Thls is a financial study of a collection ‘of 55

{ companies which in 1959 accounted for about
: 95 per cent of the United Kingdom productiony’
y ~ of crude steel, probably for similar- proportions

- of iron ore and plg iron, and varying lesser
- amounts towards the finishing end of the steel

“industry. ‘The ‘extent’ of activities' outside iron "
- and steel varies greaily from one company to

- another, but- collectively -between one-sixth and
~one-seventh of the activities in 1952 lay outside
- the normal definition of the iron and steel indus-
" try, and represented engineering, chemical or
" other products; there is little reason to assume

that the proportlon of outside activities has .

varied significantly since 1952.1
.. The companies are those which by the Iron
and Steel Act 1949 passed into public ownership
in February, 1951. By the Iron and Steel Act
" 1953, their ownership passed from the Iron and
Steel Corporation of Great Britain (the Cor-
" poration) to the Iron and Steel Holding and
- Realisation Agency (the Agency), which is still

-éngaged in -disposal operations. - Details are

‘f ‘publisied in the Agency’s Annual Reports.2 In
- September, 1959, the 55 comprised all those
--companies which were directly affected by the
~ Act of 1949. They vary in size from one with
- net assets of £30,000 and employing 50 workers
to those with net assets of over £100m. and
employing over 30,000 workers.
The main purpose of this study is to make
available Tables A, B and C, which. are com-
- bined accounts of the 55, ie., straight additions
of their audited ‘balance sheets and profit and

Table 1
- PERCENTAGE lNCREASg]islglsASSETS AND LIABILITIES
: ¢ A 548- g

55 Steel N.LE.S.R.
— Companies | Manufacturing
" ToraL NET ASSETS .. .- 218 174
All fixed assets (net) . . 318 208
Stocks 170 133
Net current assets excludmg stocks —125 10
Shareholders’ funds 180 162
Long liabilities .. .. .. 465 3;‘[[

Tax reserves .. R - 542

‘loss accounts, together with statements of
. sources and uses of funds. Supplementary tables
. give information on certain-related points, and
make comparisons between the development of
the 55 and of other industries. Comment is
restricted to pointing out some of the main
developments emerging from the tables.’

In some of the tables which follow, the pro-
gress of the 55 is compared with that of industry
generally. Efforts have been made to obtain
figures as closely comparable as possible with
"those for the 55; details of the adjustments
_made are avallable

The Balance Sheet (Table A)

The most striking feature is the increase in
total funds employed from £282.4m. in 1948
to £955.5m. in 1959. In the same period the
crude steel capacity of the 55 increased from
“about 14m. to about 24.7m. tons.  Prices of
_steel works plant also rose substantially and the
industry’s technology became more capital
intensive.

_1Since this study relates to all the activities
(including extraneous and -overseas activities) of

-a limited number of companies, it is not directly

. comparable with information published by the Iron
- and Steel Board or by the British Iron and Steel
Federaion,
-2 The sources on which the tables are based are
_publicly available, but we are indebted to the
. Agency for permission to make use of their com-
pilation of that information and certain other
- material. The authors alone are responsible for
" this article.

3 Further information on the methods used in
"preparing the tables, and on certain other points
mentioned in the text can be made available on
application to L.  P. Foldes, London School of
Econom.lcs. Houzhton Street, WC2
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" Table 2
PROFITS BEFORE INTEREST AND TAX AS A
PERCENTAGE OF CLOSING NET ASSETS

N.ILES.R. Series(i) Economi.yl Series
Year | 55 | - AH !:Metals® {§: . Al - | lron &
. .4 <com- . nuf; - (i) | ‘mdusmes Steel (ii)
1948 T4k
4949 1 F82
1950 [ 01§43 ¢
4951 '} 165 |
1952 -169.
1953 | 439
1954 i4-5
1955 177
1956 159
1957 |- 159
1958 13-7
1953 12-6

*Inchuding non-ferrous.

(i) These series, which relate to quoted companies, have been
contitved by the Board of Trade—see Ecomomic Trends for
- December 1960,

(ii) These series are intended to provide a rough check on the
comparabi ity -of the N.LES.R. .and The Economist figures
wnth those of the 55, though in both cases the range of industrial
ac i izs covered is wider than for the 55, and quoted cempames
only are mcluded

. .Turning to the structure of net assets, the pro-
portion represented.by stocks declined consider-
ably .in the:second part of the period, from 28.5
per cent in 1952 to 22.2 per cent in 1959, and the
absolute value of stocks fell from 1957 on. Over
the period as a whole net current assets other
than stocks did not keep up with the growth
of total assets or of turnover. On the liabilities
side the main features are increased depend-
ence on fixed interest capital (largely
accounted for by Steel Company of Wales) and
on-reserves for future taxation (largely initial
“allowances). ’

Table' , which -relates to the years 1948-58
only, indicates the extent to which these trends
were peculiar to the 55. The comparative figures
are the N.LLE.S.R. figures for all quoted com-
panies in manufacturing, which have been
adjusted for changes in the size of sample.

The Profit. and Loss Account (Table B)

This table again reflects the great growth of
the 55, with gross profits rising from £51.4m.
in 1948 and £59.8m. in 1949 to £164.9m:;
in 1959. The main trends in outgoings, con-
sidered as percentages of gross profits year by
year, are the rise in interest charges due to the
increase in loan finance, the reduction of taxa-
tion in recent years, and the fall in the percen-
tage of dividends up to 1952 and its increase in
later years. Dividends were frozen until de-

nationalization at their 1948 level, the fluctua-
tions shown in Table B up to 1953 being caused .
mainly by changes in the standard rate of in-
come tax. The proportion of gross profit allowed
as normal deprecjation fell unti] 1951; after
some fluctuations, it rose steeply from 1957 on.
In addition. several companies have in recent
years appropriated large sums to Fixed Assets
Replacement Reserves or other reserves with
similar names, but in Table B these are included
n “ profit retained ”. The total amount stand-

_ ing to the credit of such reserves-in the accounts
of 35 of the companies at the end of 1959 was
about £99m.

Probably the best measure of the profitability
of invested capital obtainable from the accounts

Table 3

DISTRIBUTIONS
(net of tax)
Index of dividends Dividends and interest as
(1949 = 100) per cent of closing net assets
Year o Economist series
"~ | C.8.0.: All non-
55 nationalized 55 All Iron and
coys. coys. CcOys. indus- steel
tries
1948 .. 99 98 25 34 24
1949 .. 100 100 2-3 32 2-3
1950 .. 105 - 103 2:2 28 | 22
1951 .. 99 107 20 28 .20
1952.. 99 106 1-8 28 |. 19
1953 .. 104 119, 20 30 18
1954 .. 121 - 131 18 " 34 19
1955 .. 167 152 22 [ 133 | 23
1956 .. . 199 158 24 t32 2-4
1957 ..} 278 164 2-8 341 26
1958 .| 277 181 27, ] 32 ] 23
1959 ., 354 201 3f T3 26




. is the proﬁt after depreciation but befére mter&et

* and tax, reckoned as a percentage of total et

assets. - Table 2 shows the fluctuations’in this

figure for the 55 and for industry générally.

< The table suggests that profitability  measuyed -

in this way was lower in the 55 than in industry

':Ageneratly until 1955 (except in 1952); roughly

- equal in 1955 jﬂ Aand deﬁmteiy lower agam m

: 1959

Table 3 compares movemmts in distributions -

by the 55 and by industry generally. "The first "

“two columns relate to ordinary and preference

“dividends only, the remainder to dividends and
‘inteTest (net of tax) as a percentage of total net
assets.

" This table also shows that the increase in divi-
dends for the period as a whole was greater in
the 55. On the other hand, dividends and interest
together, reckoned as a proportion of net assets,
have throughout the period been significantly
lower for the 55, though they have been catch-
ing up in recent vears. :

. In-the next table, manufacturmg ‘profits, divi-

dends and funds employed are related to-the
estimated turnover of the 554 Even making

- due allowance for the inaccuracy of the figures, '
the distorting effect of inflation on the accounts,
and so forth, certain points emerge :

(1) The margin of gross profit on tumover
has tended to be higher since 1955.

(2) Dividends as a percentage of turnover
show much the same movements as they
do when related to net assets.

(3) The ratio of turnover to net assets, which

used to fluctuate around a “ normal ” level

of 1.5, has declined sharply in recent years.

Table 4
TURNOVER RELATED TO MANUFACTURING PROFITS.
DIVIDENDS and TOTAL NET ASSETS

Estimated | Manufacturing Dividends [Net assets at
Year turnover and trading (net) close of year
profit (before
depreciation) .
£m. { £m. Per cent | £m. Percent | £m. No. of
of of times
turnover turnover| turned
over
1948 428 48-7 11-4 63 1-47 [282 1-52
1949 482 | 576 11-9 64 133 |311 1-55
1950 523 | 654 125 |'67 128 [353 1-48
1951 567 79-6 14-0 63 1-11 [398° 142
1952 695 | 92-8 133 63 091 {450 1-54
1953 794 | 90-2 13 66 .083 {513 1-55
1954 836 1102-5 12-2 77 0 92 |559 1-50
1955 937 1360 145 [10-6 13- 1631 149
1956 991 (139-5 14-1 (13-5)[12:7 1 28(1 21)710 1-40 (1-47)
N (to 1,044)
1957 1,006 [160-7 14-7 (12-3)]17-7 1-61 (1-48)(818 1-34 (1-46)
(to 1,194)
1958 1,070 (1559 146 {176 1-64 [892 1-20
1959 1.100 (1603 14-6 22:6 2:05 ' |955 115

The 1 reason for the alternative figures for 1956 and 1957 is ex-
plained in footnote (4) below,

The last tendency seems to be due to production
below capacity and to the increasing capital
intensity of the industry’s technology, and
possibly- also to an increase in the proportion

4 Complete figures of turnover by firms were avail-
able for 1952 only. They were also available for
the part of 1951 after nationalization ; these figures
were converted to an annual rate. For 1953, figures
were available for all but three companies. The
missing figures for 1953, and the total figures for
other years, were estimated by applying to the 1952
turnover the percentage changes in total ingot steel
production and in the B.O.T. Iron and Steel Price
Index. The resulting errors were then assessed,
for the years from 1954 on, by using the same
method of estimation for a company for which
the true figures of turRover were available for all
vears.. The estimates were then corrected by
applying the same proportional adjustments as were
found necessary in the case of this company. For
the years 1954-59 the estimates were reduced by
1,1, 8, 12, 8 and ‘6 per cent respectively. The
results were then compared with movements in
turnover figures published by the Iron and Steel
Board, which exelude extraneous activities and
include companies not in the 55. Agreement was
close except for 1956 and 1957, for which years
alternative estimates are given in the table.

SThe estimates of capital expenditure prepared by

. the Iron and Steel Board exclude activities outside
. ‘iron and stee] and projects costing less than £100,000
each but include certain companies outside the 5.

t has -been estimated that for these reasons the

ures.for the 55 should be higher by £8-10-million
a.nnually, probably more in the later years.



of fixed assetsrl reptesenied by uncompleted .
~ projects.

The Sources and Uses Statement (TableC) -

On the “ uses ” side, the chief feature is the -

high level- of capital expenditure: the table
presents a new estimate of the sums spent in the
years 1949-595 On the “sources” side. the
total ‘annual inflow, of funds rose ‘‘frem
£48.4m. in 1949 to £192.7m. in 1957, and then
receded to £163m. in 1958 and £137.6m. in 1959.
. The table brings out the importance of internal
financing by the 55—£845m. out of a total of
£1,232m.—and the part played by the Corpora-
tion/Agency, by F.C.I., and to a lesser extent
by associated companies, in providing finance.

Table C shows only the gross amount of funds
received from each source, i.e., without deduct-
ing payments made to the same source, such as
-repayments of loans. Also it shows orily the
immediate sources of funds; thus, if the

Table §
EXTERNAL SOURCES OF FUNDS (net), 1949-59
FUND: FROM Con!oaAleAGEch 313 £m.
Seo\ntles wld* 16 Ayency nnd mll retained|
by Aaency . 116-2
— 1475,
Less
Shares in sabsidiaries sold by Corpom-\
tion/Agency to others of 5 17-3
Spemldmdeldamushtomncy .. 66
Redemption of securities from Corpora- :
tion/Ageacy e .o .- ] 143
. —_ 382
L . — 1093
FuNDS FROM OTHER INSTITUTIONS -
F.C.1L .. . o] 242
Net l-nk borm'm. . . .. 203 s
Orien Funos
Issues for cash direct to public 35-5
Securities soM to Apncy and resold tof
public 492
847
Less: redemptions other than I'rom Cor-
poration/Agency .. .e 212 65
Net loans from associated companics out-|
side 53, and issues taken up and shares
bought ‘from Ageacy by them 190
— 12790
TOTAL External Funds .. . 2363
Total Internal Funds .. . .. (845-3)

Agency took up debentures in a2 company, the
funds are shown as having been provided by
the Agency, even if the debentures were subse-
quently resold to the public. Table 5 shows
external sources of funds on a net basis, and
traces the source of funds as far as information
permits.

This table shows that of the funds raised out-
side the 55 and not repaid during the period
1949-59, £109.3m. was put up by the Corpora-
tion/Agency and £44.5m. by F.C.I. and the
banks; and a substantial part of the remaining
£82.5m. reached the 55 by way of the Corpora-
tion/ Agency. Direct issues for cash to the public
accounted for £35.5m.

Data on Groups of Companies

The discussion here has related to the 55 com-
panies as a whole, but in the course of compila-

tion separate ﬁgures were prepared for ¢ach of

the seven groups listed in Table 6. The Table
gives a few figures indicating the relative sizes
and profitabilities of the groups. Further data
can be made available on request.
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Table 6

DATA ON GROUPS OF COMPANIES

Group as Pmﬁts. before interest and
Groups per cent
-~ of towat* | of clom (] 'assea.
1948 | 1939 | 1948 | 1952 | 1958.] 1959
7 major steel )
. ..] 59351 672}] 139} 178} 133} 125
§ intecmediate steel
produers (3 tol
1m, irgot tons in} .
1959) .. 130 | 143 | 124 114} 160 ] 153
12 minoc steel pro-| : )
‘ dueqn: el 61 56| 134 ( 130 88§ 50
special steel pro- : :
.. L 105 781 149 202 157 139
9 merchant pun-on
“ o S4] 22]104] 91} 119 77
.. 42| 28] 261 287 17-8] 1890
4 m ore '
~ dugers .. . Joegl. | negl 43 801 131 | 145
s i ..1100 100 1411 169 | 137 | 121

* In terms of act assets.




TABBA

1950 | 1951 | 1932} 1953 | 1954 ; 1955

: vms 1949 ! »

Land, minerals, uundw.s. “plant sad| T
mlchmery—gross . 212-5 1248-2 1295:6 13398 | 3869 | 441-2 | 5037 |571-7 16536 | 7599 [ 8719 |976:2 n .
Less: depr ior .. ..f 665} 741 | 86-8 | 96:1 {1096 | [19-2 | 139-4 [162-0 | 185-8 [212-7 |241-5 {2750 " % ..

~ ) . oo = < 11460 [174°1 1208-8 {243-7 {277-3 {322-0 | 364-3 [409-6 |467-8 | 547-2 {630-4 { T01-2 g
Loose todls . . . . .l 46 50 70 11-9 147% 791 197 ] 212 250 383§ 31-3.} 308 -
Trade investments! ™ .. .. e, i ocf 386 | 283 | 2581 273 260 {1-3} 149} 11-1 | 12-2] {41} 166} 188 )

{
'lb‘l’hl. Frxep AsseTs s e . 179-3 (207-4 | 241-7 [282-8 | 318-1 {35i-1 | 399-0 | 442-0 {SO5-0 {3895 {6783 | 750-7

Stocks .. © .. e . . .| 781 9221 932 984 j128-3 {1463 | 1452 { 162-2 }205-7 | 246-6 | 2268 | 21190

Debtors .. ' .. e f 70-71 775 | 827} 88-1 {108-3 | 1026 {1144 {1369 [ 1559 [ 176:4 | 156'S | 1709

Loans to CorponuonlAgency . — — — 188 { 260 3817} 2391 186 | 104 76| 58 2-1 '

Tax reserve certificates, marketable securities. .| 142 | 13-7{ 14-6 81 32 41 63 - 180§ 209 | 170 { 222

Cash at Bankers and in hand .. .. ..} 365 ] 284 363 | 298 26-8 260 ) 2557 216 18.7] 168 ] 288 | 30-7
TOTAL CURRENT ASSETS .. . .. ] 1995 12118 [226-8 1243-2 [ 2926 {317-3 3163 | 354-7 |408-7 |468-3 [4350 (4369

Creditors (including dlvndends) .e .. 5911663} 6771 73-51100:0 | 900 | 93-2 1103-5 | 118-7 }145-8 | 1272 {1390

Bank overdrafts .. .s o 26 2 4-3 13 26 3-5 37 37 8- 153 19-5

Taxation .. el 18812311 264 ] 378 433§ 461 | 427 389 528 522 553} 451

Provisions for tehmm, penuons I'Ac. s . 159 1. 1581 169 | 154 ] 150} 159 { 164} 20-1 { 23-4 | 258 | 267 { 286

ToraL CuRRENT LiaBIrms .. ..| 964 [108:1 115-4 {1279 {1609 [155:5 | 1560 | 1662 {2032 }239-1 |221-6 |2322
Ner CURRENT ASSETS. - oo oo o.| 1030 1038 | 1124 | 1153 | 1318 | 1618 {1603 | 188-6 |205-5 |229-2 |213-3 | 204-7

TOTAL NET ASSETS . . ee . «.|282:4 [311-2 | 3531 |398-2 {449-8 | 512:9 |559-3 {630'5 | 710-5 18187 {891-6 |9S5-5
Share capital .. B .. [1296 11299 | 130-0 { 135-0 11349 | 1349 | 1659 | 186:0 |206-5 |264-9 | 267-8 {2852
Reserves and unappmpnated pmﬁts .e .| 944 1109-1 1227 | 1381 | 160-4 .1199-9 | 185-7 | 205-2 {2418 |267-8 {3088 | 3420

SHAREHOLDERS' FUNDS . 224-0 [239-0 1252-7 2731 {2953 3348 | 351-6 | 391-3 |448-3 {5327 576"6_ 6272
Debentures, &c.—held by Corp./Agency - — — — 79 57 5.1 336 354 49-1 {1074 11272 {1264

—held by others .. .| 366 354 368|209 205} 203 2071 30-5] 3az| 190 318 | 312
Loans from Corporation/Agency .. = — — 19-5 | 35-1 | 5841 509 | 599 | 564} 23-5{ 254 ] 314
Loans from F.C.I. and others ., .e . 34| 1351 350 41-5) 41-5§ 39-5) 4121 353} 388 | 424 331 ] 371
400 | 450 71-8 | 89-8 ; 102-8 | 123-2 [ 146-4 [ 161-1 | 1786 [192-4 | 217-§ 1226-2

Future U K. taxation .. .a . Lo 151 201 255 326 | 487 S1-8 ) 576 743§ 791 | 883 | 937 970
Outside shareholders’ i as . . 33 31 31 27 29 31 37 39 45 54 33 51

" Tovar Funos Espioven .. .. ..12824 {3102 (3531 |3982 |449-8 [512:9 i559-3 {6305 17105 18187 {8316 l9s5:5

i Includes assets vested in the National Coal Board.



TABLE B

“Combined Profit and Loss Account—S5 Companies (£m.)

1 Figures for 1948 are llso a

o b,

458

Total
194911 1950 | 1951 | 1952 | 1953 | 1954 { 1955 | 1956 | 1957 | 1958 | 1959 1940-”
MANUFACTURING ‘AND TRADING PrOFIT ..} 576 6541 71961 92-8} 902 {102-5 {1360 | 139-S l@-7 1559 { 160-3 {1,2404 -
Add : i from | Loaas; &c...[ 23 22 22 27 32 27 30 35 3- 45 45 M3
Gmoss ProerT .., .. .. .. .| 98] 676 818 | 955 | 934 |1052 1390 | 143-0 | 164-3 [ 1604 {1649 {1,2749
Deduct ; Directors’ Remunesation .. ..} 3] ‘T30 13| 03] 5| 15| 151 16{ 15{. 16| 16| 160
Depreciation .. .. ‘e L1041 1521 134 164 ] 190 ] 213 ] 2441 ] 264 | 304 ] 339 ] 389 | 2454
Peasion and Benefit Fuads .. .4 07 i1 1-5 1-6 1 -5 1-6 290 24 .31 -36 206
Interest payable—Debentures 13 1-3 1-4 1-0 09 15 24 32 49 1 . 85 38 352
~Loans {(F C.L, , .

Agency, Others)..{ 02 08 1-7 24 35 33 33 4-3 47 28 27 299

1391 1571 194 ] 22.7| 264 ] 29-1 ] 330} 375 43-8 | 49-8 55‘6 3471
PRrOFIT BEFORE TAXATION . .. ..] 459 ] s51:9] 625 728§ 670 | 761 |106-0 | 1054 | 1204 {110-5 |109-3 | 927:8
Deduct : Taxation for period . .| 255 ] 290 344 433} 385 | 378 497} 49 560 561 ] 498 4_$-3
Profir AFTER TAXATION . .. .. 204 2291 2801 29-5] 286 383 | 564 | 561 | 644 | 544 | 59-5] 4586

Exceptional items—Taxation? . o] - 06 ({—081—39 32 -0 1-7 1-8 3 k3] 52 14+

—Others {incl. outsndels) . 03 04 07| 111 09 28 03 i{-051-33 1-2 37

PROFIT AVAILABLE FOR APPROPRIATION <] 2071239 2791 267} 326] 409 ]| ‘58-3 | 574} 644 %9- 68-3 2
Dividends paid or payable (net) .s ..l 64 67 &3 63 &6 77{ 1061 1227} 177 176 | 226 | 1212
ProFIT RETAMNED .. .. f 1430 173 216 2031 260 332) 477 | 448 466 ] 414 3590




TABLE C

Sources and Uses of Funds—S5 Compavies (£m.)

1949 | 1950 | 1951 | 1952 | 1953 ; 1954 | 1955 | 1956'] 1957 | 1958 | 1959 | Totai
. X l 1949-59
FUNDS ARISING :
(a) Within the industry :
Profit available for nppropnatlonl .. 200 23§ 264 32 416 60-2| 583 6734 595 72 487.6
Depreciation! .. .- 10- 11-4f 13-5 164  19-1f 21-6) 24-1i 264] 304 33- 38- 2456
Coal compensation received? 1-5 2-8 3-2] 4-2] 7-4 3-8 o5t 11 2- 0 300
Increase in future tax reserves 5-0) 5 T 162 3 5 ﬂ 16-7] 48 9-2! 5-4 33 819
3700 428 s01| 622 se3] 764 1049 899 10800 101-1] 114- 845-3
(b) From outside sources :— !
Repayment of loans made 1o thej -
rp.fAge — — — 29 " 4o 124 67l 85 2.6 23 4-0| 43-2.
Fi unher loans from the Corp.jAgency | — — 8:3f 185 275 3- 11-2f 1424  9-6f 8-4 118-5
Further loans from F.C.I. and others 113 21-5 7-3 03y — 1- 1-2] 460 12:2] 14 10-2 84-5
Share and loan capital issued for cash 01 2-6} 76 — Ovl{ 4-8 65t 1871 60 37 2 140-S
484 669 833 839 908 987 1305 1360 1927 1630] 1376 '1,2320
EMPLOYMENT OF FUNDS :
Capital expenditure : - J
lxed assets (jocluding development) 39- 49- 4.0 50- 57 63-5| 69-0{ 84-71 109-1} 11811 109-4] 802-8
Loose tools (increase in value) 0 0-4 2:2 2-1 3- 2-4 1-6; 35 3-4 30— 05 21
+ Trade investroeats .. . .. 03 03 3-8 1 07 21 1) 21 2 2-4 158
39- 49-7] 52:3] 6071 666 72 89:21 1141 123-4 11 l-ﬂ 840-7
Net additions to worlung uap:ul—-
Stocks . .| 14 2-5] 23 29-8} - 18-1]— o1} 1 43-5| 40-9{— 19-8]— 15- 1368
Other . . . oo 13-1 67— 20-1]— 20-5]— 0 12:6f 17-6 — 18-5|— 14-5] 11" 109{— 276
Rep  loans from Corp./Amacy] — | — 1 01 38 o3 24 e HEY %8s
ayment O ns — - g 3
Further loans to the Corp./Agency —_ 175 & 1 3 0 (12 35-5
R?; ﬁlmm@CLnﬂmuﬂ e oy .08 o3 20 — 211 6 417
ture and loan stock repaid .. 1-4 1 10- 2 o 1-5) 1- 38-2
Acquisition of shares in subsadlancs from
Corp./Agency .. . — -— 05 [ 2 1- 0 — —_ 11-8
Divideads paid 6 67 63 6 6 7 17- 22 120-8
Special dutﬂbutlons to the Agcncy —_ —_ — —_ — 3 oS — 1

434 669 833

8391 908 mﬂxmﬂlu«rnﬂ:&d:ndnzﬂn

1A|thth.blllﬁtm ’Indudunasumlusesonsaleofﬂxedm&c.





