 4' 115 4 '60~ 
FINISHED GOODS 1 '770 1 '618 1 'b38 1,923 
CASH FLOW . 1 '498 I 41 159 5,215 4,908 
TOTAL CAPITALIZATION 10,826 11,337 13,435 15,815 
DEPRECIATION 2,156 2,292 2,308 2,393 
ACCUMULATED DEPRECIATION 9,547 10,119 10,578 11,885 

GROSS PROPERTY 19,683 19,921 21,127 24,306 
AVERAGE TRADE RECEIVABLES 2,1% 2,205 21 194 2,277 
AVERAGE FINISHED GOODS 1,930 1,o94 1 '629 1,781 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 6,720 6,812 8,692 11,054 
AVERAGE TOTAL 
CURRENT ASSETS 9,488 10,370 11,142 13,673 
AVERAGE NET PROPERTY 9 991 9 968 10,176 11,485 
AVERAGE TOTAL ASSETS 22:492 22:916 25,678 29,545 
OPERATING COSTS 37,551 42,651 48,944 50,044 
TOTAL SOURCES 21 '962 23,869 27,486 31,aJ4 
NET PROPERTY+INVESTMENTS 12,549 12,385 13,381 16,597 
-------------------------------------------------~--------
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6>ANALYSIS OF TURNOVER RATE: I 

~~~~~~~~~~~~~-----------------i982 ____ .. i98i ____ i984-.-~-~;8; 
N-E:T, SALEs/ · . --.------------.-.------------ ... ---.------.----.----
~Vi~AGE TRADE RECEIVABLES 16.9 20 .2.. 23', 0 ·23·,2· 
,COST~ OF .SALES/ , · ' 7 

~VERAGE FlNISHE~ BOODS 17 9 23 4 
NET, SALES/AVERAGE' .· ' ' 
TOJAL STOCKHOLDERS' EQUITY 5. 5 6 5 
NET SALES/AVERAGE . ' 
JOTAL CURRENT ASSETS 3 9 4 3 7 

28d 26.3 

6 

'3,9 NET SALES/, ' • · ·4. 
AVERAGE NEJ PROPERTY 3 7 .... 4 · •. c c 1 4 L 

NET. SALES/ · ' '"' '"'' .. ·. '" 
~VERAGE ]llTAL ASSETS 1. 6 · t. 9 · 2 1. a 
' -~~-~-----------~-----------~-----------------~--~~---~--
7JPROFI:TA6ILITY .. ANALYSIS: . ·-, 7%) _________________________________ :: ____ ~~~--~-~-::2~~-~ 

' ' . ' ' 1982 1983 1984 1985 
-------------------~---------------------:-~----~~:----~--NETJNCOME/ · . ·· .. ·. 
TOTAliREVENUES -2 ·-.4 .. . 
NET INCOME/ · · 6 .: 5 
NEt SALES · . · · -2 4, 6., . - 5 
NET INCOME/ .. · ·· , 
OPE~AtiNG INCOME" 
COST.OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

93 89 

101 96 

-1 4 

-1 4 

-1 5 

421 411 

-4 

169 186 

-11 25 

-6 16 

·, 

85 ., 

87 

93 

7 

7 

7 

393 

3 

191 

30 

22 

92 

89 

95 

s 
5 

6 

377 

2 

167 

20 

16 

-3 8 11 8 
----------------------------------------------------------

lJ2 

B>ANALYSIS OF FINANCIAL POSITIONJ 
----------------------------------------------------------
CY.> 1982 1983 1984 1985 
----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 40 4S 49 44 
INVESTMENTS/ 
TOTAL ASSETS 11 11 10 13 
NET PROPERTY/ 
TOTAL ASSETS 46 41 38 39 
TOTAL LIABILITIES/ 
TOTAL SOURCES 67 63 60 57 
TOTAL STOCKHOLDERS' EQUITY I 
TOTAL SOURCES 28 32 36 39 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 49 47 49 so 
TOTAL DEBT/ 

... ·. TOTAL CAPITALIZATION 43 32 26 22 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALIZATION 22 24 16 14 
NET PROPERTY+INVESTI'IENTS/ 
TOTAL CAPITALIZATION 116 109 100 lOS 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 56 67 73 78 
TOTAL DEBT/ 
TOTAL STOCKHOL]ERS' EQUITY 76 48 35 28 
TOTAL DEBT/TOTAL ASSETS 21 15 13 11 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 28 32 36 39 
TOTAL STOCKHOLDERS' EQUITY I 
TOTAL LIABILITIES 41 50 60 68 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTMENTS 48 61 74 74 
TOTAL LONG-TERM DEBT/ 
NET----P-ROPERTY 23 28 20 17 
--------------~-------------------------------------------- -. __ -
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AMERICAN 
TELEPHONE & TELEGRAPH CO. 

Founded 
Head Office 

Phone 
Business 

OFFICERS: 

1885 
550 Madison Avenue, New York, 
NY 10022 
U S A 
(212) 605 5500 
AT and T provides domestic and inter­
national long distance telecommunica­
tions services for residence and busi-

. ness customers and specialvoice, data 
andvideo services for businesses and 
governments; information systems; net­
work systems switching; computer-based 
operations support systems; telephones 
and related products for consumers; 
electronic components, including 
computer memory chips and microproce 
ssors for own use and selective out­
side sale. 

Charles L. BROWN (Chairman of the Board), 
James E. OLSON (President and Chief Operating Officer), 
Charles MARSHALL (Executive Vice President Administration 
and External Affairs), Morris TANENBAUM (Executive Vice 
President-Finance and Planning), Howard J. TRIENENS (Senior 
Vice President and General Counsel), James R. BILLINGSLEY 
(Senior Vic~ President-Federal Regulation), Edward M. BLOCK 
(Senior Vice President-Public Relations and Employee Infor­
mation), H. Weston CLARKE, JR. (Senior Vice President-Per­
sdnnel), Virginia A. DWYER (Senior Vice President-Finance), 
Robert M. KAVNER (Senior Vice President and Chief Financi­
al Officer), Gerald M. LOWRIE (Senior Vice President-Public 
Affairs), John L. SEGALL (Senior Vice President-Corporate 
Strategy and Development). 
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FINANCIAL ANALYSES 

CONSOLIDATED 

Book Closed ••• 1DECEMBER 31 

l>INCOME STATEMENT DATA: 

(11illion $) 

NET SALES 
(+) OTHER REVENUES 
TOTAL REVENUES 
(-) COST OF SALES 
(-) COST OF OTHER REVENUES 
(-) SELLING+ADMINISTRATIVE 

AND GENERAL EXPENSES 
(-) OTHER OPERATING COSTS 
OPERATING INCOME 
( +) INTEREST INCOME 
(-) INTEREST EXPENSES 
(+) OTHER INCOME 
(-) OTHER EXPENSES 
(-) INCOME TAXES 
NET INCOME 

2)BALANCE SHEET DATA: 

(Million $) 

TOTAL CURRENT ASSETS 
INVESTMENTS 
NET PROPERTY 
OTHER ASSETS 
TOTAL ASSETS 
TOTAL CURRENT LIABILITIES 
TOTAL LONG-TERM DEBT 
OTHER LIABILITIES 
OTHER SOURCES 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 

1982 

6~,093 

6~,093 
4~,026 

20,068 

3,930 
9~0 

9,809 
7,279 

1982 

12,458 
5 726 

128:063 
1 939 

148:186 
13,960 
44' 105 

1983 

69,~03 

69,403 
51' p4 

18,289 

4,307 
444 

~,497 
8,680 

249 

1983 

16,617 
6 146 

123:754 
3 013 

149:530 
1~,869 
44,810 

28,208 28,089 
61,913 60,762 

148,186 149,530 

1984 

33' 188 

33' 188 
17,490 

11,216 
2' 188 
2,294 

867 
525 

582 
1,370 

1984 

17,333 
422 

21,01~ 
1 0~7 

39:827 
11,267 

8,718 
583 

5,496 
13,763 

39,827 

1985 

34,910 

34,910 
18,591 

11,123 
2,210 
2,986 

692 
252 

990 
1 '557 

1985 

16,918 
811 

22,113 
621 

40,463 
11,488 
7,698 

398 ' 
6,246 

14,633 

40,463 
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3>0THER FINANCIAL DATA: 
----------------------------------------------------------
(l'tillion $) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL LIABILITIES 
TOTAL DEBT 
TOTAL CASH 
RECEIVABLES 
QUICK ASSETS 
NET WORKING CAPITAL 
INVENTORIES 
FINISHED GOODS 
CASH FLOW 
TOTAL CAPITALIZATION 
DEPRECIATION 
ACCUMULATED DEPRECIATION 
GROSS PROPERTY 
AVERAGE TRADE RECEIVABLES 
AVERAGE FINISHED GOODS 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 
AVERAGE TOTAL 
CURRENT ASSETS 
AVERAGE NET P~DPERTY 
AVERAGE TOTAL ASSETS 
OPERATING COSTS 
TOTAL SOURCES 
NET PROPERTY+INVESTHENTS 

58,065 60,679 
47,150 47,118 
2,454 4,775 
8-,580 9,731 

11,034 14,506 
-1,502 748 

1,179 1,436 
1,179 1,436 

16,014 10,103 
110,914 109,914 

8,735 9,854 
29,983 43,140 

158,046 116,894 
7,473. 8,300 
1,176 1,308 

58,396 61,338 

11,475 14,538 
12~,024 125,909 
142,968 148,858 
45,026 51,114 

148,186 149,530 
133,789 129,900 

20,568 
9,568 
2,140 
9,371 

11,511 
6,066 
4,789 
1,876 
4 148 

24:824 
21778 

17,493 
38,508 

9, 103 
1 '656 

37,263 

16,975 
7';._, 385 
94,679 
30,894 
39,827 
21 i 437 

19,584 
9' 135 
2,214 
8,996 

11,210 
5,430 
4,759 
2,287 
4 789 

25:226 
3 232 

16:549 
38,662 
9' 184 
2,082 

14,198 

17,126 
21,564 
40,145 
31 '924 
40,463 
22,924 

----------------------------------------------------------

36 

4>ANALYSIS OF LIQUIDITY: 

( 7. ) 1982 1983 1984 1985 
-----------~----------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

89 105 

21 27 

26 35 

18 30 

20 29 

79 91 

23 31 

-735 1,939 

-78 192 

-2 

-1 

154 

84 

181 

19 

12 

102 

120 

190 

31 

18 

15 

5>ANALYSIS OF CASH FLOW AND DEPRECIATION: 

147 

86 

18.5 

19 

13 

98 

123 

206 

42 

16 

13 

----------------------------------------------------------
(7,) 1982 1983 1984 1985 
----------------------------------------------------------CASH FLOW/TOTAL ASSETS 11 7 10 12 
CASH FLOW/TOTAL REVENUES 25 1~ 12 14 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 26 17 30 33 
CPISH FLOW/ 
TOTAL CAPITALIZATION 14 9 17 19 
NET INCOME/CASH FLOW 45 2 33 33 
DEPRECIATION/CASH FLOW ~5 98 67 67 
DEPRECIATION/NET SALES 13 14 8 9 
DEPRECIATION/ 
COST OF SALES 19 19 16 17 
DEPRECIATION/ 
ACCUMULAfED DEPRECIATION 29 23 16 20 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 19 37 45 43 
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6)ANALYSIS OF TURNOVER RATE: 
----------------------------------------------------------
(X) 1982 1983 1984 198~ 

----------------------------------------------------------NET SALES/ 
AVERAGE TRADE RECEIVABLES 8.7 B.4 3.6 3.8 
COST OF SALES/ 
AVERAGE FINISHED GOODS 38.3 39.1 10.6 8.9 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 1. 1 1.1 • 9 2. 5 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 5.7 4.8 2 2 
NET SALES/ 
AVERAGE NET PROPERTY .5 .6 .5 1.6 
NET SALES/ 
AVERAGE TOTAL ASSETS .5 .5 .4 .9 

7>PROFITABILITY ANALYSIS: 
----------------------------------------------------------
(%) 1982 1983 1984 1985 

NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME'/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

38 

11 

11 

36 

69 

69 

31 

31 

45 

522 

-2 

44 

12 

7 

5 

1 

74 

74 

26 

26 

36 

418 

46 

4 

4 

60 

53 

93 

7 

7 

13 

191 

18 

83 

10 

6 

3 

4 

4 

52 

53 

91 

9 

9 

16 

206 

16 

86 

11 

6 

4 '\ 
I 

B>ANALYSIS OF FINANCIAL POSITION: 
----------------------------------------------------------(l) 1982 1983 1984 1985 
----------------------------------------------------------
TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 
!~VESTMENTS/ 
TOTAL ASSETS 
NET PROPERTY/ 
TOTAL ASSETS 
TOTAL LIABILITIES/ 
TOTAL SOURCES 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALIZATION 
NET PROPERTY+INVESTMENTS/ 
TOTAL CAPITALIZATION 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATIO~ 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL DEBT/TOTAL ASSETS 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTMENTS 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY 

8 

4 

86 

39 

42 

75 

43 

40 

121 

56 

76 
32 

42 

107 

46 

34 

11 

4 

83 

41 

41 

74 

43 

41 

118 

55 

78 
32 

41 

100 

47 

36 

44 

53 

52 

35 

62 

39 

35 

86 

55 

70 
24 

35 

67 

64 

41 

42 

2 

55 

48 

36 

62 

36 

31 

91 

58 

62 
23 

36 

75 

64 

35 
----------------------------------------------------------

39 



INTERNATIONAL , 
BUSINESS MACHINES CORP. 

Founded 
Head Office 

Phone 
Telex 
Business 

OFFICERS: 

1911 
Armonk, New York 10504 
U S A 
(914) 765 1900 
137405 
IBM's operations are primarily in the 
field of information-handling systems, 
equipment and services to s6lve the 
increasingly complex problems of busi­
ness, government, science,space explo­
ration, defense,education,medicine 
and many other areas of human activity .. 

John F. AKERS (President and Chief Executive Officer), 
John R. OPEL (Chairman ot the Board), Paul J. RIZZO (Vice 
Chairman of the Board), Jack D. KUEHLER (Senior Vice Presi­
dent), C. Michael ARMSTRONG (Senior Vice President and 
Group Executive), George B. BEITZEL (Senior Vice President), 
John E. BERTAM (Senior Vice President), Kaspar V. CASSANI 
(Senior Vice President), Ralph E. GOMORY (Senior Vice Pre­
sident), Nicholas deB. KATZENBACH (Senior Vice President), 
Allen J. KROWE (Senior Vice President, Finance and Planning), 
Frank A. METZ,JR. (Group Vice President and Group Executive), 
Ralph A. PFEIFFER,JR. (Senior Vice President), Dean P. 
PHYPERS (Senior Vice President), Clarence B. ROGERS,JR. 
(~enior Vice President and Group Executive), George H. 
CONRADES (Vice President and Group Executive). 

FINANCIAL ANALYSES 
CONSOLIDATED 

Book Closed ••. 1DECEHBER 31 

l>INCDME STATEMENT DATA: 

!Million $) 1982 1983 1984 198~ 

---------------------------------------------------------~ NET SALES 
(+) OTHER REVENUES 
TOTAL REVENUES 
1-) COST OF SALES 
1-) COST OF OTHER REVENUES 
1-l SELLINB+ADMINISTRATIVE 

AND GENERAL EXPENSES 
(-) OTHER OPERATING COSTS 
OPERATING INCOME 
( +) INTEREST I NCOHE 
1-> INTEREST EXPENSES 
f+) OTHER INCOME 
1-> OTHER EXPENSES 
(-) INCOME TAXES 
NET INCOME 

2>BALANCE'SHEEl DATA: 

OU 11 ion $) 

16,815 
17,549 
34,364 
6,682 
7,006 

9,286 
3,496 
7,894 

328 

3,813 
4,409 

1982 

23,274 
16,906 
401 180 
9,748 
6,647 

10,614 
3,972 
9' 199 

741 

4,45~ 
5,485 

1983 

29,7~3 
16, 184 
45,937 
12,374 
6,~45 

11 1587 
4 608 

10:823 
800 

~,041 
6,582 

1984 

34,404. 
1~,652 
~0,056 
14,911 

6,192 

13,000 
5 166 

10:787 
832 

5,064 
6,555 

1985 
--~-----------------------------------------------------·-TOTAL CURRENT ASSETS 
·INYESTMENTS 
NET PROPERTY 
OTHER ;ASSETS 
TOTAL ASSETS 
TOTAL CURRENT LIABILITIES 
TOTAL LONS-TERM DEBT 
OTHER LIABILITIES 
OTHER SOURCES 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 

13,014 
1 964 

17:563 -
32,541 
8,209 
2,8~1 

1 521 
19:960 

17,270 
3 831 

16:142 -37,243 
9,507 
2,674 

1 840 
23:219 

32,541 37,243 

20,375 
6 070 

16:363 

42,808 
9,640 
3,269 
1 353 
21057 

26:489 

42,808 

26,070 
6 884 

19:680 

52,634 
11,433 
3,955 
1,606 
3 650 

31:990 
I 

52,634 
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3>DTHER FINANCIAL DATA: 
----------------------------------------------------------
(Million $) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL LIABILITIES 
TOTAL DEBT 
TOTAL CASH 
RECEIVABLES 
QUICK ASSETS 
NET WORKING CAPITAL 
INVENTORIES 
FINISHED GOODS 
CASH FLOW 
TOTAL CAPITALIZATION 
DEPRECIATION 
ACCUMULATED DEPRECIATION 
GROSS PROPERTY 
AVERAGE TRADE RECEIVABLES 
AVERAGE FINISHED GOODS 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 
AVERAGE TOTAL 
CURRENT ASSETS 
AVERAGE NET PROPERTY 
AVERAGE TOTAL ASSETS 
OPERATING COSTS 
TOTAL SOURCES 
NET PROPERTY+INVESTHENTS 

11,060 
3,380 
3,300 
4,976 
8,276 
5,080 
3,492 

615 
8 220 

23:340 
3,811 

13,204 
30,767 

4,976 
615 

12,181 
3,206 
5,536 
5 735 

11 :271 
8 168 
4 '38 1' 

'972 
9 423 

27:157 
3 938 

13:045 
29' 187 
5,356 

744 

18,818 21,590 

12,662 15,142 
17,180 16,853 
30,824 34,892 
26,470 30,981 
32,541 37,243 
19,527 19,973 

14,262 
4' 103 
4,362 
7,393 

11,755 
10,735 
6,598 
1 619 

10:283 
30 1 190 
3 701 

13:060 
29,423 

6,564 
1,246 

24,854 

18,823 
16,253 
40,026 
35,114 
42,808 
22,433 

16,994 
5,248 
5,622 
9 757 

15:374 
14,637 
8,579 
2 576 

10:031 
35,466 

3 476 
14:803 
34,483 

8,575 
2,098 

29,240 

23,223 
18,022 
47,721 
39,269 
52,634 
26,564 

----------------------------------------------------------
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4>ANALYSIS OF LIQUIDITY: 

(X) 1982 1983 1984 1985 
------------------------------------------------------~---TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

159 

118 

385 

40 

25 

101 

245 

163 

12 

15 

16 

182 

142 

539 

58 

32 

119 

352 

138 

11 

20 

22 

211 

143 

497 

45 

21 

122 

286 

110 

15 

23 

25 

5)ANALYSIS OF CASH FLOW AND DEPRECIATION: 

228 

153 

497 

49 

22 

134 

293 

lOS 

18 

29 

28 

-----------------------~----------------------------------
(%) 1982 1~83 1984 1985 
----------------------------------------------------------CASH FLOW/TOTAL ASSETS 25 25 24 19 
CASH FLOW/TOTAL REVENUES 24 23 22 20 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 
CASH FLOW/ 
TOTAL CAPITALIZATION 

~~~RJ~yg~fb~~~~s~L~~o~ 
DEPRECIATION/NET SALES 
DEPRECIATION/ 
COST OF SALES 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 

41 

35 
54 
46 
23 

57 

29 

43 

41 

35 
58 
42 
17 

40 

30 

45 

39 

34 
64 
36 
12 

30 

28 

44 

31 

28 
o5 
35 
10 

23 

23 

43 

43 



6>ANALYS!S OF TURNOVER RATE: 
----------------------------------------------------------(X) 1982 1983 1984 198~ 

----------------------------------------------------------NET SALES/ 
AVERAGE TRADE RECEIVABLES 3.4 4.3 4.~ 4 
COST OF SALES/ 
AVERAGE FINISHED GOODS 10.9 13.1 9.9 7.1 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY .9 1.1 1.2 1.2 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 1.3 1.~ 1.6 1.~ 
NET SALES/ 
AVERAGE NET PROPERTY 1 1.4 1.8 1.9 
NET SALES/ 
AVERAGE TOTAL ASSETS • ~ • 7 • 7 • 7 
-------------------------------------------------~--------

7>PROFITABILITY ~NALYSIS: 
-----------------~--------------·-------------------------( 'X ) 1982 1983 1984 1985 
------------------------------------------------~---------NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCO~E/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENt ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

13 

26 

56 

40 

77 

23 

47 

118 

264 

15 

106 

22 

19 

14 

14 

24 

60 

42 

·71 

23 

40 

94 

233 

20 

108 

24 

20 

1'!5 

14 

22 

61 

42 

76 

24 

36 

87 

225 

23 

107 

2'!5 

22 

1'!5 

13 

19 

61 

43 

78 

22 

31 

72 

192 

29 

9'!5 

20 

18 

12 
----~-----------------------------------------------------
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BlANALYSIS OF FINANCIAL POSITION: 
----------------------------------------------------------( 'X ) 1982 1983 1984 1985 ----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 
INVESTMENTS/ 
TOTAL ASSETS 
NET PROPERTY/ 
HtTAL ASSETS . 
TOTAL LIABILITIES/ 
TOTAL SOURCES 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALIZATION 
NET PROPERTY+I.NVEST~ENTS/ 
TOTAL CAPITALIZATION 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL DEBT/TOTAL ASSETS 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTMENTS 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY 

40 

6 

54 

34 

61 

72 

14 

12 

84 

86 

17 
10 

61 

180 

102 

16 

46 

10 

43 

33 

62 

73 

12 

10 

74 

as 
14 

9 

62 

191 

116 

17 

48 

14 

38 

33 

62 

71 

14 

11 

74 

88 

15 
10 

62 

186 

118 

20 

~0 

13 

37 

32 

61 

67 

15 

11 

75 

90 

16 
10 

61 

188 

120 

20 ----------------------------------------------------------



E. I. DU PONT DE NEMOURS & CO. 

Founded 
Head Office 

Phone 
Business 

1802 
1007 Market Street 
Wilmington, DE 19898 
U S A 
(302) 774-1000 
- Biomedical Products 
- Industrial and Consumer Products 
- Fibers 
- Polymer Products 
- Agricultural and Industfial Chemicals 
- Petroleum Exploration and Production 
- Petroleum Refining,Marketing and 

Transportation 
- Coal 

BOARD OF DIRECTORS: 

Edward G. JEFFERSON (Chairman of the Board and Chief Execu 
tive Officer), Richard E. HECKERT (Deputy Chairman of the 
Board), Ralph E. BAILEY (Vice Chairman of the Board), 
Edgar S. WOOLARD,JR. (Vice Chairman of the Board), 
David K. BARNES (Executive Vice President), 
Philip E. BEEKMAN, Andrew F. BRIMMER, Charles R. BRONFMAN, 
Edgar M. BRONFMAN, Charles L. BROWN, Joseph A. DALLAS, 
Louisa C. DUEMLING, Edward B. duPONT, Irenee du PONT,JR., 
George P. EDMONDS, Robert C.FORNEY, Crawford H. GREENEWALT, 
Howard W. JOHNSON, Gilbert E.JONES, Edvard R. KANE, 
Margaret P. MacKIMM, Charles B. McCOY, Dean R. McKAY, 
Constantine S. NICANDROS, Wilfred P. SCHMOE, Edward SHAPIRO, 
Irving S. SHAPIRO, H. RODNEY SHARP,III, William G. SIMERAL. 

Roger W. ARRINGTON (Corporate Secretary) 
Louis R. WONDERLY (Secretary to Executive and Finance 
Commuttees). 
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FINANCIAL ANALYSES 

CONSOLIDATED 

Book Closed ••• :DECEHBER 31 

1>INCOME STATEMENT DATA~ 

(Million $) 1982 198-3 1984 

NET SALES 29,061 28,798 30,~~9 
(+) OTHER REVENUES 273 391 303 
TOTAL REVENUES 29,334 29' 189 30,862 
(-) COST OF SALES 19,799 19,448 20,363 
(-) COST OF OTHER REVENUES 
(-) SELLING+ADMINISTRATIVE 

AND GENERAL EXPENSES 2,06~ 1,98:5 2 ,02'4 
(-) OTHER OPERATING COSTS 4,664 4,338 4,~31 
OPERATING INCOME 2,806 3,418 3,944 
(+) INTEREST INCOME 
(-) INTEREST EXPENSES 
(+) OTHER INCOME 
(-) OTHER EXPENSES 
(-) INCOME TAXES 1 '912 2,291 2,513 
NET INCOME 894 1,127 1,431 

198~ 

29,483 
409 

29,892 
19,694 

2,077 
4,~00 
3,621 

426 
2,077 
1,118 

----------------------------------------------------------
2>BALANCE SHEET DATA: 

(Million $) 1982 1983 1984 198:5 

TOTAL CURRENT ASSETS 9,269 9,062 8,6~1 8,876 
INVESTMENTS 362 439 399 280 
NET PROPERTY 14,004 14 '261 14,409 15,195 
OTHER ASSETS 708 670 639 789 
TOTAL ASSETS 24,343 24,432 24,098 2~,140 
TOTAL CURRENT LIABILITIES 4,794 5,059 5, 177 5,311 
TOTAL LONG-TERM DEBT 5,702 4,576 3,421 3' 191 
OTHER LIABILITIES 1,792 2,003 1,562 1,568 
OTHER SOURCES 1 205 1 322 1 705 2 411 
TOTAL STOCKHOLDERS' EQUITY 10:850 11:472 12:233 12:659 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 24,343 24,432 24,098 25,140 
----------------------------~-----------------------------
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3)0THER FINANCIAL DATA: 
--~~-~--------------------------------------~-------------(Mitlion $) 1982 1983 1984 1985 
~---~-----------------------------------------------------TOTALtlABILITIES 12,288 11,638 10,160 10,070 
TOTAL DEBT 8,338 5,123 4,127 4,007 
TOTAL CASH 999 1,221 674 583 
RECEIVABLES 3,659 3,799 3,814 4,044 
QUICK ASSETS 4 1 658 5,020 4,488 4,627 
NET WORKING CAPITAL 4 1 475 4,003 3,474 3,565 
INVENTORIES 3,690 3,704 3,792 3,873 
FINISHED GOODS 3 1 690 3,704 3,792 3,873 
CASH FLOW 2 519 2 846 3,167 2 914 
TOTAL-CAPITALIZATION 19:424 16:668 16,438 16:734 
DEPRECIATION 1 625 1,719 1 736 1,796 
ACCUMULATED DEPRECIATION 10:142 11,722 13:001 14,631 
GROSS PROPERTY 24,146 25,983 27,410 29,826 
AVERAGE TRADE RECEIVABLES 3,558 3,317 3,374 1,887 
AVERAGE FINISHED GOODS 3,960 3,697 3,748 3,833 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 
AVERAGE TOTAL 
CURRENT ASSETS 
AVERAGE NET PROPERTY 
AVERAGE TOTAL ASSETS 
OPERATING COSTS 
TOTAL SOURCES 
NET PROPERTY+INVESTHENTS 

10,654 

9 661 
13:619 
24,358 
26,528 
24,343 
14,366 

11,161 11 '853 

9 166 8,857 
14:133 14,335 
24,388 24,26:5 
25,771 26,918 
24,432 24,098 
14' 7~ . 14' 808 

12,446 

8 764 
14:802 
24' 619 
26,271 
25,140 
15,475 

----------------------------------------------------------

4>ANALVSIS OF LIQUIDITY: 

TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

1982 

193 

7:5 

111 

21 

11 

97 

56 

104 

82 

1:5 

18 

1983 

179 

78 

177 

24 

13 

99 

98 

12:5 

93 

14 

16 

1984 

167 

8:5 

210 

13 

8 

87 

109 

129 

109 

11 

14 

S>ANALVSIS OF CASH FLOW AND DEPRECIATION: 

198:5 

167 

88 

222 

11 

7 

87 

115 

130 

109 

12 

14 

------------------------------------------,---------------
(%) 1982 1983 1984 198:5 
----------------------------------------------------------CASH FLOW/TOTAL ASSETS 10 12 13 12 
CASH FLOW/TOTAL REVENUES 9 10 10 10 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 23 25 26 23 
CASH FLOW/ 
TOTAL CAPITALIZATION 13 17 19 17 
NET INCOME/CASH FLON 35 40 45 38 
DEPRECIATION/CASH FLOW 65 60 55 62 
DEPRECIATION/NET SALES 6 6 6 6 
DEPRECIATION/ 
COST OF SALES 8 9 9 9 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 16 15 13 12 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 42 45 47 49 

49 



6>ANALYSIS OF TURNOVER RATE1 
----------------------------------------------------------CX) 1982 1983 1984 198~ 

----------------------------------------------------------NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ 
AVERAGE TOTAL ASSETS 

8.2 

~ 

2.7 

3 

2. 1 

1.2 

8.7 

~.3 

2.6 

3.1 

2 

1. 2 

9.1 

~.4 

2.6 

3.~ 

2.1 

1.3 

1~.6 

~.1 

2.4 

3.4 

2 

1. 2 
-----------------------------------------------~----------

7)PROFITABILITY ANALYSIS1 
-----------------~------------------~---------------------1982 1983 1984 1985 
----------------------------------------------------------NET INCOI1E/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOI1EJ 
NET SALES 
OPERATING INCOI1E/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

3 

3 

32 

68 

90 

10 

10 

14 

316 

15 

121 

8 

~ 

4 

4 

4 

33 

68 

88 

12 

12 

18 

322 

14 

119 

10 

7 

5 

~ 

5 

36 

67 

87 

13 

13 

19 

357 

11 

128 

12 

9 

6 

4 

4 

31 

67 

88 

12 

12 

18 

337 

12 

119 

9 

7 

4 
----------------------------------------------------------
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B>ANALYSIS OF FINANCIAL POSITIONa 
----------------------------------------------------------
(%) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 
INVESTI1ENTS/ 
TOTAL ASSETS 
NET PROPERTY/ 
TOTAL ASSETS 
TOTAL LIABILITIES/ 
TOTAL SOURCES 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 
TOTAL LONB-TERH DEBT/ 
TOTAL CAPITALIZATION 
NET PROPERTY+INVESTHENTS/ 
TOTAL CAPITALIZATION 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL DEBT/TOTAL ASSETS 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTHENTS 
TOTAL LONS-TERH DEBT/ 
NET PROPERTY 

38 

1 

58 

50 

45 

80 

43 

29 

74 

56 

77 
34 

45 

88 

76 

41 

37 

2 

58 

48 

47 

68 

31 

27 

83 

69 

45 
21 

47 

99 

78 

32 

36 

2 

60 

42 

51 

68 

2:5 

21 

90 

74 

34 
17 

51 

120 

83 

24 

3~ 

1 

60 

40 

50 

67 

24 

19 

92 

76 

32 
16 

50 

126 

82 

21 
----------------------------------------------------------



GENERAL ELECTRIC COMPANY 

Founded 
Head Office 

Phone 
Telex 
Business 

OFFICERS: 

1892 
3135 Easton Turnpike,Fairfield, 
Conn 06431 
U S A 
(203) 373 2211 
643893 
1. Core Manufacturing Businesses 

Lighting, Construction Equipment, 
Major Appliance, Motor, Transporta­
tion, Turbine. 

2. Technology Businesses 
Medical Systems, Aircraft Engine, 
Aerospace, Materials, Factory 
Automation, Construction and 

3. Service Businesses 
Construction and Engineering, 
Financial services, 
Information services, 
Nuclear services 

4. Support Operations 
Semiconductor, Ladd Petroleum, 
Trading operations 

John F. WELCH, JR. (Chairman of the Board and Chief 
Executive Officer), Lawrence A. BOSSIDY (Vice Chairman of 
the Board and Executive Officer), David C. GENEVER-WATLING 
(Corporate Executive Office Vice President), Edward E. HOOD, 
JR. (Vice Chairman of the Board and Executive Officer), 
Charles V. SHEEHAN (Corporate Executive Office Vice Presi­
dent), Paul W. Van ORDEN (Corporate Executive Office 
Executive Vice President). 

Senior Corporate Officers: 

Demnis D. DAMMERMAN1 (Senior v'ice President-Finance 
Corporate Finance Staff), Frank P. DOYLE (Senior Vice Pre­
sident-Corporate Relations Staff), Jack 0. PEIFFER 
(Senior Vice President-Executive Management Staff), 
Walter A. SCHLOTTERBECK (Senior Vice President-
General Counsel and Secretary Corporate Legal Staff), 
Roland W. SCHMITT (Senior Vi~e President-Corporate Research 
and Development). 
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FINANCIAL ANALYSES 

CONSOLI DATED 

Book Closed ••• 1DECEMBER 31 

1>INCOME STATEMENT DATA: 
(Million $) 1982 1983 1984 198~ 

----------------------------------------------------------NET SALES 26,~00 26,797 27,947 28,28~ 
( +) OTHER REVENUES 
TOTAL REVENUES 26,~00 26,797 27,947 28,28~ 
(-) COST OF SALES 19,~89 19,78~ 20,:560 21,001 
(-) COST OF OTHER REVENUES 
(-) SELLING+ADMINISTRATIVE 

AND GENERAL EXPENSES 4,:506 4,463 4,:542 4,349 
(-) OTHER OPERATING COSTS - - - -
OPERATING INCOME 2,40~ 2,~49 2,84:5 2,93:5 
(+) INTEREST INCOME 692 884 989 987 
(-) INTEREST EXPENSES 344 370 333 360 
(+) OTHER INCOME - 117 617 518 
(-) OTHER EXPENSES 36 181 773 552 
(-) INCOME TAXES 900 97:5 1,065 1,192 
NET INCOME 1,817 2,024 2,280 2,336 
----------------------------------------------------------
2>BALANCE SHEET DATA: 
----------------------------~-----------------------------(Mi·llion $) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL CURRENT ASSETS 10,356 10,912 11,552 12,~46 
INVESTMENTS 2,287 2,490 2,903 3,150 
NET PROPERTY 7,308 7' 697 7,690 8,328 
OTHER ASSETS 1 U4 2 187 2 58~ 2 408 
TOTAL ASSETS 21:615 23:288 24:730 26:432 
TOTAL CURRENT LIABILITIES B, 153 B,6BB 8,607 8,919 
TOTAL LONG-TERM DEBT 1,015 915 7~3 753 
OTHER LIABILITIES 2,084 2,247 2,668 2,728 
OTHER SOURCES 16~ 168 129 128 
TOTAL STOCKHOLDERS' EQUITY 10,198 11,270 12,~73 13,904 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 21,615 23,288 24,730 26,432 
----------------------------------------------------------
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3>0THER FINANCIAL DATA: 
~~i~~;;;-;;-------------------i;~;----i;~;----~;~;----i~-
TOTAL-LIABILITIES ___________ 1i~;;;--ii~85o--i2~o28--i2~4oo 
TOTAL DEBT 2 1 052 1,931 11 800 2,050 
~~t~~v~~[~s 2,587 2,5os 2,373 2, 557 
QUICK ASSETS j;~~~ ~:?~! ~:~~i ~:g~~ 
NET WORKING CAPITAL 2 1 203 2,224 2,945 3 6--
INVENTORIES 3 029 3 158 3 .670 ' ~· 
FINISHED GOODS 1 931 1:009 1:290 I;~~b 
CTAOSTHAL FCLAOPWI. 2,801 3,108 3,380 3,562 

TALIZATION 12,250 13 1 369 14,502 16,082 
DEPRECIATION 984 1 084 1,10~ 1 2~6 
ACCUMULATED DEPRECIATION 6 535 7:109 7 079 71 • 

GROSS PROPERTY 13:843 14 806 14:769 16'ib~ 
AVERAGE TRADE RECEIVABLES 31 954 3:980 4,150 41 41 
AVERAGE FINISHED GOODS 1,015 970 1,1~0 1'6 5 
AVERAGE TOTAL w ' 08 
STOCKHOLDERS' EQUITY 9 1 663 10,734 11,922 13,239 AVERAGE TOTAL 
CURRENT ASSETS 10 580 10 634 11 232 1 
AVERAGE NET PROPERTY 7:076 7:503 7:694 ~:86~ 
~~~~=GENTOTAL ASSETS 21,279 22,452 :4,onr 25,581 

TI 6 COSTS 24,095 24,248 25,1u~ 25,350 
TOTAL SOURCES 21,6.~ 23 1 288 24,730 26,432 
~=~-~~~~=~~~~~~~=:~~=NTS 9,59j 10 1 187 10 1 593 11,478 -------------------------------------

54 

4>ANALYSIS OF LIQUIDITYI 

<Xl 

TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
F'I N I SHED GOODS I 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

1982 

127 

92 

505 

32 

25 

90 

357 

333 

42 

8 

10 

1983 

126 

92 

565 

29 

23 

89 

402 

349 

45 

8 

10 

1984 

134 

96 

642 

28 

21 

92 

438 

268 

44 

11 

12 

5>ANALYSIS OF CASH FLOW AND DEPRECIATION• 

-1985 

141 

101 

612 

29 

20 

96 

419 

237 

53 

13 

14 

------------------------------------------------------~---
(l) 1982 1983 1984 1985 
-----------~----------------------------------------------CASH FLOW/TOTAL ASSETS 13 13 14 13 
CASH FLOW/TOTAL REVENUES 11 12 12 13 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 27 28 27 26 
CASH FLOW/ 
TOTAL CAPITALIZATION 23 23 23 22 
NET INCOME/CASH FLOW 65 65 67 6b 
DEPRECIATION/CASH FLOW 35 35 33 34 
DEPRECIATION/NET SALES 4 4 4 4 
DEPRECIATION/ 
COST OF SALES 5 5 5 6 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 15 15 16 16 
ACCUMULATED DEPRECIATION/ 
BROSS PROPERTY 47 48 48 49 
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6)ANALYSIS OF TURNOVER RATE1 B>ANALYSIS OF FINANCIAL POSITION= 
---------------------------------------------------------- ----------------------------------------------------------
( X ) 1982 1983 1984 198:5 (l) 1982 1983 1984 198:5 
---------------------------------------------------------- ----------------------------------------------------------
NET SALES/ TOTAL CURRENT ASSETS/ 
AVERAGE TRADE RECEIYAB,LES 6.7 6.7 6.7 6.4 TOTAL ASSETS 48 47 47 47 
COST OF SALES/ INVESTMENTS/ 
AVERAGE FINISHED GOODS 19.3 20.4 17.9 13. 1 TOTAL ASSETS 11 11 12 12 
NET SALES/AVERAGE NET PROPERTY/ 
TOTAL STOCKHOLDERS' EQUITY 2.7 '2.:5 2.3 2 I 1 TOTAL ASSETS 34 33 31 32 
NET SALES/AVERAGE TOTAL LIABILITIES/ 
TOTAL CURRENT ASSETS 2.:5 2.:5 2.:5 2.3 TOTAL SOURCES :52 :51 49 47 
NET SALES/ TOTAL STOCKHOLDERS' EQUITY I 
AVERAGE NET PROPERTY 3.7 3.6 3.6 3.S TOTAL SOURCES 47 48 51 53 
NET SALES/ TOTAL CAPITALIZATION/ 
AVERAGE TOTAL ASSETS 1.2 1.2 1.2 1.1 TOTAL SOURCES 57 57 :59 61 
-------~-------------------------------------------------- ' . TOTAL DEBT/ 

TOTAL CAPITALIZATION 17 14 12 13 
7>PROFITABILITY ANALYSIS• TOTAL LONG-TERM DEBT/ 
---------------------------------------------------------- TOTAL CAPITALIZATION 8 7 5 5 
(X) 1982 1983 1984 198:5 NET PROPERTY+INVESTMENTS/ 
---------------------------------------------------------- TOTAL CAPITALIZATION 78 76 73 71 
NET INCOME/ TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL. REVENUES 7 8 8 8 TOTAL CAPITALIZATION 83 84 87 86 
NET INCOME/ TOTAL DEBT/ 
NET SALES 7 8 8 8 TOTAL STOCKHOLDERS' EQUITY 20 17 14 15 
NET INCOME/ TOTAL DEBT/TOTAL ASSETS 9 B 7 8 
OPERATING INCOME 76 79 80 so TOTAL STOCKHOLDERS'EQUlTY/ 
COST OF SALES/ TOTAL ASSETS 47 48 :51 53 
NET SALES 74 74 74 74 TOTAL STOCKHOLDERS' EQUITY I 
OPERATING COSTS/ TOTAL LIABILITIES 91 95 105 112 
TOT ALi-REVENUES 91 90 90 90 TOTAL STOCKHOLDERS'EQUITY/ 
OPERAtiNG INCOME/ NET PROPERTY+INVESTMENTS 106 111 119 121 
TOTAL REVENUES 9 10 10 10 TOTAL LONG-TERM DEBT/ 
OPERATING INCOME/ NET PROPERTY 14 12 10 9 
NET SALES 9 10 10 10 ----------------------------------------------------------OPERATING INCOME/ 
COST OF SALES 12 13 14 14 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 2~6 246 242 22~ 
NET WORKING CAPITAL/ 
TOTAL REVENUES 8 8 11 13 
TOTAL REVENUES/ 
TOTAL ASSETS 123 11S ·113 107 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 18 18 18 17 
NET INCOME/ 
TOTAL CAPITALIZATION 1~ 15 16 1S 
NET INCOME/ 
TOTAL ASSETS B 9 9 9 ~ ---------------------------------------.-------------------
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HITACHI, LTD. 

Founded 
Head Office 

Phone 
Telex 
Major Pr1ducts 

1910 
6, Kanda-Surugadai 4-chome, 
Chiyoda-ku, Tokyo 101 
JAPAN 
(3) 258 1111 
J22395, J22432, J24491 
- Power Systems and Equipment 
- Consumer Products 
- Information and Communication 

Systems and Electronic Devices 
- Industrial Machinery and Plants 
- Wire and Cable, Metals, Chemicals 

and Other Products. 

Hirokichi YOSHIYAMA (Chairman and Representative Director), 
Katsushige MITA (President and Representative Director), 
Executive Vice-Presidents and Directors: 
Takaomi NIIMI, Masataka NISHI, Hiroshi ASANO, Hiroshi WATA 
NABE, Shiro KAWADA, Yasuo MIYAUCHI, 
Senior Executive Managing Directors: 
Yutaka SONOYAMA, Sutezo RATA, Katsumi FUJIKI, Shoei YASHIMA, 
Executive Managing Directors: 
Yasuya MIYOSHI, Masanori OZEKI, Hiroshi GOMMORI, Toshi KITA 
MURA, Tadashi OKITA, Takeo MIURA, Tsutomu KANAI, Reijiro 
FUKUTOMI. 
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FINANCIAL ANALYSES 

CONSOLIDATED 

Book Closed ••• :MARCH 31 

1)INCOME STATEMENT DATA: 

(Million $) 1983 11184 1985 1986 
--------------------------------------- ------------------NET SALES 
( +) OTHER REVENUES 
TOTAL REVENUES 
(-) COST OF SALES 
(-) COST OF OTHER REVENUES 
(-) SELLING+ADMINISTRATIVE 

AND GENERAL EXPENSES 
(-) OTHER OPERATING COSTS 
OPERATING INCOME 
( +) INTEREST INCOME 
(-) INTEREST EXPENSES 
(+) OTHER INCOME 
(-) OTHER EXPENSES 
(-) INCOME TAXES 
NET INCOME 

2>BALANCE SHEET DATA: 

(Million $) 

TOTAL CURRENT ASSETS 
INVESTMENTS 
NET PROPERTY 
OTHER ASSETS 
TOTAL ASSETS 
TOTAL CURRENT LIABILITIES 
TOTAL LONG-TERM DEBT 
OTHER LIABILITIES 
OTHER SOURCES 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 

16,467 

16,467 
12,025 

3,019 -
1,424 

514 
359 

117 
831 
630 

1983 

11,403 
1,319 
3,378 
1 26:5 

17:365 
8,781 
1,090 

977 
1,106 
5,411 

17,365 

19,479 

19,479 
14,332 

3,542 
-

1,610 
607 
39.7 

120 
950 
745 

1984 

13,511 
1,530 
4,211 
1 316 

20:567 
10,232 

1 '450 
1,146 
1,302 
6,4.32 

20,567 

19,996 

19,996 
14,551 

3,662 

1 '783 
590 
343 

116 
1,077 

838 

1985 

13,239 
1,352 
4,368 
1 '280 

20,239 
9,992 
1,288 
1 ' 141 
1,288 
6,530 

20,239 

27,889 

27,889 
20,825 

5,361 -
1,703 

852 
490 

128 
1,102 

835 

1986 

18,236 
2,405 
6,680 
1 425 

28:746 
13,321 . 

2,060 
1,781 
1 '882 
9,703 

28,746 
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3)0THER FINANCIAL DATA: 
----------------------------------------------------------!Million $) 1983 1984 1985 1986 
----------------------------------------------------------TOTAL LIABILITIES 
TOTAL DEBT 
TOTAL CASH 
RECEIVABLES 
QUICK ASSETS 
NET WORKING CAPITAL 
INVENTORIES 
FINISHED GOODS 
CASH FLOW 
TOTAL CAPITALIZATION 
DEPRECIATION 
ACCUMULATED DEPRECIATION 
GROSS PROPERTY 
AVERAGE TRADE RECEIVABLES 
AVERAGE FINISHED GOODS 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 
AVERAGE TOTAL 
CURRENT ASSETS 
AVERAGE NET PROPERTY 
AVERAGE TOTAL ASSETS 
OPERATING COSTS 
TOTAL SOURCES 
NET PROPERTY+INVESTHENTS 

10,847 
3,912 
3,524 
3,724 
7,269 
2,622 
3,570 

743 
1 332 

10:430 
701 

3,921 
7,303 
3,691 

743 

5,123 

11,303 
3 073 

16:881 
15,044 
17,365 

4,697 

12,833 
4,523 
4,527 
4,215 
8,743 
3,278 
4,077 

861 
1 735 

12:257 
990 

4,915 
9' 126 
4' 108 

830 

6' 106 

12,846 
3 912 

19:559 
17,873 
20,567 

5,741 

12,417 
4,017 
4,715 
3,869 
8,584 
3,247 
3,941 

901 
1 939 

11: 835 
1 '1 01 
5' 162 
9,529 
3,821 

838 

6,143 

12,660 
4 069 

19:318 
18,213 
20,239 

5,720 

17' 162 
5,867 
6,424 
s 405 

11:829 
4,915 
5,455 
1 1 197 
2516 

17:457 
1,681 
8 294 

14:974 
5,405 
1,230 

9,408 

18,359 
6 390 

28:495 
26' 185 
28,746 

9,085 
----------------------------------------------------------
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4>ANALYSIS OF LIQUIDITY: 
----------------------------------------------------------(%) 1983 1984 1985 1986 
----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

130 

105 

291 

40 

31 

83 

186 

277 

28 

16 

15 

132 

105 

299 

44 

34 

85 

193 

267 

26 

17 

16 

132 

107 

330 

47 

36 

86 

214 

264 

28 

16 

16 

5>ANALYSIS OF CASH FLOW AND DEPRECIATION: 

( Y. ) 

CASH FLOW/TOTAL ASSETS 
CASH FLOW/TOTAL REVENUES 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 
CASH FLOW/ 
TOTAL CAPITALIZATION 
NET INCOME/CASH FLOW 
DEPRECIATION/CASH FLOW 
DEPRECIATION/NET SALES 
DEPRECIATION/ 

·coST OF SALES 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 

1983 

8 
8 

25 

13 
47 
53 

4 

6 

18 

54 

1984 

8 
9 

27 

14 
43 
57 

5 

7 

20 

54 

1985 

10 
10 

30 

16 
43 
57 

6 

8 

21 

54 

137 

106 

311 

48 

35 

89 

202 

241 

24 

18 

17 

1986 

9 
9 

26 

14 
33 
67 

6 

8 

20 

55 
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6>ANALYSIS OF TURNOVER RATE: 
(X> 

( ----------------------------------------------------------1983 1984 1986 1985 ----------------------------------------------------------NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ 
AVERAGE TOTAL ASSETS 

4.5 

16.2 

3.2 

1.5 

5.4 

5.2 

17.4 

3.3 

1.6 

4.9 

5.2 

16.9 

3 

1.5 

4.4 

4.7 

17.3 

3.2 

1.5 

5 

1 ----------------------------------------------------------
?>PROFITABILITY ANALYSIS: 
----------------------------------------------------------1983 1984 1985 1986 ----------------------------------------------------------NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

4 

4 

44 

,73 

91 

9 

9 

12 

144 

16 

95 

12 

6 

4 

4 

4 

46 

74 

92 

8 

8 

11 

144 

17 

95 

12 

4 

4 

47 

73 

91 

9 

9 

12 

151 

16 

99 

13 

3 

3 

49 

75 

94 

6 

6 

8 

6 

4 

7 

4 

153 

18 

97 

9 

5 

3 ----------------------------------------------------------
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S>ANALYSIS OF FINANCIAL POSITION: (i) ___________________________ i983 ____ i984 ____ i985 ____ i986 
----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 
INVESTMENTS/ 
TOTAL ASSETS 
NET PROPERTY/ 
TOTAL ASSETS 
TOTAL LIABILITIES/ 
TOTAL SOURCES 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 
TOTAL DEBT/ 
TOTAL CAPITALIZATIO~ 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALJZATION 
NET PROPERTY+INVESTHENTS/ 
TOTAL CAPITALIZATION 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 
TOTAL DEBT/ 

66 

8 

19 

62 

31 

60 

38 

10 

45 

52 

66 

7 

20 

62 

31 

60 

37 

12 

47 

52 

65 63 

7 8 

22 23 

61 60 

32 34 

58 61 

34 34 

11 12 

48 52 

55 56 

TOTAL STOCKHOLDERS' EQUITY 72 70 62 60 
TOTAL DEBT/TOTAL ASSETS 23 22 20 20 
TOTAL STOCKHOLDERS'EQUITY/ 31 32 34 
TOTAL ASSETS 31 
TOTAL STOCKHOLDERS' EQUITY/ 53 57 
TOTAL LIABILITIES 50 50 
TOTAL STOCKHOLDERS'EQUITY/ 112 11 4 107 
NET PROPERTY+INVESTMENTS 115 
TOTAL LONG-TERM DEBT/ 34 29 31 
NET PROPERTY 32 
----------------------------------------------------------
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TOYOTA MOTOR CORPORATION 

Founded 
Head Office 

Phone 
Telex 
Business 

1937 
1, Toyota-cho, Toyota City, 
Aichi Prefecture 471 
JAPAN 
(0565) 28 2121 
4528371 Toyota J. 
Toyota is the largest automobile ma­
nufacturer in Japan, producing passen 
ger cars, trucks and buses. The corpo­
ration also produces prefabricated 
housing units and sells industrial 
vehicles. 

BOARD OF DIRECTORS: -------------------
Eiji TOYODA (Chairman of the Board), 
Shoichiro TOYODA (Chairman), 
Executive Vice Presidents: 
Hiroyasu ONO, Gentaro TSUJ!, Hideo KAMIO, Kiyoshi MATSUMOTO, 
Kaneyoshi KUSUNOKI. 
Senior Managing Directors: 
Masami IWASAKI, Tsutomu OHSHIMA, Hideyo TAMURA, Tohru TAKA 
HASHI, Kiyoshi KIMURA. 
Managing Directors: 
Shiro SASAKI, Shohei KURIHARA, Tamotsu ARASHIMA,}akatoshi 
ANDO, Noboru KATAYAMA. 
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~INANCIAL ANALYSES 

PARENT COMPANY 

Book Closed ••• 1JUNE 30 

l)INCOME STATEMENT DATA: 
~---------------------------------------------~-----------<Million $) 1982 1983 1984 1985 

NET SALES 15,103 20,482 23,006 24,369 
(+) OTHER REVENUES -
TOTAL REVENUES 15,103 20,482 23,006 24,369 
(-) COST OF SALES 13,503 16,916 19,097 19,924 
(-) COST OF OTHER REVENUES 
(-) SELLING+ADHINISTRATIVE 

AND GENERAL E~PENSES 694 2,290 2' 198 2,411 
(-) OTHER OPERATING COSTS - - -OPERATING INCOME 902 1 '277 1,707 2,033 
(+) INTEREST INCOME 314 452 538 607 
(-) INTEREST EXPENSES 16 54 50 36 
(+) OTHER INCOME 8 33 
(-) OTHER EXPENSES 39 17 21 
(-) INCOME TAXES 616 846 1 ' 114 1 '366 
NET INCOME 557 841 1 '059 1 '238 
----------------------------------------------------------
2>BALANCE SHEET DATA: 
----------------------------------------------------------( Hi 11 i o.n $) 1982 1983 1984 1985 

TOTAL CURRENT ASSETS 4,292 6,488 7,453 7,840 
INVESTMENTS 1,365 1 '586 1,883 1 '969 
NET PROPERTY 2,417 3,081 3,039 3,086 
OTHER ASSETS 314 573 643 1 330 
TOTAL ASSETS 8,387 11,729 13,019 14:226 
TOTAL CURRENT LIABILITIES 2' 773 3,809 4' 107 4,553 
TOTAL LONG-TERH DEBT - - -
OTHER tiABILITIES 432 565 622 659 
OTHER SOURCES 31 
TOTAL STOCKHOLDERS' EQUITY 5' 155 7,355 8,289 9,014 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 8,387 11,729 13,019 14,226 
----------------------------------------------------------
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3>0THER FINANCIAL DATA: ----------------------------------------------------------1985 1983 1984 1982 <11illion $) 
------------------~---------------------------------------4,374 4,729 5,212 TOTAL LIABILITIES 
TOTAL DEBT 
TOTAL CASH 
RECEIVABLES 
QUICK ASSETS 
NET WORKING CAPITAL 
INVENTORIES 
FINISHED GOODS 
CASH FLOW 
TOTAL CAPITALIZATION 
DEPRECIATION 
ACCUMULATED DEPRECIATION 
GROSS PROPERTY 
AVERAGE TRADE RECEIVABLES 
AVERAGE FINISHED GOODS 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 
AVERAGE TOTAL 
CURRENT ASSETS 
AVERABE NET PROPERTY 
AVERAGE TOTAL ASSETS 
OPERATING COSTS 
TOTAL SOURCES 

3,205 
294 

1,887 
2' 177 
4,064 
1 '518 

208 
47 

1,173 
5,449 

616 
3, 770 
6' 186 
2' 177 

47 

4,731 

4,292 
2,417 
7 759 
14~201 
8,387 
3,782 

695 
3,223 
2,030 
5,253 
2,679 

599 
414 

1,566 
a,oso 

724 
4,734 
7,815 
2' 177 

234 

6,367 

5,534 
2 830 

10:339 
19,205 
11 '729 

4,667 

273 
3,893 
2,249 
6' 141 
3,346 

664 
454 

1 '770 
8,563 

710 
5,250 
8,289 
2,144 

437 

7,840 

6,986 
3 069 

12:401 
21,295 
13,019 

4,922 

301 
4,220 
2,331 
6,550 
3,287 

651 
478 

1 '937 
9,315 

699 
5,409 
8,495 
2,242 

458 

8,471 

7,483 
2,998 

13,338 
22,335 
14,226 

5,055 NET PROPERTY+INVESTI1ENTS ----------------------------------------------------------
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4>ANALYSIS OF LIQUIDITY: 

(Y.) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

155 

134 

1 '459 

68 

44 

147 

1 '381 

268 

3 

10 

18 

170 

148 

934 

as 
50 

138 

756 

196 

15 

13 

23 

181 

158 

2,728 

95 

52 

150 

2,248 

184 

14 

15 

26 

5>ANALYSIS OF CASH FLOW AND DEPRECIATION: 

172 

150 

2,601 

93 

54 

144 

2,173 

199 

15 

13 

23 

----------------------------------------------------------
(Y.) 1982 1983 1984 1~85· 

CASH FLOW/TOTAL ASSETS 14 13 14 14 
CASH FLOW/TOTAL REVENUES 8 8 8 8 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 23 21 21 21 
CASH FLOW/ 
TOTAL CAPITALIZATION 22 19 21 21 
NET INCOME/CASH FLOW 47 54 60 64 
DEPRECIATION/CASH FLOW 53 46 40 36 
DEPRECIATION/NET SALES 4 4 3 3 
DEPRECIATION/ 
COST OF SALES 5 4 4 4 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 16 15 14 13 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 61 61 63 64 
----------------------------------------------------------
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6>ANALYSIS OF TURNOVER RATE: 
----------------------------------------------------------(X) 1982 1983 1984 198~ 

NET SALES/ 
AVERAGE TRADE RECEIVABLES 6.9 9.4 10.7 10.9 
COST OF SALES/ 
AVERAGE FINISHED GOODS 286.8 72.2 43.7 43.~ 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 3.2 3.2 2.9 2.9 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 3.5 3.7 3.3 3.3 
NET SALES/ 
AVERAGE NET PROPERTY 6.2 7.2 7.5 8.1 
NET SALES/ . 
AVERAGE TOTAL ASSETS 1.9 2 1.9 1.8 
----------------------------------------------------------
?)PROFITABILITY ANALYSIS: 
------------------------------------------------~---~-----
(1) 1982 1983 1984 1985 

NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ . 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

68 

4 

4 

62 

89 

94 

6 

6 

7 

3~2 

10 

180 

11 

10 

7 

4 

4 

66 

83 

94 

6 

6 

8 

316 

13 

175 

11 

10 

7 

5 

5 

62 

83 

93 

7 

7 

9 

309 

15 

177 

13 

12 

8 

5 

s 
61 

82 

92 

8 

8 

10 

311 

13 

171 

14 

13 

9 

B>ANALYSIS OF FINANCIAL POSITION1 
----------------------------------------------------------
(l) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS ~1 55 57 55 
INVESTMENTS/ 
TOTAL ASSETS 16 14 14 14 
NET PROPERTY/ 
TOTAL ASSETS 29 26 23 22 
TOTAL LIABILITIES/ 
TOTAL SOURCES 38 37 36 37 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 61 63 64 63 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 65 69 66 65 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 5 9 3 3 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALIZATION 
NET PROPERTY+INVESTMENTS/ 
TOTAL CAPITALIZATION 69 58 57 54 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 9~ 91 97 97 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 6 9 3 3 
TOTAL DEBT/TOTAL ASSETS 4 6 2 2 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 61 63 64 63 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 161 168 175 173 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTI1ENTS 136 158 168 178 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY • ----.------------..;.----------- -:·-----------------------------
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UNILEVER NV /PLC 

Head Office 

Phone 
Telex 
Head Office 

Phone 
Telex 
Business 
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UNILEVER N. V. 
PO Box 760, 3000 
THE NETHERLANDS 
010-64 59 11 
21415 
UNILEVER PLC 

DK, Rotterdam 

PO Box 68, Blackfriars, London 
EC4P 4BQ 
UK 
01-822 5252 
28395 
UN !LEVER 
- is an Anglo-Dutch business formed 

in 1930 
- comprises twO parent companies 

(N.V. and PLC) with identical boards 
- has a three-man chief executive known 

as the Special Committe 
- is one of the world's largest produ­

cers of consumer goods 
- is known for its branded foods and 

drinks, detergents and personal 
products 

- concentrates also on other core ac­
tivities like speciality chemicals, 
plantations and UAC International 

- operates in more than 75 countries 
- makes 60% of its sales in Europe and 

around 20% in North America 
- spends about paund 250 million an­

nually on research and development 
- employs around 300,000 people 

worldwide. 

Sir Kenneth DURHAM (Chairman PLC, Vice Chairman N.V.) 
F.A. MALJERS (Chairman N.V., Vice Chairman PLC), 
Sir Geoffrey ALLEN, M.R. ANGUS (Vice Chairman PLC), 
R.W. ARCHER, M. DOWDALL, P.V.M. EGAN, H. EGGERSTEDT, 
J.P. ERBE (Vice Chairman N.V.), J.A. HOUTZAGER, H. MEIJ, M 
S.PERRY, A.W.P. STENHAM, G.K.G. STEVENS, M. TABAKSBLAT, 
T. THOMAS, K.H.VELDHUIS, E.J. VERLOOP. 

ADVISORY DIRECTORS OF N.V. and PLC: 

B.W. BIESHEUVEL, T. BROWALDH, Fletcher L. BYROM, The Rt. 
Ron. the Lord Hunt of TANWORTH, Fran~ois-Xavier ORTOLI, 
D. SPETHMANN, E.P. WELLENSTEIN. 

SECRETARIES OF N.V. and PLC: 

T. DRION 
M.D. SNOXALL 
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FINANCIAL ANALYSES 

CONSOLIDATED 

Book Closed ••• aDECEMBER 31 

l>INCOME STATEMENT DATA: 
<Million $) 1982 1983 1984 1985 
----------------------------------------------------------NET SALES 21,483 19,189 18,717 24,040 
(+) OTHER REVENUES - -
TOTAL REVENUES 21,483 19' 189 18,717 24,040 
(-) COST OF SALES 14,659 12,953 12,765 16,483 
(-) COST OF OTHER REVENUES 
(-) SELLINB+ADMINISTRATIVE 

AND GENERAL EXPENSES 5,671 5,163 4,876 6,190 
(-) OTHER OPERATING COSTS - - - -
OPERATIN6 INCOME 1,152 1 '072 1,076 1,367 
(+) INTEREST INCOME 297 245 209 287 
(-) INTEREST EXPENSES 271 21:5 215 281 
(+) OTHER INCOME - -
(-) OTHER EXPENSES 276 254 265 321 
(-) INCOME TAXES 519 506 449 572 
NET INCOME 384 343 356 480 

2>BALANCE SHEET DATAl 

(Million $) 1982 1983 1984 1985 ----------------------------.------------------------------
TOTAL CURRENT ASSETS 
INVESTMENTS 
NET PROPERTY 
OTHER ASSETS 
TOTAL ASSETS 
TOTAL CURRENT LIABILITIES 
TOTAL LONG-TERM DEBT 
OTHER LIABILITIES 
OTHER SOURCES 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 

72 

7,320 
600 

3,885 

11,804 
3,997 
1 '092 

78 
1 '811 
4,826 

11,804 

7,021 
47·0 

3,587 

11 ,078 
3,802 

884 
138 

1,723 
4,:531 

11,078 

7' 137 
456 

3, 619 

11,212 
4,475 

918 
123 

1,742 
3,955 

11,212 

8,602 
593 

4 '378 

13,573 
:5,344 

932 
151 

2,274 
4,872 

13,573 

3>0THER FINANCIAL DATA: 
----------------------------------------------------------(Million$) 1982 1983 1984 198:5 
----------------------------------------------------------TOTAL LIABILITIES :5,167 4,824 5' 5.15 6,276 
TOTAL DEBT 1,842 1,541 2' 119 2,343 
TOTAL CASH 1,23:5 1,337 1,292 2,120 
RECEIVABLES 2,861 2,692 2,623 2,974 
QUICK ASSETS 4,096 4,030 3,914 5,094 
NET NORKIN8 CAPITAL 3,323 3,220 2,662 3,2:58 
INVENTORIES 3,223 2,992 3,222 3,508 
FINISHED 600DS 1,296 1,578 1,606 1,744 
CASH FLON 827 768 748 978 
TOTAL CAPITALIZATION 6,934 6,266 6,280 7,461 
DEPRECIATION 444 426 391 498 
ACCUMULATED DEPRECIATION 3,2:53 2,975 2,907 3,599 
BROSS PROPERTY 7' 138 6,561 6,527 7,977 
AVERABE TRADE RECEIVABLES 2' 133 1,915 1,718 2,290. 
AVERAGE FINISHED GOODS ., 1 '232, 1,360 1,441 1,872 
AVERA6E TOTAL 
STOCKHOLDERS' EQUITY 4,551 4,394 3,807 4,896 
AVERA8E TOTAL 
CURRENT ASSETS 7,055 6,739 6,403 8,741 
AVERA8E NET PROPERTY 3 622 3 506 3 258 4 441 
AVERAGE TOTAL ASSETS 11:231 10:744 10!079 13!762 
OPERATIN8 COSTS 20,330 18,117 17,641 22,673 
TOTAL SOURCES 11 804 11 078 11 212 13 573 
NET PROPERTY+INVESTMENTS 4:485 4:057 4:075 4:971 
~-------------~-------------------------------------------
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4)ANALYSIS OF LIQUIDITY: 
----------------------------------------------------------(%) 1982 1983 1984 198~ 
----------------------------------------------------------
TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 183 185 159 161 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 142 146 129 137 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 397 456 337 367 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 31 35 29 40 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 17 19 18 25 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 102 106 87 95 
QUICK ASSETS/ 
TOTAL DEBT 222 261 185 217 
QUICK ASSETS/ 
NET WORKING CAPITAL 123 12~ 147 156 
FINISHED GOODS/ 
NET WORKING CAPITAL 39 49 60 54 
NET WORKING CAPITAL/ 
TOTAL REVENUES 15 · 17 14 14 
NET WORKING CAPITAL/ 
TOTAL ASSETS 28 29 24 24 
-------------------------~--------------------------------

5>ANALYS1S OF CASH FLOW AND DEPRECIATION• 
(i)---~-----------------------i982 ____ i983 ____ i984 ____ i985 
----~--~--------------------------------------------------
CASH FLOW/TOTAL ASSETS 
CASH FLOW/TOTAL REVENUES 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 
CASH FLOW/ 
TOTAL CAPITALIZATION 
NET INCOME/CASH FLOW 
DEPRECIATION/CASH FLOW 
DEPRECIATION/NET SALES 
DEPRECIATION/ 
COST OF SALES 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 

7 
4 

17 

12 
46 
54 

2 

3 

14 

46 

7 
4 

17 

12 
4~ 
55 

2 

3 

14 

4~ 

7 
4 

19 

12 
48 
52 

2 

3 

13 

4~ 

7 
4 

20 

13 
49 
~1 

2 

3 

14 

45 
----------------------------------------------------------
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6>ANALYSIS OF TURNOVER RATE: 
----------------------------------------------------------(X) 1982 1983 1984 198~ 

NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ 
AVERAGE TOTAL ASSETS 

?>PROFITABILITY ANALYSIS: 

10.1 

11.9 

4.7 

3 

5.9 

1.9 

10 

9.5 

4.4 

2.8 

5.~ 

1.8 

10.9 

8.9 

4.9 

2.9 

5.7 

1.9 

10.~ 

8.8 

4.9 

2.8 

5.4 

1.7 

--------------------------------------------------------~-
(%) 

NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
¥G~~~T~~9E~~~~ME/ 
OPERATING INCOME/ 
NET SALES 
OPERATING INCO~El 
COST OF SALES 
TOTAL .REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES' 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

1982 

2 

2 

33 

68 

95 

5 

5 

B 

293 

15 

182 

B 

6 

3 

1983 

2 

2 

32 

68 

94 

6 

6 

8 

273 

17 

173 

8 

5 

3 

1984 

2 

2 

33 

68 

94 

6 

b 

8 

262 

14 

167 

9 

6 

3 

1985 

2 

2 

3~ 

69 

94 

6 

b 

8 

279 

14 

177 

10 

6 

4 
----------------------------------------------------------
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B>ANALYSIS OF FINANCIAL POSITION• 
----------------------------------------------------------
(l) 1982 1983 1984 198~ 

----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 62 63 64 63 
INIJESTI'IENTS/ 
TOTAL ASSETS ~ 4 4 4 
NET PROPERTY/ 
TOTAL ASSETS 33 32 32 32 
TOTAL LIABILITIES/ 
TOTAL SOURCES 44 44 49 46 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 41 41 3~ 36 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES ~9 ~7 ~6 ~~ 
TOTAL DEBT/ 
TOTAL CAPITALIZAT.ON 27 2~ 34 31 
TOTAL LONS-TERI'I DEBT/ 
TOTAL CAPITALIZATION 16 14 1~ 12 
NET PROPERTY+INVESTHENTS/ 
TOTAL CAPITALIZATION 6~ 6~ 65 67 
TOTAL STOCKHOLDERS' EQUITY/ 

63' TOTAL CAPITALIZATION 70 72 65 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 38 34 54 48 
TOTAL DEBT/TOTAL ASSETS 16 14 19 17 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 41 41 35 36 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 93 94 72 78 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INIJESTHENTS 108 112 97 98 
TOTAL LONG-TERH DEBT/ 
NET PROPERTY 28 25 25 21 
----------------------------------------------------------
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ATLANTIC RICHFIELD CO. 

Head Office 

Phone 
Major Products 

515 South Flower Street 
Los Angeles, California 90071 
US A 
(213) 486-3511 
- Oil and gas 
- Refining and marketing 
- Transportation 
- Specialty and intermediate chemicals 
- Integrated petroleum processing 
- Coal 

OFFICERS: 

Lodwrick M. COOK (Chairman of the Board and Chief Executive 
Offic:er), Robert E. WYCOFF (President and Chief Operating 
Officer), James S. MORRISON (Executive Vice President), 
Ronald J. ARNAULT (Senior Vice President, Finance and 
Planning and Chief Financial Officer), 
Senior Vice Presidents: 
George H. BABIKIAN, Hiram E. BOND, Mike R. BOWLIN, Willard 
T. CHAMBERLAIN, Claude 0. GOLDSMITH, Bob G. GOWER, Harold 
C. HEINZE, Francis X. McCORMACK, James A. MIDDLETON, 
Paul RAVESIES, Harold A. SORGENTI, 
Vice Presidents: 
James H. CALDWELL,JR., Camron COOPER (Treasurer), E.Kent 
DAMON,JR., Kenneth R. DICKERSON, Stephen J. GIOVANISCI, 
William D. LEAKE, William H. MAGEE, Donald A. MURRAY, 
William E. WADE,JR., 
Howard L. EDWARDS (Secretary). 
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FINANCIAL ANALYSES 

CONSOLIDATED 

Book Closed ••• :DECEMBER 31 

',./1 >INCOME STATEMENT DATA: 

(Million $) 1982 1983 1984 - 1985 
---------------------------------------------------~------NET SALES 2b' 124 24,746 24,585 22,492 
(+) OTHER REVENUES . 454 411 622 588 
TOTAL REVENUES 26,578 25,157 25,207 23,080 
(-) COST OF SALES 19,694 18,374 18,464 16,532 
(-) COST OF OTHER ~EVENUES 
(-) S~LLING+ADMINISTRATIVE 

AND GENERAL EXPENSES 1 1298 1 '246 1 '327 1,295 
(-) OTHER OPERATING COSTS 2,624 2,503 2,995 4,808 
OPERATING INCOME 2,962 3,034 2,421 445 
( +) INTEREST INCOME 
(-) INTEREST EXPENSES 
( +) OTHER INCOME 
(-) OTHER EXPENSES 56 184 806 535 
(-) INCOME TAXES 1,230 1,302 1,048 112 
NET INCOME 1 '6 7 6 1 '548 567 -202 
----------------------------------------------------------
2>BALANCE SHEET DATA: 

<Million $l 

TOTAL CURRENT AS£ETS 
INVESTMENTS 
NET PROPERTY 
OTHER ASSETS 
TOTAL ASSETS 
TOTAL CURRENT LIABILITIES 
TOTAL LONG-TERM DEBT 
OTHER LIABILITIES 
OTHER SOURCES 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 

78 

1982 

3,782 
1 692 

15: 770 
389 

21,633 
3,276 
3,501 

712 
4,276 
9,868 

21,633 

1983\ 1984 

4,001-' 
1 390 

17:494 
397 

23,282 
3' 189 
3,545 

982 
4 678 

10!888 

23,282 

2,650 
1 093 

15:988 
2 221 

21:952 
2,947 
3,479 
1,276 
4,302 
9,948 

21,952 

1985 

2,857 
1 336 

15:237 
849 

20,279 
4,529 
5,718 
1,720 
2,806 
5,506 

20,279 

3>0THER FINANCIAL DATA: -----------------------------------------.-----------------
<Million $) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL LIABILITIES 7,489 7,716 7,702 11,967 
TOTAL DEBT 4,082 3,951 3,659 6,229 
TOTAL CASH 775 1' 131 943 1 '083 
RECEIVABLES 1 '313 1,226 563 535 
QUICK ASSETS 2,088 2,357 1,506 1,618 
NET WORKING CAPITAL 506 812 -297 -1,672 
INVENTORIES 1,572 1,474 1 ,_028 843 
FINISHED GOODS 968 1,000 712 511 
CASH FLOW 2 930 2 986 2 283 1 '560 
TOTAL CAPITALIZATION 14:350 15:235 13: 963 12,067 
DEPRECIATION 1 '254 1,438 1,716 1 762 
ACCUMULATED DEPRECIATION 6 975 7 942 8 736 10:941 
GROSS PROPERTY 22:745 25!436 24!724 26,178 
AVERAGE TRADE RECEIVABLES 1,654 1,270 895 549 
AVERAGE FINISHED GfrODS 1,019 984 856 612 
AVERAGE TOTAL 

10,378 10,418 7,727 STOCKHOLDERS' EQUITY 9,267 
AVERAGE TOTAL 

3 892 3 326 2 754 CURRENT ASSETS 4 116 
AVERAGE NET PROPERTY 14: 723 16:632 16:741 15:613 
AVERAGE TOTAL ASSETS 20,683 22,458 22,617 21,116 
OPERATING COSTS 23,616 22,123 22,786 22,635 
TOTAL SOURCES 21 '633 23,282 21,952 20,279 
NET PROPERTY+INVESTMENTS 17,462 18,884 17,081 16,573 
-----------------------------------------~----------------
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4>ANALYSIS OF LIQUIDITY: 

(X l 

TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

1982 

115 

51 

93 

24 

20 

64 

51 

413 

191 

2 

2 . 

1983 

125 

52 

101 

35 

28 

74 

60 

290 

123 

3 

3 

1984 

90 

34 

72 

32 

36 

51 

41 

-507 

-240 

-1 

-1 

5>ANALYSIS OF CASH FLOW AND DEPRECIATION: 

1985 

63 

24 

46 

24 

38 

36 

26 

-97 

-31 

-7 

-8 

'(%) 1982 1983 1984 1985 
----------------------------------------------------------CASH FLOW/TOTAL ASSETS 14 13 10 8 
CASH FLOW/TOTAL REVENUES 11 12 9 7 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 30 27 23 28 
CASH FLOW/ 
TOTAL CAPITALIZATION 20 20 16 13 
NET INCOME/CASH FLOW 57 52 25 -13 
DEPRECIATION/CASH FLOW 43 48 75 113 
DEPRECIATION/NET SALES 5 6 7 8 
DEPRECIATION/ 
COST OF SALES 6 8 9 11 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 18 18 20 16 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 31 31 35 42 
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6>ANALYSIS OF TURNOVER RATE: 
----------------------------------------------------------(X) 1982 1983 1984 1985 

NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ . 
AVERAGE TOTAL ASSETS 

?>PROFITABILITY ANALYSIS: 

( 7. ) 

NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

15.8 

19.3 

2.8 

6.3 

1.8 

1.3 

1982 

6 

6 

57 

75 

89 

11 

11 

15 

703 

2 

123 

17 

12 

8 

19.5 

18.7 

2.4 

6.4 

1.5 

1.1 

1983 

6 

6 

51 

74 

88 

12 

12 

17 

629 

3 

108 

14 

10 

7 

27.5 

21.6 

2.4 

7.4 

1.5 

1.1 

1984 

2 

2 

23 

75 

90 

10 

10 

13 

951 

-1 

115 

6 

4 

3 

41 

27 

2.9 

8.2 

1.4 

1.1 

1985 

-1 

-1 

-45 

74 

98 

2 

2 

3 

808 

-7 

114 

-4 

-2 

-1 
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B>ANALYSIS OF FINANCIAL POSITION: ------------------------------1982 ____ 1983 ____ 1984 ____ 1985 
( Y. ) 

----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 
INVESTMENTS/ 
TOTAL ASSETS 
NET PROPERTY/ 
TOTAL ASSETS 
TOTAL LIABILITIES/ 
TOTAL SOURCES 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 
TOTAL LONG-TERM DEBT/ 
TOTAL. CAPITALIZATION 
NET PROPERTY+INVESTMENTS/ 
TOTAL CAPITALIZATION 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 
TOTAL DEBT/ 

17 

8 

73 

35 

46 

66 

28 

24 

122 

69 

17 

6 

75 

33 

47 

65 

26 

23 

124 

71 

12 

5 

73 

35 

45 

64 

26 

25 

122 

71 

14 

7 

75 

59 

27 

60 

52 

47 

137 

46 

TOTAL STOCKHOLDERS' EQUITY 41 36 37 113 
TOTAL DEBT/TOTAL ASSETS 19 17 17 31 
TOTAL STOCKHOLDERS'EQUITY/ 47 45 27 
TOTAL ASSETS 46 
TOTAL STOCKHOLDERS' EQUITY/ 46 TOTAL LIABILITIES 132 141 129 
TOTAL STOCKHOLDERS'EQUITY/ 58 58 33 
NET PROPERTY+INVESTMENTS 57 
TOTAL LONG-TERM DEBT/ 20 22 38 
NET PROPERTY 22 ----------------------------------------------------------
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K MART CORPORATION 

Head Office 

Phone 
Business 

OFFICERS: 

3100 West Big Beaver Rd. 
Troy, Michigan 48084 
U S A 
(313) 643-1000 
K MART CORPORATION's principal busine 
ss is general-merchandise retailing, 
which includes M mart discount depart­
ment stores, Kresge variety and Jupi 
ter limited-line discount stores 
operated in the United States, Canada 
and Puerto Rico. 

Bernard M. FAUBER (Chairman of the Board and Chief Execu­
tive Officer), Samuel G. LEFTWICH (Vice Chairman of the 
Board), Robert E. DEWAR (Chairman of the Executive and Fi­
nance Committees), Norman G. MILLEY (President, K mart 
Stores Group), 

Executive Vice Presidents: 

Joseph E. ANTONINI, Grant W. MORCK, Larry M. PARKIN, 
Frederick M. STEVENS, Joseph R. THOMAS. 

Senior Vice Presidents: 

Robert E. BREWER (Accounting Administration and Financial 
Services), Roger E. DAVIS (General Counsel and Secretary), 
RichardS. MILLER (Store Operations), Thomas H. NIGOLIAN 
(General Merchandise), Bernard E. THOMAS (Corporate Per­
sonnel). 
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FINANCIAL ANALYSES 
CONSOLIDATED 

Book Closed •.• 1JANUARY 29 

l>INCOME STATEMENT DATA: 

(Million $) 1983 1984 1985 

NET SALES 161772 181598 211096 
(+) OTHER REVENUES 269 286 312 
TOTAL REVENUES 171041 181884 211408 
(-) COST OF SALES 12,299 13,447 15,260 
(-) COST OF OTHER REVENUES 
(-) SELLING+ADHINISTRATIVE 

AND GENERAL EXPENSES 3,603 3,880 4,428 
(-) OTHER OPERATING COSTS 720 698 894 
OPERATING INCOME 419 859 826 
( +) INTEREST INCOME 
(-) INTEREST EXPENSES 
(+) OTHER INCOME 5 
(-) OTHER EXPENSES 1 
(-) INCOME TAXES 162 366 327 
NET INCOME 262 492 499 

2>BALANCE SHEET DATA: 

(Million $) 1983 1984 1985 

1986 

221420 
325 

221745 
16,181 

4,845 
963 
756 

250 
285 
221 

1986 
--------------------------------------------------------~-TOTAL CURRENT ASSETS 
INVESTMENTS 
NET PROPERTY 
OTHER ASSETS 
TOTAL ASSETS 
TOTAL CURRENT LIABILITIES 
TOTAL LONG-TERM DEBT 
OTHER LIABILITIES 
OTHER SOURCES 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 

84 

4,004 
216 

2,937 
187 

71344 
2' 17 6 

596 
94 

1 1877 
2,601 

71344 

41789 
212 

21974 
208 

8, 183 
2,521 

711 
128 

1,883 
21940 

8,134 

5,311 
188 

3,339 
424 

91262 
21889 
1 '1 07 

163 
1,869 
3,234 

9,262 

51527 
293 

31644 
527 

9,991 
3,090 
11456 

345 
1 1827 
3,273 

9,991 

3>0THER FINANCIAL DATA: 
----------------------------------------------------------(Million $) 

TOTAL LIABILITIES 
TOTAL DEBT 
TOTAL CASH 
RECEIVABLES 
QUICK ASSETS 
NET WORKING CAPITAL 
INVENTORIES 
FINISHED GOODS 
CASH FLOW 
TOTAL CAPITALIZATION 
DEPRECIATION 
ACCUMULATED DEPRECIATION 
GROSS PROPERTY 
AVERAGE TRADE RECEIVABLES 
AVERAGE FINISHED GOODS 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 
AVERAGE TOTAL 
CURRENT ASSETS 
AVERAGE NET PROPERTY 
AVERAGE TOTAL ASSETS 
OPERATING COSTS 
TOTAL SOURCES 
NET PROPERTY+INVESTHENTS 

1983 

2,866 
667. 
554 
116 
670 

11828 
31295 
31295 

513 
51092 

251 
1 1559 
4,496 

103 
3,215 

2,529 

3,701 
21907 
7 001 

16:622 
7,344 
31 153 

1984 

3,360 
785 

1 1028 
135 

11163 
2,268 
3,582 
31582 

757 
51547 

265 
11744 
41717 

126 
31439 

2' 771 

4,397 
2;956 
7 764 

18:025 
8' 183 
31 186 

1985 

4' 159 
11418 

492 
231 
723 

2,422 
4,588 
41588 

802 
61432 

303 
1 1 94 3 
51282 

183 
41085 

3,087 

5,050 
31 157 
8 723 

20:582 
9,262 
31527 

1986 

4,891 
1 , 6 7 4 

627 
363 
990 

. 2, 437 
4,537 
4,537 

581 
61660 

360 
2' 221 
51965 

297 
4,563 

3,254 

5,419 
3,492 
9 627 

21:989 
9,991 
3,937 

----------------------------------------------------------
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4>ANALYSIS OF LIQUIDITY: 
----------------------------------------------------------(X> 1983 1984 198~ 1986 ----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LiABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

184 

140 

bOO 

25 

14 

31 

100 

37 

180 

11 

25 

190 

143 

610 

41 

21 

46 

148 

51 

158 

12 

28 

184 

128 

375 

17 

9 

25 

51 

30 

189 

11 

26 

179 

113 

330 

20 

11 

32 

59 

41 

186 

11 

24 ----------------------------------------------------------
5>ANALYSIS OF CASH FLOW AND DEPRECIATION: 
----------------------------------------------------------
(%) 1983 1984 1985 1986 
----------------------------------------------------------CASH FLOW/TOTAL ASSETS 7 9 9 6 
CASH FLOW/TOTAL REVENUES 3 4 4 3 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 20 26 25 18 
CASH FLOW/ 
TOTAL CAPITALIZATION 10 14 12 9 
NET INCOME/CASH FLOW 51 6~ 62 38 
DEPRECIATION/CASH FLOW 49 35 38 62 
DEPRECIATION/NET SALES 1 1 1 2 
DEPRECIATION/ 
COST OF SALES 2 2 2 2 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 16 15 16 16 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 35 37 37 38 
----------------------------------------------------------
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6>ANALYSIS OF TURNOVER RATE: 

(X> 1983 1984 198~ 

NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 

162.8 147.6 11~.3 

AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ 
AVERAGE TOTAL ASSETS 

7>PROFITABILITY ANALYSIS: 
(%) 

NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

3.8 3.9 3.7 

6.6 6.7 6.8 

4.5 4.2 4.2 

5.8 6.3 6.7 

2.4 2.4 2.4 

1983 

2 

2 

63 

73 

98 

2 

2 

3 

426 

11 

232 

10 

~ 

4 

1984 

3 

3 

57 

72 

95 

5 

5 

6 

394 

12 

231 

17 

9 

6 

198~ 

2 

2 

60 

72 

96 

4 

4 

5 

403 

11 

231 

15 

8 

5 

1986 

75.5 

3.5 

6.9 

4. 1 

6.4 

2.3 

1986 

1 

29 

72 

97 

3 

3 

5 

412 

11 

228 

7 

3 

2 
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S>ANALYSIS OF FINANCIAL POSITION: 

TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 
INVESTMENTS/ 
TOTAL ASSETS 
NET PROPERTY/ 
TOTAL ASSETS 
TOTAL LIABILITIES/ 
TOTAL SOURCES 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 
TOTAL LONG-TERM DE&T/ 
TOTAL CAPITALIZATION 
NET PROPERTY+INVESTMENTS/ 
TOTAL CAPITALIZATION 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL DEBT/TOTAL ASSETS 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTMENTS 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY 

88 

1983 

55 

3 

40 

39 

3:5 

69 

13 

12 

62 

51 

26 
9 

35 

91 

82 

20 

1984 

59 

3 

36 

41 

36 

68 

14 

13 

57 

53 

27 
10 

36 

87 

92 

24 

1985 

57 

2 

36 

45 

35 

69 

22 

17 

55 

50 

44 
15 

35 

78 

92 

33 

1986 

55 

3 

36 

49 

33 

67 

25 

22 

59 

49 

51 
17 

33 

67 

83 

40 

VOLKSWAGEN AG 

Founded 
Head Office 

1938 
PO Box 3180, Wolfsburg 1 
WEST GERNANY 
(05361) Collective No.90 
095860 VwwD. 

Phone 
Telex 
Business Volkswagen is West Germany's biggest 

motor manufacturer. 
Major Products - Passenger Cars 

- Commercial Vehicles 

BOARD OF MANAGEMENT: 

Dr. rer.pol. Carl H. HAHN (Chairman), 
Horst MUNZNER (Deputy Chairman), Claus BORGWARD (Quality), 
Karl-Heinz BRIAM (Personnel and Social Matters), 
Prof. Dr. techn. Ernst FIALA (Research and Development), 
Dr. jur. Peter FRERK (Legal Matters, Auditing and Economics), 
Dr. jur. Wolfgang R. HABBEL (AUDI AG), Dr.-Ing. E.H. 
GUnter HARTWICH (Production), Dr.rer.pol. Werner P. SCHMIDT 
(Sales), Dr. rer. pol. Rolf SELOWSKY (Finance and Business 
Administration). 
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FINANCIAL ANALYSES 
CONSOLI-DATED 

Book Closed ••• :DECEMBER 31 

l>INCOME STATEMENT DATA: 

(Million $) 

NET SALES 
(+) OTHER REVENUES 
TOTAL REVENUES 
(-) COST OF SALES 
(-) COST OF OTHER REVENUES 
(-) SELLING+ADMINISTRATIVE 

AND GENERAL EXPENSES 
(-) OTHER OPERATING COSTS 
OPERATING INCOME 
( + > INTEREST INCOME 
(-) INTEREST EXPENSES 
(+) OTHER INCOME 
(-) OTHER EXPENSES 
(-) INCOME TAXES 
NET INCOME 

2)BALANCE SHEET DATAl 

(Million $) 

TOTAL CURRENT ASSETS 
INVESTMENTS 
NET PROPERTY 
OTHER ASSETS 
TOTAL ASSETS 
TOTAL CURRENT LIABILITIES 
TOTAL LONG-TERM DEBT 
OTHER LIABILITIES 
OTHER SOURCES 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 

90 

1982 

1:5,842 
252 

16,094 
14,680 

1,414 
1,349 
2,660 

230 
-127 

1982 

:5,912 
190 

4,856 

10,958 
4,987 
31291 

21681 

101958 

1983 

141568 
215 

141783 
13,414 

11369 
1,030 
21267 

211 
-78 

1983 

5,992 
169 

4,288 

101457 
41572 
3,440 

21438 

101457 

1984 1985 

14,501 21,326 
350 84 

14,950 21,410 
13;040 18,363 

1,810 
1 '123 
2,426 

434 
72 

1984 

6,630 
173 

3,656 

10,459 
4, 749 
3,588 

2' 122 

10,459 

31048 
1 '779 
31722 

863 
242 

1985 

81852 
233 

3,550 

141145 
61029 
5,112 

31004 

14,169 

3>0THER FINANCIAL DATA: 

(11illion $) 1982 1983 1984 11185 
----------------------------------------------------------TOTAL LIABILITIES 81277 8,012 8,337 111141 
TOTAL DEBT 21462 21391 21357 21664 
TOTAL CASH 1 1314 1,530 21 133 31355 
RECEIVABLES 601 630 736 859 
QUICK ASSETS 1 1915 2' 160 2,869 41214 
NET WORKING CAPITAL 926 1 1421 11882 21822 
INVENTORIES 21391 2' 124 21108 11090 
FINISHED GOODS 2,391 2' 124 2' 108 1 '090 
CASH FLOW 1 159 1 262 1 349 21139 
TOTAL CAPITALIZATION 13:638 12:895 12:582 51668 
DEPRECIATION 11286 1 1341 l 1277 1 1897 
ACCUMULATED DEPRECIATION 1 '271 1 1254 11258 1 1370 
GROSS PROPERTY 61127 5,543 4,914 4,920 
AVERAGE TRADE RECEIVABLES 625 573 644 901 
AVERAGE FINISHED GOODS 2,459 2,088 1 '982 1,894 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 2,681 21370 2,126 21860 
AVERAGE TOTAL 
CURRENT ASSETS 61070 51535 51933 81667 
AVERAGE NET PROPERTY 4 587 41229 31701 4 114 
AVERAGE TOTAL ASSETS 10:840 91933 9,798 13:763 
OPERATING COSTS 14,680 13,414 13,040 18,363 
TOTAL SOURCES 10,958 101457 101459 141169 
NET PROPERTY+INVESTMENTS 5,046 4,457 3,829 3,783 
----------------------------------------------------------
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4)ANALYSIS OF LIQUIDITY: 
-~--------------------------------------------------------
( %) 

TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

1982 

119 

71 

240 

26 

22 

38 

78 

207 

258 

6 

8 

1983 

131 

75 

251 

33 

26 

47 

90 

152 

149 

10 

14 

1984 

140 

80 

281 

45 

32 

60 

122 

152 

112 

13 

18 

198:5 

147 

79 

~32 

56 

38 

70 

158 

149 

39 

13 

20 
--~-------------------------------------------------------

5)ANALYSIS OF CASH FLOW AND DEPRECIATION: 
----------------------------------------------------------(1) 1982 1983 1984 198:5 
---------------------------~------------------------------CASH FLOW/TOTAL ASSETS 11 12 13 15 
CASH FLOW/TOTAL REVENUES 7 9 9 10 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 43 52 64 71 
CASH FLOW/ 
TOTAL CAPITALIZATION 8 10 11 38 
NET INCOME/CASH FLOW -11 -6 5 11 
DEPRECIATION/CASH FLOW 111 106 95 89 
DEPRECIATION/NET SALES 8 9 9 9 
DEPRECIATION/ 
COST OF SALES 9 10 10 10 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 101 107 101 138 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 21 23 26 28 

92 

6>ANALYSIS OF TURNOVER RATE~ 
----------------------------------------------------------
I X) 1982 1983 1984 1985 
----------------------------------------------------------NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS'. EQUITY 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ 
AVERAGE TOTAL ASSETS 

25.4 

6 

5.9 

2.6 

3.5 

1.5 

25.4 

6.4 

6. 1 

2.6 

3.4 

1.5 

22.:5 

6.6 

6.8 

2.4 

3.9 

1.:5 

23.7 

9.7 

7.5 

2.5 

5.2 

1.5 
------------------~---------------------------------------

7>PROFITABILITY ANALYSIS: 
----------------------------------------------------------
(1) 1982 1983 1984 1985 
----------------------------------------------------------NET INCOME/ 
TOTAL REVENUES -1 -1 
NET INCOME/ 
NET SALES -1 -1 
NET INCOME/ 
OPERATING INCOME -9 -6 4 8 
COST OF SALES/ 8L 
NET SALES 93 92 90 D 

OPERATING COSTS/ 
TOTAL REVENUES 91 91 88 · 86 
OPERATING INCOME/ 12 14 
TOTAL REVENUES 9 9 
OPERATING INCOME/ 14 NET SALES 9 9 12 
OPERATING INCOME/ 
COST OF SALES 10 10 1~ 17 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 272 247 224 242 
NET WORKING CAPITAL/ 
TOTAL REVENUES 6 10 13 13 
TOTAL REVENUES/ 
TOTAL ASSETS 147 141 142 151 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY -5 -3 3 8 
NET INCOME/ 
TOTAL CAPITALIZATION -1 -1 4 
MET INCOME/ 
TOTAL ASSETS -1 -1 2 
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B>ANALYSIS OF FINANCIAL POSITION: 

('X) 

TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 
INVESTMENTS/ 
TOTAL ASSETS 
NET PROPERTY/ 
TOTAL ASSETS 
TOTAL LIABILITIES/ 
TOTAL SOURCES 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 
TOTAL LONS-TERH DEBT/ 
TOTAL CAPITALIZATION 
NET PROPERTY+INVESTHENTS/ 
TOTAL CAPITALIZATION 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL DEBT/TOTAL ASSETS 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTHENTS 
TOTAL LONS-TERH DEBT/ 
NET PROPERTY 

94 

1982 

54 

2 

44 

76 

24 

124 

18 

24 

37 

20 

92 
22 

24 

32 

53 

68 

1983 

57 

2 

41 

77 

23 

123 

19 

27 

35 

19 

98 
23 

23 

30 

55 

80 

1984 

63 

2 

35 

80 

20 

120 

19 

29 

30 

17 

111 
23 

20 

25 

55 

98 

1985 

63 

2 

25 

79 

21 

40 

47 

90 

67 

53 

89 
19 

21 

27 

79 

144 

DAIMLER-BENZ AG 

Founded 
Head Office 

Phone 
Telex 
Business 

1890 
Mercedesstrasse 136 
PO Box 202 
D-7000 Stuttgart 60 
WEST GERMANY 
(0711) 17 3002 
725240 Dbd. 
Manufacture and sales of cars and 
commercial vehicles. 

BOARD OF MANAGEMENT: 
-------------~------

Prof.Dr.-Ing.E.h. Werner BREITSCHWERDT (Chairman), 
Dr.jur. ~~nfred GENTZ (Employment), 
Hans-Jurgen HINRICHS (Sales), 
Edzard REUTER (Finance), 
Dr.-Ing.E.h. Werner NIEFER (Production), 
Walter ULSAMER (Materials Management), 
Dr.-Ing. Rudolf HO~~IG, 
Dr. rer.pol. Gerhard LIENER, 
Dr.-Ing. Peter SANNER (Deputy Member). 
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FINANCIAL ANALYSES 

CON SOL I DATE·D 

Book Closed ••• :DECEMBER 31 

!)INCOME STATEMENT DATA: 
(Miiii~~-;)-------------------1982 ____ 1983 ____ 1984 ____ 1985 
NEr-sALEs-------------------16~465--14~538--13~813 _______ _ 
(+) OTHER REVENUES 349 190 182 21 '~~~ 
1~JA~o~fVB~U~~LES 16,814 14,728 13,995 21,843 
(-) COST OF OTHER REVENUES 13,979 12,288 11,789 17,931 
(-) SELLING+ADMINISTRATIVE 

AND GENERAL EXPENSES 
(-) OTHER OPERATING COSTS 
OPERATING INCOME 2,835 

1,050 
218 

2,440 
1,025 

141 

2,206 
907 
129 

3,913 
1,303 

205 
( +) INTEREST I NCO ME 
(-) INTEREST EXPENSES 
(+) OTHER INCOME 
(-) OTHER EXPENSES 2,118 2 1 008 1,893 2,964 
!-) INCOME TAXES 1 1 401 11 186 975 11784 
NET INCOME 148 129 116 262 
----------------------------------------------------------
2)BALANCE SHEET DATA: 
(Hiiii~~-;)-------------------1982 ____ 1983 ____ 1984 ____ 1985 
j~j~~~~~~~~Nr-AssErs---------;~I~!---6~~y~---6~t~~--1o~j~~ 
NET PROPERTY 2,724 2,616 2 1 393 3,288 
OTHER ASSETS 97 86 118 
TOTAL ASSETS 9 714 9 022 9 089 14 ~ 35 
TOTAL CURRENT LIABILITIES 2 1 596 2 1224 2 1 224 4'1 344 
TOTAL LONG-TERM DEBT ' ' ' ' 1 OTHER LIABILITIES 341 282 284 381 
OTHER SOURCES 31881 3 730 3 864 6 028 
TOTAL STOCKHOLDERS' EQUITY 2,896 2 1 787 2 1 717 4 1 010 
TOTAL LIABILITIES AND ' ' ' 
STOCKHOLDERS' EQUITY 9 1 714 9 1 022 9 1 089 14 534 ______________________________________________________ : __ _ 

96 
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3)0THER FINANCIAL DATA: ----------------------------------------------------------
(Million $) 1982 1983 1984 1985 
----------------------------------------------------------
TOTAL LIABILITIES 2,937 21505 2,508 4,49'5 
TOTAL DEBT 941 738 825 951 
TOTAL CASH 1 '955 1 1876 21002 3,018 
RECEIVABLES 1,482 1 1381 1 1396 2,072 
QUICK ASSETS 3t437 31256 3,399 5,090 
NET WORKING CAPITAL 4' 185 3,985 41252 6,273 
INVENTORIES 2' 133 1,736 1,686 21915 
FINISHED GOODS - - -
CASH FLOW 1' 110 1,064 1 '0 14 1,592 
TOTAL CAPITALIZATION 31862 3,553 31588 5,095 
DEPRECIATION 962 935 898 1,330 
ACCUMULATED DEPRECIATION 
GROSS PROPERTY 
AVERAGE TRADE RECEIVABLES 1,228 11185 1 1 198 1 '791 
AVERAGE FINISHED GOODS 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 2,7b0 2,b37 2,57b 3,743 
AVERAGE TOTAL 
CURRENT ASSETS b,501 6,016 5,950 9,337 
AVERAGE NET PROPERTY 2,507 21478 2,339 3 175 
AVERAGE TOTAL ASSETS 9,180 8,b8'2 8 4Bb 13:081 
OPERATING COSTS 13,979 12,288 11:789 17,931 
TOTAL SOURCES 9,714 9,022 9,089 14,534 
NET PROPERTY+INVESTHENTS 2,836 2,728 2,495 3,711 
----------------------------------------------------------
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4>ANALYSIS OF LIQUIDITYa 

(%) 

TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

1982 

261 

231 

721 

7:5 

29 

132 

36:5 

82 

2:5 

43 

1983 

279 

248 

841 

84 

30 

146 

441 

82 

27 

44 

1984 198:5 

291 2:52 

258 231 

78:5 1,092 

90 73 

31 29 

153 124 

412 :53:5 

so 81 

30 29 

47 43 

5>ANALYSIS OF CASH FLOW AND DEPRECIATION• 
----------------------------------------------------------
(%) 1982 1983 1984 1985 

CASH FLOW/TOTAL ASSETS 
CASH FLOW/TOTAL REVENUES 
CASH FLOW/ 
TOTAL\STOCKHOLDERS' EQUITY 
CASH FLOW/ 
TOTAL CAPITALIZATION 
NET INCOME/CASH FLOW 
DEPRECIATION/CASH FLOW 
DEPRECIATION/NET SALES 
DEPRECIATION/ 
COST OF SALES 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 
ACCUMULATED DEPRECIATION/ 
BROSS PROPERTY 

98 

11 
7 

38 

29 
13 
87 

6 

7 

12 
7 

38 

30 
12 
88 

6 

8 

11 
7 

37 

28 
11 
89 

7 

8 

11 
7 

40 

31 
16 
84 

6 

7 

6>ANALYSIS OF TURNOVER RATE: 

NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ 
AVERAGE TOTAL ASSETS 

?>PROFITABILITY ANALYSIS: 
( 'X ) 

NET INCOME/ 
TOTAL REVENUES 
NET INCOI1E/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

1982 

13.4 

6 

2.5 

6.6 

1.8 

1982 

1 

1 

:5 

85 

83 

17 

17 

20 

248 

25 

173 

5 

4 

2 

1983 

12.3 

:5.:5 

2.4 

5.9 

1.7 

1983 

1 

1 

5 

8:5 

83 

17 

17 

20 

237 

27 

163 

5 

4 

1984 

11.:5 

:5.4 

2.3 

5.9 

1.6 

1984 

1 

1 

:5 

8:5 

84 

1b 

1b 

19 

216 

30 

1:54 

4 

3 

1 

198:5 

11.9 

:5.7 

2.3 

6.7 

1. 6 

198:5 

1 

1 

7 

84 

82 

18 

18 

22 

210 

29 

150 

7 

:5 

2 
------------------------~---------------------------------
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B>ANALYSIS OF FINANCIAL POSITION1 
----------------------------------------------------------(1) 1982 1983 1984 198~ 

----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 70 69 71 71 
I,NVESTMENTS/ 
TOTAL ASSETS 1 1 3 
NET PROPERTY/ 
TOTAL ASSETS 2.8 29 26 23 
TOTAL LIABILITIES/ 
TOTAL SOURCES 30 28 28 31 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 30 31 30 28 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 40 39 39 3~ 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 24 21 23 19 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALIZATION 9 8 8 7 
NET PROPERTY+INVESTHENTS/ 
TOTAL CAPITALIZATION 73 77 70 73 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 75 78 76 79 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 32 26 30. 24 
TOTAL DEBT/TOTAL ASSETS 10 8 9 7 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 30 31 30 28 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 99 111 108 89 
TOTAL STOCKHDLDERS'EQUITY/ 
NET PROPERTY+INVESTMENTS 102 102 109 108 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY 13 11 12 12 
----------------------------------------------------------
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I 

CHRYSLER CORPORATION 

1925 Founded 
Head Office P.O. Box 1919, Detroit,Michigan 48288 

Phone 
Telex 
Major Products 

OFFICERS: 

U S A 
(313) 956 5741 
233671/2 
- Passenger Cars 
- Trucks 

Lee-A. LACOCCA (Chairman of the Board and Chief Executive 
Officer), Bennett E. BIDWELL (Vice Chairman), Robert S. 
MILLER,JR., Stephan SHARF (Executive Vice President-Inter­
national Business Development), 
Vice Presidents: 
Thomas G. DENOMME(Corporate Planning Marketing Strategies), 
Richard Goodyear (General Counsel and Secretary), 
Robert A. PERKINS (Washington Affairs), James L. TOLLEY 
(Public Affairs), Glenn E. WHITE (Personnel and Organ1zat1 
on), Frederick W. ZUCKERMAN (Treasurer). 
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FINANCIAL ANALYSES 
CONSOLIDATED 

Book Closed ••• JDECEI1BER 31 

!)INCOME STATEMENT DATA: 
----------------------------------------------------------1982 1983 1984 1985 
~---------------------------------------------------------
NET SALES 10,057 13,264 19,573 21,256 
(+) OTHER REVENUES 14 124 145 297 
TOTAL REVENUES 10,070 13,388 19,717 21,553 
(-) COST OF SALES 9,039 11,318 16,083 17,944 
(-) COST OF OTHER REVENUES - - -
(-) SELLING+ADI1INISTRATIVE 

AND GENERAL EXPENSES 670 805 988 1,144 
(-) OTHER OPERATING COSTS 430 337 217 95 
OPERATING INC011E -68 927 2,430 2,370 
( +) INTEREST INCOI1E 172 -
(-) INTEREST EXPENSES - 224 
(+) OTHER INCOI1E 67 399 884 
(-) OTHER EXPENSES 
(-) INCOME TAXES 402 934 735 
NET INCOI1E 170 701 2,380 1,635 
----------------------------------------------------------
2)BALANCE SHEET DATAl 
----------------------------------------------------------(Million $) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL CURRENT ASSETS 
INVESTMENTS 
NET PROPERTY 
OTHER ASSETS 
TOTAL ASSETS 
TOTAL CURRENT LIABILITIES 
TOTAL LONG-TERM DEBT 
OTHER LIABILITIES 
OTHER SOURCES 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL LIABILITIES AND 

2,369 
1,238 
2,474 

183 
6,264 
2,112 
2' 189 

946 
1,346 
-330 

2,754 
431 

3,055 
532 

6, 772 
3,454 
1 '1 04 

849 
222 

1,143 

3,980 
1 '241 
3,713 

129 
9,063 
4' 116 

760 
859 

22 
3,306 

5,314 
2,070 
4,640 

582 
12,605 
4,729 
2,366 

903 
392 

4,215 

STOCKHOLDERS' EQUITY 6,264 6,772 9,063 12,605 
----------------------------------------------------------
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3)0THER FINANCIAL DATA• 
----------------------------------------------------------
C"illi on $) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL LIABILITIES 5,247 5,407 5,735 7,998 
TOTAL DEBT 2,284 1 '521 810 2 663 
TOTAL CASH 897 1,069 1 '700 2 1 798 
RECEIVABLES 248 291 332 1 208 
QUICK ASSETS 1,145 1 '360 2,032 3,006 
NET WORKINB CAPITAL 257 -700 -136 585 
INVENTORIES 1,133 1,301 1,626 1 '863 
FINISHED GOODS 483 415 557 690 
CASH FLOW 603 1,158 2,934 2' 111 
TOTAL CAPITALIZATION 3,275 2,886 4' 116 6,878 
DEPRECIATION 433 457 554 . 476 
'ACCUMULATED DEPRECIATION 2,255 2,334 2,535 2,665 
BROSS PROPERTY 4,729 5,389 6,248 7 ,,304 
AVERAGE TRADE RECEIVABLES 339 270 312 270 
AVERAGE FINISHED GOODS 549 449 486 624 
AYERABE TOTAL 
STOCKHOLDERS' EQUITY -435 407 2,225 3,761 
AVERAGE TOTAL 
CURRENT ASSETS 2,48S 2,562 3,367 4,647 
AVERABE NET PROPERTY 2,460 2, 765 3,384 4 177 
AVERAGE TOTA~ ASSETS 6 267 6 518 7 918 10:834 
OPERATI NB COSTS 10:138 12:460 17:287 19' 183 
TOTAL SOURCES 6,264 6, 772 9,063 12,605 
NET PROPERTYtiNVESTMENTS 3,712 3,486 4,954 6,710 
----------------------------------------------------------
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4>ANALYSIS OF LIQUIDITY• 
----------------------------------------------------------
(%) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL CURR~NT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES . 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKIN$ CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

112 

45 

104 

42 

38 

54 

50 

446 

188 

3 

4 

80 97 

51 69 

181 491 

31 41 

39 43 

39 49 

89 251 

-194 -1,49.4 

-59 -410 

-5 -1 

-10 -2 

112 

66 

200 

59 

53 

64 

113 

514 

118 

3 

5 
----------~-----------------------------------------------
~>ANALYSIS OF CASH FLOW AND DEPRECIATION• 
----------------------------------------------------------(1) 1982 1983 1984 1985 
---------~~-----------------------------------------------CASH FLOW/TOTAL ASSETS 10 17 32 17 
CASH FLOW/TOTAL REVENUES 6 9 15 10 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY -183 101 89 50 
CASH FLOW/ 
TOTAL CAPITALIZATION 18 40 71 31 
NET INCOME/CASH FLOW 28 61 81 77 
DEPRECIATION/CASH FLOW 72 39 19 23 
DEPRECIATION/NET SALES 4 3 3 2 
DEPRECIATION/ 
COST OF SALES 5 4 3 3 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 19 20 22 18 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 48 43 41 36 
----------------------------------------------------------
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o>ANALYSIS OF TURNOVER RATE: 

C X) 

NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET.SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ 
AVERAGE TOTAL ASSEJS 

7>PROFITABILITY ANALYSIS: 

NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES . 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

1982 

29.7 

16.:5 

23.1 

4 

4.1 

1.6 

1982 

2 

2 

-250 

90 

101 

-1 

-1 

-1 

42:5 

3 

161 

-52 

5 

3 

1983 

49.1 

25.2 

32.6 

5.2 

4.8 

2 

1983 

5 

:5 

76 

8:5 

93 

7 

7 

8 

486 

-5 

198 

61 

24 

10 

1984 

62.7 

33.1 

8.8 

5.8 

5.8 

2.5 

1984 

12 

12 

98 

82 

88 

12 

12 

15 

495 

-1 

218 

72 

58 

26 

1985 

78.7 

28.8 

5.7 

4.6 

5.1 

2 

1985 

8 

a· 
69 

84 

89 

11 

11 

13 

406 

3 

171 

39 

24 

13 
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B>ANALYSIS OF FINANCIAL POSITION• 
----------------------------------------------------------
<X> 1982 1983 1984 198~ 

----------------------------------------------------------TOTAL CURRENT ASSETS/ 
41 44 42 TOTAL ASSETS 38 

INVESTMENTS/ 
20 6 14 u TOTAL ASSETS 

NET PROPERTY/ 
TOTAL ASSETS 39 4~ 41 37 
TOTAL LIABILITIES/ 
TOTAL SOURCES 84 80 63 63 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES -~ 17 36 33 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES ~2 43 4~ ~~ 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 70 ~3 20 39 
TOTAL LONG-TERH DEBT/ 
TOTAL CAPITALIZATION 67 38 18 34 
NET PROPERTY+INVESTHENTS/ 
TOTAL CAPITALIZATION 113 121 120 98 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION -10 40 80 61 
TOTAL DEBT/ 

-692 133 2~ 63 TOTAL STOCKHOLDERS' EQUITY 
TOTAL DEBT/TOTAL ASSETS 36 22 9 21 
TOTAL STOCKHOLDERS'EQUITV/ 
TOTAL ASSETS -~ 17 36 33 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES -6 21 ~B ~3 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTV+INVESTHENTS -9 33 67 63 
TOTAL LONG-TERH DEBT/ 
NET PROPERTY BB 36 20 ~1 

-----------------------------------------------------~----
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NISSAN MOTOR CO., LTD. 

Founded 
Head Office 

Phone 
Telex 
Business 

1933 
17-1, Ginza 6-chome,Chuo-ku, 
Tokyo 104 
J A P A N 
(03) 543 5523 
J 22503 Nismo 
Nissan is a major Japanese automobile 
manufacturer which now markets its 
vehicles under the Nissan name alone 
rather than under both Datsun and 
Nissan as in the past. The year 1983 
was the company's fiftieth anniversary 

BOARD OF DIRECTORS: 

Takashi ISHIHARA (Chairman), Kaichi KANAO (Vice Chairman), 
Yutaka KUME (President), Executive Vice Presidents~ Zenzo 
SONODA, Shoichi NAKAJIMA, Taiji HOSOKAWA), Executive Mana­
ging Directors: Hiromichi NAKAMURA, Takuro ENDO, Hiroshi 
MIYAKAWA, Tetsuo ARAKAWA, Tetsuro SATO. 

~~~Bi~B-~iE~~E~E~~ 

Kiichiro TANAKA (Marine Department), Masasuke SATO (General 
Manager, Quality Assurance Division), Atsushi ~IDRAMATSU 
(Finance and Accounting Group, Finance Department), 
Kazuo TANAHASHI (Administration Group), Satoshi UEMURA (En 
gineering Department), Yonetaro SHIMATANI (Product Design 
Group), Akira ITO (Domestic Marketing Department),Kiyofumi 
MARIMOTO (Africa Department). · 
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FINANCIAL ANALYSES 

PARENT COMPANY 

Book Closed ••• :MARCH 31 

1>INCOME STATEMENT DATA: 
01i 11 ion $) 1983 1984 1985 1986 
----------------------------------------------------------NET SALES 13,311 151433 14,431 20,897 
(+) OTHER REVENUES 
TOTAL REVENUES 13,311 151433 14,431 20,897 
(-) COST OF SALES 10,764 12,538 11,739 17,251 
(-) COST OF OTHER REVENUES 
(-) SELLING+ADMINISTRATIVE 

AND GENERAL EXPENSES 2,054 2,556 2,333 3,256 
(-) OTHER OPERATING COSTS - - - -
OPERATING INCOME 493 339 359 390 
(+) INTEREST INCOME 338 437 463 445 
(-) INTEREST EXPENSES 167 205 183 234 
(+) OTHER INCOME 25 
(-) OTHER EXPENSES 
(-) INCOME TAXES 292 259 339 245 
NET INCOME 397 317 295 362 
----------------------------------------------------------
2>BALANCE SHEET DATA: 

(Million $) 1983 1984 1985 1986 
---------------------------------------------------~------TOTAL CURRENT ASSETS 
INVESTMENTS 
NET PROPERTY 
OTHER ASSETS 
TOTAL ASSETS 
TOTAL CURRENT LIABILITIES 
TOTAL LONG-TERM DEBT 
OTHER LIABILITIES 
OTHER SOURCES 
TOTAL STO'CKHOLDERS' EQUITY 
TOTAL LIABILITIES ANO 
STOCKHOLDERS' EQUITY 

108 

3,887 
2,672 
2,685 

9,240 
3,382 
1,157 

401 

4,305 

9,240 

4 '773 
3' 122 
21743 

10,638 
4,032 
1,267 

375 

4,965 

10,638 

41412 
3,079 
2,429 

91920 
3,885 
1 1025 

343 

4,663 

9,920 

5,578 
4, 771 
3,479 

13,833 
5,149 
11308 

518 

61858 

13,833 

3)0THER FINANCIAL DATA: 
----------------------------------------------------------(Million $) 1983 1984 1985 1986 
----------------------------------------------------------TOTAL LIABILITIES 4,939 5,674 5,253 6,975 
TOTAL DEBT 21526 2,828 21461 31412 
TOTAL CASH 1 '1 02 1,204 1,017 740 
RECEIVABLES 1 1612 2,052 1 '907 21616 
QUICK ASSETS 21714 31256 . 2,924 3,357 
NET WORKING CAPITAL 505 740 527 429 
INVENTORIES 685 861 826 1·' 186 
FINISHED GOODS 384 540 531 774 
CASH FLOW 935 959 814 1 102 
TOTAL CAPITALIZATION 61831 7,792 71124 10:270 
DEPRECIATION 539 642 519 740 
ACCUMULATED DEPRECIATION 31532 41300 41224 6,407 
GROSS PROPERTY 61217 7,043 6,653 9,886 
AVERAGE TRADE RECEIVABLES 664 772 806 1 1 147 
AVERAGE FINISHED GOODS 384 477 427 757 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 4' 108 4,782 4,551· 6,685 
AVERAGE TOTAL 
CURRENT ASSETS 3,887 4,465 4,340 5,867 
AVERAGE NET PROPERTY 21685 2 806 21441 3 435 
AVERAGE TOTAL ASSETS 9 010 10:255 9 717 13:839 
OPERATING COSTS 12:818 15,094 14:072 201507 
TOTAL SOURCES 9,240 101638 9,920 13,833 
NET PROPERTY+INVESTMENTS 316.87 51866 51509 8,250 
----------------------------------------------------------

109 



4)ANALYSIS OF LIQUIDITY• 
(X) 

TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKINB CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKINB CAPITAL/ 
TOTAL ASSETS 

19e3 

11~ 

79 

1~4 

33 

2e 

eo 
107 

~37 

76 

4 

5 

19e4 

118 

84 

169 

30 

2~ 

81 

11~ 

440' 

73 

7 

19e:l 

114 

84 

179 

26 

23 

7~ 

119 

~5~ 

101 

4 

5 

19e6 

108 

eo 
163 

14 

13 
6~ 

98 

7e3 

1e1 

2 

3 
--------~~---------------------------------------------~--
5>ANALYSIS OF CASH FLOW AND DEPRECIATION1 
----------------------------------------------------------,(1) 19e3 19e4 198:1 1986 
----------------------------------------------------------CASH FLOW/TOTAL ASSETS 10 9 8 8 
CASH FLOW/TOTAL REVENUES 7 6 6 5 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 22 19 17 16 
CASH FLOW/ 
TOTAL CAPITALIZATION 14 12 11 11 
NET INCOME/CASH FLOW 42 33 36 33 
DEPRECIATION/CASH FLOW 58 67 64 67 
DEPRECIATION/NET SALES 4 4 4 4 
DEPRECIATION/ 
COST OF SALES ~ :1 4 4 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 15 1~ 12 12 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY :17 61 63 6~ 
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6>ANALYSIS OF TURNOVER RATE1 
----------------------------------------------------------(X) 1983 19e4 19e:l 19e6 
-~--------------------------------------------------------NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ 
AVERAGE TOTAL ASSETS 

20.1 

2e 

3.2 

3.4 

:1 

1. ~ 

20 

26.3 

3.2 

3.:1 

:1.~ 

1. ~ 

17.9 

27.:1 

3.2 

3.3 

~.9 

1. :1 

18.2 

22.e 

3. 1 

3.6 

6. 1 

1.~ 

----------------------------------------------------------
7>PROFITABILITY ANALYSIS= 
-------------------------------------------~--------------(%) 19e3 . 19e4 . 19e:l 1986 
-~--------------------------------------------------------NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATINS INCOME 
COST OF SALES/ 
NET SALES . , 
OPERATING COSTS/ 
TOTAL REVENUES \ 
OPERATINB INCOME/ 
TOTAL REVENUES 
OPERATING INCOI'IE/ 

· NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

3 

3 

81 

81 

96 

4 

4 

5 

342 

4 

144 

9 

6 

4 

2· 

2 

93 

81 

98 

2 

2 

3 

323 

. 5 

14:1 

6 

4 

3 

2 

2 

82 

81 

98, 

2 

2 

3 

327 

4 

14:1 

6 

4 

3 

2 

2 

93 

83 

98 

2 

2 

2 

375 

2 

151 

:1 

4 

3 
---------------------------------------------------------- -
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S>ANALYSIS OF FINANCIAL POSITION: 
----------------------------------------------------------
('1.) 1983 1984 198:5 1986 
----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 
INVESTMENTS/ 
TOTAL ASSETS 
NET PROPERTY/ 
TOTAL ASSETS 
TOTAL LIABILITIES/ 
TOTAL SOURCES 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALIZATION 
NET PROPERTY+INVESTHENTS/ 
TOTAL CAPITALIZATION 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL DEBT/TOTAL ASSETS 
TOTAL STOCKHOLDERS'EQUITV/ 
TOTAL ASSETS 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTMENTS 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY 

42 

29 

29 

33 

47 

74 

37 

17 

54. 

63 

59 
27 

47 

87 

117 

43 

45 

29 

26 

53 

47 

73 

36 

16 

75 

64 

57 
27 

47 

87 

85 

46 

44 

31 

24 

53 

47 

72 

3:5 

14 

77 

65 

53 
25 

47 

89 

85 

42 

40 

34 

25 

so 
so 
74 

33 

13 

80 

67 

30 
25 

.50 

98 

83 

38 
----------------------------------------------------------
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SIEMENS AG 

Founded 1847 
Head Office Wittelsbacherplatz 2 

D-8000 Munich 2 
WEST GERMANY 

Phone (89) 234 0 
Telex 52 1000 Sie D. 
Business Siemens ranks (by sales) as one of the 

world's largest companies in the elec­
trical and electronics industry. The 
group manufactures capital goods ran 
ging from electric motors to power 
plants, from laser printers to digi­
tal switching systems, and from elec 
tronic chips to X-ray departments. 
Its technology covers microel.ectronics, 
optoelectronics, automation, data 
processing and nuclear energy. 

MANAGING BOARD: ---------------
Karlheinz KASKE,Dr.-Ing. (President and Chief Executive 
Officer), 
Heads of Groups and Corporate D~visions: 
Theodor BAUMANN (Electrical Installations Group), 
Hans BAUR (Telecommunication Neciwdrks and Security Systems 
Group), Karl Heinz BECKURTS (Corporate Research and Techno 
logy), Hermann FRANZ (Electrical Installations Group-as bf 
october 1,1985), Hermann R. FRANZ (Components Group), 
Max GUNTHER (Corporate Business Administration), Claus 
KESSLER (Communication and Information Systems Group), 
Friedrich KUHRT (Medical Engineering Group), Heribald NARGER 
(Corporate Finance), Hans-Gerd NEGLEIN (Corporate Sales and 
Marketing), Hans H. SCHLITZBERGER (Corporate Personnel), 
Hans GUnter VOGELSANG (Power Engineering and Automation 
Group). 
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FINANCIAL ANALYSES 

CONSOLI DATED 

Book Closed ••• :SEPTEMBER 30 

l>lNCOME STATEMENT DATA: 

01illion $) 

NET SALES 
(+) OTHER REVENUES 
TOTAL REVENUES 
(-) COST OF SALES 
<-> COST OF OTHER REVENUES 
(-) SELLING+ADMINISTRATIVE 

AND GENERAL EXPENSES 
(-) OTHER OPERATING COSTS 
OPERATING INCOME 
( +) INTEREST INCOME 
(-) INTEREST EXPENSES 
{+) OTHER INCOME 
<-> OTHER EXPENSES 
(-) INCOME TAXES 
NET INCOME 

2>BALANCE SHEET DATA: 

01illion $) 

TOTAL CURRENT ASSETS 
INVESTMENTS 
NET PROPERTY 
OTHER ASSETS 
TOTAL ASSETS 
TOTAL CURRENT LIABILITIES 
TOTAL LONG-TERM DEBT 
OTHER LIABILITIES 
OTHER SOURCES 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 

114 

1982 

15,950 
245 

16,196 
13,434 

21 183 
579 

163 

286 
130 

1982 

11,807 
244 

2,462 
115 

14,628 
4,294 

540 

5,694 
4,099 

14,628 

1983 

14,916 
748 

15,664 
13,300 

1 '759 
605 

170 

302 
133 

1983 

12,597 
256 

2,323 
107 

15,283 
4,063 

760 

6,236 
4,223 

15,283 

1984 

15,148 
654 

15,802 
13,116 

1 '918 
768 

207 

415 
146 

1984 

13,080 
266 

2' 159 
101 

15,607 
4,322 

755 

6,532 
3,997 

15,607 

1985 

20,394 
-363 

20,031 
16 1 155 

2,586 
1,290 

357 

720 
214 

1985 

15,896 
426 

2,994 
153 

19,469 
41788 

859 

8,655 
5,168 

191469 

3>DTHER FINANCIAL DATA: 
----------------------------------------------------------·<Million $) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL LIABILITIES 
TOTAL DEBT 
TOTAL CASH 
RECEIVABLES 
QUICK ASSETS 
NET WORKING CAPITAL 
INVENTORIES 
FINISHED GOODS 
CASH FLOW 
TOTAL CAPITALIZATION 
DEPRECIATION 
ACCUMULATED DEPRECIATION 
BROSS PROPERTY 
AVERAGE TRADE RECEIVABLES 
AVERAGE FINISHED GOODS 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 
AVERAGE TOTAL 
CURRENT ASSETS 
AVERAGE NET PROPERTY 
AVERAGE TOTAL ASSETS 
OPERATING COSTS 
TOTAL SOURCES 
NET PROPERTY+INVESTMENTS 

41834 
1,382 
4,420 
41676 
91096 
7,513 
21291 
1,228 

717 
5,482 

586 
681 

31 143 
3,399 
1 1 251 

31919 

111291 
2,438 

141089 
15,616 
141628 

2,706 

4,823 
1 '275 
6,255 
4 263 

10:518 
8,534 
1,685 
1,068 

722 
5,498 

590 
1,266 
3,589 
3' 155 
1 ' 11 7 

41059 

111908 
2 331 

14:591 
151059 
151283 

21579 

51077 
1,080 
61442 
4 362 

10:804 
8, 757 
1 1936 
11045 

717 
5' 077 

571 
1 1716 
31876 
21747 

989 

31846 

121050 
2 096 

14:488 
15,025 
15,607 

2,426 

51647 
1,221 
7,670 
4 974 

13:017 
11,108 
2,501 
1,353 
1,002 
6,389 

788 
2,726 
51720 
3,310 
1,267 

41842 

15,334 
2 717 

18:548 
18 t 740 
191469 
3,420 
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4>ANALYSIS OF LIQUIDITY: 
(X) 

TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

1982 

27:5 

244 

854 

103 

37 

212 

658 

121 

16 

46 

51 

1983 1984 

310 303 

261 258 

98.8 1,211 

154 149 

so 49 

259 250 

825 1,000 

123 123 

13 12 

54 5:5 

56 56 

198:5 

332 

282 

1,302 

160 

48 

272 

1 '066 

117 

•12 

55 

57 
----------------------------~-----------------------------

5>ANALYSIS OF CASH FLOW AND DEPRECIATION: 
----------------------------------------------------------
(%) 1982 1983 1984 1985 

CASH FLOW/TOTAL ASSETS 
CASH FLOW/TOTAL REVENUES 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 
CASH FLOW/ 
TOTAL CAPITALIZATION 
NET INCOME/CASH FLOW 
DEPRECIATION/CASH FLOW 
DEPRECIATION/NET SALES 
DEPRECIATION/ 
COST OF SALES 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 

5 
4 

17 

13 
18 
82 

4 

4 

86 

22 

5 
5 

17 

13 
18 
82 

4 

4 

47 

35 

5 
5 

18 

14 
20 
eo 

4 

4 

33 

44 

5 
5 

19 

16 
21 
79 

4 

5 

29 

48 
----------------------------------------------------------
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6>ANALYSIS OF TURNOVER RATE: 

(X) 1982 1983 1984 1985 
----------------------------------------------------------NET SALES/ 
AVERAGE TRADE RECEIVABLES 4.7 4.7 S.S 6.2 
COST OF SALES/ 
AVERAGE FINISHED GOODS 10.7 11.9 13.3 12.8 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 4.1 3.7 3.9 4.2 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 1.4 1.3 1.3 1.3 
NET SALES/ 
AVERAGE NET PROPERTY 6.5 6.4 7.2 7.:5 
NET SALES/ 
AVERAGE TOTAL ASSETS 1.1 1 1.1 

7>PROFITABILITY ANALYSIS: 
(7.) 

NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
DPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

1982 

1 

1 

23 

84 

96 

4 

4 

4 

137 

46 

111 

3 

2 

1 

1 

1 

22 

89 

96 

4 

4 

5 

124 

54 

102 

3 

2 

1 

1984 

1 

1 

19 

87 

95 

5 

:5 

6 

121 

55 

101 

4 

3 

1985 

1 

17 

79 

94 

6 

6 

8 

126 

55 

103 

4 

3 

1 
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S>ANALYSIS OF FINANCIAL POSITION: 

<X> 

TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 
INVESTMENTS/ 
TOTAL ASSETS 
NET PROPERTY/ 
TOTAL ASSETS 
TOTAL LIABILITIES/ 
TOTAL SOURCES 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALIZATION 
NET PROPERTY+INVESTMENTS/ 
TOTAL CAPITALIZATION 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL DEBT/TOTAL ASSETS 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTMENTS 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY 

118 

1982 

. 81 

2 

17 

33 

28 

37 

25 

10 

49 

75 

34 
9 

28 

85 

151 

22 

1983 

82 

2 

15 

32 

28 

36 

23 

14 

47 

77 

30 
8 

28 

88 

164 

33 

1984 

84 

2 

14 

33 

26 

33 

21 

15 

48 

79 

27 
7 

26 

79 

165 

35 

1985 

82 

2 

15 

29 

27 

33 

19 

13 

54 

81 

24 
b 

27 

92 

151 

29 

NESTLE 

Founded 1866 
Head Office CH-1800 

Vevey 
SWITZERLAND 

Phone (021) 51 01 12 
Telex 451 311 
Business Food and drinks industry with diver­

sification into restaurants and hotels. 
cosmetics,pharmaceuticals and derma­
tologicals. 

Carl L. ANGST, 
Jose DANIEL, 
Jean F. CASTE, 
Reto F. DOMENICONI, 
Camillo PAGANO, 
Alois von REDING, 
Samuel SENN. 
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FINANCIAL ANALYSES 
CONSOLIDATED 

Book Closed ••• zDECEI'IBER 31 

!>INCOME STATEMENT DATA: 

(Million $) 1982 1983 1984 1985 
----------------------------------------------------------NET SALES 13,921 12,770 11 '946 20,361 
(+) OTHER REVENUES - - -
TOTAL REVENUES 13,921 12' 770 11,946 201361 
(-) COST OF SALES 9' 159 8,246 7,668 13,164 
(-) COST OF OTHER ~EVENUES 
(-) SELLING+ADI'IINI TRATIVE 

AND GENERAL EXPENSES 3,394 3,207 3,048 5,117 
(-) OTHER OPERATING COSTS 126 - 22 -
OPERATING INCOME 1,242 1,318 1,208 2,081 
( +) INTEREST INCOME - 17 43 . 60 
(-) INTEREST EXPENSES 19 33 
(+) OTHER INCOME 41 37 
(-) OTHER EXPENSES 223 268 225 629 
(-) INCOME TAXES 507 528 436 636 
NET INCOME 553 576 570 844 

2>BALANCE SHEET DATA: 
(Million $) 1982 1983 1984 1985 
---------~------------------------------------------------TOTAL CURRENT ASSETS 6 1 457 6,338 61 316 7,347 
INVESTMENTS 291 286 409 649 
NET PROPERTY 2,748 2,655 2 1 554 31 977 
OTHER ASSETS 44 85 109 173 
TOTAL ASSETS 9 1 540 9,363 9 1 388 12,146 
TOTAL CURRENT LIABILITIES 2 1 920 2,784 2,935 4,271 
TOTAL LONG-TERM DEBT 249 278 224 729 
OTHER LIABILITIES 1,125 11 065 1,110 11 541 
OTHER SOURCES 174 154 137 186 
TOTAL STOCKHOLDERS' EQUITY 5 1 073 5 1 082 41 983 5,419 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 9,540 91 363 9,388 12,146 
----------------------------------------------------------
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3>DTHER FINANCIAL DATA: 

(Million $) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL LIABILITIES 4,293 4 ,, 127 4,268 6,541 
TOTAL DEBT 1,074 1957 1;224 2,362 
TOTAL CASH 2,050 2~394 2,366 1 '858 
RECEIVABLES 1,847 1 j 615 1 1633 2,508 
QUICK ASSETS 3,896 4~009 3,999 4,366 
NET WORKING CAPITAL 31537 3.554 31381 3,075 
INVENTORIES 2,290 2,078 2,113 2,799 
FINISHED GOODS 1 1215 1 1018 1 i 107 11533 
CASH FLOW 998 992 956 1,486 
TOTAL CAPITALIZATION 6,321 6 j 194 61344' 71967 
DEPRECIATION 446 1416 385 642 
ACCUMULATED DEPRECIATION 
GROSS PROPERTY 
AVERAGE TRADE RECEIVABLES 11793 1,646 11495 2,281 
AVERAGE FINISHED GOODS 1 '262 1 '061 981 1,462 
AVERAGE TOTAL 
STOCKHOLDERS' iQUITY 41791 
AVERAGE TOTAL 

4,845 4,624 5,841 

CURRENT ASSETS 6,266 6 1 101 5,818 .7,687 
AVERAGE NET PROPERTY 2,650 21575 2,391 3 594 
AVERAGE TOTAL ASSETS 9 243 9 014 8 624 11:974 
OPERATING COSTS 12:679 11 : 452 10: 738 18,280 
TOTAL SOURCES 9,540 9,363 9,388 12,146 
NET PROPERTY+INVESTI'IENTS 3,039 21940 2,964 4,626 
----------------------------------------------------------
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4lANALYSIS OF LIQUIDITY: 
----------------------------------------------------------( :r. ) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

221 

150 

601 

70 

32 

133 

363 

110 

34 

25 

37 

228 

154 

662 

86 

38 

144 

419 

113 

29 

28 

38 

215 

148 

516 

81 

37 

136 

327 

118 

33 

28 

36 

172 

112 

311 

43 

25 

102 

185 

142 

50 

15 

25 
---------~------------------------------------------------

5)ANALYSIS OF CASH FLOW AND DEPRECIATION: 
----------------------------------------------------------
(Y,) 1982 1983 1984 1985 
----------------------------------------------------------
CASH FLOW/TOTAL ASSETS 
CASH FLOW/TOTAL REVENUES 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 
CASH FLOW/ 
TOTAL CAPITALIZATION 
NET INCOME/CASH FLOW 
DEPRECIATION/CASH FLOW 
DEPRECIATION/NET SALES 
lfEPRECIATION/ 
C'GST OF SALES 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 

10 
7 

20 

16 
55 
45 

3 

5 

11 
a 

20 

16 
58 
42 

3 

5 

10 
8 

19 

15 
60 
40 

3 

5 

12 
7 

27 

19 
57 
43 

3 

5 

----------------------------------------------------------
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6lANALYSIS OF TURNOVER RATE: 
----------------------------------------------------------!X> 1982 1983 1984 1985 
----------------------------------------------------------NET SALES/ 
AVER~GE TRADE RECEIVABLES 7.8 7.8 8 8.9 
COST OF SALES/ 
AVERAGE FINISHED GOODS 7.3 7.8 7.8 9 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 2.9 2.6 2.6 3.5 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 2.2 2.1 2.1 2.6 
NET SALES/ 
AVERAGE NET PROPERTY 5.3 5 5 5.7 
NET SALES/ 
AVERAGE TOTAL ASSETS 1.5 1.4 1.4 1.7 
----------------------------------------------------------
?>PROFITABILITY ANALYSIS: 
----------------------------------------------------------( :r. ) 1982 1983 1984 1985 
----------------------------------------------------------NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

4 

4 

44 

66 

91 

9 

9 

14 

216 

25 

146 

11 

9 

6 

5 

5 

44 

65 

90 

10 

10 

16 

201 

28 

136 

11 

9 

6 

5 

5 

47 

64 

90 

10 

10 

16 

189 

28 

127 

11 

9 

6 

4 

4 

41 

65 

90 

10 

10 

16 

277 

15 

168 

16 

11 

7 
----------------------------------------------------------
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B>ANALYSIS OF FINANCIAL POSITION• 
----------------------------------------------------------
('%) 1982 1983 1984 198:5 
----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 68 68 67 60 
INVESTMENTS/ 
TOTAL ASSETS 3 3 4 :s 
NET PROPERTY/ 
TOTAL ASSETS 29 28 27 33 
TOTAL LIABILITIES/ 
TOTAL SOURCES 4~ 44 4:5 :54 
TOJAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 53 54 53 4:5 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 66 66 68 66 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 17 15 19 30 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALIZATION 4 4 4 9 
NET PROPERTY+INVESTMENTS/ 
TOTAL CAPITALIZATION 48 47 47 58 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 80 82 79 68 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 21 19 25 44 
TOTAL DEBT/TOTAL ASSETS 11 10 13 19 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 53 54 53 45 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 118 123 1p 83 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTMENTS 167 17'3 168 117 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY 9 10 9 18 
----------------------------------------------------------
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SHELL OIL COMPANY 

Head Office 

Major Products 

OFFICERS: 

One Shell Plaza 
P.O.Box 2463 
Houston, Texas 77001 
U S A 
- Oil products 
- Chemical products 

John F. BOOKOUT (President and Chief Executive Officer), 
C.L. BLACKBURN (Executive Vice President), 
Frank H. RICHARDSON (Executive Vice President), 
Jack E. LITTLE (Senior Vice President) 

Vice Presidents: 

Donald G. RUSSELL (Production), Jack C. THREET (Explorati­
on), R.G. DILLARD, JR. (Manufacturing and Technical), 
Davis B. RICHARDSON (Refining and ·Marketing), S.G. STILES 
(Products), James R. STREET (Chemical Products), Paul F. 
DEISLER,JR. (Health, Safety and Environment), L. L.DRURY 
(Purchasing and Administrative Services), J.C. JACOBSEN 
(Finance), Jess JOHNSON,JR. (Government Relations)~ D.R. 
MILTON (Tax), Merrill K. SEGGERMAN (Public Affairs}, 
V.G. WHITTINGTON (Employee Relations), C.W. WILSON (Cor­
porate Planning), W.T. WISE (General Counsel), D .. t. CANNON 
(Treasurer), N.E. GAUTIER (Controller), 
Thomas E. BAKER (Corporate Secretary). 
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FINANCIAL ANALYSES 

CONSOLIDATED 

Book C I osed ••• 1 DECEMBER 31 

!>INCOME STATEMENT DATA: 

(Million $) 

NET SALES 
(+) OTHER REVENUES 
TOTAL REVENUES 
(-) COST OF SALES 
(-) COST OF OTHER REVENUES 
<-> SELLING+ADMINISTRATIVE 

AND GENERAL EXPENSES 
(-) OTHER OPERATING COSTS 
OPERATING INCOME 
(+) INTEREST INCOME 
<-> INTEREST EXPENSES 
( +) OTHER I NCO ME 
<-> OTHER EXPENSES 

1982 

201062 
152 

20,214 
14,500 

589 
1 1062 
4,063 

1983 

19,678 
205 

19,883 
14,271 

609 
1,002 
41001 

1984 

20,701 
197 

201898 
15,213 

634 
918 

4 1 133 

1985 

20,309 
168 

201477 
15,236 

663 
1,070 
3,508 

(-) INCOME TAXES 2,458 2,368 2,361 11858 
NET INCOME 11605 11633 11772 1,650 
----------------------------------------------------------
2>BALANCE SHEET DATA: 

(Million $) 

TOTAL CURRENT ASSETS 
INVESTMENTS 
NET PROPERTY 
OTHER ;e.ssETS 
TOTAL HSSETS 
TOTAL CURRENT LIABILITIES 
TOTAL LONG-TERM DEBT 
OTHER LIABILITIES 

1982 

31364 
774 

17,238 

211376 
3,270 
51 196 

OTHER SOURCES 2 620 
TOTAL STOCKHOLDERS' EQUITY 10:290 
TOTAL LIABILITIES AND 

1983 

31629 
953 

171587 

22,169 
31 195 
21664 
1 1778 
3 173 

11:359 

1984 

3,973 
857 

181899 

231729 
3,881 
3,222 

379 
3 735 

12:512 

1985 

41202 
1 '721 

201605 

26,528 
41 102 
31710 

305 
4,282 

14,129 

STOCKHOLDERS' EQUITY 21,376 22,169 23,729 26,~28 

----------------------------------------------------------
126 

3>0THER FINANCIAL DATA: ----------------------------------------------------------
( 11i 1 I i on $ > 1982 1983 1984 1985 
----------------------------------------------------------
TOTAL LIABILITIES 8,466 7,637 7,482 8' 11 7 
TOTAL DEBT 5,308 31045 31774 4' 184 
TOTAL CASH 257 543 464 484 
RECEIVABLES 21 124 2,279 21595 21576 
QUICK ASSETS 2,381 21822 3,059 3,060 
NET WORKING CAPITAL 94 434 92 100 
INVENTORIES 888 733 839 1,057 
FINISHED GOODS 458 383 500 713 
CASH FLOW 21929 3 041 31370 31367 
TOTAL CAPITALIZATION 15,598 17:577 20,021 18,313 
DEPRECIATION 1 '324 11408 1 '598 1 '71 7 
ACCUMULATED DEPRECIATION 7 932 8 898 9,873 10,834 
GROSS PROPERTY 25:170 26:485 28 '772 31,439 
AVERAGE TRADE RECEIVABLES 1 '57 4 1,569 1 '552 I, 736 
AVERAGE FINISHED GOODS 458 421 442 607 
AVERAGE TOTAL . 13,321 STOCKHOLDERS' EQUITY 9,768 10,825 11 '9 36 
AVERAGE TOTAL 4,088 CURRENT ASSETS 3 364 3 497 3 801 
AVERAGE NET PROPERTY 17:238 17:413 18:243 19,752 
AVERAGE TOTAL ASSETS 20,747 21 '773 22' 949 25,129 
OPERATING COSTS 16,151 15,882 16,765 161969 
TOTAL SOURCES 211376 221 169 23,729 26,528 
NET PROPERTY+INVEST11ENTS 18,012 181540 19,756 221326 
----------------------------------------------------------
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4>ANALYSIS OF LIQUIDITY: 
---------------------------------------------~------------

TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

1982 

103 

40 

63 

8 

8 

73 

45 

2,533 

487 

1983 

114 

48 

119 

17 

15 

88 

93 

650 

88 

2 

2 

1984 

102 

53 . 

105 

12 

12 

79 

81 

3,325 

543 

5)ANALYSIS OF CASH FLOW AND DEPRECIATION: 

(X) 

CASH FLOW/TOTAL ASSETS 
CASH FLOW/TOTAL REVENUES 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 
CASH FLOW/ 
TOTAL CAPITALIZATION 
NET INCOME/EASH FLOW 
DEPRECIATION/CASH\ FLOW 
DEPRECIATION/NET SALES 
DEPRECIATION/ 
COST OF SALES 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 

l28 

1982 

14 
14 

28 

19 
55 
45 

7 

9 

17 

32 

1983 

14 
15 

27 

17 
54 
46 

7 

10 

16 

34 

1984 

14 
16 

27 

17 
53 
47 

8 

11 

16 

34 

1985 

102 

52 

100 

12 

12 

75 

73 

3,060 

713 

1985 

13 
16 

24 

18 
49 
51 

B-

11 

16 

34 

... 

I 

I 

6>ANALYSIS OF TURNOVER RATE: 
----------------------------------------------------------<X> 1982 1983 1984 1985 
----------------------------------------------------------NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ 
AVERAGE TOTAL ASSETS 

12.7 

31.7 

2. 1 

6 

1.2 

12.5 

33.9 

1.8 

5.6 

1.1 

.9 

13.3 

34.4 

1. 7 

5.4 

1.1 

.9 

11.7 

25. 1 

1.5 

5 

• B 
----------------------------------------------------------
7)PROFITABILITY ANALYSIS: 
----------------------------------------------------------
(1) 1982 1983 1984 1985 
----------------------------------------------------------
NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

8 

8 

40 

72 

80 

20 

20 

28 

601 

95 

16 

10 

B 

B 

B 

41 

73 

80 

20 

20 

28 

548 

2 

90 

14 

9 

7 

B 

9 

43 

73 

eo 
20 

20 

27 

526 

88 

14 

9 

7 

B 

B 

47 

75 

83 

17 

17 

23 

487 

77 

12 

9 

6 
----------------------------------------------------------
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B>ANALYSIS OF FINANCIAL POSITION: 
----------------------------------------------------------
(t) 1992 1993 1994 1995 
----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS 
INVESTMENTS/ 
TOTAL ASSETS 
NET PROPERTY/ 
TOTAL ASSETS 
TOTAL LIABILITIES/ 
TOTAL SOURCES 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 
TOTAL DEBT/ 
TOTAL CAPITALIZATiON 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALIZATION 
NET PROPERTY+INVESTMENTS/ 
TOTAL CAPITALIZATION 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 
TOTAL DEBT/TOTAL ASSETS 
TOTAL STOCKHOLDERS'EQUITV/ 
TOTAL ASSETS 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 
TOTAL STOCKHOLDERS'EQUITV/ 
NET PROPERTY+INVESTMENTS 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY 

130 

16 

4 

91 

40 

49 

73 

34 

33 

11~ 

66 

52 
25 

49 

122 

57 

30 

16 

4 

79 

34 

51 

79 

17 

15 

105 

65 

27 
14 

51 

149 

61 

15 

17 

4 

90 

32 

53 

94 

19 

16 

99 

62 

30 
16 

53 

167 

63 

17 

16 

6 

79 

31 

53 

69 

23 

20 

122 

77 

30 
16 

53 

174 

63 

19 

l 

VEBA AG 

Founded 
Head Office 

Phone 
Telex 
Telefax 
Major Products 

1929 
Karl-Arnold-Platz 3, 
D-4000 DUsseldorf 30 
P.O. Box 30 10 51 
WESt GERMANY 
0211-45791 
8 585 554 
(0211) 45 79-501 
- Electricity 
- Chemicals 
- Petroleum 
- Trading and Transport 

BOARD OF MANAGEMENT: --------------------
Rudolf v.BENNIGSEN-FOERDER (Chairman), 
Dr. Heinz ACHE, Assessor Alfred BERSON, Dr. Heinz GENTZ, 
Dr. GUnter HIRSCHFELDER, Dr. Hartmut HOFFMANN, Dr. Hans­
JUrgen KNAUER, Dr. Hermann KRAMER, Prof.Dr. Carl Heinrich 
KRAUCH, Dr. Fritz OSCHMANN, Dipl.-Kfm. Klaus PILTZ. 
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FINANCIAL ANALYSES 

CONSOLIDATED 

Book Closed ••• 1DECEMBER 31 

!)INCOME STATEMENT DATA: 
----------------------------------------------------------(Million $) 1992 1993 1994 199~ 

----------------------------------------------------------NET SALES 21,396 17,97~ 15,7~6 19,740 
(+) OTHER REVENUES - - - -
TOTAL REVENUES 21,386 17' 87~ 1~,7~6 19' 740 
(-) COST OF SALES 18,906 16,086 14,130 17,690 
(-) COST OF OTHER REVENUES 
(-) SELLING+ADMINISTRATIVE 

AND GENERAL EXPENSES 
(-) OTHER OPERATING COSTS 
OPERATING INCOME 2,480 1 '790 1 ,62~ 2,0:50 
( +) INTEREST INCOME - - -
(-) INTEREST EXPENSES 354 210 18:5 240 
(+) OTHER INCOME 934 701 563 . 865 
(-) OTHER EXPENSES 1 '941 1 '7 41 1,452 1,924 
(-) INCOME TAXES 935 368 329 430 
NET INCOME 183 172 221 321 

2>BALANCE SHEET DATAl 
-------------~--------------------------------------------!Million $) 1982 1983 1984 1985 
----~-----------------------------------------------------TOTAL CURRENT ASSETS 6, 077 4,934 4,343 5,632 
INVESTMENTS 1,230 1 '117 1 ,020 1 ,269 
NET PROPERTY 4' 137 3,697 3,992 5,467 
OTHER ASSETS 594 ~24 552 766 
TOTAL ASSETS 12,038 10,271 9,907 13,13:5 
TOTAL CURRENT LIABILITIES 3' 188 2,549 2,450 3,2:51 
TOTAL LONG-TERM DEBT 2,064 1,680 1,608 1,902 
OTHER LIABILITlES - - - -
OTHER SOURCES 3,2:50 2,919 2,914 4,11:5 
TOTAL STOCKHOLDERS' EQUITY 3,535 3' 123 2,936 3,867 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 12,038 10,271 9,907 13,135 
----------------------------------------------------------
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3)0THER FINANCIAL DATAl 
----------------------------------------------------------(Million$) 1982 1983 1984 198~ 

----------------------------------------------------------TOTAL LIABILITIES ~,2~2 4,229 4,0,7 5,1~3 
TOTAL DEBT 2,064 1,680 1,608 1,902 
TOTAL CASH ~73 616 676- 1,197 
RECEIVABLES 2,6~2 2' 143 1,741 2' 130 
QUICK ASSETS 3,224 2,759 2,416 3,326 
NET WORKING CAPITAL 2,889 2,38~ 1,893 2,382 
INVENTORIES 2,040 1,40~ 1,275 1,498 
FINISHED GOODS 412 274 26~ 298 
CASH FLOW 929 8~8 820 1,132 
TOTAL CAPITALIZATION ~,600 4,803 4,~43 ~. 769 
DEPRECIATION 746 686 ~9~ 812 
ACCUMULATED DEPRECIATION 
BROSS PROPERTY 
AVERAGE TRADE REtEIVABLES 2,642 2,210 1,807 2' 178 
AVERAGE FINISHED GOODS 467 314 2~2 319 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 3,~22 3,080 2,832 3,811 
AVERAGE. TOTAL 
CURRENT ASSETS 6,099 ~,076 4,327 ~,~9~ 
AVERAGE NET PROPERTY 4 182 3 625 3,611 5 287 
AVERAGE TOTAL ASSETS 12!105 10!304 9 441 12!•o~ 
OPERATING COSTS 18' 906 16,086 14:130 17,690 
TOTAL SOURCES 12,038 10,271 ,,907 13' 13~ 
NET PROPERTY+INVEST"ENTS ~,367 4,814 5,012 6,736 
----------------------------------------------------------

., 
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4>ANALYSIS OF LIQUIDITY: 
----------------------------------------------------------(1) 1982 1983 1984 1985 

TOTAL CURRENT' ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/ 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

191 

110 

294 

18 

9 

101 

156 

112 

14 

14 

24 

194 

117 

294 

24 

12 

108 

164 

110 

11 

13 

23 

177 

1Q7 

270 

28 

to 
99 

150 

128 

14 

12 

19 

5)ANALYSIS OF CASH FLOW AND DEPRECIATION: 

173 

109 

290 

37 

21 

102 

175 

140 

13 

12 

18 

----------------------------------------------------------
(X) 1982 1983 1984 1985 
----------------------------------------------------------CASH FLOW/TOTAL ASSETS 8 8 8 9 
CASH FLOW/TDTAL REVENUES 4 5 5 b 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 26 27 28 29 
CASH FLOW/ 
TOTAL CAPITALIZATION 17 18 18 20 
NET INCOME/CASH FLOW 20 20 27 28 
DEPRECIATION/CASH FLOW 80 80 73 72 
DEPRECIATION/NET SALES 3 4 4 4 
DEPRECIATION/ 
COST OF SALES 4 4 4 5 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 
ACCUMULATED DEPRECIATION/ 

. GROSS PROPERTY 
----------------------------------------------------------
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6>ANALYSIS OF TURNOVER RATE: 
----------------------------------------------------------(X) 1982 1983 1984 1985 
-------------------------------------~--------------------NET SALES/ . 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 
TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ 
AVERAGE TOTAL ASSETS 

7>PROFITABILITY ANALYSIS: 

8. 1 

40.5 

0. 1 

3.5 

5. 1 

1.8 

8.1 

51.2 

5.8 

3.5 

4.9 

1.7 

8.7 

so 
s.o 
3.6 

4.4 

1.7 

9. 1 

55.5 

5.2 

3.5 

3.7 

1.5 

----------------------------------------------------------
(X) 1982 1983 1984 1985 

NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/ 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

1 

7 

88 

88 

12 
12 

13 

352 

14 

178 

3 

2 

1 

10 

90 

90 

10 

10 

11 

362 

13 

174 

5 

4 

2 

1 

14 

90 

90 

10 

10 

12 

363 

12 

159 

8 

5 

2 

2 

2 

1o 
90 

90 

10 

10 

12 

350 

12 

150 

a. 
0 

2 
~---------------------------------------------------------
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B>ANALYSIS OF FINANCIAL POSITIONs 
----------------------------------------------------------
(X) 1982 1983 1984 198~ 

----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL ASSETS ~0 49 44 43 
INVESTMENTS/ 
TOTAL ASSETS 10 11 10 10 
NET PROPERTY/ 
TOTAL ASSETS 34 36 40 42 
TOTAL LIABILITIES/ 
TOTAL SOURCES 44 41 41 39 
TOTAL STOCKHOLDERS' EQUITY I 
TOTAL SOURCES 29 30 30 29 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 47 47 46 44 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 37 3~ 3~ 33 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALIZATION 37 35 35 33 
NET PROPERTY+INVESTMENTS/ 
TOTAL CAPITALIZATION 96 100 110 117 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 63 65 65 67 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 59 54 55 49 
TOTAL DEBT/TOTAL ASSETS 17 16 16 14 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS . 29 30 30 29 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 67 74 72 7~ 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTMENTS 66 65 59 57 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY so 45 40 35 
----------------------------------------------------------
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UNITED STATES STEEL CORP. 

Founded 
Head Office 

Phone 
Business 

1901 
600 Grant Street, Pittsburgh, 
Pennsylvania 15230 
U S A 
(402) 433 1121 
- Oil and Gas 
- Steel and Related Resources 
- Chemicals 
- Manufacturing,Engineering and Other 
- Domestic Transportation 

OFFICERS: 

Thomas MARSHALL (Executive Vice President and Chief Opera­
ting. Officer), J. Bruce JOHNSTON (Executive Vice President), 
Elmer A. GRAHAM (Executive Vice President-Finance and Admi­
nistration Marathon Oil Company), Charles A. CORRY (Senior 
Vice President and Comptroller), Dominic B. KING (General 
Counsel), Richard M. HAYS (Secretary and Asst. General Co­
unsel) 

Other Officers: 

David H. HOPTON(Group Vice President-Manufactured Products 
and Engineering Services), William E. LEWELLEN (Senior Vice 
President-Finance), Robert M. HERNANDEZ (Vice President and 
Treasurer) .. 

Senior Vice Presidents: 

Giuseppe COLOMBARI (Related Resources), Reuben L. PERIN, JR., 
(Commercial, Steel), Thomas J. USHER (Operations, Steel). 
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FINANCIAL ANALYSES 

CONSOLI DATED 

Book Closed ••• :DECEMBER 31 

!>INCOME STATEMENT DATA: 

(Million $) 1982 1983 1984 

NET SALES 18,907 17,539 19,104 
( +) OTHER REVENUES -
TOTAL REVENUES • 18,907 17,539 19,104 
(-) COST OF SALES 15,225 14,033 14,779 
( -) COST OF OTHER REVENUES 
( -) SELLING+ADMINISTRATIVE 

AND GENERAL EXPENSES 750 715 606 
(-) OTHER OPERATING COSTS 2,529 2,334 2, 153 
OPERATING INCOME 403 457 1,566 
( +) INTEREST INCOME 291 102 114 
(-) INTEREST EXPENSES 911 2,005 11066 
(+) OTHER INCOME 264 285 445 
(-) OTHER EXPENSES 
(-) INCOME TAXES 408 566 
NET INCOME -361 -1,161 493 

1985 

19,283 

19,283 
15,237 

646 
2,053 
1,347 

127 
841 
260 

484 
409 

----------------------------------------------------------
2>BALANCE SHEET DATA: 

(Million $) 1982 1983 1984 1985 

TOTAL CURRENT ASSETS 41247 4,298 41 189 31961 
INVESTMENTS 1 041 1 006 846 660 
NET PROPERTY 13:774 13:663 13,605 13,473 
OTHER ASSETS 370 347 349 352 
TOTAL ASSETS 19,432 191314 181989 18,446 
TOTAL CURRENT Ll~BILITIES 31537 31509 31648 3,581 
TOTAL LONG-TERM DEBT 6,843 7' 164 61261 5,348 
OTHER LIABILITIES 1 1 198 11859 1 '827 1 '631 
OTHER SOURCES 1 '386 1,427 1 '531 1,581 
TOTAL STOCKHOLDERS' EQUITY 61468 51355 5,722 6,305 
TOTAL LIABILITIES AND 
STOCKHOLDERS' EQUITY 191432 191314 18,989 18,446 
----------------------------------------------------------
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3)0THER FINANCIAL DATA: 
----------------------------------------------------------<Million $) 1982 1983 1984 1985 ----------------------------------------------------------TOTAL LIABILITIES 11 '578 12,532 11,736 10,560 
TOTAL DEBT 7,483 7,538 6,830 5,879 
TOTAL CASH 536 541 355 289 
RECEIVABLES 1 1351 1 1 612 1 1 6 11 1,558 
QUICK ASSETS 1,887 2, 153 1,966 1,84 7 
NET WORKING CAPITAL 710 789 541 380 
INVENTORIES 2,317 2,099 2, 164 2,061 
FINISHED GOODS 948 938 994 966 
CASH FLOW 670 -57 1, 734 1,703 
TOTAL CAPITALIZATION 14,271 13,310 12,885 12,534 
DEPRECIATION 1, 031 1, 1 04 1, 2 41 1,294 
ACCUMULATED DEPRECIATION 8,359 8 144 9 065 10,262 

~-' 
GROSS PROPERTY 221 133 21:807 22:670 23,735 
AVERAGE TRADE RECEIVABLES 1, 601 1,482 1, 612 1,585 
AVERAGE FINISHED GOODS 610 943 966 980 
AVERAGE TOTAL 
STOCKHOLDERS' EQUITY 6,364 5,912 5,539 6,014 
AVERAGE TOTAL 
CURRENT ASSETS 4 830 4 273 4,244 4,075 
AVERAGE NET PROPERTY 10; 225 13:719 13,634 13,539 
AVERAGE TOTAL ASSETS 16,374 19,373 19,152 18,718 
OPERATING COSTS 18,504 17,082 17,538 17,936 
TOTAL SOURCES 19,432 19,314 18,989 18,446 
NET PROPERTY+INVESTMENTS 14,815 14,669 14,451 14' 133 ----------------------------------------------------------
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4>ANALYSIS OF LIQUIDITY: 
----------------------------------------------------------
( i.) 1982 1983 1984 1985 
----------------------------------------------------------TOTAL CURRENT ASSETS/ 
TOTAL CURRENT LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL LIABILITIES 
TOTAL CURRENT ASSETS/ 
TOTAL DEBT 
TOTAL CASH/ 
TOTAL CURRENT LIABILITIES 
TOTAL CASH/ 
TOTAL CURRENT ASSETS 
QUICK ASSETS/ 
TOTAL CURRENT LIABILITIES 
QUICK ASSETS/ 
TOTAL DEBT 
QUICK ASSETS/ 
NET WORKING CAPITAL 
FINISHED GOODS/. 
NET WORKING CAPITAL 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
NET WORKING CAPITAL/ 
TOTAL ASSETS 

120 

37 

57 

15 

13 

53 

25 

266 

134 

4 

4 

122 

34 

57 

15 

13 

61 

29 

273 

119 

4 

4 

115 

36 

61 

10 

8 

54 

29 

363 

184 

3 

3 

111 

38 

67 

8 

7 

52 

31 

486 

254 

2 

2 
----------------------------------------------------------
5>ANALYSIS OF CASH FLOW AND DEPRECIATION: 
----------------------------------------------------------
(i.) 1982 1983 1984 1985 
----------------------------------------------------------CASH FLOW/TOTAL ASSETS 3 9 9 
CASH FLOW/TOTAL REVENUES 4 9 9 
CASH FLOW/ 
TOTAL STOCKHOLDERS' EQUITY 
CASH FLOW/ 
TOTAL CAPITALIZATION 
NET INCOME/CASH FLOW 
DEPRECIATION/CASH FLOW 
DEPRECIATION/NET SALES 
DEPRECIATION/ 
COST OF SALES 
DEPRECIATION/ 
ACCUMULATED DEPRECIATION 
ACCUMULATED DEPRECIATION/ 
GROSS PROPERTY 

10 

5 
-54 
154 

5 

7 

12 
2(• 

38 

-1 

2,037 
-1,937 

6 

8 

14 

37 

30 

13 
28 
72 

6 

8 

14 

40 

27 

1.4 
24 
76 

7 

8 

13 

43 
----------------------------------------------------------
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6>ANALYSIS OF TURNOVER RATE: 

(X) 

NET SALES/ 
AVERAGE TRADE RECEIVABLES 
COST OF SALES/ 
AVERAGE FINISHED GOODS 
NET SALES/AVERAGE 
TOTAL STOCKHOLDERS' EQUITY 
NET SALES/AVERAGE 

·TOTAL CURRENT ASSETS 
NET SALES/ 
AVERAGE NET PROPERTY 
NET SALES/ 
AVERAGE TOTAL ASSETS 

?>PROFITABILITY ANALYSIS: 

( i. ) 

NET INCOME/ 
TOTAL REVENUES 
NET INCOME/ 
NET SALES 
NET INCOME/ 
OPERATING INCOME 
COST OF SALES/ 
NET SALES 
OPERATING COSTS/ 
TOTAL REVENUES 
OPERATING INCOME/ 
TOTAL REVENUES 
OPERATING INCOME/ 
NET SALES 
OPERATING INCOME/ 
COST OF SALES 
TOTAL REVENUES/ 
TOTAL CURRENT ASSETS 
NET WORKING CAPITAL/ 
TOTAL REVENUES 
TOTAL REVENUES/ 
TOTAL ASSETS 
NET INCOME/. 
TOTAL STOCKHOLDERS' EQUITY 
NET INCOME/ 
TOTAL CAPITALIZATION 
NET INCOME/ 
TOTAL ASSETS 

1982 

11.8 

25 

3 

3.9 

1.8 

1.2 

1982 

-2 

-2 

-90 

81 

98 

2 

2 

3 

445 

4 

97 

-6 

-3 

-2 

1983 

11.8 

14.9 

3 

4. 1 

1. 3 

• 9 

1983 

-7 

-7 

-254 

80 

97 

3 

3 

3 

408 

4 

91 

-22 

-9 

-6 

1984 

11.9 

15.3 

3.4 

4.5 

1.4 

1984 

3 

3 

31 

77 

92 

a 
8 

11 

456 

3 

101 

9 

4 

3 

1985 

12.2 

15.5 

3.2 

4.7 

1.4 

1985 

2 

2 

30 

79 

93 

7 

7 

9 

497 

2 

105 

6 

3 

2 
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S>ANALYSIS OF FINANCIAL POSITION: (i)---------------------------1982 ____ 1983 ____ 1984 ____ 1985 
rorAL-cuRRENr-AssErs/-------------------------------------
ToTAL ASSETS 22 22 22 21 
INVESTMENTS/ 
TOTAL ASSETS 5 5 4 4 
NET PROPERTY/ 
TOTAL ASSETS 71 71 72 73 
TOTAL LIABILITIES/ 
TOTAL SOURCES 60 65 62 57 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL SOURCES 33 28 30 34 
TOTAL CAPITALIZATION/ 
TOTAL SOURCES 73 69 68 68 
TOTAL DEBT/ 
TOTAL CAPITALIZATION 52 57 53 47 
TOTAL LONG-TERM DEBT/ 
TOTAL CAPITALIZATION 48 54 49 43 
NET PROPERTY+INVESTHENTS/ 
TOTAL CAPITALIZATION 104 110 112 113 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL CAPITALIZATION 45 40 44 50 
TOTAL DEBT/ 
TOTAL STOCKHOLDERS' EQUITY 116 141 119 93 
TOTAL DEBT/TOTAL ASSETS 39 39 36 32 
TOTAL STOCKHOLDERS'EQUITY/ 
TOTAL ASSETS 33 28 30 34 
TOTAL STOCKHOLDERS' EQUITY/ 
TOTAL LIABILITIES 56 43 49 60 
TOTAL STOCKHOLDERS'EQUITY/ 
NET PROPERTY+INVESTMENTS 44 37 40 45 
TOTAL LONG-TERM DEBT/ 
NET PROPERTY 50 52 46 40 
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BAT INDUSTRIES PLC. 

Founded 
Head Office 

Phone 
Telex 
Business 

1902 
50 Victoria Street, 
London SWlH ONL 
UK 
01-222-7979 
915195 
The B.A.T. Industries Group operates 
in more than 90 countries and has over 
325,000 employees worldwide. It is 
involved in four major business acti­
vities; two manufacturing, tobacco and 
paper, and two service businesses, 
retailing and financial services. 
It also has a number of other inte­
rests, principally in home improve­
ments, plastic car components and 
fruit juices. 

BOARD OF DIRECTORS: 

P. SHEEHY (Chairman), G.L. DENNIS (Deputy Chairman and Per 
sonnel Director), B.P. GARRAWAY (Deputy Chairman and Senior 
Finance Director), E.A.A. BRU,ELL (Chairman,British-American 
Tobacco Co.), Sir Campbell FRASER (Non-Executive Director), 
Sir Jasper HOLLOM (Chairman, Eagle Star Holdings), M.S. 
LIPWORTH (Deputy Chairman, Allied Dunbar Assurance), A.C. 
LONG (Finance Director, Chairman B.A.T. Stores), Sir Mich­
ael PALLISER (Non-Executive Director), P.J. RICKETTS (:Hain 
Board responsibility for BATIG and Souza Cruz), M.A. WEIN­
BERG (Chairman, Allied Dunbar Assurance), E.J. WORLIDGE ( 
Chairman, The Wiggins Teape Group). 
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