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ADNAMS & COMPANY LIMITED

NOTICE OF MEETING

NO’I‘ICE IS HEREBY GIVEM that the EIGHTY-

SIXTH ORDINARY GENERAL MEETING will
be held at the BREWERY OFFICE, SOUTHWOLD on
Friday, 30th April, 1976, at 12 o’clock noon to consider the
Accounts and Directors’ Keport; to declare a Final Dividend
upon the Ordinary Share Capital of the Company; to elect 2
Director; to fix the Dircctors’ fees; to fix the remuneration of
the Auditors; and for the transaction of general business,

A Member entitled to attend and vote at the above
Meeting s ey titled to appoint’a Proxy and a Proxy need not
also be 8 Member of the Company, -

Y
B. SEGRAVE-DALY,

... Secretary.

a

Registered Office:

SoLE BAY BREWERY,
SOUTHWOLD,
SurroLK, IP18 6]JW

7th April, 1976
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; Directors:

- J. A, ADNAMS, F.R.LCS. (Chairman and Managing Director)
!

]

H, W. F. LEE, F.S.CA.
B, SEGRAVE-DALY, A.C.C.A,
. S. P. D. LOFTUS

1

* Technical Directors:

©S. © HALL, F.RL.C, (Chief Chemist)
N. J. *LDRED (Sales)

+ D, BALL, C.Eng. M.R.AE.S. (Engineer)
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ADNAMS & COMPANY LIMITED

CHAIRMAN’S STATEMENT
Trading

The strong public demand for traditionat draught beers has resulted again in increased sales, and
the production of our own beers rose during the year by over twenty per cent,
The continuous demand to open new Free Trade accounts had to be resisted on account of pro-

duction already being stretched to the limit. Sales in the Tied Estate again showed a healthy rise.
_Inadifficult trading period for wines and spirits, when sales were hit by the largest-ever increase
in duty, we are pleased to report 2 modest increase in the volume of wine sales, although spirits decreased
in line with the National Trend.
. These excellent results helped to raise the profit before taxation by £53,543 to £216,67C. This
increase is all the more remarkable since the Company has only had one price rise in the past year
compared to the two or three of other brewers, Indeed our best bitter can still be obtained in some
public bars at 20p per pint.

It has long been the policy of the Company to brew the finest 7uality beers using only the best
malted barley, hops, sugar and yeast, with no substitutes or adjuncts, and to sell these at the lowest
possible price in ordsr that the public may have the benefit. This policy continues to pay dividends.

Propertics

At the latter end of the year, nlans were drawn up for a major addition to the Brew House by the
erection of a new copper house with loading bay beneath, Tt is anticipated that work will be commenced.
during the coming April and completed by August, at an approximate cost of some £50,000. The new
loading bay will greatly facilitate the turn round of our vehicies.

Plant

The installation of the additional plant in the Brew House has now commenced, but already we
are beset by unavoidable delays. It is hoped that the extra fermenting capacity will be in use by the end
of May in time to assist our peak summer trade.

Tenants, Staff and Employees

The Directors considered it was prudent to augment the pension fund with the amount by which
the exceptionally high rate of inflation of the past two ycars had exceeded the amcunt originally
estimated as required by the fund to provide for all future pensions. :

Mr. H. E. Say, who has served the Company in the Transport Department for fifty-one years, and
recently as Foreman, retired &t the end of March. We wish him a long and well earned retirement,

Once more 1 congratulate and thank all Tenants, Staff and Employees who have contributed,

. each in his own way, to these excellent results.

Generxal

1t is particularly gratifying “have achieved these record results in the Centenary Year of the
arrival of my Grandfather in Southwold to join the Brewery, Itisalso a tribute to those past generations
of Management and Employees who, by their hard work and foresight in more difficult times, laid the
fonndation of the successful Company which we inherit today.

A most important step in the history of the Company was taken in January of this year by the
reconstruction of our Share Capital. The conversion of our £10 Ordinary Shares into forty new ‘A
Ordinary Shares of 25p each and a bonus issue of fifteen. ‘B> Ordinary Shares of £1 for every one £10
share held at 18th December 1975 has successfully taken place and I thank all the original Shareholders
for their confidence and support in this exercise.

T am of the opinion that your Board of Directors has safeguarded the future of the Company as
much as possible under present legislation, thereby ensuring the security and prosperity of its Employees
and at the same time creating a free market for the investment of Ordinary Shareholders.

1t is regrettable that prudence and efficiency are penalised by the Socialistic ideclogy of the present
Government and that the regulations of the Close Company Act and the Prices and Inconies Board
continue to thwart the management strategy of our Company. However, in spite of all our many
difficulties we look forward with quiet confidence to another year of increasing trade.
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ADNAMS & COMPANY LIMITED

", REPORT OF THE DIRECTORS

your Directors have pleasure in submitting the Accounts for the year ended 31st December, 1975.

Business
The principal activities of the Company consist of brewing, beer and wine botiling, the wholesaling

and retailing of beer, wines, spirits, cider and acreated waters and property ownership.

Profits ¢ 1975 c 1974
Profit before Taxation .. .. .o . . o 216,630 163,127
Taxation .. ‘s o o .. . ‘e . 122,600 87,020
Profit after Taxation .. e+ e et 94,080 76,107
Dividends paid or provided for—

3.859, Prefercnce Shares .. N ‘o ‘e o 1,193 1,193

4:9%, Preference Shares .. . ve e ‘e 760 760

Ordinary Shares, Interim 6% (5%) . .. . 11,160 9,300

Ordinary Shares, proposcd Final 17% (15%) .- o 31,620 27,900
Amount payable to shareholders e e e 44,133 39,153

resulting in a balance of .. . .. - . 49,347 36,954
To be dealt with as follows—

Proposed Transfer to General Reserve .. .o 49,347 36,954

P — JR———

Effect has been given in the Balance Sheet to the above appropriations.

The increase in the effective rate of the Ordinary Dividends proposed is due to the necessity for com-
plying with the provisions of the Finance Act 1972, relating to Close Companies and reievant income,

Share Capital and Axticles of Association
At an extraordinary gencral meeting of the Company held on 12th January, 1976, special resolutions
to the following effect were passed. :
() The Authorised Share Capital of the Company was increased from £232,500 to £51 1,500, by the
creation of 279,000 £1 ‘B ordinary shares. - ‘
(b) The existing 18,600 £10 ordinary shares were subdivided into 744,000 shares of 25p each designated
‘A’ ordinary shares. ‘ .
(¢) The new 279,000 ‘B’ ordinary shares weré alloted by way of bonus issue from Reserves to the
former ordinary sharcholders.
{(d) The rights attaching to the ‘A’ and ‘B’ ordinary shares were adopted by alterations and additions
to the Articles of Association. : .
(¢) The powers of the Directors to borrow were inereased to such sum as equals twice the paid up
Share Capital of the Company at any time.
The final dividend proposed for the year amounting to £31 ,620 is payable to the holders of ihe former
18,600 £10 ordinary shares. '
If the changes in ordinary shares had applied for the year under review, total dividends declared or
proposed amounting to 23% would have been expressed as 92 %,

Properties
In the opinion of the Directors the v. .c of the Propetrtics on & going concern basis is approximately
£500,000 in excess of the figure disclosed by the Accounts.

Exports
No goods were sxported during the year.

Donations and Subscriptions 4
Charitable donations during the year amounted to £384,

Finance Act, 1965
The Company is a Close Company within the meaning of the Act.

&



. S.P. D, Loftus

o

ADNAMS & COMPANY LIMITED \

REPORT OF THE DIRECTORS (continued)

Dircctors .

The Directors of the Company, together ‘with particulars of their interests in. Shares and Mortgage
Redeemable Debentures of the Compangf élt‘;l st ["2cember, 1974 and 1975 are—
854

49% Ordinary Mortgage
Preference  Preference Shares Redeemable
Shares of ~ Shares of of Debentures
£10 each £5 each £10 each 4% Y,

5
1975 1974 1975 1974 1975 1974 1975 1974 1975 1974

1. A, Adnams
Beneficial Interests .. 5 53 243 243 1,194 1,194 £400 £450 £600 £600
Other Interests .. . 42 42 @ — - 156 158 £50 £50 — —_
H.W. F. Lee ‘
2 - f— —

Beneficial Interests .. 5 52 5 5 205 205 . — -
Other Interests .. . —_ — 30 a0 0 - — - —_

B. Segrave-Daly .
Beneficial Interests .. 15 15 30 30 40 40 £50 £50 . — —_
Other Interests. . e —

—_— —_— pu— —_— — — —— — a—

RBeneficial Interests .. —_ _ = - 150 150 —
Other Interests .. . —_ — — —_

11

Mr. H. W. F, Lee retires in accordance with the Articles of Association, and being eligible, offers .

himself for re-clection.

Auditors )
The Auditors, Messrs, Mason & Son, have signified theis willingness to continue in office and a
Resolution will be proposed to fix their remuneration, ' K ‘

By Order of the Board,

B, SEGRAVE-DALY,
Secretary.

SoLE BAY BREWERY,
SOUTHWOLYY, SUFFOLK, IP18 6JW,

5th March, 1976.
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PROFIT AND-LOSS. ACCOUNT
For the year cnded 31st December, 1973

On Preference Shares

On Ordinary Shares——
Interim ..
Proposed Fmal

Proposed Transfer to General Reserve..

Notes
Turnover o1
Profit on Trading .. . - o
Add

Net Rents before charging Repalrs
Interest Receivable .. . 2
Less
Depreciation . . 3
Provision for Mamtenance of Propmv, Plant and
Replacement of Containers .
Directors Emoluments 4
Anditors Remunerations
Tnterest Payable 5
Profit before Taxat:rn
Taxation 6
. --Proﬁt after Taxation
Appmpnatmn
Dividends pald provxded and proposcd-— 7

£

11,602

93,000
21,280
932
5,623

11,160
31,620

The notes on pages 6, 8 and 9 form an integral part of these Accounts.

AAMS & COMPANY LIMITED

1975
2,101,527

Pt —— s

289,755

47,529
11,833

————

349,117

132,437

——

216,680
122,600

R

£94,080

Ep——1

1,953

1974

£ £
£1,561,529
216,648
21,174
18,424
256,246

8,180

63,000

16,691

847

4,401

—— 93,119
163,127
87,020
£76,107
© 1,953

9,300

27,900

37,200
39,153
16,954
£76,107

?""ﬁ
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ADNAMS & COMPANY LIMITED

NOTES ON PROFIT AND LOSS ACCOUNT

. T umlct)yer represents receipts from customers (excluding VAT) for net sales and
royalties.

. Intercst Receivable

Unquoted Securitics

Trade Loans . ..
Bank Deposits and Sundries

. No depreciation has beex, written off Frechold Properties.

. Directors Emoluments

Fees .. - .

Management Services .
Pension Schemes Contributions ..
Pension to Widow of former Director

Which include the emoluments of—
The Chairman .. .o ‘e .
Other Directors within the scales—
Nil to £2,500 ..
£2,501 to £5,000 ..

£5,001 to £7,500 ..

. Interest Payable

On 4}% 1st Mortgage Debenture
59 2nd Mortgage Debenture
Short term Mortgages .
Short term unsecured loans ..

. Taxation charged in the Profit and-Loss Account, based on Corporation Tax at
the rate of 52%, (1974—527%)

Corporation Tax payable 1st January, 1977

Deferred Taxation .. o ‘e

Adjustments of prior years

7. Dividends

Paid on 3-85% Cumulative Preference Shares ..
Paid on 490%, Non-Cumulative Preference Shares
Related Tax Credits . o . .

Ordinary Shares—Interim 6% (5%) - .
—Proposed Fund 177 (15%)
Related Tax Credits . - .

1975 1974
£ £

3 3

5,651 4,253
6179 14,168
£11,833  £18,424
500 500
16,480 11,932
3,400 3,359
900 900
£21,280  £16,691
6,395 4,740

1 1

1 2

1 —_—

433 465
472 434

10 639
4,708 2,163
£5,623  £4,401
103,200 76,000
19,400 11,500
— (480)
£122,600  £87,020
1,193 1,193
760 760
1,024 924
£2977  £2,877
11,160 9,300
31,620 27,900
23,035 19,604
£65,815  £56,804
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V‘D AD!S’AMS & COMPANY LIMITED

BALANCE SHEET AS AT 31st DECEMBER, 1975

Fixed Assets
Properties .. ‘e
Plant and Vehicles .. -
Furniture, Fixtures and Flttmgs

Containers.

Investments
Unquoted at cost

Current Assets
Stocks ‘e
Debtors and Prep’tymonts .
Cash and Bank Balances

Less:

Current Liabilities
Creditors
Current Taxation

Proposed Dividend on Ordmaly Shares ..

Less:
Deferred Taxation

Net Assets before deducting Loan Capital

Representing

Share Capital
Preference Shares
Ordinary Shares

Reserves
Capital
Revenue

Loon Caprtal
Provision for Mamtcnance of Property,
Replacement of Containers

Notes
9

11

8¢

13

14

15

Plant and

1975
£
495,855
65,211
1,736
562,802
100
—— ' 562,902
101
302,739 .
275,920
133,364
—_— 712,023
1,275,026
280,254
38,081
31,620
—— 349,955
925,071
156,414
£768,657
46,500
186,000
— 232,500
48,045
352,513
400,558
66,161
69,438
£768,657

idw%

J. A. ADNAMS
H. W. F. LEE Direct
B. SEGRAVE-DALY, Secretary {4 a‘nWI .

The notes on pages 6, 8 and 9 form an integral part of these Accounts.

1974
459,586
31,603
2113
493,392
100
— 493,492
101
265,290
206,001
80,430
. 561,621
1,055,214
184,590
67,507
27,900
27 219,997
775217
72,080
£703,137
46,500
186,000
232,500
45,045 “
303,166
‘ 348,211
69,929
52,497
£703,137
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ADNAMS & COMPANY LIMITED
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NOTES ON THE ACCOUNTS

8, Accounting Policies

{a) TFixed Assets
Properties, plant, vehicles and fixtures are stated at gross amounts representing gither 1948
book values or subsequent cost less grants received. Differences arising between boek values and
sale proceeds of properties are taken to Capital Reserve.
(b) Depreciation
Provision is not made on Freehold Propertics, Leaschold Properties have been fully written off.
Plant, vehicles and fixtures are depreciated at varying rates according to their expected lives, -

(¢) Stocks
Stocks have been valued on a consistent basis at cost or net realisable value. Cost being either
material and duty price or where appropriate purchase price.

(d) Deferred Taxation
The Company provides for deferred taxation representing an amount, equivalent to Corpora-
tion Tax at the yearly rate, on the excess of taxation allowances claimed over the charge for de-
preciation on therelevant assets. Other material timing differences between profits as computed for
taxation purposes and profits as stated in the accounts are also treated as deferred.

(¢) Provision for Maintenance of Propertics, Plant and Replacement of Containers
Tt is Company policy to provide against unforseen repair expenditure by the establishment
of this provision which has been made out of profits, and is utilized to write off, in the year expen-

diture is incurred, repairs to properties and plant and replacements of containers.

9. Fixed Assets

Summary Cust or Book Value Depreciation and As per Balance
' at 1.7.48 Amounts written off Sheet
1975 1974 1975 1974 1975 1974
£ £ £ £ - £ £
Frechold Property .. . 405,855 459,586 — — 495,855 459,586
Long Leaseholds .. . 20,671 20,671 20,671 20,671 — —
Plant, Machinery and Moto ‘ ‘
Vehicles .. . . 161,236 116,593 96,025 84,900 65,211 31,693
Furniture, Fixtures and Fittings 6,305 6,206 4,569 4,093 1,736 2,113
£684,067 £603,056 £121,265 £109,664 £562,802 £493,392
Movements Deprecia-
Net tion and Net
Balances Amounts Balances
1974  Additions Disposals written off 1975
£ £ £ £ £
Freehold Property .. - . e 459,586 36,269 — — 495,355
Plant, Machinery and Motor Vehicles .. 31,093 46,143 1,500 11,125 65,211
Fu.niture, Fixtures and Fittings .. . 2,113 (100 — 477 1,736
493,392 82,512 1,500 11,602 562,802
Containers .. o . . . 100 27,707 2,883 24,824 100
£493,492 £110,219 £4,383  £36,426 £562,902
10. Capital Commitmenis . 19;5 1934
Qutstanding Contracts .. o . . . . . . 60,000 72,000
Authorised by the Directors . . . . e .. .. 30,000 25,000
) £90,000  £97,000
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ADNAMS & COMPANY LIMITED
\ NOTES ON THE ACCOUNTS (continued)
11. \Investments
The Unquoted Investments are yalued by the Directors at £100.
12, Deferred Taxation l9g5 ]9£74
Corporation Tax payable 1 January, 1977 0 . . e ‘e 81,161 51,290
Deferred Taxation (note 84) ‘e . . . . . Ve 92,644 35,032
o 73,805 8632 g
Less: Advance Corporation Tax ..« o707 ve e 17,391 14,242 v

e — | —————

£156,414  £72,080

13. Share Capital (Authorised and Issucd—fully paid) 1975 19£74
3:85% Cumulative Preference Shares of £10 each (formerly S .. e 31,000 31,000
490%, Non-Cumulative Preference Shares of £5 each (formerly 7%) . 15,500 15,500
Ordinary Shares of £10 each o . . . .. 186,000 186,000

£232,500 £232,500

14. Reserves ' ‘ Ca;;r‘ml Resi;rve .
Balances, 1st January, 1975 .. . o .. . .o e 45,045 303,166
Add: Surplus on disposals of propertics .. . . . - . 3,000 —
Transfer from Profit and Loss, 1975 .. e . . . . — 49,3417 ¥
Balances, 3lst December, 1975« oo e et £48,045 £352,513
1975 1974
15. Loan Capital ‘ £ £ £
449, First Mortgage Redeemable Debentures .. . 35,000 35,000
Less: Redeemed v .. o .. e 25,900 25,200 -
—_— 9,100 ——— 9,800
5% Second Mortgage Redeemable Debentures .. . 12,750 12,750 Dty
Less: Redeemed .. i .. . . . 3,500 3,250 mul
——— 0250 ——— 9,500
Mortgages .. . o . . ‘e . — 3,000
Loans (unsecured) .. e e . o . 47,811 42,629
£66,161 £69,929
e — e —

(@) The 4% First Debentures of £50 each are secured on Specific Properties and arc¢ redeemable by
annual drawings of £700 at par; the Company has the right, after 30/9/47, to repay the balance
outstanding at 102 per cent on giving 6 months’ notice.

(o) The 59 Second Debentures of £50 each are also secured on Specific Propertics and are redeemable

by annual drawings of £250 at par; the Company has the right, after 30/9/46, to repay the out~

standing balance at 1021 per cent on giving 6 months’ notice. .
16. Provision £ £ &
Balance st January, 1975 .. . e . . . - - 52,497
Add: Transfer from Profit and Loss, 1975 ve - . . . 93,000 -
145,497
Less: Expenditure incurred in the year—
Repairs to Property .. v . ‘e . . 40,783
Repairs to Plant . ‘s . - v . . 10,452
Replacements of Containers .. . . ‘e . . 24,824
——— 76,059
Balance 31st Decembert, 1975 . . . . ‘e . . £69,438

[ ——Y
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ADNAMS & COMPANY LIMITED (M

Report of the Auditors
to the Members of
Adnams & Compapy Limited

In our opinion the Accounts set out on pages 5 to 9 give a true and fair view of the state of affairs at
31st December, 1975, and of the profit for the year ended on that date and comply with the Companies Acts,
1948 and 1967, ’

MASON & SON, (MM‘OWZ\\S 0n

Chartered Aceountants.

156 BUCKINGHAM PALACE RoAD, VICTORIA, LONDOY;E, SWIW 9UA

Sth March, 1976.
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LIST of persons holding Shares or Stock in the Company on the fourteenth day
or Stock therein at any time since the date of the last Return, or, in the case of
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CONTAINING ‘ C

PARTICULARS lg Pp_ap‘ g RENCE L

| Yo

Toha Adae Adnams , ag .o !:ﬁh St .S'o-.:ri-kwolc\ Sa“f»‘{qlh ) ' ) !!\:

m,gsPu.—l'ﬁcia._ wud—o.\ F\c{m.ms e A H—ous_.e Contre Cﬂ\‘g-ﬁsou g lA ..

. .Z'E'D-'-'u 128
“Thomg s Eoton Ad nawnse Cactrel A%MRAWPO&}LI&O JT-EN -

.

Poter AV\'IL.Dn\:J Bo.d;v\bv:\clcze_' Redise e, - Noruned Kgfolk. Nﬁ“‘-"?f_;-’s g {*
t
P4

A:ROS% i

Koarta “Torbes SHeotw hoo toose hordon udxtl €C2 @

M., f"la-!j‘m! Lo Bg-ri%A/rn’ 5Ha.le$u&¢"tiu Rﬂ‘te[ﬂ“ g""’ﬂ,"“’”a ?
Mbcmm%?’u&w-&ms'wwuiw Mw Wm_:{-. ,g; .;’ .

et Aaden e, Boyee, Daans fedge Sactnadaetomd Qo §

tv-eo{u:\bet. S s B:—ﬂusqdw 18 Croele ot M;w-&{ ,:‘; ’.}‘,

o tbar Regpmatd Goralote Somt Soel Hactlon b Oyloshuny Bocke 2 §

o Do st d Clovrha 35 oeef End Cuse Yofith Tohsloes) & 0

Exrn, b O B.Co“.nql C. Serotonn Moot S %..wl.n(-?ort—q ,,,,,, z 7

i f < ' m ,‘.\:.“r_\l

E.A. Rad of\'—‘Q' Ia willte Asse hawe. Uf&m E i

i fnrs Moy &'-w,oﬂu,cg\ Ca(m 1 wWhraadodd 28 Yool M a ”

....... : R, ok g J’L’

ﬁ ;

= :

2 .

z

ﬂh.s-ﬂggﬁx Craser, Cocldondhasn House Sacldbah o lomreed 'T‘:

| Peter Fosepd x0T clo Rods Bonch It 61 Momrgeds, hovslon, £C2 B

niss, Femsn. Oonsgaeed Qerdochonm, thgh Slons Pattoadh. Sl C

'
o

NOTES,

1, If the return for cither of the two jmmediztely precedin : .
v . g years has e
o Ll o e P s gt by S,
only such of the Paﬁilcu‘é’f neeil be given as relate to persons ceasing Lo be or becoming members since t?;lc dnté
of the last return an t(_)l_“arcs ransterred since that date or to changes as compared with that date in the amonnt
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alter the Annual General Meeting for 19....., and of persons who have held HShares
the ﬁrﬂt Retum, OE the I,n(‘./orporation OE thﬁ company' CAT. NO, C.E.6X.Snaw & So81 L70.. FETTCR LRNL. E.Cuks
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ACCOUNT OF SHARES

. T PARTICULARS QF SHARES TRANSFERRED SIHCE
T NumBEsR 57 THE DATE OF THE LAST RETOIN: S o T
SHares HELD INCORPORATION OF THE COMPANY, BY (A) PERSONS REMARKS
BY EXISTING o ARE STILL MEMBERS AND (B) PERSONS
MEMBERS WO HAVE CEASED TO BE MEWOERS

ATRI:.‘::?!NOF + NUMBER DATE OF REGIBTRATION

| . oF TRANSFER. PN s

{A) is)
53
ne
120

1o
IO

1 O

L B

[

1S
S6
Lo

s

10 ~
So
So )
81
SOA

g
Ly 2

130
~yY

20T

* The aggregate number of Shares hold by each member must bo atated, end the aggrogates must be added up so o8 to agroe
with the number of Shares atated in the Summary of Share Copital and Debentures to have been taken up.

+ Whon tho Shares oro of differont classos these columns ghould bo sub-divided. ko tnat the number of cach class held, or
tranaforred, moy boshown goparately. Wheroany Shares have been convorted intoe stook the amount of stool held by onch momber
mugt bo shown.

+ The dato of vogistration of euch transfor should be.given a3 woll as tho number of Bharea transforred on oach date. 'The
prrticuiors should bo placed opposito tha namo of the transforor and not'oppomto that of the transferea, but tho namo of tho
transforas may be inserted in tho ** Rewnarks ** column immedintoly opposito tne porticulaxs of cach tranafor,
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LIST of persons holding Shares or Stock in the Company on the fourteenth &2y

or Biock thercin st any time since the date of the last Return, or, in the case of
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NOTES.

1, If the roturn for either of the two immediately preceding vears has given as at the date of that return the
full particulars required as to past and present members and the Shaves and Stock held and. transferred by them,
only such of the particulars need be given as relute to persons ceasing to be or becoming members since the date
of the last return and to Shares trunsferred since that date or to changes as compared with that date in the amount
of stock held by a member,

2. If the names in the list are not arranged in alphabetical order, an index sufficient to enable the name of
any person to be readily found must be annexed,

3. Christian or forenames of past end present members should be shown In full as well rs surnames,
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after the Annual General Meeting for 19..76., and of persons whe lave held Shares
the first Return, of the Incorporation of the Company. Cxn N €LF.6 s+ s L. FeTEE NG B

ACCOUNT OF SHARES
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SHARES HELD INCORFORATION OF THE COMPANY, BY, (A} PERSONS REMARKS
BY EXISTING WHO ARE STILL MEMBERS AND (B) PERSONS
MEMBERS WHO HAVE CEASED TO BE HEMBERS
AT DATE OF
RETURN t NUMBER DATE OF F?EGIB:‘::TION
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* Tho aggregate number of Bharos held by each membor must bo atatod, and tho aggregates must boe added up so 0g to nygros
with the numbor of Shares statod in the Summary of Share Capitel and Debentures to have besn token up.

+ Whon the Shares are of different classes these columns should bo sub-dividsd so that tho number of cach olnss held, or
transforred, may be shown separatoly. Whore any Shares have been converted into stock tho amount of stook hold by each membor
mugt bo shown. ' )

The date of registration of each transfer should bo.given as well as the number of Shures iransfarred on oach date. Tha
nartieulars should he placod oppesite the name of the transforor and. nobt oprosite that of the transfercs, bub the nume of the
trensforeo may be insortod in the “ Remarlks " column immedirtoly opposito the particulars of each transfor, -



ADNAMS & COMPANY LIMITED

Report of the Auditors
to the Members of
Adnams & Company Limited

We have examined the accounts set out on pages 5 to 10 which have been prepared under the historical

cost convention.

In our opinicn these accounts give, under the accounting convention stated above, a true and fair view
of the state of affairs at 31st December 1977, and 3¢ the profit and source and :applicatio’n of funds for the
year then ended and comply with the Companics Acts. 1948 and 1967,

WHINNEY Murray & Co.

Chartered. Accountants
LoNDON

3rd March, 1978,
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