


This booklet and the separate booklet entitled ‘Unilever Annual Review 1991’ together comprise the full 

Annual Report and Accounts for 1991 of Unilever N.V. (N.V.) and Unilever PLC (PLC) when expressed in 

guilders and pounds sterling respectively. 
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The two parent companies, N.V and PLC, operate as nearly as is practicable as a srngle entity, have the 
same directors and are linked by agreements, rncludrng an Equalisatron Agreement which is designed so 
that the positron of the shareholders of both companres IS as nearly as possrble the same as if they held 
shares In a srngle company. 

The Equalisation Agreement, amongst other matters, provides for both companies to adopt the same 
principles of accountancy and requires as a general rule the dividends and other rights and benefits 
(including rights on liquidation) attaching to each FI. 12 nominal of ordinary capital of N.V. to be equal in 
value at the relevant sterling/guilder rate of exchange to the dividends, other rights and benefits 
attaching to each f  1 nominal of ordinary share capital of PLC as if each such unit of capital formed part 
of the ordinary capital of one and the same company. 

Consolidation 

By reason of the operational and contractual arrangements referred to above and the Internal 
participating interests set out in note 17 on page 13, N.V. and PLC and their group companies constitute 
a single group, under Netherlands and United Kingdom legislatron, for the purposes of presenting 
consolrdated accounts. Accordrngly the accounts of the Unilever Group are presented by both N.V. and 
PLC as their respective consolrdated accounts. These accounts are supplemented In note 26 on page 19 
by additional Information for the N V. and PLC parts of the Group In which group companres have been 
consolrdated according to respective ownership. The previous practice of giving full separate information 
for the N.V. and PLC parts of the Group has been discontinued 

Companies legislation 

The consolidated accounts of the Unilever Group have been prepared under the historical cost convention 
and comply with Book 2 of the Civil Code in the Netherlands and the United Kingdom Companies 
Act 1985. The company accounts, the notes to those accounts and the further statutory information 
given for each of N.V. and PLC comply with the Dutch Civil Code and the United Kingdom Companies 
Act 1985 respectively. 

Act ‘kg standards 

The its comply with applicable Dutch accounting principles and United Kingdom Arcountrng 
Standards, except for the treatment of deferred taxation as explained below. 

United Kingdom Statement of Standard Accounting Practice Number 15 (SSAP 15) requires that no 
provision should be made for deferred taxation when it is probable, based on reasonable assumptions, 
that a liability will not crystallise. In this respect SSAP 15 is not in agreement with Dutch law as currently 
applied and, because of that and the Equalisation Agreement, full provision continues to be made for 
deferred taxation liabilities. The effects of this departure from SSAP 15 are shown in the notes to the 
accounts. 

OECD Guidelines 

In preparing the Annual Accounts Unilever adheres to the disclosure recommendations of the OECD 
Guidelines for Multinational Enterprises. 
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Versrons of thus booklet and of the separate booklet ‘Unilever Annual Revrew 1991’ are available, with 
figures expressed In gurlders, In Dutch and English and, with figures expressed in pounds sterling, In 
English 

Both N.V. and PLC make filings with the United States Securities and Exchange Commission in the form 
required by United States legislation. 

A booklet ‘Unilever Charts’, which IS available both In gurlders and pounds sterling, gives salient figures 

for the years 1981-1991, expressed In graphical form 

Copies of all these publications can be obtained without charge on application to Unilever N.V., External 
Affairs Department, PO Box 760, 3000 DK Rotterdam, the Netherlands, or to Unilever PLC, External 
Affairs Department, PO Box 68, Unilever House, London EC4P 4BQ, United Kingdom. 

Report of the auditors to the shareholders of Unilever N.V. and Uni’ 

We have audited the accounts set out on pages 2 to 28. Our audit was conducted i 
auditing standards generally accepted in the Netherlands and the United Kingdom. 

In our oprnron the accounts give a true and fair view of the state of affairs of the Unilever Group, 
Unilever N.V and Unilever PLC at 31st December, 1991 and of the profit and source and use of funds of 
the Group for the year then ended. In our opinion the accounts of the Unilever Group, and of 
Unilever N.V and Unilever PLC respectively, have been properly prepared in accordance with Book 2 of 
the CIVII Code In the Netherlands and the United Kingdom Companies Act 1985. 

Coopers & Lybrand Dijker Van Dien Coopers & Lybrand Deloitte 
Registeraccountants Chartered Accountants and Registered Auditor 
Rotterdam London 
As auditor of Unilever N.V. As auditor of Unilever PLC 

23rd March, 1992 
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up companies are those companies in whose share capital N.V. or 
PLC holds an interest directly or indirectly, and whose consolidation is 
required for the accounts to give a true and fair view. A list of principal 
group companies is given on pages 20 to 22. 

The comparative figures for turnover and operatrng costs have been 
restated, but not those for operatrng profit for whrch the effect of thus 
change IS not material 

In order that the consolidated accounts should present a true and fair 
view, it has been necessary to depart from the presentational 
requirements of Schedule 4A of the United Kingdom Companies Act 
1985 by including amounts attributable to both N.V. and PLC 
shareholders in the capital and reserves shown in the balance sheet. 
Correspondingly, net profit after extraordinary items and movements in 
profit retained have been presented on a combined basis on page 6, 
with key amounts attributable to N.V. and PLC shareholders shown 
separately on page 6 and further analysed in note 18 on page 15. This 
departure from the presentational requirements is necessary because 
the Equalisation Agreement referred to on page 2 is designed so that 
the position of the N.V. and PLC shareholders is as nearly as possible 
the same as if they held shares in a single company. 

No value IS attributed to IntangIble assets Purchased goodwill, being 
the difference between the price paid for new interests and the fair 
value of the Group’s share of their net assets at the date of acqursrtron, 
IS written off in the year as a movement In profit retained 

Tangible frxed assets are stated at cost less deprecratron Depreciation IS 
provided by the straight-lrne method at percentages of cost based on 
the expected average useful lives of the assets Estimated useful lives by 
major class are as follows 

Freehold burldrngs (no depreciation on 
freehold land) 

Leasehold land and burldrngs 
Plant and equipment 
Motor vehicles 

33 - 40 years 
*) 33 - 40 years 

5 - 20 years 
3 - 6 years 

Exchange differences arising in the accounts of individual companies 
from transactions denominated in foreign currencies are dealt with in 
the individual companies’ profit and loss accounts. Those arising on 
trading transactions are taken to operating profit; those arising on cash, 
current investments and borrowings are considered similar in nature to 
the interest on the corresponding asset or liability and are, therefore, 
classified as interest in the profit and loss account. 

*) or life of lease If less than 33 years 

Fixed Investments comprise Interests In and loans to associated 
companies, trade investments and other Investments held on a 
continuing basrs. A list of principal frxed Investments IS given on 
page 22. 

In preparing the consolidated accounts, the profit and loss account, 
source and use of funds and all movements in assets and liabilities 
including the effect of acquisitions and disposals, are translated at 
average rates of exchange for the year. Balance sheet values at the 
year end, other than the ordinary share capital of N.V. and PLC, are 
translated at year-end rates of exchange. 

Associated companres and trade Investments are companres, other than 
group companies, in which N V or PLC directly or IndIrectly has a 
shareholdrng on a long term basis for the purpose of securing a 
contrrbutron to the Group’s actrvrtres In the case of associated 
companies N V or PLC IS In a positron to exercise srgnrfrcant Influence 

The ordinary share capital of N.V. and PLC is translated at the Interests In associated companres are stated In the consolidated balance 
Equalisation Agreement rate of fl = Fl. 12. The difference between the sheet at the Group’s share of the underlyrng net assets. The Group’s 
share capital value thus derived and the value derived by applying the share of associated companres’ profits and losses IS included rn the 
year-end rate of exchange is taken up in Other reserves (see note 19 on consolidated profit and loss account Trade and other fixed Investments 
page 15). are stated at cost less amounts wntten off. 

The other effects of exchange rate changes during the year on the 
assets less liabilities at the beginning of the year are recorded as a 
movement in profit retained as currency retranslation, as is the 
difference between profit of the year retained at average rates of 
exchange and at year-end rates of exchange. 

:;,, :-***,,a; ” SJ ‘: 9 

Stocks are stated at the lower of cost and estimated net realisable 
value, after provisions for obsolescence Cost IS marnly average cost It 
comprrses direct costs and, where appropriate, a proportron of 
productron overheads 

Exceptions to the above conventions apply to results and movements in 
hyper-inflation economies where amounts in local currency are 
appropriately adjusted to remove the influence of inflation, restated to 
units of currency at the balance sheet date and translated at year-end 
rates of exchange. This represents a change from previous years for 
which year-end rates of exchange were applied to unadjusted local 
currency amounts 

Debtors are stated after deducting adequate provision for doubtful 
debts. 

Current Investments are lrqurd funds temporarily Invested and are 
shown at their realisable value, the difference between this and cost 
being taken to Interest In the profit and loss account. 
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expected costs of providing retirement pensions under defined 
uenefit pension schemes, whether externally funded or provided for in 
the consolidated balance sheet, are charged to the profit and loss 
account over the periods benefiting from the employees’ services. 
Variations from expected cost are normally spread over the average 
remaining service lives of current employees. Pension contributions by 
group companies to defined contribution schemes are charged to the 
profit and loss account as incurred. 

Provisions are maintained in the consolidated balance sheet for liabilities 
arising under defined benefit pension schemes which are not externally 
funded. In relation to funded schemes any differences between the 
charge to the profit and loss account and contributions paid to each 
scheme are recorded as a prepayment or provision in the balance sheet. 

The cost of providing health care benefits to retired employees 
(principally in the United States) is charged to the profit and loss 
account as incurred. 

bred taxation 
--.-rred taxation, calculated at current rates of tax unless future rates 

have been enacted, includes: 

(a) tax liabilities arising from the accelerated depreciation of tangible 
fixed assets for tax purposes; 

(b) tax liabilities relating to stock reliefs; 
(c) estimated future tax relief on the provisions for funded and 

unfunded pensions; 
(d) tax on short-term and other timing differences; 
(e) provision for taxation on the revaluation of the net assets of new 

interests acquired. 

Provision is not made for taxation which would become payable if 
retained profits of group companies and associated companies were 
distributed to the parent companies, as it is not the intention to 
distribute more than the dividends the tax on which is included in the 
accounts. 

The deferred taxation which would be necessary if SAP 15 were 
applied is given for information in notes 4 and 15 on pages 9 and 12 
respectively. 

opme; 
and dt ~,~ nent is charged against the profit 

of the year in which it is incurred. 

Turnover comprises sales of goods and services after deduction of 
discounts and sales taxes It includes sales to associated companres but 
does not Include sales by assocrated companies or sales between group 
companies. 

The analysis of turnover by geographical area IS stated on an origin 
basis. Turnover on a destination basis would not be materially different 

Inter-segment sales between operatronal segments and between 
geographical areas are not material. 

Intra-group priciugfor goods and setvices 
lnternatronal trade In own manufactured goods between group 
companies is not material in relation to turnover The preferred method 
for determining the transfer prices IS to take the market price, where 
there is no market price, the two managements concerned engage In 
arm’s length negotratrons. Where required the method employed IS 

discussed and agreed with the government authorities of the countries 
concerned 

General services provided by central advisory departments and research 
laboratories are charged to group companies on the basis of fees under 
agreements approved where necessary by the government authorrtres 
of the countries concerned 

Where a central purchasing department buys goods for a group 
company for use in its production, then that company IS either treated 
as the buyer In the contract or IS given the benefit of the central 
purchasing department’s contract price 

However, where a specralrst buying service IS provided directly by one 
unit for another, an appropriate commrssron IS generally either Included 
in the price or shown on the face of the relevant documents In most of 
these cases the method applied is based on agreements with the 
taxation and other government authorrtres of the countries concerned 

Leases 
Lease rental payments, which are prrncrpally In respect of operating 
leases, are charged to the profit and loss account on a straight-line basis 
over the lease term, or between rent reviews where these exist, except 
where another basis IS more appropriate 

Current cos 
Current cost ir 
page 10 

O?l 

tanaible fixed assets is given in note 6 on 



for the year ended 31st December 

Turnover I 

Operating costs 2 

Interest i 
stments 7 

inary activities before taxation 
It on ordinary activrtres 4 

Profit on ordinary activities after taxation 
Outsrde interests in group companies 

It profit on ordinary activities 
raordrnary Items 5 

Net profit after extraordinary items 

Attributable to N.V. 
PLC 

viden zts in 
Net profit after extraordinary Items 
Preference dividends 
Dividends on ordinary capital 

Profit 0” year retained 
Goodwill ients 
Currency retranslation 

Net movements during the year 
Profit retained - 1st January 

Profit retained - 3lst December 

Attributable to N.V. 18 
PLC18 

Combined earnings per share on ordina 
Gurlders per FI. 4 of ordinary capital 
Pence per 5p of ordinary capital 

On a SSAP 15 basis the figures would be: 
Gurlders per FI 4 of ordinary capital 
Pence per 5p of ordinary capital 

After extraordinary items the figures would be: 
Guilders per FI. 4 of ordinary capital 
Pence per 5p of ordinary capital 

FI. million 

1991 1990 

76438 73 658 

(69 845) (67 014) 

6593 6 644 

232 191 

(911) (1 061) 

5 914 5 774 

(1 924) (1 985) 

3990 3 789 

(187) (184) 

3803 3605 

3 806 2975 

3806 2975 

(15) (15) 

(1 387) (1 312) 

2404 1648 

(476) (821) 

(160) 12 

1768 839 

a171 7332 

9 939 8171 

5688 

14251 

13.55 12 86 

61.62 59 52 

14.60 13.78 

66.45 63.87 

13.57 10.60 

61.67 49 04 

References relate to the notes on pages 9, 10, 15 and 17 
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CONSOLIDATED BALANCE SHEET 

as at 3 1 st December 

Ft. million 

?a assets 
yble fixed assets 6 

trxed investments 7 

1991 1990 

“::: 

Current assets 
Stocks 8 
Debtors 9 
Current investments 10 
Cash at bank and in hand 11 

19780 18730 

9261 9706 

11270 10652 

1134 783 

2 013 1 935 

Creditors due within one year 
Borrowings 12 
Trade and other creditors 13 

23678 23 076 

(2 581) (3 214) 

(15429) (14392) 

Net current assets 5668 5470 

Total assets less current liabilities 25448 24200 

Creditors due after more than one year 
Borrowings 12 
Trade and other creditors 13 

Provisions for liabilities and charges 
Pensions and similar obligations 14 
Deferred taxation and other provisions 15 

Outside interests in group companies 16 1331 1345 

Capital and reserves 11165 9373 

Attributable to: N.V.: Called up share capital 17 
Share premium account 
Profit retained 18 
Other reserves 19 

5406 5 716 

523 793 

4191 4102 

2832 2 871 

905 
52 

4071 

(53) 

PLC: Called up share capital 17 
Share premium account 
Profit retained IS 
Other reserves 19 

4975 

481 

130 

4100 

(313) 

4582 4398 

Total capital employed 25448 24200 

References relate to the notes on pages 10 to 15 



FI. mullion 

~~~er4~t~?~~ acdiuities 

Net profit after extraordinary items 
Adjustments to reconcile net profit after extraordinary items 
to the funds provided by operating activities: 

Depreciation 
Pension provisions less payments 
Taxation charge less payments 
Changes in working capital: Stocks 

Debtors 
Creditors 

Others including m in provisions 

1991 1990 

3806 2975 

1 729 1484 

179 160 

105 (52) 
(16) (344) 

(891) (584) 

1257 993 

(549) 389 

5 620 5021 

~J~ve~ti~~~ activities 

Capital expenditure 
Disposal of tangible fixed assets (net book value) 
Acquisition of group companies 20 
Disposal of group companies 20 
Acquisition/disposal of fixed investments 

Furds used in investing activities 

(3 490) (3 545) 

385 340 

(744) (1 267) 
945 356 

(14) (80) 

(2 918) (4 196) 

~~~I~~?~~~~~ activities 
Dividends paid 
Increase in borrowings due after more than one year 
Decrease in borrowings due after more than one year 
Others 

(1 346) (1 221) 
1181 2 536 

(1 441) (1 085) 

(61) 48 

(1 667) 278 

Ekcrease in net short-term borrowings 1 035 1 103 

Net short-term borrowings 1st January 
Currency retranslation 
Decrease in net short-term borrowings 

(496) (2 429) 

27 830 

1 035 1 103 

566 (496) 

Of which: 
Current investments 1134 783 

Cash at bank and in hand 2013 1 935 

Borrowings due within one year (2 581) (3 214) 

References relate to the note on pages 15 and 16 
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Fl. million 

: .fE’gmmld ~~~~~~~~~~~i~~~~ 

By geographical area’ 
Europe 

North America 
Rest of the World 

‘T!.lx-~?ow’r qxJrc!lirig prrfil i9ial rprraiirrg n.AsPis 

1991 1990 1991 1990 1991 1990 

45 422 44 183 4 098 3 992 10336 9 998 

15738 15011 1110 1 178 6 029 5741 
15278 14464 1 385 1 474 4 258 4 432 

76 438 73 658 6 593 6 644 20 623 20 171 

By operation: 
Food products 

Detergents 
Personal products 
Speciality chemicals 

Other operations 

39347 37488 3488 3418 9 565 9 549 

17 219 16 138 1233 1 184 4144 4 128 
9315 8 817 797 880 2 397 2 246 
5915 5630 733 723 3421 3357 

4642 5 585 342 439 1 096 891 

76438 73658 6 593 6 644 20623 20 171 

Net operating assets are tangible fixed assets, stocks and debtors less trade and other creditors (excluding taxation and dividends) and less provisions for liabilities 
and charges other than taxation and deferred purchase consideration FI. 433 million (1990: FI. 420 million). 

nwdri~ costs 
f sales 

vIILIluut~on and selling costs 
Admrnrstratrve expenses 

These comprise: 
Remuneration of employees 
Emoluments of directors as managers 

Unilever pension costs: 
Defined benefit schemes 
Defined contribution schemes 

Social security costs 
Superannuation of former directors 

Total staff costs 
Raw materials and packaging 
Depreciation 

Lease rentals: Plant and machinery 
Other tangible assets 

Auditors’ remuneration 

Services and other costs 

Costs Included above 

Research and development 
Exceptronal Items 

Restructuring 

Other including busrness and 
property disposals 

3 ~,rioresb 

Interest payable and similar charges 

Interest receivable and similar income 
Exchange differences 

Interest payable on borrowings, the 
frnal repayment of whrch will be made 
wrthrn five years (1 226) (1 321) 

Parent and group companres (a) (1 859) (1 918) 
Assocrated companres (69 (67) 

of which adjustments to previous years 

FI mrlllon 

1991 1990 

(44988) (43 972) 

(16 578) (15 415) 

(8 279) (7 627) 

(69 845) (67 014) 

(10 684) (9 890) 

(22) (21) 

(483 (512 
(51) (42) 

(1 519) (1 370) 

(6) (9) 

(12 765) (11 844) 

(35095) (34 739) 

(1 729) (1 484) 

(238) (214) 
(496) (421) 
(18) (18) 

(19 504) (18 294) 

(69 845) (67 014) 

(1 404) (1 325) 

(206) (176) 

64 264 

(1 484) (1 532) 

563 439 

10 32 

(911) (1 061) 

(1924) (1 985) 

199 112 

FI mrllron 

4 1 a*atlor, OIY pjLI 0 
actiaiti6~h (contznued) 
(a) Unrted Krngdom CorporaL 
at 33 25% (1990 35%) 

less double tax relref 
plus nonUnIted Kingdom taxes 

Deferred taxation has been Included on a full 

provrsron basrs for 
Accelerated depreciation 

Other 

On a SSAP 15 basis the above would be 
Accelerated deprecratron 

Other 

ProfIt on ordrnary actrvrtres after taxation 
on a SSAP 15 basis would amount to 

1991 1990 

(452) (425) 
217 229 

(1 624) (1 722) 

(1 859) (1 918) 

(159) (153) 

(223) (150) 

(382) (303) 

(ii, iI:, 

(44) (8) 

4328 4084 

5 ~~~~~~~~~~i~~~~~l 

Extraordinary Income 
Extraordinary charge 
Attributable goodwIll 

Taxation Current 

Deferred 

327 

(172) (990) 

(79) 

(990) 
(ii, - 

19 360 

3 (630) 

The results of 1991 Include an extraordinary garn of FI 3 mrllron, net of tax, 
on wrthdrawal from certain business segments This comprrses an 
extraordinary profit of FI 201 mrllron less an extraordinary charge of 

FI 198 mrllron The extraordinary profit relates to the disposal of the 
4P Group, which represents the Group’s exit from packaging The 

extraordrnary charge arises on wlthdrawal from those agnbuslness activities 
which do not support the Group’s core businesses This Includes the 
reinstatement of attributable goodwlll written off on purchase 

The extraordinary charge In 1990 related to a programme to realign the 
Group’s actrvrtres In Europe It Included the costs associated wrth the closure 
of some facrlltres, the reallocatron of productron and other reorganrsatron 

expenses The charge was treated as extraordinary because It derived from, 
and was made necessary by, a unique external event-the creation of the 
Single European Market as a result of fundamental changes In leglslatlon 

throughout the European Community 
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Tangible fixed assets at cost less depreciatron 
Land and burldrngs (a) 
Plant and machrnery 

(a) includes: freehold land 

leasehold land (mainly short- 
term - less than 50 years) 

Tangrble fixed assets at current replacement 
cost would have been 
Gross 
Depreclatron 

FI. million 

1991 1990 

5 630 5 399 
13 399 12 581 

19 029 17 980 

666 662 

91 97 

42 930 41 819 
(18 388) (17 856) 

Net 24 542 23 963 

On a current replacement cost basis 

the depreciation charge in the profit 
and loss account would have been 
increased by (766) (724) Market value of listed shares 

At 31st December, capital expenditure 
authorised by the Boards and not 

spent amounted to 2 301 2327 

Of these amounts, commrtments had 

been entered Into for 651 643 

Movements during 1991 

Land Plant 
and and 

buildings machinery 

cost 
1st January 
Currency retranslation 

Expendrture 
Disposals 
Acqursrtron/drsposal of group companres 

Other adjustments 

7389 21 505 
(4) 45 

520 2970 

(114) (1 066) 

(71) (525) 
(30) 18 

31st December(b) 7690 22947 

Depreciation 
1 st January 

Currency retranslation 
Disposals 
Acqursrt~on/drsposal of group companies 

Other adjustments 
Charged to profit and loss account 

1 990 8924 

(25) 
(44) (7::) 

(50) (286) 
- 44 

189 1540 

3 1 st December 2060 9 548 

Net book value 31st December 5630 13399 Market value of listed securltles 

(b) Includes payments on account and 
assets in course of constructron 237 1114 

7 I’izcd LPE7’6’.$1t??~‘~z~s 
Associated companies 
Trade Investments 

Other Investments and loans 

Income from fixed investments 
Share of assocrated companres’ profrt 
before taxation 

Income from other frxed Investments 

Associated companies at ~hure of nut 
asset value: 

Shares lrsted on a recognised stock exchange 
Unlisted shares 

Movements during the year 
1 st January 
Currency retranslation 
Addrtrons 

Disposals 
Share of proflt after taxation 
Drvrdends 

31 st December 

Trade investments at rost less amounts 
wrztten off: 
Shares listed on a recognrsed stock exchange 
Unlisted shares 

Market value of listed shares 

Movements during the year 

1st January 
Currency retranslation 
Addrtrons 

Disposals 

31st December 

Other investments and loans 
Securttres listed on a recognrsed stock 
exchange 

Unlisted securities and loans 

Movements during the year 

1 st January 
Currency retranslation 
Addrtrons 

Disposals and repayments 

3 1 st December 

FI. million 

1991 1990 

360 299 
131 156 
260 295 

751 750 

176 157 
56 34 

232 191 

162 154 
198 145 

360 299 

600 494 

299 

(38) 
42 

(6) 
112 

(49) 

360 

a2 89 
49 67 

131 156 

244 255 

156 
1 

(3:) 

131 

58 67 

202 228 

260 295 

81 67 

295 

3 

(Z) 

260 
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FI mrllron 

1991 1990 

FI. million 

1991 1990 
!I _’ >> i (,’ rf; ,$ 
Raw materials and consumables 
Work in progress 

Finished goods and goods for resale 

3829 4011 

507 567 

4925 5128 

9 261 9 706 

1 i Bj0E-a saiuirre$ (tonlrrluPd~ 

Bonds and other loans 
N. V. 

7 836 7815 

2063 1478 

829 906 

10 728 10 199 

8V&h Notes 1992 (ECU) (a) 229 
73/4% Notes 1993 (UnIted States 8) (b) 157 

123/n%Notes 1994 (ltairan IIre) 223 

53/4% Bonds 1995 200 

31/4% Bonds 1995 (SWISS Frs ) (c) 189 

97/8% Bonds 1997 (French Frs ) 330 

9% Bonds 2000 (b) 500 

Other 549 

225 

200 

198 
332 

500 

417 

Total N V (see page 24) 2377 2256 

PLC 
309 227 

233 226 

542 453 

11270 10652 

8% Unsecured Loan Stock 199112006 175 178 

12W0 Notes 1994 (d) 320 325 

Other 225 384 

Total PLC 

Sterlrng equrvalent (see page 27) 

720 887 

225 273 

650 304 

484 479 

1134 783 

Other group companies: 
USA 

1368 1376 

645 559 

2013 1 935 

1605 2 338 

6382 6 592 

86% Notes 1992 256 253 

9% Notes 1993 137 135 

13% Notes 1993 (Australran 8) (e) 130 131 

75~% Bonds 1994 (ECU) (e) 262 263 

5%% Notes 1995 (SWISS Frs ) (f) 189 198 

8% Notes 1996 428 

8S% Notes 1998 257 254 

9%% Notes 2000 (e) 685 676 

Other 244 943 

Other loans 697 596 

7 987 8930 

Total other group companres 3285 3 449 

Total bonds and other loans 6382 6 592 

2 581 3 214 of whrch repayable wrthrn one year 1300 1 299 

After 1 year but within 2 years 724 1033 

After 2 years but within 5 years 2106 2 244 

After 5 years: By instalments 107 183 

Not by instalments 2469 2 256 

(a) Swapped into floating rate Italian lrre 

(b) Swapped Into floating rate gurlders 

Due wrthrn one year 
Trade debtors 
Other debtors 
Prepayments and accrued Income 

Due after one year 

Prepayments to funded pensIon schemes 
Other debtors 

Total debtors 

I 1 <I ‘if >-I ‘*(,‘? i ‘jrr.,{,(a,y[ “i”?,!) : G3’ 

Listed on a recognised stock exchange 
Unlisted 

1 I c. ii s h c” s f.” -Ylr?k n,wi ira arand 
On call and In hand 
Repayment notice required 

, ;  

Bank I 
Bonds 

The repayments fall due as follows: 

Within 1 year (a) 

(c) Swapped Into floating rate United States dollars and gullders 

(d) Swapped Into floating rate sterling 
(e) Swapped Into floating rate Unrted States dollars 
if) Swanoed Into frxed rate United States dollars 5406 5716 

1281 1915 (a) of whrch bank loans and overdrafts 

Total amount due on borrowings 

repayable by instalments any of which 
are payable after 5 years 

Secured borrowings - mainly bank loans 
and overdrafts 

336 375 

388 433 

of whrch 
Secured against Tangible frxed assets 316 321 

Other assets 72 112 



. ::-p:<c:j “&E; ,,bf.“ii‘>. :‘)-ii-jij&q 

Due within one year: 
Trade creditors 

Social security and sundry taxes 
Accruals and deferred income 
Taxation on profits 

Dividends 
Others 

FI mrlllon 

1991 1990 

7 094 6 700 

693 748 

2942 2 944 

1599 1 543 
1 009 959 
2 092 1 498 

15429 14392 

Due after one year 

Accruals and deferred Income 163 183 

Taxation on profrts 84 308 

Others 276 302 

Total creditors 

523 793 

15 952 15185 

‘ ., *iIrlt *~vtl~S1: cii,r,,,. -,T:,#s,~ ‘(J>i$ 
Due wrthrn one year 331 304 

Due after one year 3860 3 798 

4191 4102 

Movements during the year 

1st January 
Currency retranslation 
Acquisition/disposal of group companies 

Profit and loss account 
Payments 
Other adjustments 

4102 

(40) 

(153) 
534 

(355) 
103 

31st December 

These balances are predominantly provisions 
to meet obligations relating to unfunded 

schemes. Of the balances at 31st December, 
provisions and deferred income credits in 
connection with funded schemes were 

4191 

338 326 

Deferred taxatron on 
Accelerated deprecratron 

Stock relrefs 
Pensron provisions 
Short term and other timing drfferences 

Advance Corporatron Tax (a) 

Deferred taxation 

Restructuring provisions related to 
acquisitions 
Single European Market provision 

Other provisions 

3038 2 865 

127 157 

(632) (625) 
(1 479) (1 521) 

(141) (115) 

913 761 

162 203 

589 911 

1168 996 

2832 2871 

FI. million 

1991 1990 
I ‘) f)>” <) r)rd ialsariol! md olhc>r 

Gws (corhwued) 

nents in deferred taxation: 
1st January 

Currency retranslation 
Acquisition/disposal of group companies 

Profit and loss account 
Reclassifications and other movements 

761 

(1% 

(19) 
365 

(175) 

31st December 913 

On a SSAP 15 basis provision for 
deferred taxation would be 47 10 

Movements in restructuring provisions related 
to acquisitions: 
1 st January 

Currency retranslation 
Acquisition/disposal of group companies 
Profit and loss account 
Utilisation 

203 

9 

(7:) 

(88) 

31st December 162 

Movements in Single European Market 
provision: 
1st January 

Currency retranslation 
Utilisation 

911 

(2) 
(320) 

31st December 589 

Movements in other provisions: 

1st January 
Currency retranslation 
Acquisition/disposal of group companies 

Profit and loss account 
Utilisation 

996 

(IO, 
27 

467 

(312) 

31 st December 1168 

I c O,ctsitbr irzlrrmis i?l grmp ~~)~r~~~rr~[~~ 

Outside interests include Fl. 791 million (1990: FI. 791 million) preference 

shares in a group company which Unilever has the right and, if called upon, 
the obliqation to buy back after 1992 at this value. 

(a) Advance Corporatron Tax IS available for offset against future Unlted 
Kingdom Corporatron Tax lrabrlrtres 

12 



Authorrsed 

1991 1990 

FI mrllron 

75 75 

200 200 

75 75 

350 350 

FI. million 

1 000 1 000 

2 2 
- 

1002 1002 

f million 

136.2 

136 2 

0.1 01 
- 

136.3 136 3 Total PLC share capital 

Preferential share capital 
N.V. 

7% Cumulative Preference 
6% Cumulative Preference 

4% Cumulative Preference (a) 

Ordina y  share capital 
N.V. 

Ordrnary 
Ordrnary (shares numbered 1 to 2 400) 
Internal holdrngs elrmlnated In consolrdatron (Fl 1 000 shares) 

Total N.V. share capital 

PLC 

Ordinary (1991) 
(1990) 

Deferred 
Internal holdings elrmrnated In consolrdatron (f 1 stock) 

Gurlder equivalent Fl.m 484 481 

Nominal Number Allotted, 
value of shares called up 

per share allotted and fully pard 

FI. 1 000 
FI. 1 000 
Fl. 100 

FI. 4 
FI. 1 000 

5P 

5P 
fl 

160 041 250 
2 400 

806 939 174 (b) 
803 772 110 

100 000 

(a) The 4% cumulative preference capital of N.V. is redeemable at par at the Company’s option either 
wholly or in part. 

(b) The increase in PLC ordinary shares and share premium account is due to the issue of shares 
under the PLC 1985 Sharesave Scheme and the PLC 1985 Executive Share Option Schemes. 

Under the arrangements for the variation of the Leverhulme Trust, shares in a group company have 
been issued which are convertible at the end of the year 2038 into a maximum of 51 875 000 
ordinary shares of PLC. 

Internal holdings 
The ordinary shares numbered 1 to 2 400 (inclusive) in N.V. and deferred stock of PLC are held as to 
one half of each class by N.V. Elma -a subsidiary of N.V. -and one half by United Holdings Limited 
- a subsidiary of PLC. This capital is eliminated in consolidation. It carries the right to nominate 
persons for election as directors at General Meetings of shareholders. A nominal dividend of ‘IL% was 
paid on the deferred stock of PLC. The above-mentioned subsidiaries have waived their rights to 

dividends on their ordinary shares in N.V. The directors of N.V. Elma are N.V. and PLC, who with 
Mr F.A. Maljers and Mr M.S. Perry are also directors of United Holdings Limited. 

1991 1990 

FI mIllIon 

29 29 
161 161 

75 75 

265 265 

Fl million 

640 640 

640 640 

905 905 

f million 

- 40.3 
40 2 

0.1 

(0.1) (ii, 

40.3 40 2 
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Share options 
At 31st December, 1991 De Duif B.V., a : rry of N.V., held certificates (depositary receipts) representing 
438 442 (1990: 429 994) FI. 4 ordinary shares of N.V. in connection with Unrlever N.V. share options. The book value 
of these shares is eliminated in consolidation by deduction from Other reserves (see note 19 on page 15). 

The Unilever Employee Share Trust purchases and holds PLC shares to satisfy options granted from 1990 onwards 
under the PLC 1985 Sharesave Scheme and the PLC 1985 Executive Share Option Schemes. The Unilever Employee 
Share Purchase Trust (Ireland) has been established to purchase and hold PLC shares to satisfy options granted from 
November 1991 onwards under the Unilever Savings Related Share Option Scheme (Ireland). Neither Trust is a group 

company and neither is consolidated in the group accounts. All costs and expenses of both Trusts are recoverable 
from PLC and its subsidiaries and these costs and expenses are included in the results of the Group. The Trustee of 
each Trust has agreed, until further notice, to waive dividends on the shares held, save for the nominal sum of 0.01 p 
per 5p ordinary share. At 31st December, 1991 the Trusts together held 8 196 167 shares (1990: 3 400 000). 

Optrons granted to drrectors and employees to acqurre ordrnary shares of N V and PLC and stall outstanding at 
31st December, 1991 were as fnllows 

Number Range of option 
of shares prices per share 

Date 
normally 

exercisable 

10 150 Fl 7024 1992-1995 

11 305 Fl 8460 1992-I 996 

18 780 FI 103 10 1992-1997 

20 156 FI 11360-FI 11490 1992 1993 

103 573 Fl 1293O&FI 13930 1992-1994 

91 471 Fl 14750-Fl 15440 1992-1995 

183 007 FI 15720pFI 16820 1992-l 996 

PLC 1985 Executrve Share 

Option Schemes (Shares of 5p) 31 950 f2 275 1992-l 994 

186 355 f2 900 1992-1995 

317 355 f5 070 1992-1996 

260 692 f4 820 1992 1997 

313 159 f4 370 1992 1998 

1 537 206 f5370bf5470 1992-1998 

24 753 f6 400 1992-l 999 

1 327 871 f6460-f6630 1993-1999 

1 152 045 f7 300 - f7 350 1994 2000 

242 696 f8 260 1994-2001 

PLC 1985 Sharesave Scheme 

(Shares of 5p) 91 745 f2 722 1992 

1 233 533 f5 290 1992-1993 

1113366 f3 910 1993-1994 

2 737 480 f5 070 1994-1995 

3 292 568 f5 310 1995 1996 

3 632 642 f5 840 1996-l 997 

14 



NOTES TO THE CONSOLIDATED ACCOUNTS 

Fl mllllon N.V 

I? 43YIj~l wtaz9ud 

Net proflt after extraordlnary Items 
Preference dlvldends 
Dlvldends on ordinary capital 

ProfIt of the year retalned 
GoodwIll movements 

Currency retranslation 

Net movement during the year 
Profit retained - 1st January 

1991 1990 

2850 1914 

(15) (15) 
(887) (841) 

1 948 1058 

(376) (702) 
45 75 

1617 431 

4 071 3640 

Proflt retained-31st December 5688 4071 

of which retained by 
Parent companies 
Other group companies 

Associated companies 

3671 3 529 

1 910 477 
107 65 

5688 4071 

Cumulative qoodwlll written off to profit retained (9 705) (9 329) 

Adjustment on translation of PLC’s ordinary capital at f 1 = FI 12 
Capital redemption reserve 
Book value of N V shares or certificates held by a 

group company In connection with N V share options (62) (53) 

(62) (53) (319) (313) 

PLC 

1991 1990 

956 1061 

(500) (471, 

456 590 

(100) (119) 

P’W (63) 

151 408 

4100 3692 

4251 4100 

2480 2 145 

1637 1846 

134 109 

4251 41oc 

(5289) (5 189) 

(355) (350) 
36 37 

- 

20 Arqrci,silion and dispxl of group comf~nnim 

During 1991 the Group made a number of acqulsltlons The net assets and results of all acquired businesses have been Included In the consolidated accounts from 
their respective dates of acqulsltlon The followlng table sets out the effect of these acqulsltlons on the consolidated balance sheet 

Balance 
sheets of 

acquired 
companies 

Revaluations 

and 
reclassifications 

Restructuring Fair values 
provisions included in 
and other Group 

adjustments balance sheet 

Acquisitions 
Net assets/(liabilities) acquired: 

Fixed assets 
Intangible assets 
Current assets 

Creditors due within one year 
Creditors due after one year 
Provisions for liabilities and charges: 

Pensions and similar obligations 

Deferred tax 
Other provisions 

Outslde interests in group companies 

Total net assets acquired 

Goodwlll wrltten off 536 

156 

37 

194 

(162) 
(4 

c:i 
(17) 

102 

03 
(3) 

(7:) 

6 

11 

(6) 
(I) 

(14) 
36 

(1) 

252 
- 

177 

(122) 
(79) 

(1) 

(Z, 
(IO) 

209 9 (22) 196 

Fair value of consideration 732 

(a) Other provisions Includes these amounts for anticipated restructuring costs (see also note 15 on page 12) 

No provIsIons have been made for future trading losses 



Fl millron 

Acquisitions 
Net assets acquired 
Goodwill wrrtten off 

(196) (614 
(536) (817) 

Conslderatfon (732) (1 431) 
Net lrqurd funds of companies acqurred (12) 164 

Movement In net lrquld funds (744) (1 267) 

Disposals 
Net assets sold 
Attributable goodwill 

Profit on sale 

Consideration 
Net liquid funds of companres sold 

Movement in net liquid funds 

464 220 
16 

333 144 

813 364 

132 (8) 

945 356 

21 
Cont 
rise t, 
Guarantees 

BIIIs drscounted 

ted to give 

472 403 

115 139 

Guarantees given by the parent companies or by group companies relating to 

liabilities included in the consolidated accounts are not included above. 

Litigation against companies in the Group and other contingent liabilities are 

not considered to be material in the context of these accounts. 

Fl million 

1991 1990 

)- f oavrfrirrfra~rfd.! 

Long term lease commrtments, prrncipally for 
operating leases, in respect of 

Land and butldrngs 2 803 2 561 

Other tangrble assets 889 687 

3692 3 248 

The commrtments fall due as follows 
Wrthrn 1 year 670 571 

After 1 but wrthrn 5 year years 1650 1382 

After 5 years 1 372 1 295 

3 692 3 248 

Other commitments 551 539 

of which payable within one year 318 288 

Exposure on third party frxed price contracts 
at 31st December, mainly for commodrtres 

Purchase contracts 1432 1368 

Sale contract5 339 378 

The consolrdated accounts do not antrcrpate the results of such contracts 

except that provlsron 15 made where a loss would be Incurred If market prices 
at maturity were the same as those rulrng at 31st December 

2 3 Az’wrr,~~’ fff~~ff~~(,~ ofcnrpi 
The average number of employees 
during the year was, In thousands 

Europe 
North America 

Rest of the World 

112 113 
34 35 

152 153 

298 301 
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The calculations of combined earnings per share are based on the Unilever Group net profit on ordinary activities and 
net profit after extraordinary items attributable to ordinary capital divided by the average number of share units 
representing the combined ordinary capital of N.V. and PLC in issue during the year, after deducting the shares h 
by an N.V. subsidiary, the Unilever Employee Share Trust and the Unilever Employee Share Purchase Trust (Irelanc 
For the calculation of combined ordinary capital the rate of exchange f 1 = FI. 12 has been used, in accordance with 
the Equallsatlon Agreement 

The calculations are 
FI. million f mIllron 

Combined average ordinary capital 
Less: N.V. shares held by a subsidiary of N.V. 

in connection with N.V. share options 
PLC shares held by the Unilever Employee 

Share Trusts 

1991 1990 

1 123.3 11197 

(1.8) (1 7) 

(3.7) (1 0) 

1117.8 11170 

The combined average number of share units is 
therefore: 
FI. 4 units 279 450 850 (1990: 279 240 896) 
or alternatively 
5p units 1 863 005 669 (1990: 1 861 605 971) 

Net profit on ordinary activities 
Less: Preference dividends 

Net profrt on ordinary actrvitres attributable 
to ordrnary capital 
Drvrded by combrned share unrts = 

On a SSAP 15 bass the calculatrons based on net 
profrt on ordrnary actlvrtres would be 
Net profit on ordinary actrvrtres attributable 

to ordinary caprtal 
Divided by combined share units = 

Based on net profit after extraordinary items the 
calculations would be: 
Net profit after extraordinary items attributable 

to ordinary capital 
Divided by combined share units = 

1991 

93.7 

(0.2) 

(0.3) 

1990 

93.3 

(0.1) 

(0.1) 

93.2 93.1 

3803 3605 

(15) (15) 

1152 

(4) 

1112 

(4) 

3 788 3 590 

FL 13.55 FI. 12.86 

1148 1 108 
61.62~ 59 52p 

4 081 3 848 
FL 14.60 Fl. 13.78 

1238 I 189 

66.45~ 63.87~ 

3 791 2 960 
FL 13.57 FI. 10.60 

1 149 913 

61.6713 4904p 

The effects on combined earnings per share of (a) full conversion into PLC ordinary shares of the shares in a group 
company exercisable in the year 2038 as described in note 17 on page 13, and (b) the exercise of share options, 

details of which are set out in note I7 on page 14, are not material. 



In the majority of countries in which the Group operates, employees’ retirement arrangements are provided by 
defined benefit schemes. These retirement arrangements are either externally funded, with the assets of the scheme 

held separately from those of the Group in independently administered funds, or are unfunded but with provisions 
marntained In the Group balance sheet. All are subject to regular actuarial review. Actuarial advice is provided by 
both external consultants and actuaries employed by the Unilever Group. 

Valuations are usually carried out using prospective benefit methods the aims of which are to ensure that current and 
future charges remain a stable percentage of pensionable payroll. The principal actuarial assumptions adopted in the 
valuations usually assume that, over the long term, the annual rate of return on investments will be 

than the annual increase in pensionable remuneration or in present and future pensions in payment. 

marginally hrgher 

The Group also operates a number of defined contnbutlon pensron schemes throughout the world The assets of all 

the Group’s defined contnbutron schemes are held In Independently admrnrstered funds The pensron costs charged 
represent contnbutrons payable by the Group to the funds 

FI millron 

Pensron cost for the year 
Defined benefit schemes 
Defined contnbutlon schemes 

1991 1990 

483 512 

51 42 

534 554 

Defined benefit schemes 
Market value of scheme assets at 31st December 17274 15 766 

Provisions in respect of unfunded schemes at 
31st December 

Level of funding at dates of last valuation, in aggregate 

3853 3777 

127% 128% 

The levels of fundrng noted above represent the actuarial value of fund assets and the provlsrons held In the 
consolrdated accounts at the dates of the most recent valuatrons expressed as a percentage of the aggregate benefits 

that had accrued to members at those dates, after allowrng for future Increases expected thereafter In pensronable 
remuneratron and pensrons In course of payment 

Pension cost and company contnbutrons to defined benefit schemes have been fallrng In recent years In response to 
emergrng surpluses In some funds Cost and contnbutrons are expected to continue at a reduced level for a number 
of years 

18 



NOTES TO THE CONSOLIDATED ACCOUNTS 

FI. million NV PLC 

1991 1990 1991 1990 
PROFIT AND LOSS ACCOUNT 
for the year ended 31st December 

Turnover 51369 48386 

Operating profit 
Income from fixed investments 

Interest 

4491 4433 

107 

(568) 

25069 25272 

2102 2 211 

125 110 

(343) (3%) 

Profit on ordina y  activities before 
taxation 
Taxation on profit on ordinary activities 

Profit on ordina y  activities after taxation 
Outside interests in group companies 

Net profit on ordina y  activities 
Extraordinary items 

Net profit after extraordinary items 

4030 3 849 1 884 1 925 

(1 244) (1 302) (f3-4’4 (683) 

2 786 2 547 

(132) (115) 

2 654 2 432 

196 (51% 

1 204 1 242 

(55) (69) 

1 149 1 173 

(193 (I 12) 

2 850 1 914 956 1 061 

BALANCE SHEET 
as at 31 st December 

Fixed assets 12718 11 819 7 062 6 911 

Current assets 
Stocks and debtors 
Cash and current investments 

13 996 13 487 6 535 6871 

2 143 1 799 1 004 919 

Creditors due within one year 
Borrowings 

Trade and other creditors 

Net current assets 

Total assets less current liabilities 

16139 15 286 

(2 116) (2 404) 

(10721) (9 845) 

7 539 7 790 

(465) (810) 
(4 708) (4 547) I 

3 302 3 037 2 366 2 433 

16020 14 856 9 428 9 344 

Creditors due after more than one year 
Borrowings 
Trade and other creditors 

Provisions for liabilities and charges 

Intra-group - N.K/PLC 

Outside interests in group companies 

Capital and reserves 

Total capital employed 

3 744 4 160 
400 673 

5 223 5 273 

1 662 1 556 
123 120 

1 800 1 700 

(944 (1 236) 944 1 236 

1014 1011 

6 583 4 975 

16020 14 856 

317 334 

4 582 4 398 

9 428 9 344 



as at 31st December, 1991 

The companies listed below and on pages 21 and 22 are those which in the 
opinion of the directors principally affect the amount of profit and assets 

shown in the Unilever Group accounts. The directors consider that those 
companies not listed are not significant in relation to Unilever as a whole. 

Full information as required by Articles 379 and 414 of Book 2, Civil Code, in 
the Netherlands has been filed by N.V. with the Commercial Registry in 
Rotterdam. 

Particulars of PLC group companies and other significant holdings as required 
by the United Kingdom Companies Act 1985 will be annexed to the next 
Annual Return of PLC. 

The main activities of the companies listed below are indicated according to 
the following key: 

Holding companies H 
Food products F 
Detergents D 
Personal products P 
Speciality chemicals C 
Other operations 0 

Unless otherwise indicated the companies are incorporated and principally 
operate in the countries under which they are shown, 

The letters N.V. or PLC after the name of each country indicate whether in 
the country concerned the shares in the companies listed are held directly or 
indirectly by N.V. or by PLC. 

The percentage of equity capital directly or indirectly held by N.V. or PLC is 
mentioned in the margin, except where it is 100%. Where the percentage of 

total Issued caprtal directly or indirectly held differs from the percentage of 
equity capital directly or indirectly held, this is stated separately. All 
percentages are rounded down to the nearest whole number. 

Principal group companies acquired during 1991 are indicated in the 
following lists by (a). 

PRINCIPAL GROUP COMPANIES 

% 
/: rr.vs’riil - N.V. 
Nordsee Ges.m.b.H. 

osterreichische Unilever Ge8.m.b.H. 
Unifrost Ges.m.b.H. 

. 
Bd::iirrili - N.V. 
Unilever Belgium N.V. 

,-, t. ~m&vkwiikia - N.V. 
Unilever CSFR 

‘);~il mid, - N.V. 
Unilever Danmark A/S 

1, fi~brsti- - N j ” V . . 
Suomen Unilever Oy 

50(a) Jalostaja Oy 

.@I-iri?ci> - N.V. 
99 Astra-Calve S.A. 
99 Boursin S.A. 
99 CNF S.A. 
99 Cogesal S.A. 
99 Elrda~Gibbs Faberge S.A. 
99 Francaise d’Alimentation et de Boissons S.A. 

20 

F 
FDP 

F 

FDP 

H 

FDP 

FDP 
F 

F 
F 

0 
F 
P 

F 

% 
i-r-uaaw - N.V. (corrtmut~dj 

99 Frrgedoc 5 A F 
99 Lever 5 A D 
99 Unilever France S A H 

-twy - N.V. 
I Cosmetrc GmbH 

Deutsche Unilever GmbH 

Elick Grbbs GmbH 
ercentage of total issued caprtal held - 75) 

Elizabeth Arden GmbH 

Fritz Homann Lebensmrttelwerke GmbH & Co K G 
Langnese lglo GmbH 
Lever GmbH 
Lever Sutter GmbH 

Merstermarken-Werke GmbH, 
Spezralfabrrk fur Back- und Grosskuchenbedarf 

‘Nordsee’ Deutsche Hochseefrscherer GmbH 
‘Unrchema’ Chemre GmbH 

Union Deutsche Lebensmrttelwerke GmbH 

P 

H 
P 
P 

F 
F 
D 

D 

F 

F 
C 
F 

Gs-WCC - N.V. 
51 ‘Elars’ Oleagrnous Products A E F 

Lever Hellas A E B E FDP 

hdtcqyq - N.V. 
Unrlever Magyarorszag Beruhazasr Kft H 

%idrYa;ld - PLC 
74 Brocon Brochemrcals Ltd C 

Elrda Gibbs (Ireland) Ltd P 
H B Ice Cream Ltd F 
Lever Brothers (Ireland) Ltd D 
Paul and Vincent Ltd 0 
W &C McDonnell Ltd F 

Itdy - N.V. 
UnrlIlt S p A FDP 

The ~~‘~~t~~~~“~r~~~r~$ - 

60 Barenbrug Beheer B V 0 
Van den Bergh en Jurg F 
Crosfreld Chemre B V C 
El/da Gibbs B V P 
Iglo-Ola B V F 
Lever lndustrral B V D 
Lever Nederland B V D 
Loders Croklaan B V F 
Naarden lnternatronal N V H 
Natronal Starch & Chemrcal B V C 
Nederlandse Unilever Bedrrlven B V 

(percentage of total Issued capital held - 99) H 

Otares B V D 
Quest lnternatronal Nederland B V C 
Unrchema Chemre B V C 

k Unilever N V H 
Unrlever Export B V 0 
UnrMrlls B V F 

UVG Nederland B V F 
Vrnamul B V C 
Zeepfabnek de Fenrx B V D 

Polairrl - N.V. 
80(a) Lever Polska S A 

Portugd - N.V. 
74 lglo lndustrras de Gelados, Lda 
60 Industrras Lever Portuguesa, Lda 

* See ‘Consolrdatlon’ on page 2 

D 

F 
DP 



The companfes listed above are registered r England except Marine Harvest 
Ltd. which is reglstered r Scotland. 

-k See ‘Consolidation’ on page 2. 

as at 31st December, 1991 

SA 
99 Frog 
90 lndi <evllla S A 

ia SA 
3iiola 5 A (PLC 25%) 

ever Espaia S A 

Pc!:‘PI - N.V. 

ElIda Robert Group AB 
90 GB Glace AB 

Lever AB 

Leverindus AB 
Margarlnbolaget AB 
Novla Llvsmedelslndustrler AB 

Unilever Svenge AB 

~ir~irzwiand - N.V. 
Ardenexport S A 

95 ‘Astra’, Fett und Oelwerke A G 
ElIda Cosmetic A G 

(a) Elotex A G 

Lever A G 
Lever Sutter A G 
Melna Holding A G 

Sais 
Unilever (Schwelz) A G 

66 
51 

65 

’ 11 my - N.V. 
Ellda Kozmetlk Sanayi ve Ticaret A 5 

Lever-l< TpmlzlIk Maddelerl Sanayi ve Tlcaret A $ 
Unil ricaret ve Sanayi Turk A 7 

rwr@?rn -PLC 
Birds Eye Wall’s Ltd 
BOCM Sllcock Ltd 

Brooke Bond Foods Ltd 
Calvin Klein Cosmetics (UK) Ltd 
Chesebrough-Pond’s Ltd 

Ellda Gibbs Ltd 
Elizabeth Arden Ltd 
Joseph Crosfleld & Sons Ltd 
Laing National Ltd 

Lever Brothers Lid 
Lever Industrial Ltd 

H Leverton Ltd 
Lipton Ltd 
Lipton Tea Company Ltd 
Loders Croklaan Ltd 

Marine Harvest Ltd 
Mattessons Wall’s Ltd 
National Starch and Chemical Ltd 

Plant Breeding International CambrIdge Ltd 
Quest International (Fragrances, Flavours, 

Food Ingredients) UK Ltd 

Rimmel International Ltd 
UAC Ltd 
UAC International Ltd 

UML Ltd 
Unlchema Chemicals Ltd 

* Unilever PLC 

Unilever Export Ltd 
Unilever U K Central Resources Ltd 
Unlpath Ltd 
Van den Berghs and Jurgens Ltd 
Vlnamul Ltd 

John West Foods Ltd 

P 

F 
P 
C 

DP 
D 
H 
F 

0 

P 
D 

F 

F 

0 
F 
P 

P 
P 
P 

C 
C 
D 

D 
0 
F 

F 
F 

0 

F 
C 
0 

C 
P 

0 
0 
0 

C 
H 
0 
0 
0 

F 
C 
F 

I\/01 th 6 Ills’r” i’b’Cf 

% 

- PLC 
W Food Services of Canada Ltd F 
,ebrough-Pond’s (Canada) lnc P 

Lever Brothers LImIted D 
Thomas J. Lipton Inc F 
Unrlever Canada LImIted H 

I :rb,i~rl S”oir,l tii’iZnw&a - N.V. (75%); PLC (25%) 
Calvin Klein Cosmetics Company P 
Chesebrough-Pond’s Company P 
Elizabeth Arden Company P 
Lever Brothers Company D 
Thomas J Llpton Company F 
National Starch and Chemical Company C 
Raglj Foods Company F 
Unilever Capital Corporation 0 
Unilever Unlted States, lnc H 
Van den Bergh Foods Company F 

% 

i r~rv~im - N.V. 
99 Lever y Asoclados s a c 1.f FDPC 

d I* I - PLC 
Unilf ,tralla Ltd FDPCO 

~@Jridr\h -PLC 
61 r Brothers Bangladesh Ltd FDPC 

Z~J - N.V. 
99 jtrras Gessy Lever Ltda FDPC 

CI~FIZ - N.V. 

Lever Chile S A (PLC 25%) FDP 

rwbit: - N.V. 
-- patia ColombIana de Grasas 

‘Cogra-Lever’ S A (PLC 40%) FDP 
60 Plantaciones Unipalma de Los Llanos 5 A 0 

i “>iP J%‘oLr~ -PLC 
90 Blohorn S A FDO 
67 Unlwax S A 0 

Lay)bi - PLC 
60(a) Fine Foods Egypt Ltd F 

Ikh,,,s -PLC 
Dlstrlgab 5 A 0 

C”‘.d?UC#i - PLC 
70 Lever Brothers Ghana Ltd FDPC 
60 UAC of Ghana Ltd 0 

tji~ig Kmrg - N.V. 
Lever Brothers (China) Ltd FDP 

i~wdkt: - PLC 
74 Doom Dooma India Ltd 0 
51 HIndustan Lever Ltd FDPCO 
74 Tea Estates lndla Ltd 0 

Twio.w.san - N.V. 
85  ̂ - Jnllever lndonesla FDPC 

I.) - N.V. 
Nippon Lever B V (Incorporated In the Netherlands) FP 

JngmP2 - PLC 
Lever Brothers Ltd (Incorporated In the United Kingdom) D 

21 



as at 31st December, 1991 

% 
Rr17yo - PLC 

88 Brooke Bond Kenya Ltd 
54 East Afrrca Industries Ltd 

72 Elrda Ponds Kenya Ltd 
Galley & Roberts Ltd 

Malnir~i -PLC 
Lever Brothers (Malawt) Ltd 

Ivltrlaysiu - PLC 
70 Lever Brothers (Malaysra) Sdn Bhd 

Pamol Plantatrons Sdn Bhd 

0 
FDPC 

P 
0 

FDPC 

FDPC 
0 

Mcrrro - N.V. 
97 Anderson Clayton & Co 5 A (PLC 12%) 

Pond’s de Mexrco 5 A de C V (PLC 25%) 

Morocro - PLC 
Lever Maroc S A 

Netherlands .1~z/illc~s - N.V. 
Unilever Becumr] N V 

Nezc~ LealnP?d - PLC 
Unilever New Zealand Ltd 

FO 
P 

DP 

0 

FDPC 

D 

FDPC 

FDPC 

0 

FDP 

0 

FDPC 

FDPCO 

DP 

Niger - PLC 
59 Socrete de Products Chrmrques de Niger S A 

Pahialan -PLC 
69 Lever Brothers Pakistan Ltd 

~'~~~~p~il~~~ - N.V. 
Phllrpplne Refrnng Company, Inc 

Sierra Leoncp - PLC 
87 UAC of Sierra Leone Ltd 

SirlgQpore - PLC 
Unrlever Srngapore Private Ltd 

s0109l707l zclnlMls -PLC 
60 Lever Solomons Ltd 

~south Afrira -PLC 
Unilever South Africa (Pty ) Ltd 

Sri Zm7ka -PLC 
Unilever Ceylon Ltd 

Tniwm - N.V. 
98 FUIC Ltd 

Tarmm;rc -PLC 
Brooke Bond Tanzanra Ltd 
UAC of Tanzania Ltd 

T&ad - PLC 
78 Brasserres du Logone 8 A 

Thrrilnm- N.V. 
Lever Brothers (Thailand) Ltd 

Trinidad - PLC 
50 Lever Brothers West IndIes Ltd 

e’garidn - PLC 
& Roberts (Uganda) Ltd 

~u~rg - N.V. 
Sudy Lever S A 

Ve~z7~ela - N.V. 
Unilever de Venezuela S A 

Zazre - N.V. 
Compagnre des Margannes, Savons et 

Cosmettques au Zaire 8 a r I 
76 PlantatIoni Lever au Zaire 5 a r I 

Zi77tbabaw - PLC 
Lever Brothers (Prrvate) Ltd FDPC 

0 
0 

0 

FDPC 

FDPC 

0 

D 

FDP 

FDPC 
0 

PRINCIPAL FIXED INVESTMENTS 

Associc~led c0mfm~~iu.s 

br 

% 
TFw Netherlnrrds - N.K 

49(a) Mora B.V. 

Portugal - N.V. 
40 FIMA - Produtos Alimentares, Lda. 
40 Victor Guedes - lndustria e Comercio S.A. 

Cl7inn -PLC 
50 Shanghai Lever Co. Ltd. D 

50 Shanghai Pond’s Ltd. P 
50 Shanghai Van den Bergh Ltd. F 

El Sah~aclor - N.V. ~~ 
50 lndustrias Unisola S.A. FDP 

Znclia - N.V. 
40 Pond’s (India) Ltd. (PLC 10%) P 

Zndin -PLC 
40 Lipton India Ltd. F 

40 Brooke Bond India Ltd. F 

Korea - N.V. 
50 Aekyung Industrial Company Limited DP 

Nigeria -PLC 
40 Lever Brothers Nrgena PLC FDPC 

14 Nrgerran Brewerres PLC 0 

40 UAC of Nigeria PLC 0 

Saudi Arabia -PLC 
40 Binzagr Lever Ltd. P 

49 Binzagr Lipton Ltd. F 

Trade ir77)rstmr~~ts 

Europe 

. . . __ - N.V. 
31 Gamma Holding N V 

(percentage of total Issued capital held - 29) 0 

Rest of the World 

% 
Nigeria -PLC 

14 Guinness Nigeria PLC 0 
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N.V. COMPANY ACCOUNTS 

1991 1990 
BALANCE SHEET 
as at 31st December 

Fixed assets 
Fixed investments 

Current assets 
Debtors 
Current Investments 
Cash at bank and In hand 

1 901 1 908 

Creditors due within one year 

Net current assets 4 634 4 896 

Total assets less current liabilities 6 535 6 804 

Creditors due after more than one year 1 725 2 135 

Provisions for liabilities and charges 244 

Capital and reserves 
Called up share capital 
Preferentral share capital 17 
Ordinary share capital I 7 

Share premium account 
Profit retained and other reserves 

al capital employed 6 535 6 804 

4 566 4 434 

235 

265 265 
642 642 

907 
52 

3 475 

PROFIT AND LOSS ACCOUNT 
for the year ended 31st December 

Income from fixed investments after taxation 816 858 

Other income and expense 231 106 

Profit of the year 1047 964 

Pages 4 to 22 and 24 contain the notes to the N V. company accounts. For the rnformation 
as required by Article 392 of Book 2, Cavil Code, reference IS made to pages 3 and 25. 

As the accounts of N.V. have been included in the consolidated accounts the above profit and loss 
account mentions only income from fixed investments after taxation as a separate item. The balance 
sheet above includes the proposed profit appropriation. 

The Board of Directors 

23rd March, 1992 

References relate to a note on pages 13 and 14 



FI m~lllon FI. million 

1991 

1 901 

1990 

1 908 

Shares In group companres are stated at c 
In accordance wrth lnternatronal accountrt 

practice in various countries, in particular the 
United Kingdom The cost of N V shares 
purchased and held by a subsidiary has been 

deducted from this heading 

Movements durrng the year 

1 st January 
Transfer of shares from a group company 
N V shares held by a subsrdrary 

1 908 

(1:) 

315t December 1 901 

i I, 
Loan5 to group companies 5167 5 096 
Other amounts owed by group companres 5458 5 072 
Other debtors 82 27 

10707 10 195 

of which due after one year 1150 1 367 

101 

91 72 

192 72 

Cost of current investments 187 72 

‘y (-,~ : (*~, ‘; ,; ;, !C 2 f ,‘A. ;, !  ! ’  ;r;< :I#:’ 

Includes items for which notice of 
repayment is required of 985 636 

/‘.d,_, ,: ,, _ .~ 
Due within one year: 
Bank loans and overdrafts 

Bonds and other loans i? 
Loan5 from group companies 
Other amounts owed to group companies 
Taxation and social security 

Accruals and deferred income 
Dividends 
Other creditors 

12 9 
727 378 

2331 1 827 

3532 3 433 
59 60 
83 66 

657 618 
19 29 

7420 6 420 

Due after one year: 

Bonds and other loans 1,: 
Loans from group companies 

1650 1 878 

75 257 

1725 2 135 

1991 1990 

245 226 

(1) 9 

244 235 

12 22 of which due within one year 

Ordiaw~ 1’ shnre r-n/?&d 
Shares numbered 1 to 2 400 are held by a 

subsrdrary of N V and a subsrdrary of PLC 
Addrtronally, 438 442 FI 4 ordrnary shares are 
held by another subsrdrary Full details are 

grven in note 17 on pages 13 and 14 

i’ pwiliin nr.corlni 

e application of Article 44 of the 
Income Tax Act 1964 only a small part, if any, 

of the premium shown in the balance sheet is 
available for issue of tax free bonus shares. 

Prrflf i i 0 J 0 i Wf! a rid oilwr rC~BT7,‘r’S 

Profit retained 31st December 
Cost of N V shares purchased and 
held by a subsidiary 

3671 3 529 

(64) (54) 

3607 3475 Balance 31st December 

Profit retained and Profit of the year shown in 
the company accounts and the notes thereto 
are less than the amounts shown under these 

headings in the consolidated balance sheet 
and profit and loss account, mainly because 
only part of the profits of the group 

companies is distributed in the form of 
dividend. 

O:t?Blb:ru.yvlt Jr*rh?:iiwc 

are not expected to give rise to any material 

loss They Include 

Guarantees given for group and other 

companres, under which amounts 
outstanding at 319 December were as 
follows 

Group companies 4746 4653 
Others 6 

4752 4653 

of the above, guaranteed also by PLC 2957 2 964 

These include amounts due after five years: 

Bonds and other loans 830 832 

References relate to a note on page 11 
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The profit of the financral year is applied first to the reserves required by law 
or by the Equalisation Agreement, secondly to the covering of losses of 
previous years, if any, and thirdly to the reserves deemed necessary by the 

Board of Directors. Dividends due to the holders of the Cumulative Preference 
Shares, including any arrears in such dividends, are then paid; if the profit is 
insufficient for this purpose, the amount available is distributed to them in 
proportion to the dividend percentages of their shares. Any profit remaining 

thereafter is at the disposal of the General Meeting. Distributions from this 
remaining profit are made to the holders of the ordinary shares pro rata to 
the nominal amounts of their holdings. 

Proposed profit appropriation 

Fl. million 

1991 1990 

Profit of the year 1 047 964 
Preference dividends (15) (15) 

Profrt at drsposal of the Annual General 
Meeting of shareholders 

Ordinary dlvldends 

1032 949 

(890) (843 

Profit of the retained year 142 106 

Profit retarned - 1st January 3 529 3 423 

Profrt retarned 31st December 3 671 3 529 

A resolutron will be proposed at the Annual General Meeting on 6th May, 
1992 for the reappointment of Coopers & Lybrand Drjker Van Dlen as audItot 
of N V The present appointment WIII end at the conclusion of the Annual 

General Meetrna 

J.KB. Westerburgen 
S.G. Williams 

Jornt Secretaries of Unrlever N V 

23rd March, 1992 

Head Office: 
Unilever N.V. 
PO Box 760 

3000 DK Rotterdam 



f  million 

1991 1990 

BALANCE SHEET 
as at 3 1 st December 

Fixed assets 
Fixed Investments 

- Rrrerlt assets 
btors 

Current Investments 

Creditors due within one yar 

Net currerzt liabilities 

Total assets less current Iiahilities 

1136 1 132 

(50) (171) 

1086 961 

Creditors due after more than one year 

marital and rcserzws 

Called up share capital 17 

Share premium account 
Profit retained 

Capital redemption reserve I 9 

208 208 

878 753 

Total capital emf&qed 1086 961 

As permrtted by Section 230 of the United Kingdom Companies Act 1985 
PLC’s profit and loss account does not accompany Its balance sheet 

On behalf of the Board of Directors 

Sir Michael Angus Chairman 
F. A. Maljers Vice-Chairman 

23rd March, 1992 

References relatetothe notes on pages 13 to 15 
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n!i.xrd amJPst~t1PBIE’; 

Shares in group companies 
Other fixed investments 

f mllllon 

1991 1990 

1127 1 122 
9 10 

1136 1 132 

crarwnri imu \twerld\ 

Llsted on a recognised stock exchange 

Cost of lrsted current Investments 

Shares in group companies 
Shares in group companies are stated at 

directors’ valuation made on the 
rearrangement of the Unilever Group in 1937, 
with bonus shares at par and other additions 
at cost or valuation, less amount5 written off. 

Movements during the year 
1 st January 

Additions 
Disposals 

31st December 1127 

Other fixed investments ot tact 
Llsted on a recognised stock exchange 
Unlisted 

Market value of llsted shares 

Due wIthIn one year 

Amounts owed by group companies 

Due after one year 

Amounts owed by group companies 
Advance Corporation Tax 

Total debtors 

The Advance Corporatfon Tax borne by the 

parent company WI/I be surrendered and set 
off agarnst lrabllltles of group companies 
where appropriate Advance Corporation Tax 

of f37 mllllon relates to the proposed final 
dlvldend and 15 available for offset against 
future United Kingdom corporation tax 
llabllltres 

1122 

(:I 

4 4 
5 6 

9 10 

24 13 

99 230 

585 543 

37 35 

721 808 

within one year: 
Amounts owed to group companies 
Bonds and other loans 12 

Taxation and social security 
Dividends 
Other creditors 

Due after one year 
Bonds and other loans 1; 

Bonds and other loans repayable 
after five years all otherwise than 
by instalments 

j-l t k PI Cl??I rd 
anuary 

Goodwill written oif 
Profit of the year 

Ordinary and deferred dividends 

31st December 

~~~~lt~~~~~e~~t ~~~~~~~~t~~~s 

are not expected to give rise to 
any material loss 

They Include 

Guarantees given for group and other 

companies, under which amounts 
outstanding at 31st December were as 
follows: 

Group companies 
Others 

Of the above, quaranteed also by N V 

f million 

1991 1990 

- 42 

- 35 

527 743 
17 65 

106 94 

111 106 
10 13 

771 1021 

208 208 

70 108 

662 643 
(19) - 

283 164 

(151) (1451 

775 662 

1 023 976 
55 30 

1078 1 006 

924 913 

References relate to a note on page 11 



1st January 

PLC (O&KU~ shmc) 

Sir Michael Angus 31 110 
(a) 43916960 

P V M Egan 78 625 

N WA FltzGerald 20 326 
M G Heron 

C M Jemmett 6 260 
M 8 Perry 178 

ia) 
Hindustan Lever Limited 

(ordlnal”~ dm?\) 
A 5 Ganguly 4 450 
Margarine Union (1930) 

Limited (Thn?ps) 
Sir Michael Angus 600 
M 8 Perry is: 

(a) Held Jorntly as trustee with no benefrcral Interest 

28 
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All directors’ contracts of service with the Unilever Group are determinable 
by the employer at not less than three years’ notice. Contracts generally 
terminate at the conclusion of the Annual General Meeting next before or 

next after the director’s 62nd birthday. 

The amounts shown in the table below relate to payments by both PLC and 

N.V. and their group companies to those directors who served mainly in the 
United Kingdom. The table shows the number of those directors (including 
the Chairman) whose emoluments fell within the bands stated, 

Three directors served for only part of the year (1990: two). The emoluments 
of the Chairman were f688 793 (1990: f 586 116). The emoluments include 
any tax compensation payments with regard to overseas duties, 

1991 1990 

f 85001-f 90000 1 - 

f 95001-f100000 1 
f140001~f145000 1 - 

f160001-f165000 1 
f175001~f180000 1 
f195001-f200000 1 
f205001~f210000 1 
f210001 ~f215000 1 

f225001~f230000 1 
f235 001 - f240 000 2 
f240001 -f245 000 1 - 

f245 001 ~ f250 000 1 
f255001Lf260000 2 - 

f260001-f265000 1 - 

f285001-f290000 1 - 

f290001-f295 000 1 
f310001 -f315000 1 - 

f330001-f335000 1 1 

f350001-f355000 1 
f405001-f410000 1 - 

f430001-f435000 1 - 

f585001bf590000 1 

f685 001 - f690 000 1 - 

,~ ,““%‘;.” f;!~p,vp~;i ;~ :‘c:~:f>y:jr; 

There has not been any contract of significance with PLC or any group 
company during the year in which a director of PLC was materially interested. 

J: ) 6-c: .^ j f” f”,< :,i~(-;-psr.y,” (]/jr<,; J 

The Register of Directors’ interests in share and loan capital of PLC and its 

subsidiarres will be open for inspection at the Annual General Meeting. 

According to the Register, the only interests of those who were directors at 

the end of 1991 and of therr families, were as shown in the tables below. 

31 st December 

58 710 
43 916 460 

129 685 

2 715 

3910 
20 980 

43908210 

4 450 

600 
600 

The directors, in common with all employees of PLC and its United Kingdom 
subsidiaries, have a beneficial interest in the undermentioned PLC ordinary 
shares of 5p each acquired by the Unilever Employee Share Trust for the 

purpose of satisfying options granted from 1990 onwards under the 
PLC 1985 U.K. Executrve Share Option and Sharesave Schemes. 

1st January 31st December 

All directors 3 400 000 8 039 452 
On election of Mr A. Burgmans as a director on 8th May, 1991 the Trust held 

4 099 892 shares. 

The only changes in the interests of the directors and of their families in PLC 

ordinary shares of 5p each between 31st December, 1991 and the signing of 
the Report and Accounts were: 

(i) The holding of the Unilever Employee Share Trust has been reduced to 
8033596. 

(ii) Sir Michael Angus’s non-beneficial interests decreased by 350 shares 

and his beneficial interests increased by 314 shares. 
(iii) Mr M.S. Perry’s beneficial interests increased by 619 shares. 

Options to acquire PLC ordinary shares of 5p each were granted, exercised 
and held as follows 

Sir Michael Angus 

F.A. MalJers 
J.I.W. Andersurl 

A. Burgmans 
P.V.M. Egan 

H. Eggerstedt 
N.W.A. FitzGerald 

A.S. Ganguly 

M.G. Heron 

C.M. Jemmett 

A. Kemner 

C. Miller Smith 

O.O.H. Mullet 

J. Peelen 

M.S. Perry 

M. Tabaksblai 

1st 
January Granted 

- 

(c) 288 889 
(4 2 065 - 

(4 2 065 

id’; 89 2 671 130 43 139 

(4 4) 1 926 
(c) 143 614 

(4 2 065 
id) 2 130 
;ij 82 2 065 159 

:d’l 73 2 033 195 

;:i 91 3 425 927 

(c) 110 637 
(8 2 065 

(4 2 130 

;:i 73 2 539 110 

(d) 2 130 

id’; 76 2 378 130 
(c) 107814 

Cd) 4 096 
(4 2 065 

113800 
- 

20 739 31411 
- 

19 873 

38 275 
- 

18 657 

27 665 
2 715 

14485 

48 607 56 529 
898 2 980 

Exercised 

168 263 

35 368 

31st 

December 

120 626 

2 065 
2 065 

97 442 

2 130 
1 926 

29 814 
2 065 

2 130 
71 487 

2 065 
93 068 

2 033 
102 537 

710 

129 294 
2 065 
2 130 

88 024 
2 110 
2 130 

76 378 
2 130 

99 892 
2 014 

2 065 

(b) On electron as a director on 8th May, 1991 
(c) PLC 1985 U K Executive Share Option Schemes 
(d) PLC 1985 Sharesave Scheme 

At 31st December, 1991 directors of the Company, including Mr J. Peelen but 
excluding all others holding options under the PLC 1985 U.K. Executive Share 
Option Schemes as shown above, held options to acquire 122 549 

N.V. ordinary shares of Fl. 4 each (1990: 120 392). 

See also note 17 on page 14 



In view of the fact that the majority of Unilever’s land and buildings are used 
for the productive and distributive activities of the Group and are not held for 
resale, the directors take the view that any difference between their market 

value and the amount at which they are included in the balance sheet is not 
of such significance as to require that attention be drawn to it, as would be 
required by Schedule 7 (Part I) of the United Kingdom Companies Act 1985. 

f cqarrta/ am! ~~~~,~~~b~,~S~~~~ 

At 31st December, 1991 PLC had 91 987 ordrnary shareholdrngs and 34 229 

unsecured loan stockholdrngs 

The followrng table analyses the registered holdrngs of PLC’s 5p ordrnary 
shares at 31st December 1991 

i':~?~/lfO'~~?<' I~ij'Oii!C'.nE6,di UlPd ~~~S~~~~~~,~~ /JOi~SOUiS 

Unilever companies in the United Kingdom are committed to good 
communications with their-employees and progress has continued during the 
year in developing systems of involvement suitable to their particular needs. 
The directors’ reports of United Kingdom group companies to which the legal 

requrrements apply contain more details about how they have communicated 
with their employees during 1991, 

Such cornpanes are also required to describe the policy which has applred 
during the flnancral year In respect of disabled persons Their directors’ 
reports contain statements descrlbtng the posrtrve approach of group 

companies to the employment, and continued employment, of disabled 
bersons 

The Company introduced share option schemes for senior executives and 

senior expatriate executives during 1985 together with a savings related 
share option scheme open to all eligible employees. Further details appear in 
note 17 on paae 14. 

’ atir:lnEw~ ilAd obE?c 2 ctsba(rih~ctrrPirs .# 
During the year group companies made frnancral contnbutrons of f3 mrllron 
to United Kingdom charitable organrsatrons and assisted them wrth a further 

f2 mrllron of support In other forms No contrlbutron was made for polrtrcal 
purposes 

Jii?‘nal?LP 87iPd CO?“~Ol”~~fiOH TCfXP:C Aci fS”88 

The close company provisions of the United Kingdom Income and 

Corporation Taxes Act 1988 do not apply to PLC. 

?,C!:'iF npp, opr IUblOlJ 

The proposed appropnatron of the profit of PLC IS as follows 

lnterrm and recommended 

final dividends 

Profit of the year retained 

f mlllron 

1991 1990 

151 145 

138 183 

Head Office: 
Unilever PLC 
PO Box 68, Unilever House, London EC4P 4BQ 

Unilever PLC Registered Office 
Port Sunlrght, Wrrral, Merseystde L62 4ZA 

Number Number 
of of 

shares holdings % 

Total 

shares 
held % 

l- 1 000 49611 53.94 27478271 3 41 
1 OOI- 2 500 25 008 27.18 41 727 423 5 17 
2 501 - 5 000 10 324 11.22 37 260 760 4 62 
5001- 10 000 3 975 4.32 28 027 432 3 47 

10001~ 25 000 1611 1.75 24 926 739 3 09 
25 001 ~ 50 000 498 0.54 17999634 2 23 
50001- 100000 314 0.34 23 552 398 2 92 

100001-1000000 528 0.58 158836615 1968 
Over 1 000 000 118 0.13 447 129 902 55 41 

91 987 100.00 806 939 174 100.00 

Gsrb\rriatllnl IIFtrl-C’S/\ sar rhu Sh616.V cf,pi?d ta/ $1 I’ 

The Register marntarned by PLC pursuant to Section 211 of the Companies 
Act 1985 shows that at the date of srgntng the Report and Accounts 
43 908 210 ordinary shares in PLC, representing approximately 5 per cent of 

the Issued ordinary capital, were held tointly by Srr Kenneth Durham, 
The Rt Hon the Viscount Leverhulme, Sir Michael Angus, Mr C F Sedcole 
and Mr M 8 Perry-as Trustees of the Leverhulme Trust and the Leverhulme 
Trade Charrtres Trust 

The Register also shows the following interests in PLC’s Ordinary and 
Deferred capital on that date: 

Holder 

Prudential Corporatron plc 

Approximate 
Class % held 

Ordinary 6 

N.V. Elma Deferred 50 

United Holdings Limited Deferred 50 

A resolution will be proposed at the Annual General Meeting on 6th May, 
1992 for the reappointment of Coopers & Lybrand Deloitte as auditor of PLC. 

The present appointment will end at the conclusion of the Annual General 
Meeting. 

BY ORDER OF THE BOARD 

J.WB. Westerburgen 
S.G. Williams 

Joint Secretaries of Unilever PLC 
23rd March 1992 

Unilever PLC Registrars 

Barclays Registrars (Group C) 
PO Box 34, Octagon House, Gadbrook Park, Northwich 
Cheshire CW9 7RD 



UNILEVER GROUP FIVE YEAR RECORD 
CONSOLIDATED PROFIT AND LOSS ACCOUNT 

for the year ended 31st December 

Fl. mrllron 1987 1988 1989 1990 1991 

56 380 63 803 73 157 73 658 76 438 

808) (58 317) (66 609) (67 014) (69 845) 

4ijJ, F>71'2F",q ,brojkl 4 572 5 486 6 548 6 644 6 593 

Income from fixed Investments 152 184 192 191 232 

Interest (307) (408) (797) (1 061) (911) 

‘+qis Q?t Orrndi”r0P.i’ ;;c.fiPbfiPs hc;Pbrr iarkrfion 4417 5 262 5 943 5 774 5 914 

Taxation on profit on ordinary actrvrtres (1 777) (2 094) (2 278) (1 985) (1 924) 

,-“E$ii “GQ1 ?J?“dillCit-V tLCti?Jiii(% +(T 

interests in group companies’ 
Bflx$ztio!j 2 640 3 168 3 665 3 789 3 990 

Outside (124) (147) (199) (184) (187) 

r’i,/p pwi‘i~ I!;)? rirdiE,qr flc:“; itie. 2 516 3 021 3 466 3 605 3 803 

Extraordinary Items (b) 82 (630) 3 

c”r’“-idk;“r‘il~ nm~ ~nO~‘“‘mi’i~ts irr pwjiP refained 
Net profit after extraordinary Items 
Preference dividends 
Dividends on ordinary capital 

2 598 3 021 3 466 2 975 3 806 

(16) (16) (15) (15) (15) 

(897) (1 070) (1 217) (1 312) (1 387) 

: II “‘St 
.‘-:,,.<, 

.? 
(){ [be y,-nn- p.PfsrjN<T[j 

“movements Goodwill 
Preference capital redemption 

Currency retranslation (‘I 

1 685 1 935 2 234 1 648 2 404 

14 407) (649) (4 722) (821) (476) 
(21) - 

144 172 (637) 12 (160) 

Net movements during the year (2 578) 1 458 (3 146) 839 1 768 

Profit retained - 1st January 11 598 9 020 10478 7 332 8 171 

(a) With effect from 1st January, 1991 changes were made In the method of 
accounting for hyper-lnflatlon economtes Relevant figures have been restated 
for all years 

(c) With effect from 1st January, 1990 average rates of exchange were 

adopted for currency translation of results and source and use of funds 
Previously year-end rates were used for this purpose Relevant 1989 figures 
have been restated, but not those of earlier years 

(b) The extraordinary credit In 1987 relates to a release of the surplus of a 
provIsIon made In 1984 for losses arIsing as the result of a declslon to 

withdraw from certain actlvltles 

For an explanatron of the extraordinary items in 1990 and 1991 see note 5 

on page 9. 
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Borrowings 

Trade and other creditors 

!  (1 169) (3 749) (4 074) (3 214) (2 581)' 

(11 542) (13 013) (13 998) (14 392) (15 429)l 

6981 7 139 4140 5470 5668 

20584 23056 21 618 24200 25448 

PuwisiorJs fb” ~~~~~~~~~~~.~ md chwps 

Pensions andsimilar obligations 

Deferred taxation and other provisions 

2 946 3 311 4590 5716 5406 

641 1041 911 793 523 

3 364 3 579 3 796 4 102 4191 

2 188 2 198 2479 2 871 2832 

1300 1294 1370 1345 1331 

10145 11 633 8472 9373 11165 



UNILEVER GROUP FIVE YEAR RECORD 
CONSOLIDATED SOURCE AND USE OF FUNDS 

for the year ended 31st December 

,i i<::,L.~ uci,,i;i”;,,y 

profit after extraordinary items 

nurustments to reconcile net profit after extraordinary 

items to the funds provided by operating activities: 

Depreciation 

Changes in working capital 

Others 

2 598 3021 3466 2975 3 806 

1 128 1 224 1382 1484 1 729 

(682) (799) (1 295) 65 350 

296 424 255 497 (265) 

,T!r’;li” ; .  >:*.: 
: ,  ,._._ s 6 dri?s 

tal expenditure less disposals 

Acquisition/disposal of group companies 

Acquisition/disposal of fixed investments 

: !  : ,7 :' j !  :; ,;: ':. ?:-A' rF pi ~~~:i-‘!~~&~ ux :̂ ip;~fi'(+ 

(1 946) (2 657) (3 187) (3 205) (3 105) 

(2 475) (736) (5 011) (911) 201 

81 (46) 7 (80) (14) 

(4 340) (3 439) (8 191) (4 196) (2 918) 

*-” 1 /” L J c 1 ,j,e 

Drvrdends paid 

Increase/(decrease) in borrowrngs due 

after more than one year 

Sale of preference shares in a group company 

Others 

(804) (985) (1 117) (1 221) (1 346) 

(359) 33 1 295 1451 (260) 
787 - 

(14) 14 28 48 (61) 

Net lrqurd funds 1st January 3318 2228 1371 (2 429)(b) (496) (b) 

Currency retranslation (a) 300 (350) 377 830 27 

Increase/(decrease) in net lrqurd funds (1 390) (507) (4 177) 1 103 1035 

of whrch 

Current Investments 

Cash at bank and In hand 

Borrowings due wrthrn one year 

(a) See note (c) on page 30 
(b) Net short term borrowrngs 

1804 3 612 540 783 1134 

1 593 1508 1 105 1 935 2013 

(1 169) (3 749) (4 074) (3 214) (2 581) 
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OTHER FINANCIAL DATA 

1987 1988 1989 1990 1991 

After extraordinary Items the figures would be. 
Gurlders per FI. 4 of ordinary capital 
Pence per 5p of ordinary capital 

;:..,i- 
“: ,: i ,“<jrp ,Z~~~~&;~~~,< 

N.V. - Guiiders per Fl. 4 of ordinary capital 
PLC - Pence per 5p of ordinary capital 

-4 6&r-e “JP t i’\ 

N V per Fl 4 ordinary share 
In Amsterdam (gurlders) Hrgh 

Low 
PLC per 5p ordinary share 
In London (pence) High 

Low 

Return on shareholders’ equity (%) 
Return on capital employed (o/o) 

254 26 5 30.4 39 1 36.3 

136 145 16.0 17.3 16.4 

Operating margin (%) 
Profit after taxation as a percentage of turnover (%) 

Net gearing (O/o) 59 13 1 41 7 36.7 27.9 

Net interest cover (times) 154 139 85 64 7.5 

8 97 1078 12 36 12 86 13.55 

40 54 44 68 53 15 59.52 61.62 

9.28 10.78 12.36 10.60 13.57 

41.83 44.68 53.15 49.04 61.67 

3.62 4 29 4.72 5 27 5.56 

12.09 1340 16.75 18 16 18.94 

156 122 163 166 176 

90 100 117 133 142 

718 514 729 732 902 

425 434 463 589 657 

8.1 8.6 8.9 9.0 8.6 

4.7 5.0 5.0 5.1 5.2 

_ (d) 

3.33 

_ (d) 

3.62 

3.49 3.24 3.30 

3.08 3.25 3.20 

3:~io:t~~.~ (group companies) 

aff costs (FI. mrllron) 
Average number (000’s) 

10 343 10 856 11 824 11 844 12765 

301 295 296 301 298 

(a) For the basis of the calculations of combined earnings per share see 

note 24 on page 17. 

(b) The calculation of combined market capitalisation is based on the issued 

number of ordinary shares of N.V. and PLC, less internal and certain trust 
holdings, multiplied by the respective ordinary share prices of N.V. (in 
Amsterdam) and PLC (in London) as at 315t December of each respective year. 

(c) Return on shareholders’ equity is profit on ordinary activities attributable 
to ordrnary shareholders expressed as a percentage of average capital and 

reserves attributable to ordinary shareholders during the year. The 
percentages quoted for 1987 and 1988 are based on the capital and reserves 
at the end of each year. 

Return on capital employed IS the sum of profrt on ordinary actrvrtres after tax 
and Interest (after tax) on borrowrngs due after more than one year, expressed 
as a percentage of average capital employed durrng the year The percentages 

for 1987 and 1988 are based on the capital employed at the end of each year. 

Operating margin IS operatrng profrt expressed as a percentage of turnover 

Net gearing IS borrowrngs less cash and current Investments expressed as a 
percentage of the sum of capital and reserves, outsrde Interests In group 
companies, and borrowrngs less cash and current Investments 

Net interest cover IS profit before net Interest and taxation drvrded by net 
interest 

Return on shareholders’ equity is substantially influenced by the Group policy 

of writing off purchased goodwill in the year of acquisition as a movement in 
profit retained. Return on capital employed and net gearing are also 
influenced but to a lesser extent. 

(d) See note (c) on page 30 



Fl mllllon 1987 1988 1989 1990 1991 

r,**'L,c'r (a) (b) 

w 
North America 

Rest of the World 

Operating profit ib) 
Europe 

North America 

Rest of the World 

Operating margin (9%) 
Europe 

North America 

Rest of the World 

Net operating assets (” 
Europe 

North America 

Rest of the World 

Capital expenditure 
Europe 

North America 

Rest of the World 

Employees (at 31st December, in thousands) 
Europe 

North America 

Rest of the World 

(a) See note (a) on page 30. 

(b) See note (c) on page 30. 
(c) See note 1 on page 9. 
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34 975 37 922 41 964 44 183 45 422 
10 252 12 379 15 777 15011 15738 

11 153 13 502 15416 14464 15278 

56380 63 803 73 157 73 658 76438 

2 626 3205 3445 3992 4098 

798 1018 1 573 1 178 1110 

1 148 1 263 1 530 1 474 1 385 

4 572 5 486 6 548 6 644 6 593 

7.5 85 8.2 9.0 9.0 

7.8 82 10.0 7.8 7.0 
10.3 94 9.9 10.2 9.1 

8.1 86 8.9 9.0 8.6 

8 753 9 177 9 925 9 998 10336 

3459 4982 6 163 5 741 6029 

3 031 4 087 4454 4432 4258 

15243 18 246 20 542 20 171 20 623 

1 497 1745 1 954 2 043 2195 

511 733 932 811 764 
371 533 695 691 531 

2 379 3011 3 581 3 545 3 490 

115 110 112 114 109 

27 29 36 35 33 

152 152 152 155 150 

294 291 300 304 292 



INFORMATION BY OPERATION 
jj *” spg,&,*~: “0” _ ̂ :a”&: :,lclear;$‘“%~r:ci.e:r $~*Lx:i**~f~+ Xn*XX .?a* X*--i* ‘es “fc+; aa** x J”** $,““~P;,,;,,,,,,r’~l”Bt~~~~~~~~~~:-nF. xx *” ~r116aairrn15”‘,sB~“&l”0ilbeoirs:8:bl:2 _“* ,,*#“a* ^ * **i ‘8” ‘xw.,+& ““q<ffiez.@*d^” jl escgaijrll2::21:$l~~~~~~~~~~~~,~~~~~~ ; j,P”. $4 * c* E b 

FI mIllIon 1987 1988 1989 1990 1991 

1 IIr-nciz~rr M Cb) 

Food products 28774 32 768 37441 37488 39347 

Detergents 12444 14357 16326 16138 17219 

Personal products 5 165 6118 7 964 8817 9315 

Specrality chemicals 4386 5285 6 027 5 630 5915 

Other operatrons 5611 5275 5 399 5 585 4642 

56380 63803 73 157 73 658 76438 

~~~e~(l~~~~,~ p, b, 

Food products 2 371 2 842 3269 3418 3488 

Detergents 894 885 1 123 1 184 1233 

Personal products 464 599 825 880 797 

Speciality chemicals 550 735 797 723 733 

Other operatrons 293 425 534 439 342 

4 572 5486 6 548 6 644 6 593 

~~e~.(~~~~(~ ?rlargin (4/k) 

Food products 82 87 8.7 91 8.9 

Detergents 72 62 69 7.3 7.2 

Personal products 90 9.8 10.3 100 8.6 

Specralrty chemicals 12.5 139 132 12.8 12.4 

Other operatrons 5.2 8.0 99 79 7.3 

8.1 86 89 90 8.6 

1vus ~~~~~~~~~~~ ussels tc) 

Food products 9 549 9565 

Detergents 4 128 4144 

Personal products 2 246 2397 

Specralrty chemrcals 3357 3421 

Other operations 891 1 096 

~~l~~~i~~ expe 

Food products 

Detergents 

Personal products 
Speciality chemicals 
Other operations 

20 171 20623 

1051 1227 1 459 1640 1801 

483 724 1 016 832 675 

137 200 223 272 264 

322 372 408 394 392 
386 488 475 407 358 

2379 3 011 3 581 3 545 3490 

(a) See note (a) on page 30. 
(b) See note (c) on page 30. 

(c) See note 1 on page 9. This analysis is not available for 1987 to 1989. 



Net profit on ordinary activities, net profit after extraordinary items and combined earnings per share, as published in the announcements of 
quarterly results for the Unilever Group for 1991, are set out below. These results were translated at the average rates of exchange current in 
each quarter, based on: 

1st Quarter fl = FI. 3.29 and US$l = Ft. 1.71 3rd Quarter fl = FI. 3.31 and US$l = Ft. 1.94 
2nd Quarter f  1 = FI. 3.33 and US$l = FI. 1.93 4th Quarter fl = FI. 3.28 and US$l = Fl. 1.89 

1 st 2nd 3rd 4th Year Year 
Quarter Quarter Quarter Quarter 1991 1990 

765 996 1075 967 3803 3605 
20 26 28 26 100 100 

765 996 1075 970 3 806 2975 

20 26 28 26 100 100 

2 72 3 55 3 84 3 44 13.55 12 86 
12.44 15.98 17.40 1580 61.62 59 52 

After extraordinary items the figures would be: 
Guilders per FI. 4 of ordinary capital 
Pence per 5p of ordinary capital 

2.72 3.55 3.84 3.46 13.57 10.60 
12.44 15.98 17.40 15.85 61.67 49.04 

The quarterly figures below for 1991 turnover, operating profit, profit on ordinary activities before taxation, net profit on ordinary activities and 
net profit after extraordinary items will be used as the previous year’s comparatives in 1992 reporting of quarterly results for the Unilever Group 
at constant rates of exchange. They have been translated at the annual average rates of exchange for 1991, based on f  1 = Fl. 3.30 and 
US$l = FI. 1.88. The comparable annual figures included for 1990 have been translated at the annual average rates of exchange for 1990, 
based on f  1 = Ft. 3.24 and US$l = Fl. 1.82. 

1st 2nd 3rd 4th Year Year 
Quarter Quarter Quarter Quarter 1991 1990 

FI mrllron 
Europe 
North Amerrca 
Rest of the World 

u/O 

fJ&;j-g~fj'q @*i,f'Sl 

Fl:‘million 

Europe 
North America 
Rest of the World 

10 687 11 480 11 781 11 474 
3 432 3 951 4 037 4 318 
3 549 3 748 3 721 4 260 

17 668 19 179 19 539 20 052 
23 25 26 26 

1010 1 107 1 230 751 
34 230 354 492 

316 324 328 417 

1 360 1 661 1912 1 660 
21 25 29 25 

1 180 1 478 1 733 1 523 5 914 5 774 

20 25 29 26 100 100 

761 977 1 074 991 3 803 3 605 
20 26 28 26 100 100 

761 977 1 074 994 3 806 2 975 
20 26 28 26 100 100 

45 422 44 183 
15738 15011 
15278 14464 

76 438 73 658 
100 100 

4 098 3 992 
1110 I 178 
1 385 I 474 

6 593 6 644 
100 100 
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RESULTS IN VARIOUS CURRENCIES 

1991 above 1990 Dutch Sterling Belgian French German Swiss US Japanese 

Guilders Pounds Francs Francs Marks Francs ECU Dollars Yen 

Rates of exchange 3.3000 0.0547 0.3313 1.1270 1.3050 2.3140 1.8750 0.0139 

(one unit of currency = FI.) 3.2400 0.0545 03345 1.1270 1.3130 2.3160 1.8200 0.0126 

Turnover 

Operating profit 

Profit on ordinary activities 
before taxation 

Profit on ordina y activities 
after taxation 

Net profit on ordina y activities 

Net profit after extraordinary 
items 

Ordinay dividends 

Profit of the year retained 

Combined earnings per shal’e on 
ordina y activities 
Per FI. 4 of ordinary capital 

Per 5p of ordinary capital 

After extraordinary items the figures 

would be: 

Per FI. 4 of ordinary capital 

Per 5p of ordinary capital 

In millions of currency (billions) 

76 438 23 163 1398578 230749 67821 58 579 33030 40767 5 504 

73658 22 734 1 350 618 220 177 65 360 56 084 31 805 40 466 5 854 

6 593 1998 120624 19 902 5849 5052 2849 3 516 475 

6 644 2051 121831 19 861 5 896 5059 2 869 3 650 528 

5914 1792 108207 17853 5247 4532 2 556 3154 426 

5 774 1782 105883 17 261 5 124 4 397 2 493 3 172 459 

3 990 1 209 73 012 12046 3 541 3058 1724 2128 287 

3 789 1 169 69475 11 326 3 362 2 885 1636 2 081 301 

3 803 1152 69 584 11481 3374 2915 1643 2028 274 

3 605 1112 66 089 10 774 3 198 2 744 1 556 1 980 286 

3806 1153 69644 11490 3377 2917 1645 2 030 274 

2975 917 54 512 8 886 2 638 2 264 1 284 1 634 236 

1 387 420 25 378 4187 1231 1063 599 740 100 

1 312 405 24 070 3 924 1 165 999 567 721 104 

2 404 729 43 997 7 259 2 134 1843 1 039 1282 173 

1 648 508 30 173 4919 1 460 1 253 711 905 131 

In units of currency 

13.55 410.61~ 247.92 40.90 12.02 10.38 5.86 7.23 975.60 

12 86 396.91 p 235 81 38.44 11 41 9.79 5 55 7.06 102205 

2.03 61.62~ 37.21 6.14 1.80 1.56 0.88 1.08 146.41 

1.93 59.5213 35.36 5.76 1.71 1.47 0.83 1.06 153.26 

13.57 411.21~ 248.29 40.96 12.04 10.40 5.86 7.24 977.04 

10 60 327.16~ 194.37 31.69 9.41 8.07 4.58 5 82 842.44 

2.04 61.67~ 37.24 6.14 1.81 1.56 0.88 1.09 146.53 

1.59 49.0413 29.13 4.75 1.41 1.21 0.69 0.87 126.28 

Movements between 1990 and 1991 will vary accordrng to the currencies It- whrch the figures are expressed 



ADDITIONAL INFORMATION FOR UNITED STATES INVESTORS 

The following is a summary of the approxrmate effect on the Unrlever Group’s net profit after 
extraordrnary Items, combined earnings per share and capital and reserves of the application of generally 
accepted accounting pnncrples In the United States (U.S. GAAP) If those prrnciples had been applied 
Instead of the accounting policres set out on pages 4 and 5 

FI. million 

Net prq ter extraordina y items as re$wrted in the 
consolzdl rofit and loss account 

Adjustments net of taxation where applicable: 
Goodwill 
Interest 
Pensions 
Current investments 
Deferred taxation 
Foreign currency translation 

1991 

3806 

1990 

2975 

(397) 092 
64 107 

(32) 26 

(18) (IO) 
13 (19) 

4 (94) 

Net decrease (366) (382) 

3 440 2 593 

Approximate combined net income per share under 
U.S. GAAP 
Gurlders FI. 4 of ordinary capital per 
Pence 5p of ordinary capital per 

12.26 9 23 

55.72 42 71 

and reserves as reported in the consolidated 
sheet 9 373 

Adjustments net of taxation where applicable: 
Goodwill 
Interest 
Pensions 
Current investments 
Deferred taxation 
Dividends 
Foreign currency translation 

9858 9693 

717 657 

218 254 

(41) (23) 
(116) (131) 

1 009 959 
- 60 

Net increase 11 645 11 469 

Approximate capi1 22810 20842 



ADDITIONAL INFORMATION FOR UNITED STATES INVESTORS 

The followlng IS a summary of the more Important differences between the accounting pnnclples applied by Unilever and those in the Unlted States 

(US GAAP) 

The Unilever Group charges goodwill, defined as the difference between 
the price paid for new interests and the fair value of its share of the net 
tangible assets acquired, directly to profit retained. Under U.S. GAAP 

goodwill is capitalised and charged to operating costs over its estimated 
life of up to 40 years. 

L fYliPaY’\l 

The Unrlever Group treats all Interest as a charge to the profrt and loss 
account of the current period U 8 GAAP requires that interest Incurred 

durrng the acqursrtron perrods of frxed assets be caprtalrsed and 

depreciated accordrngly 

The Unilever Group’s policy for the recognition of pension costs is 
summarised under Accounting Policies on page 5. U.S. GAAP requires a 

standardised method to be used for measuring net periodic pension cost. 

' X'~,SL-fP~E,-raFleil: hraiih cnrc 

Unrlever recognrses the cost of health care benefits to retired employees 
as the amounts are Incurred U 5 GAAP, FAS 106, requires companies to 
account for United States post-retirement medrcal and life assurance 

benefits on an accruals basrs from 1st January, 1993 onwards The net 
effect of the adoption of FAS 106 after 1 st January, 1993 for Unilever’s 
businesses In the United States IS currently estimated to be an after tax 
charge In the range of Fl 450 - 625 mrllron, to recognise the transItIonal 

obllgatron, and addItIonal annual costs In the range of Fl 30 - 60 mrllron 
before tax 

The Unilever Group accounts for current investments, which are liquid 
funds temporarily invested, at their realisable value. Under U.S. GAAP 
current investments are included at cost. 

) rn full for deferred tax usrng the lrabrlrty 

ierto required full provrsron for deferred tax 
under the deferral m whrch IS the method applied In the table on 
page 38 

Final ordinary dividends and the related United Kingdom Advance 

Corporation Tax are provided for in the Unilever Group’s accounts in the 
financial year in respect of which they are subseqc--+I,, “-----ended by 

the Boards of Directors for approval by the sharehm 
U.S. GAAP such dividends are not provided for un , 

irrevocable. 

8 I  

r-rnflatronary currencies In the Unilever 
rates of exchange rather than 

hrstorrcal rates which are reauired under U 5 GAAP 



ting detail?; 

N.V. 
The shares or certificates (depositary receipts) of N.V are listed on the 
stock exchanges It- Amsterdam, London, New York, and In Austria, 
Belgium, France, Germany, Luxembourg and Switzerland 

PLC 
The shares of PLC are listed on The Stock Exchange, London and, as 
American Depositary Receipts, in New York. 

Interim announcemeiits of results 
First quarter results Mid-May 
First half-year results Early August 
Nine months results Early November 
ProvIsIonal results for the year Late February 

Ordinary dividends 
N.V. and PLC Interim 

Final 

Preferential dividends 
N.V. 4% Preference 

6% Preference 
7% Preference 

Loan stock interest 
NV 87/8% 1992 

7%O/o 1993 
123/4% 1994 

5ZI% 1995 
33/4% 1995 
97/s% 1997 
9% 2000 

PLC Unsecured Loan Stocks 

12X% 1994 

Announced November 
Paid December 
Proposed February 
Paid May 

Paid 1st January 
Paid 1 st October 
Paid 1 st October 

Paid 6th November 
Paid 4th February 
Paid 4th July 
Paid 15th April 
Paid 15th July 
Paid 4th September 
Paid 2nd July 

Paid 30th June 
and 31st December 
Paid 23rd January 

UNITED KINGDOM CAPITAL GAINS TAX - MARKET VALUES 

To assist in the computation of United Kingdom capital gains tax the market values of various PLC stocks and shares at 31st March, 1982 are set 
out below. 

Unit Market value 
Class of share or loan capital of PLC (nominal amount) 31st March, 1982 

f  f  

Ordinary shares 0.05 1.235 

53/4% Unsecured Loan Stock 1991/2006 100.00 41 25 
8% Unsecured Loan Stock 1991/2006 100.00 56 25 

The 6’/s%, 8’/4% and 9’/8% Unsecured Loan Stocks 1991/2006 were not in existence on 31st March, 1982 being issued in exchange for Unsecured 
Loan Stocks of Brooke Bond Group plc (BBG) with effect on 1st January, 1986. The table below shows the market value on 31st March, 1982 of the 
equivalent amounts of BBG Unsecured Loan Stocks replaced by f  100 of PLC Unsecured Loan Stock (U.L.S.). 

Market value of the 

Onglnal stock 
f  100 of original stock 

replaced by 
equivalents to f  100 U.L.S. 

31st March, 1982 
f  

BBG 
5X% Unsecured Loan Stock 2003/2008 
7% Unsecured Loan Stock 2003/2008 
7%% Unsecured Loan Stock 2003/2008 

f100 ot 61/sYo U.L.S 37.25 
f  100 of 8’/4% U.L.S 49.25 
f  100 of 9X% U.L.S. 56.00 

The classes of Unsecured Loan Stock 1991/2006 of PLC in the above tables are referred to by their present designation Interest rates were 
increased by ‘/4% In each case on 26th November, 1987. 
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