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\ The Year in Brief
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1976 1975 1976
N Increase
uvor
1976
£000 £000 %
Turnover 319,139 268,698 19
Profit before taxation 15,321 12,380 24
g Profit available for distribution 6,814 5,770 18
; . Dividend cost 2,107 1,483 42
‘ Profit retained 4,707 4,176 13
2
: Earnings per 10p share | 14.63p 13.10p 12
Dividend per10p share s 4.5295p 4.1178p 10
}, Dividend cover 3.2 3.9
) 4
Share price (high/low) 117/64p 99/28p
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From the Chairmman

Dear Sloebdar,

In many ways 1976 was a vital period for
the group, after meteoric progressin
successive years. We had to break into a
new profit league mainly through organic
growth. We had in terms of profitto
justify our policy of diversification away
from the reliance on a single industry. We
had, with the completion of the major
part of our property portfolio, to justify
these investments,

That | am now able to report turnover
increased by 19% to £319.14m and
profit by 24% to £15.32m speaks for
itself. The betting divisions which
contributed 100% of UK profitsin 1970,
naw produce only around one third of
very much larger group profits, the
substantial difference being that we now
operate in six otherindustries,

The decision taken after much
deliberation to strengthen the group
balance sheetthrough property
investment can now be seen to have been
correct. Concentration on the industrial
sector in the UK has been successful
from the outset and our developments in
Brussels, Paris and Holland are
complete and largely let.

We again present in this report and
accounts an easily understood but
comprehensive analysis of the financial
affairs of the group. Shareholders can see
at a glance on page 9 turnover analysis,
the important areas of operational costs,
dividends and profitretained. We have
produced a setof figures in current cost
accounting terms and supporting notes
on pages 31 to 33, While these show the
company in a favourable light compared
with indications of other businesses, |
believe it to be far too early to comment
until the business community decides on
the final formulae to be adopted
universally to identify the effects of
inflation on company profits and values.

Earnings per Share and Dividends
Famings per share at 14.63p allow for

a slightly higher tax provision, minority
interests, pre-acquisition profits and the

effectfor afull year of the one for onerights

issue at 10p made in September 1975.
We are proposing a final dividend of
2.5055p per share, payable on 26th May,
making a total for 1976 of 4.5295p (see
also page 10). The dividend coveris 3.2
and itis the directors’ intention to
recommend a substantial dividend
increase as soon as legislation allows.

Profits before tax, after tax and
available for distribution

£ million

10-|

12+

114

10

g Minority Intoress and Fon Xy R
) pro-acquisition prof ; [ O

B Piofit svallable for disuibution

7 o -‘_I; 4. #

1967/8 1908/8 1069/70 1970/1 18T1/2 1973 174 97!‘; 178
Consolidated Balance Sheet
Group assets now total £115m, the

outstanding change in the yearbeing
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From the Chalrman

investment properties which increased
by £17mto £44m. These properties are
still inciuded at cost pending revaluation
which is expected to show a substantial
surplus. Goodwill on consolidation of
£6.9m is excluded although this
continues to be worth atleast this
amount,

Betting and gaming licences are again
only included at cost although their
market value is ever increasing.

The group continues to bein astrong
liquid position with over £5m cash on
deposit, in hand and in government
securities atthe year end. Although
current liabilities exceed current assets

by £1.45m, £2.7m cash hasbeen

applied in temporarily reducing loan
capital to save interestcosts.

Gearing excluding the property division
put including the long term financing of
our hotels has decreased againand is
now at a comparatively low level of
0.54:1. After taking into account
£8.376m for additions to our investment
properties and allowing forthe
adjustments arising out of currency
fluctuations, total groupgearing is 1.91 :1
Qur property investments are almost
wholly financed by long-term borrowing
at reasonable levels of interest. There s
no currency risk attached.

Trading Divisions

Racing

The division maintained its position as
the "brand leader” having increased its
share of the market turnover to 14%.
“Tracling up” is pursued consistently, our
shops having to be as attractive to the

consumer as any other type of retail outiet.

The pace of resiting to city centre and
High street locations is constantly
accelerating. 52 branches have been
newly opened or acquired during 1976
and a further 60 will be resited in the first
half of 1977. Planning for the future has
resulted in a policy of operating "small
stores” which have a minimum of 1,000

R
/

square feet available. There are now 75
units of this size.

Credit betting continues to offerits
services to those who wish to betin
substantial amounis by telephone oron
the racecourse. Visitirs from overseas
have become an impottantsource of
business as has betting on world wide
political and sporting events.

Casinos

" The UK casino industry provides facilities

unequalled anywhere in the world.
lts standard of operationsis used as a
mode! by the many countries who now
see casinos as a pre-requisite 1o
attracting tourists. Certainly they play an
essential partin bringing the wealthier
overseas visitors to London, providing
substantial direct and indirect foreign

_currency earnings.

* As the leading operator in the industry
with four casinos in London’s prime
tourist area, we are well placed to take

Earnings per share and
net dividends
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From the Chairman

advantage of the inflow of visitors and
the move this month of the De Vere club
to asuperb new location at the

Park Tower Hotel, Knightsbridgeis
opportune.

In December, the Liverpool casino was
relocated to excellent new premises at
the Adelphi Hotel. Casinos are also in
operation in 5 other major provincial
areas.

The outstanding success of the division is
due in large measure to the dedication of
the executive led by the managing
director, Alex Alexander.

Entertainments

During the last two years, £2m has been
spenton refurbishing our bingo and
social clubs and in creating additional
catering and bar outlets within the clubs.
This investment is now reaping rewards
and over 2,000 new members are being
enrolled every week. The static
performance of the division before
refurbishment is being replaced by
excellent figures now that many of our
larger clubs are first-rate places of
entertainment.

Cesars Palace Theatre Club has

earned the accolade of “Club of the Year™.

Hotels

- Although we are comparatively small in

the industry, we are distinguished
through our hotels at Bristol, Leeds and
Middlesbrough being the most highly
regarded in theirareas. Our London hotel,
the Laclbroke Belgravia, is now a first
class operation and a worthy flagship. It
is one of the few modern freehold hotels
in the metropolis. We should like to
increase the size of the division butthe
demand for good hotel accommodation
in London has currently forced up sale
prices to peak levels.

Holidays

This is a most successfui division, our
reputation having been built on providing
good accommadation at teasonable

prices. In a year when most holiday
operations made fittle progress interms
of occupancy, our centres were in great
demand.

With three holiday centres owned by
Ladbroke Courage Holidays Limited, and
the acquisition in January 1977 of
Carmarthen Bay Holiday Village, we now
offer a choice of 17 Ladbroke holidays
from boating to *'5 star” camping.

An ?hteresting developmentis the
September "“group package” whichwe
sell through major industrial compames
societies and organisations.

Racecourse Management

Our youngestdivision with all but one
ofits operations coming on streamin 1976.
In terms of public appeal, the Grand
National, the most exciting steeplechase
in the world, takes pride of place and
under our management the Grand
National meeting has become the
highlight of the National Hunt season.
Lingfield Park, an all year racecourse,
maintains its popularity with southern
racegoers and 1976 saw further
increases in crowd levels. The 7
greyhound stadia, which combined
have approximately a 1,000 meetings

a year, provide the bulk of the division’s
profit. The many improvements being
made, particularly in areas of customer
satisfaction and marketing, will provide
a base for increased profitability.

Property

1n my 1975 report to shareholders |
indicated that substantial lettings of our
overseas developments could be
anticipated during 1976. In the eventover
haif of our Brussels office building was
pre-let and rent became payable in
September. Letting of the balance of the
development is under negetiation. The
office project in Paris is almost wholly
let, the only remaining floor being under
offer. In Kalverstraat, Amsterdam the
office development is fully letand only
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From the Chairmiain

one unit of the shopping development
remains available for occupation. In the
UK we completed and soid the larger
part of our industrial site at Luton, the
other industrial developments being

let almost as soon as they were completed.

Home building is proving successful,

and we will keep to our policy of small
sites in good areas. We will shortly begin
construction of “Hyde Park Towers,” a
block of 62 luxury flats facing London’s
famous park. We purchased the site some
years ago butonly now has the project
become viable and a fixed-price contract
signed. 40% of the flats have been sold or
are under offer at the asking prices, all to

" overseas residents.

Our people

At head office and in the divisions,
management s in the hands of outstand-
ing and enthusiastic people. To a
considerable extent this arises from the
policy of promotion from within the
group and, although there are occasions
when senior positions are externally
advertised, our people atall levels are
encouraged by the success of their peers.
Outstanding examples during 1976 were
the appointments of Geoff Spreckley to
the group board and of Peter Georgeand
Peter Thompson who became managing
directors of the retaii betting and race-
course management divisions
respectively ; John Jarvis has become
responsible for hotel in addition to the
holiday operations.

To my colleagues at head office,to the
managing directors of the divisions, to
members of divisional boards and to all
our staff, | offer my sincere appreciation
far their efforts.

Shareholders’ privileges

Togather with this report are details of
favourable terms available to
shareholders.

Annual general meeting

The meeting will be held this year atthe
Ladbroke Belgravia Hotel, Chesham
Place, London SW1 at11 amon

25th May and | look forward to seeing
shareholders there.

1977

VWe enter our 78th trading year confident
in the knowledge that the company is
stronger than ever before. In trading
operations, asset backing and
management skills we constantly strive
forimprovement and itis no accidentthat
ourperformance in 1976 broughtus into
the elite group of the top 4% of UK
guoted companies in terms of profits.
There is, however, no complacency in our
group ; we know that our shareholders
expect us to achieve constant and
impressive growth and our management

* atall levels look for the opportunity to

rise to new challenges. We therefore
intend to maintain our reputation of
being “"conservatively aggressive”. Tous
that means pushing ahead at minimal
risk.

You will be pleased to know group profits
to date are excellent.

Yours sincerely, ‘
——

25th April 1977
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Allocation of Tetal Assets

Current assets—see page 25 note 13

AT

Fixed assets-—see page 23note 9
Current liabilitics—see page 25note 14

Shareholders’ funds and minority interests

RE

Loan capital, future and deferred taxation

This chart demonstrates the overall growth of group
assets since June 1971 and the analysis of these assets
over the main headings. It also shows how the liabilities
are covered and the increase of shateholders’ funds
over the same period.

June 1672

£29.568m

June 1971

£8,765m

December 1973

December 1974

A

< eer.e0zm

LIS

Decomber 1975

ST

Pocember 17170

£114.868m
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Simplified Accounts
For the year ended 28th December 1976
£000 £000
The divisions of our group produced
turnover as follows:
Betting and casinos 278,040
Hotels, holidays, entertainments, racecourse
management and spot-ball 37,205
Property sales and rents 3,894
319,139
The cost of materials, food and betting winnings
ete, net of VAT was 232,107
leaving a balance from these activities of 87,032
from which the following items were deducted:
' Interest 444

Staff remuneration net of statutory deductions 18,816

Allowance for wear and tear of equipment
and fixtures 2,376

_Other costs including rent, insurance,
travelling, communications etc.—net of VAT 18,948

40,584

leaving a surplus incorﬁ‘e of 46,448

Erom this amountwe have deducted the following
sums paid of payable as required by government:

Betting and gaming duties and levy 21,866

Rates, VAT, statutory salary deductions
and other taxes 9,261

Corporation tax \ 8,295

]
U

398,422
which has left available a net profit of 7,026

An interim dividend already paid to shareholders cost 938
We propose to pay a final dividend which will cost 1,169

and we must deduct taxed profits earnad by new

subsidiary companies prior to being acquired together

with taxed profits attributable to shares in subsidiaries

not owned by the group of 212

2,219

leaving a balance of 4,707
which increases the net worth of your company —

The complete statement of accounts commences on page 15.

For every £1
of turnover,
the follow-
ing pence
were paid
out
72.7
0.1
5.9
0.8
5.9
— 12.7
6.9
2.9
2.6
e 124
0.3
0.3
0.1
— 0.7
1.5

[P U,
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Report of the Direccors

Dividends and Profits

The directors propose the paymenton
26th May 1977 of afinal dividend of
2.56055p on each ofthe 10p ordinary
shates entitied thereto and inissue on
19th April 1977, making a total for the
yearto 28th December 1 976 of 4.56295p
per share {equivalentto 6.9685p per
share gross based on the presentrate of
advance corporation tax). If the rate of
advance corporation tax should be
reduced retrospectively after the final
dividend has been paid, itwould be the
directors’ intention that the company
should make an additional paymentin
order to maintain the equivalent gross
distribution for the year. The resolution
to be proposed atthe annual general
meeting will enable this to be done.

The consolidated profit and loss account
forthe year shows a profit before
taxation of £15,321,000 and a profitafter

“taxation of £8,875.000 which includes

£212,000 relating to minority interests
and pre-acguisition profits. After
deducting deferred tax of £1 849,000
there is a profit of £6,814,000 available
for distribution which is equivalent to
14.63p per share.

Changesin Share and Loan Capital
Shares

During the year the following fully paid
ordinary shares of 10p each were
issued i—

211,540 as partconsideration for

the acquisition of all the issued share
capital of Totalisators and Greyhound
Holdings Limited

61,676 as part consideration for the
acquisition of all the issued share
capital of Perry Barr Stadium Limited

8,035 on exercise of subscription
warrantrights.

Loan Stock and Warrants

£158,454 of 8% guaranteed unsecured
loan stock 199072 (*'8% lcan stock’") was
issued in 19786 as part consideration for
the acquisition of all the issued share
capital of Perry Barr Stadium Limited.

£267,922 of 8% loan stock with warrants
attached was issued after the yearend

in final satisfaction of the consideration
payable for the acquisition ofthe

Essaldo bingo halls in 1973, pursuant to
a court order which is under appeal.

Acquisitions and Disposals

A list of subsidiaries acquired or _
incorporated during the year 1s given on
page 30 together with principal
subsidiaries and their activities.

The cash element of the consideration
for the acquisition of allthe issued share
capital of Totalisators and Greyhound
Holdings Limited and Perry Barr Stadium
Limited was £1,038,430 and £459,670
respectively.

Under a joint venture agreement with
Courage Limited (a subsidiary of
imperial Group Limited), Ladbroke
Courage Holidays Limited was
established as an equally owned joint
company, to which were transferrzd the
group’s Perran Sands holiday centrein
Cornwall, together with the Courage
Limited centres at Hayle in Cornwal! and
Teignmouth in Devon. The £1 60,000
cost of acquiring the interest of a third
party in the Teignmouth centre was
borne equally by the parties.

. £325.000 was paid for the repayment of

loans, the termination of the jointventure
agreement and Ramada Europe Inc’s
EQ% sharsholding in Ladbroke Dragonara
international Hotels Limited which owns
2 5% of the company controlling the

" Ladbroke Belgravia Hotel.

Subsidiaries have acquired for cash the
licence goodwill, properties and

fixtures and fittings of 17 licensed
betting offices. Successful applications -
were made for 35 new or transferred
betting office licences and 83 betting
offices have been sold, closed or resited.

A casinowas cpened atthe Adelphi
Hotei, Liverpool as partof an agreement
with British Transport Hotels Limited, and
another casino elsewhere in Liverpool
was closed.

During the year one bingo hall was
sub-let, one was compulsorily acquired by
the local authority for redevelopment and
two others were closed.

Property developments inthe UK and
Holland were sold for a total of
£2,861,000 and properties for
development in the UK were purchased
for a total of £274,000,

‘\jr;i," T
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Report of the Directors

Value of Group Properties

Investment and dealing properties have
been included in these accounts at cost
plus rolled up interest or at market value
whichever is the lower,

Operating properties inthe trading
divisions have been included at cost or
valuation (where incorporated in prior
years) as the directors are of the opinion
thatthe current value of these
properties to the company is notless
thanthe book value.

Shareholders

A summary of fully paid shareholdings
is provided on page 12.

Directors

5 G.L Spreckley was appointed a
director un 25th October 1876 and R. S.

Upsdell resigned as a directoron 31st
December 1976.

in accordance with the corr}pany‘s
articies of asso_ciation, no director
retires by rotation but G. L. Sprecklaey,

* having been appointed a director since

the last annual general meeting, retires
and offers himself for re-election.

Directors’ Other Interests

Since 30th December 1976, D. J. Sate
has reduced his holding of warrants

o subscribe for shares from 11.323%10
10,3232 No director had any interests
in the shares or debentures of any
subsidiaries in 1976 or subsequently.

Except as disclosed, none of the directors
had any other interest whatsoeverin any
contract entered into by the company or
its subsidiaries, in the 8% loan stockorin
the warrants and no other change has
taken place up to 6th April 1977.

Employees

At 28th December 1976 the total number
of full-time and part-time employeesin
the UK was 13,028. The average pumber
of fuil-time employees during the year
was approximately 0,810 and there was
an average of approximately 4,160 part-
time employees. Total remu neration of
all employees amounted to £25,870,000
forthe year.

Group Turnover and Profits

An analysis is givenon page 20anda
definition of turnover is given on page 18.

Exports

Goods exported during the year
amounted to £79,000:1975 £62,000.

Charitable and Political
Contributions

During the year group companies inthe
UK made paymenisto charitable

organisations of £17,000:1975 £1 6,000.

No'c_ontributio.ns were made to any
political organisations.

Annual General Meeting

Atthe meeting on 25th May 1 977, there
will be proposed a special resolutionto
amend the executive share incentive
scheme so that, in lineg with other hotders
of shares under the scheme, executives
who cease to be ernployed within three
years of shares being allotted cannotbe
required to pay a call which, with the
initial payment, is greater than the
adjusted market price as defined in the
scheme rules.

Auditors

The auditors, Turquands Barton
Mayhew & Co., have expressed their
willingness to continuein office.

By order of the board
C.H.Andrews, ACIS
Sacretary

25th April 1977

11
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pirectors' and other Skarenoldings

The following is a summary of the holdings of fully pa

inissueat:

id 10p ordinary shares of the company

28th December 1976 30th Deyembsr 31975
Holdings Shares %  Holdings Sharas o
irect 1
gfr;fe?nrs o {a) 4 2,157,316 4.6 4 2,207,316 48
E. W. MacAdie 2 28,602 0.1 1 25,602 —_—
K.R.Cork 1 41,000 0.1 1 60,804 01
D.J. 8ate {b} 2 30,342 0.1 2 43,842 01
G. L. Spreckley {c) 1 42,000 0.1 1 42,000 03
R. S. Upsdell —_ Nil — 1 2,000 —
Directrs (2 C )
s E.I(N(.: iy ac(Ac)iie (a) 3 3,712,812 7.9 3 3,807,812 83
© . . Steinand E. W. MacAdle (b) 1 123,85¢ 0.3 1 123,854 0.3
14 6,135,926 13.2 14 6,373.230 137
Directors of subsidizries {3) 18 1,054,778 2.3 21 1,430,335 3.1
Insurance companies 68 1,551,582 3.3 45 1.489,173 32
Investment companies 65 1,686,880 3.6 68 1,889,045 4.1
Pension funds 21 1,450,416 31 27 1,457,270 34
Banks and bank .
nominee companies 454 10,792,923 23.1 392 10,047,190 217
Other companies 396 5,342,520 11.5 373 5597004 123
" Universities, schools and other .
corporate bodies ' 20 381,722 0.8 18 475,122 1.0
Individuals 13,011 18,266,518 3% 17,198 17.613.6454 38.0
Total in issue and fully paid 14,067 46,663,265 100.0 12,453 ~ 46,382,014 100.0

(1)-~Sharesin which group directors and their wives
and infant children were interes'ed bineficially ar
under settlements other than thouwua referrad 1o below.

{a) Since28th December 1978 20,000 of thuse
shares have been sold. :

(b} 25,602 of these shares weré effectively acquired
in 1971 from the trustees of the employee directors
incentiva scheme, who are C. Steinand E.W.
MacAdie, but these shares ara notincluded in those
shown against their names. A balance of £5,090

was payable in respect of these shares but since the
year and 5,000 shares have been sold and the loan has
been repaid. 4,740 other shares have also been sold.

Under the 1971 executive shara incentive scheme
43,750 partly paid sharos are held but are not
included above.

(¢} 40,000 of thase shares were affactively acquirad
in 1975 from the trusteas of the 1974 share incentive
scheme, who are C. Stein an¢ E. W, MacAdie, but
thesa shares are notincluded in those shown against
theis names. A balance of £25,104 is payable in
raspact of thase shares (on which the dividends for
1976 have been waived) between 1978 and 1980,

The comparative holding shown is at date of
appointmont as a group drrector.

(2)~Shares hald by group directors as trustees and
fn which they wero not banolicially intarested.

(8) Since 28th Deceniber 1976 340,000 of these
shares have been sold,

(b) Shares held as trustees of the 1974 share
incentive scheme, 120,000 shares were affectively
acquired in 1976 by executives other than group
directors and £75,312 is payable in respect of these
shares (onwhich the dividends for197¢ have been
waived) between 1978 and1980. .

(3)—Shares inwhich directors of subsidiaries and ’
their wives and infant children vsere interosted
henaficially or under settlements of as wustees, but
exciuding shares included ingroup {2}, During the
year holders of 216,514 shares ceased 1o be directors
and non-axecutive directorssold? 61499 shares.

1,115,825 partly pald shares were also in issuc under
the 1971 executive share incantive scheme (}see note
15(b) on page 26).

Except as disclosed above, nu £hangos inthe group
directors' shareholdings have ghtn placa batwéen
28th Cacember 1976 and Bth Al 1877,

Altho datenf thurepse asfarast! o fegiistraris -
av-ars 4 -d eacent 4% disyened aboves, ho wdividual
nater - 0 more than 5% ofthessuedsharg, -~ .
Pl wrpaptssthscierid e gomnpav 1ot a \
Tty 0 AN OTTET et anailing o direstn
[RERRNE- A r:z{)illsihruu-;;l‘-‘l“-'vBGLIUIt.hOth gha:es .
n g Y,y charsotapaly, Aot it arnoee qul)“'}\f; =

.
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Notice of Meeting

Notice is hereby given that the annual general meeting of LADBROKE GROUP LIMITED
will be held at the Ladbroke Belgravia Hotel, 20 Chesham Place, London SWi1X 8HQ on
Wednesday 25th May 1877 at 11 am forthe following purposes i—

1 To receive and adopt the reports of the directors and auditors and the statement of
accounts for the year encled 28th December 1876.

2 Todeclare afinal dividend.

3 Tore-elect G. L. Spreckley as a director foliowing his retirement in accordance with the
articles of association. '

4  To authorise the directors to fix the remuneration of the auditors.

5 To consider and, if thought fit, to pass the following resolution which will be proposed
as a special resolution :— :
That the executive share incentive scheme as approved on 18th November 1971
and amended on 21st October 1974 and 25th May 1976 be further amended by
adding in clause 7{b) after the words “sub-clause (a) (i) or (a) (ii)” the words
::c()l;)(a)“(iii)” and in clause 7(e) after the words “a call under sub-clause” the words
or”, .

[, ,
6 To transact any other business of an annual general meeting.

2

By order of the board

C. H. Andrews, ACIS
Secretary

25th April 1977

Note

A member entitled to attend and vote at the annual general meeting is entitled to appoint a proxy or proxies,
in accordance with the provisions of the company's articles of association, to attend and vote instead of him
or her at such meeting. A proxy need not also be a member of the company and the appointment of a proxy
does not preclude a member from attending if he or she wishes to do so, A form of proxy, which must ba
lodged at the company's transfer offica, is enclosed for this purpose,

Copies of contracts of service between the company and directors and of such executive share incentive
scheme (as amended) will be available for inspection at the registered office of the company on any
weekday (except Saturday) during normal business hours from the date of this notice until the date of the
meeting and at the place of the meeting for 15 minutes prior 10, and during, the mesting.

13
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ACCOUNTCS for the yearended
28th December 1976

' Report of the Auditors

To the members of Ladbrolce Group Limited

We have examined the accounts on pages 15 to 30 which have been prepared underthe
historical cost convention.

In our opinion the accounts give, under the accounting convention stated above, atrue and
fair view of the state of affairs of the company and, so far as concerns members of the
company, of the group at 28th December 1976 and of the profit and the source and
application of funds of the group for the year ended on that date and comply with the
Companies Acts 1948 and 1967.

London, Turguands éarton Mavyhew & Co.

25th April 1977 Chartered Accountants, -
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Consolidated Profit and Loss ﬁ@@@mt

For tho year ended 28th December 1976

NOTE

Turnover 1
Trading profit

~ Interest 2.
Profitbefore taxation 1.3
‘Taxation 4

. Profitafter taxation
Minbrity interests

" Pre-acquisition profit
Deferred taxation 5

Profit available for distribution -

Extraordinary items 6
Dividends 7
Profitretained
Earnings per10p share
Actual 8
Fully diluted 8

1976

£000

139
3

£0600

319,139

15,765
444

15,321

6,446
8,875

212
8,663

1,849
6,814

14.63p
13.32p

1975

£000 £000

268,598

13,302

12,380

5,068

Bl

203

_ 203

7119

1,349
6,770

- (111)
6,659

1,483

>
—
~J
[#>]

13.10p
12.23p

15

7,322,
/
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Consolldated Batance Sheet

At 28th Decombor1976

NOTE £000
Fixed assects g
Associated company
Investment properties 10
Investment securities 11
Deferred debtors 12
Current assets 13
Current liabilities 14
. Net assets employed
Share capital issued 1 5“‘ ‘
Reserves 16 28,718
Less: Goodwill on consolidation 17 5,904
Shareholders’ funds
Minority interests
Loan capital (partly secured) 18
Long term 1982-2007 42,910
Other 9,584
Deferred taxation 19
Future taxation 20
Total finance employed
C. Stein
Directors
E.W. MacAdie

1976

£0060

47,462

43,856
983
1,132
21,455

114,888
22,943

91,945

4,670

"~ 22,814
27,484

1,561

52,494
8,001
2,405

91,945

£000

24,171
5185

27,418

10,248

1976
£000

42,139
37
26,974
963
18,125
88,238
17,368
70,870

4,642

18,986
23,628
631
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Corpany Balance Sheet

At28th December 1976

NOTE

Subsidiaries 23
Associated company
Cyrrent assots

Debtors and prepayments

Cash at bankers

Current liabilities
Creditors and accrued charges
Current taxation

Final dividend

Net assets employed

§hare capital issued 15

Reserves 16

Loan capital 18

Future taxation 20

Total finance employed

C. Stein
E. W. MacAdie

Directors

£000

178
217

305
1,908
1,169

1976
£000

40,659

395
41,054

4,670

23,687
28,357
8,306
1,009

37,672

£000

177
63

456
600

1,057

1975
£000

34,736
37

240
85013

4,642
19,540
24,182

7,936

782

32,900

17
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Source and Application of Funds

Source of funds

Profit before taxation and extraordinary
items

Extraordinary items

Adjustments foritems notinvelving the
movement of funds :—
Depreciation
Net adjustments to reserves and
goodwill
Net effect of currency exchange
rate movements

Total generaied from operations
Funds from other sources :—
Assets introduced by minority
shareholders
Disposal of—fixed assets
—investment properties
Shares issued—in respect of rights issue
—foracquisition of
subsidiaries
—other
Loan stock issued—net of discount
Otherloans

Application of funds
Dividends paid
Taxation paid
Purchase of—fixed assets
—investmentproperties
—shares in associated
companies
—other investments
—goodwill on acquisition of
subsidiaries
Increase in deferred debtors

Increase/(decrease) in worlting capital
Increase in—dealing property
—debtors
—stocks
Increase in creditors excluding taxation
and proposed dividend
Movements in netliquid funds :—
Increase in negotiable government
securities
Decrease in bank loans and overdrafts
Increase in cash balances

£000

2,376

(119)
(205)

776
686
1,002

285

7

85
6,116

1,995
3,767
8,385
9,378

20

719
1,132

1976 N

£000 £000
15,321
15,321

2,017

(184)

104

2,052 —
17,373

1,363

2,050

2243

1,190

36

5,896

8,957 —_—
26,330

918

3,196

6.937

10,481

37

243

228

25,396 —_—
934
1,594
720
399
(2,402)
605
6
12
934

1975
£000

12,380
(111)

12,268

1,937
14,206

12,777
26,983

(2.214)

17
2,086

e

4,942

Note : Loans and investment property figures exclude the effect of movements in currency
exchange rates calculated on the basis of note 18A(b) on page 27.
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Group
Limiteg

Accounting Policies

{a)

(b}

P

(d)“

{c).

Basis of consolidation

The trading weeks of most of the
subsidiaries are made up to the Tuesday
night necrest to the year end and
therefore the dates used in these accounts
were 30th December 1976 and 28th
December1976.

Profits of the subsidiaries acquired or
incorporated since 30th Cecember 1975 as
listed on page 30, have been consclidated
from the dates quoted. ’ :

Where changes in presentation have been
made, comparative figures have been
adjusted.

Shares and loan stoclk with warrants
attached

Premiums and discounts on issue have
bean calculated by reference to the markat

priceslaid down in the acquisition contracts.

Turnover

Turnover includes clients betting stakes,
netwinnings on casino gaming, admissions,
accommeodation and hire charges, catering
sales, greyhound totalisator, competition
and other leisura income, property sales and
rents. Intra group charges and VAT are
excluded.

Property sales

Profits are included by reference to contract
dates where completion has taken place
before or shortly after the end of the
company’s accounting period.

Dsprociation

Freshold land and buildings and betting
and gaminglicences have not been
depreciated.

Consumable equipment of the hotel and
casino companies is written off over an
average life of 4 years oras replaced,

Leasehold land and buildings are writtan off
overthe last 10years of the lease and
leasehold improvements, otherthan buildings
new to the group, are written off over the
first 10 years, orover thelife of the lease if
less than 10 years.

Equipment, vehicles, caravans and other
miscellaneous assets are mainly depreciated
on a straight line basis and hire craft are
depreciated on a reducing balance basfs.
Both are astimated to write off the cost

over the term of their useful lives,

)

(h

0

(i)

Promotional and development
expenditure

Promotional expenses arising in the period
prior to and for up te 6 months after the: o
opening date are written off over a period

not exceeding 2 years commencing no later
than the end of the financial period in

which the expenses ara incurred,.

Development costs providing alongterm
benelitareidentified to assets,and capitalised.

Tourist Ecard grants

Grants, less interest accrued pending
settlement, hava been deducted from the
cost of the asset concerned, R "

Interostcharges

Interest accruing on hotel and chalet
expenditure to the date of availability for
oceupancy has been capitalised.

Interest accruing oninvestment and dealing
properties prior to full letting is capitalised
to the extent that it exceeds income
receivable, and provided that the capital
value of each individual property does not
thereby exceed its market value, Once fully
let, allincoma and expenditure is taken to
profit and loss account.

Taxation

Deferred tax is provided on the liability
method inrespact of the difference between
depreciation of fixed assets and allowances
for tax purposes, and to take account of
stock relief and other timing difference -
No provision is made for any tax on capital
gains that could arise from the disposal of
any fixed assets shown in the accounts at
valuation as there was no specificintention
to sell these at the year end, nor for any tax
arising in the event of the distribution of
profits retained by overseas subsidiaries.

Foreign currencies

Forelgn currencies have been converted
at the rates of exchange ruling at 28th
December 1976 ; any resulting surplus
is transferred to exchange equalisation
reserve until realised,
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1 TURNOVER AND PHOFIT“‘BEFORE TAXATION

1976 1975

Turnover Profit Turnover Profit

after after

interest interest

£000 £000 £000 £000

Betting and casinos o 278,040 11,747 241,525 9,204

Hotels, holidays, entertainments, racecourse

management and spot-ball ' 37,205 2,13 23,022 2,387

Property—U.K, ] : . 1,760 810 3,504 71

' —Overseas N 2,134 51 467 18

319,139 18,321 268,598 12,380

1976 1975

. . £000 £000

) 2 INTEREST Ce .

“Interest payable on 8% loan stock (a) ' o 707 630

loans—long tarm ' : 2,876 ‘ 1,622

—-other_ ) 1,406 . 1,075

" overdralts R 249 Ce 86
‘ L « - 5,238 " . 3313
® imterest received on monfes on deposit ‘ ) : {933) ) (217)
. Interest charged to capital projects ' (3,860) 2174

' 444 922

&

(a) The interest on the 8% guaranteed unsecured loan stock 1990/1992 includes that payable from 25th
July 1973 in respect of £267,922 loan stock issued In 1977 (see note 18B (b)).

3 PROFIT BEFORE TAXATION isstated after

Charging :—

Interest (see note 2) e 444 ) 922
Salting and gaming duty " 20,474 o 19,042
Batling levy (a) s ‘ " 1,392 1,255
Depretiation - 2,376 2,017
Amountwrittan off dealing property . © 98 237
Aydit fees ’ 124 93
Directors’ emoluments (b) T 96 28
ucreditlng HE ' .
Dividends received on quoted investments 28 17
Rents receivable on investment and dealing property 966 ’ 541
Arnounlwritten off dealing property In prior years, now written back 500 ' -

L
A

™
[w]
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(@} Levy
The betting levy which Is calculated at varylng rates on turnover, is pavable to the Horserace Betting
Levy Board by each subsidiary accepting bets on horseracing. The levy is based. on the results of the
previous twelve months ending 31st March. Following the group’s established policy, the charge in
these accounts comptises one quarter of the levy year to 31st March 1976 and three-quarters of tha levy
year to 31st March 1977, Alternatively the group could show a charge of £1.347m for the year based
upon actuai turnover for the year ended 28th December 1978 which would reduce the charge by

= (b

—

£45.000.:1975 £86,000,

Directors’ emoluments
Fees
United Kingdom
Malta
Consultancy fee
Otheremoluments !

Fees and emoluments include \— )
The Chairman {being the highast paid d irectpr)

Otherdirectors
Over £ 2,500 but notexceeding £ 5,000

Cver £15,000 but not exceeding £17,600
Over £17,500 but notexceeding £20,000

Group executives’ emoluments include :—

Over £10,000 but not exceading £12,500
Over £12,500 but not exceeding £15,000
Over £15,000 but not exceeding £17,600
Over £17,500 but not exceeding £20,000
Over £20,000 but not exceeding £22,600

1976
£000

w

l N2

C

1975
£C00

-
o

__;...3[01

21
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o
! 1976 1875
£000 £000
4 TAXATION
’ "y U.K. corporation tax based on the taxable profit for the year
atarate of 52%; 1975 52% 6,346 - 6,068
HE 5 DEFERRED TAXATION ' ‘
iE Charge foryearbasedonataxrate U .. PR
] of62%:197552% : . 1,690 - 1,247
) " Prior year adiustmei’i'{’}J ' 159 102
Y o ) 1,849 s 1,349
' é} * 4 a ' '
B @
e .
~Ef -'
| oy . -
' }1 6 -EXTRAORDINARY ITEMS . . .,
j ; ) Loss on sale of investments and assets (A — 111
; . ¥ ° | ;E} i} N
l } ' '{\. "
i & ,
B 7 DIVIDENDS
i i -
K " Interim on 46,662,804 shares ) ) 2.0240p 938 1.8400p . 426
Pl Final proposed on 48,663,265 shares' 2.5055p - 1,169 2.2778p 1,057

_q._...,_,‘.,

4.5295p 2,107  41178p  1.483

The dividends on 160,000 shares have been waived,

1 ) : - 8 EARNINGS PER 10p SHARE

w!& ’ Actual :
g; Tho rate has been calculated on an average of 46,669,485 shares divided into the profit, (after deferred
tax) of £6.814m: 1975 44,041,276 shares and £5,770m.

e

Fully diluted

Allowances have been made for the conversion of outstanding loans, the subscription for shares in
respect of the outstanding option and warrants and partly paid shares issued in respect of tie executive
share incentive scheme (see note 15), for the full period of one year or from the date of issua, if later,
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9 FIXED ASSETS

Costandvaluations

At 30th December 1975

Of newly acquired subsidiaries

Additions and improvements at cost or valuation

Book value of disposals

At28th December1976

Representing assets stated at:—
Valuationin 1971/2

Valuationin 1972/3

Valuation in 1076

At 28th December 1976

Y

" Depreciation .
At 30th December 1975
Of newly acquired subsidiaries
Amount provided

_Eliminated inrespect of disposals

At 28th Decomber1976

Netbook value atgost or
. valuation, less depraciation
At28th Decamber197¢

At 30th December 19756

(a) Freeholdandlong leaschold

Long leasehold (over 50years)

. Total

Freehold Short” Other
andlong leasehold fixed
leasshold  properties assets
properties
£oo0 £000 £000 £000
49,120 14,806 5,980 28,335
2,795 1.646 121 1,028 -
6,536 1,887 1118 3,433
58,451 18,438 7.217 32,796
- 1,098 44 216 836
57,355 18,394 7,001 31,960
4,768 4178 580 —
997 897 — —
© 13,365 —_ — 13.365
-38,235 13,219 6.421 13,695
57.456 - 18,334 7001 31,960
6.981 52 1,857 5,072
9486. 282 68 > 606
2,376 — 497 1,879
10,303 334 2412 7.657 °
410 2 2 106 802 |,
9,893 332 2,308 « 7,256
47462 '18062(a) 4,695  24,705(s)
42,139 14753 = 4,128 23,263
1976 1975
£000 £000 .
13,656 10,487
4,406 4,258
18,062 14,753

|

23
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Notes to the Accounts

(b)

10

{a) The property division net additions in thayear of £15,598m includes £8.506m {1975 £1.229m) arising as ‘

Otherfixed assets

Betting and gaming licences {(c)

Hire craft and caravans at cost less depreciation
Equipment, vehicles and miscellaneous at costless

depreciation

In 1976 individual licences in respect of betting offices, bingo clubs and casinos have been assessed by
the directors and scaled down in aggregate so as to be limited to the total cost of acquiring or obtaining
licences. This tota! cost includes, in respect of new subsidiary companies, the estimated compensation
to vendors of £8.1m (1975 £8.1m) dalculated by reference to the cost of acquiring the shares less the
value of other assets of tha company concerned and in respect of other licences, the cost of acquisttion
and compensation paid to vendars amounting togéther to £56.3m (1875 £4.9m). T

INVESTMENT PROFERTIES

H

u
;

Properties held for development, third party
renting and capital appreciation
Atcostincluding rolled up interest
Freghold—U.K.
—Qverseus
Long Leasehold—U.K.
© —Dverseas

Property Division totals {a)

At cost and valuation
Freghold—U.K.(b)

I

N
At 28th At 30th
December Disposals Additions December
1976 1976 1976 1975
£000 £000 £000 £000
4,375 —_— 848 3,627
34,087 - (1,002) . 4,8 20,541 ~
M - — - 41
4,099 — - 1.234 2,865

7 42,572 (1,002)

1,288 = —

16,600 26,974
1,280 . —

43,886 (1.,002)

17,884 26,974

»

a result of currancy exchange rate differances. These differences have been calculated by applying the
change in exchanga rates between the beginning and the end of the year, 10 the end of year property

currency costs.

{b) A property investment owned by a subsidiery of Totalisators and Greyhound Haldings Limited. This
amount includes £908.000 in respect of a 1975 valuation, )

11 INVESYMENT SECURITIES

1976
£000
Quoted at cost {market value £246,000;1976
£233,000) . 221
Unquotad at directors’ valuation being less than cost 249
Unquoted st cost which includes acquisition
expentes and a proportion of rolled up interest
{a) (b) 738
983

(a)‘ Directors’ valuation calculated at notless than book vatue,

(h) 15.908 voling and 15,951 non voting shares being 16.56% and 16.41% (1975 15.48% end 15.63%)%; :

each class in the total issucd share capital of the Ritz Hotel Limited (Paris).

M

1975
£000

220
39

704

———r——
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Notes to the Accounts

1976 1975
£000 £000 £000 £000
12 DEFERREDDEBTORS
Amounts receivable underleasing agreements—
due by instalments commencing 1st January 1978 1,400 —_
Less : provisions for deferred charges and future profits 268 —
1,132 —

Certain assets purchased by a subsidiary company are leased to third parties. Accordingly, the relevant
assets are not included within the fixed assets of the group and amounts receivable under the leasing
agreements are included as dehtors, Profits on the transactions are apporttoned to the proflt and loss
account in proportion to the quarterly balances outstanding. Of the total due, £265,000 i is receivable
within one vear and is included in current debtors and prepayments {note 13).

13 CURRENT ASSETS
Dealing properties, atlower of costor

net realisable values 6152 /7. 4,558
. _Amounts due from credit betting clients (a) . 412, { 581
v Stocks at cost 1,968~ 1,569
Debtors and prepayments (b) « 6685 77 N 5,111
Amount dus from associated company . — . 745
Secured loan (¢) 702 642
' Negofiable government securities 605 —
Money on deposit (d) 1,958 1,402
Cash at bankers and in hand . 2,973 3.517
o 4,931 4,919
21,455 18,126

“f"‘(-a)‘Amounts due from clients have been included at directors” valuation after provision for bad debts.
Accounts not collected by 12th January 1 977 have been excluded from the profit and loss account of the
credit betting subsidiary as this is prepared on the basis of cash collected. The deferred taxation on the

amounts due which, if collected in 1977, would be payabla on 1st July 1979 has been estimated at
£214,000;1975 £301,000 (seenote19),

58 (b) Included in debtors and prepaymants s an amount of £124, 000 (1975 £124,000) which is due from the
. trustees of exacutive share purchase schemes.

(c) Being aloan secured on property owned by a third part\f for possible joint development,
(d) In addition to the deposits of £1.958m, E2 7m has been utilised to reduce long term bank loans
temporarily (see notd 18 B{d)}.

14 CURRENT LIABILITIES

Betting duty : 2,364 2,394
Creditors and accrued charges 12,360 9,066
Amount due to associated company —_— 862 -
i Bank dverdrafts ‘ 119 125
LT ‘ Current taxation 6,931 3,864
" Final dividend ‘ 1,169 - 1,067
22,943 17.368

15 SHARE CAPITAL
10p ordinary
shares

Authorised 80,000,000 8,000 8,000
Issued and fully paid )
v At 30th December 1975 46,332,014 4,638 2,241
tn respect of acquisitions 273,216 27 78
On conversion of share warrants {a) 8,035 1 1
On one for onerightsissue- — — 2,317
Final call paid by executives —-— —
© 46,663,265 4,666 4,638
Issuad and partly paid (b) 1,115,625 4 4
At 28th Daecember 1976 47,778,890 4,670 4,642

-
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Rotes o ¢the ACCounts

(a) Warrants (including those referred o on page 10) were outstanding at 28th December 1976 to
subscribe for 5,049,141 ordinaly shares at a price of 85.6p per share by 31st December 1987.

(b) Under the terms of the 1871 executive share incentive scheme, the following partly paid shares are in

© e

e S
e

e ey

= e

26

issue i — &
Number of Amount paid Amount per
shares per share share not
yat due
306,000 B1p 100.61p
296,625 .05p . 9.95p
261,000 7751 183.680p
252,000 { .0bp 9,96p

1,116,626

Amount
Collectable
£000

308
30
AQ1
26

—_—

764

Earliest dates from
which calls normally
may be made

May 1977
May 1977
September 1980
September 1980

These partly paid shares do not rank for dividends and no issues took place in the year,

(c) Under an option held on behalf of the I.C.). Pension Funds, 2,158,158 ordinary shares may be subscribed
atany time prior to 1st July 1883 at a price of 90.6p per share. '

16 RESERVES—SUMMARY OF MOVEMEN

(a) Sharepremium W
Balance at 30th December 1975
Inrespect of acquisitions
In respect of share warrant conversion
L.oan stockdiscount

{b) Capitalroservo
Balance at 30th December 1875

{c) Profitandlossaccount
Balance at 30th December 1975
Transfer from exchange equalisation
Retained profit for the year
(1975 £4.176m and £4,519m)

(d) Adjustinents foramounts due fromclionts
1975 £280,000 (seenota 13 (a})

{e) Exchangeequalisation
‘ 1976 (£24,000)

17 GOODWILL ON CONSOLIDATION

Being part of the cost of shares in subsidiaries
excess of tha book value of net assets

At 30th Decernber 1975
Additions during the year
Holiday division

Racecourse management division
Other

TS

in

i

Group
£000 £000
9,059
258
6
{341)
8,982
390
14,466
© {(48)
4,707
19,126
198
23
28,718
1976
£009 £000
5,186
240
453
26
719
5,904

Company
£000 £000
9,059
258
6
(341) ‘
8,982
E
\Iif
10,473
4,224
14,697
23,687
1976
£000
4,956
229
5,185
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18 LOAN CAPITAL—-MOVEMENTS AND ANALYSIS

1976 1975
£000 £000 £000 £000
A. Movements ‘ O
Balance atbeginning of year 37,666 30,464
Additional loans less rapayments
and transfers to current liabilities {a) 6,116 5,896
Loan stockissued 426 —
44,208 36,360
Additions for exchange rate movements
in the year (b)
Long term . 7146 607
. Other . 1,140 699
8,286 1.306
Balance atend of year
Longterm . 42,910 27.418
Other . 9,584 10,248
52,494 37.666

(a) For the purpose of this table movements have been recorded at the cumency rates ruling at the
! beginning of the year, i

(b} This item indicates the additional sterling cost of yéar end loans based upan the changs in the cutrency
rates from the beginning of the vear to the end of the year. The majority of the loans are in Belgian francs
and as an indication of the degree of change, the devaluation of the pound against that currency was
26% between the beginning and end of the year.

(¢) Of the above total of £62,494m, £35.496m represents loans arranged overseas in local currency which
& ~have been invested in properties located in the same currency arsa. The balance of the total comprises
. £14.795m of U.K. sterling loans and £2,202m in respect of unsecured loans from Malita.

B. Analysis 1976 1976

Long term Other Long term Other
Repayabla
by £000 £000 £000 £000
Holding company
8%loan stock 1890/92 (a) (b) 8,306 7.880
10% unsecured loan notes 877 —_ 56
8,306 — 7.880 56
Subsidiaries .
! . Unsecured bank loans Undated 735 : 462
Secured loans 2007 (c) 1,920 i —
. 1998 (c) 24,222 13,702
1995 {c) 639 503
1994 819 518
1983 {c) 393 741
1982 3,163 3,169
Dabenture stock 1892 407 443
Secured loans 1882 (d) 2,300 —_
1979/81 {(e) 2,598 472
1978 a4 —
1978 — 778
1977 — 3.828
Unsecured loans Undated — . 91
1981 1,338 738
1879 1,377 1,229
1978 (f) 4,130 2,338
1978 97 718

42,910 9,684 27,418 10,248

An analysis of properties and loan capital is given on page 35,
The 1976 average year and interest rate applicable to the abave loans was 94%.
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Notes to the Accounts

{e) Converted in 1977 to a loan repayable on the following da!es:—’
1st April 1979 (£438.,000), 1st April 1980 (£480,000) and st April 1981 (£1,680,000),

19 DEEERRED TAXATION

Tax equalisation‘arlsing from stock relief
Other tax equalisation

Corporation tax provisionally due
1st July 1979 (ses nrote 13(a)})
Advance corporation tax

Charge foryear (see page 22, note 5)
Balancaes already provided in companies acquired in the year

Net tranisfers from current taxation

1975
£000

2,615
5,902

8,417 (a)

- 214
-+ {630)

8,001

; (a) Theincrease inthe yearto £8.417m from £6.164mis analysed as follows :—

1,849
M
263

2,253

[ —

(a) £280,400 of this guaranteed unsecured Joan stock is held by a subsidiary at 28th Dccember 1976

(1875 £280,400).
{(b) Includes £267,922 issued in March 1977 in final satisfaction of the consideration payable for the
acquisition of the Essoldo bingo halls in 1973 (see note 2(a)), pursuant to a court order which is uader

(c) Mortgage bomowings repayable by instalments which terminate on the dates shown. The
£1.920m loan was converted to long term in 1977. The first instalments on this and the £24.222m loan
are due on 1st January 1978 and 15th March 1978 respectively. Instalment repayments duein 1877 on

the other mortgage borrowings will total approximately £33,000,

¥

(d) In accordance with previous arrangements National Westminster Bark Limited have agreed since the
year end to extend the term of their loan facilities which total £5m to the year 1982. At the year

end, only £2,3m of this facility was being used (see note 13(d}).

" {f) In association with our financial pariner, Barclays Bank International Limited, it is proposed to replace
this loan with long term mortgage finance now that the property has been completed. If necessary,
Barclays Bank International Limited will provida its guarantee to secure the proposed conversion to
long term arrangements of any part of the development cests outstanding not covered by such mortgage

1975
£000-

1,638

45626

6,164

301 . -
(369) .-

6,096

1,349
17
126

1492 5
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20 FUTURE TAXATION

21

22

23

1976 1975

The dates on which the amount shown in the group balance sheot of £2,405m (page 16) is due for
payment ara as follows :—

1stJanuary 1978 : 132 312

1st April 1978 311 2,

1stJuly 1978 1,962 i 2,516
2,405 2,849

R

The amount of £1 009m (1875 £0.782m) shown in tha company balance sheet (page 17) is included
In the above figures.

CAPITAL COMMITMENTS ¢

- Property division o S o B
Authorised by the board but not contracted for 945 . - 1,637 .
Contracted with third parties 92 . 3,209
Term finance has been arranged for nearly alf this amount 1,037 . - 4,846
.Otherdivisions ’
Authorised by the board but not contractad for 2,337 451
Contracted with third parties ‘ B . 2,854 . a 521
‘ ‘ 5191 . 972
CONTINGENT LIABILITIES

Guarantees have been given by the parent company in respact of loans and overdraft facilities, granted
to subsidiaries amounting to £26.6m {1975 £19.0m) which are already included in the group balance
sheat and the group capital commitment figures.

SUBSIDIARIES
Shares .
Valued by directors in 1967 831 . 831
Purchases since 1967 at cost 13,164 11,117
4 13,995 11,948
"~ Amountdue from subsidiaries (Including A.C.T.) 26,665 22,788
N 40,659 34,736

Principal subsidiaries are listed on page 30. Any profit on the ,ale of the shares of any subsidiary for
cash could create a tax lability.

- 29
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. . Petry Barr Stadium Limited

stibsidiary Companies

PRINCIPAL SUBSIPIARY COMPANIES AND ACTIVITIES

Boat hire—Norfolk Bronds Holliday centres .
Ladbroke Courage Holidays Limited (50%)

Hetbert Woods Limited ] (
Casinos L.adbroke Holldays lImited
Ladup Limited Hotels

Englich & Qverseas Hotels Limited

Property holding
Ganton House Investments Limited

Central services and assotleasing
Town and County Factors Limited
Competitions

Ladbroke {Football) Limited mé
Creditbetting Ladbroke (Rentals) Limited
Ié":‘dtgﬁt? n&::r"'tl;m"ed . Racecourse management.

. L Lingfield Park Racecourse Limited
Ladbrokes Lucky Seven Entertainments Limited " Totalisators and Greyhound Holdings Limited
Holding companies .

Retail betting

Arbiter & Weston Limited )
|adbroke Racing Limited {helding company)

Caister Group Limited
Property
Brough Park Trading Estate Limited —investment
Ladbroke Group HMomes Limited (75%) —dealing Y
London & Leeds Investments Limited (75%) _ ’

and its subsidiaries :—
London & Bardco Investments (Paris) SA (66.66%) -—investment, France

Techno Limited (90%) —dealing
Techno Land Improvements Limited (90.0901%) —invastment
Meeus investments Limited (75%)
and its subsidiary "
London & Leeds investments (Belgium) SA (77.5%) —investment, Eelgium
COMPANIES ACQUIRED OR INCORPORATED IN 1976 . Date acquired
or incorporated
-and from which
accounts consolidated

Ceantral Services

Ladbroke Stores Limited 2nd January 1976

Holiday centres

*Sunsea Holidays (Devon Valley) Limited } 5th August 1876

*Suny...-Holidays (Riviere) Limited (consolidated from 25th October 1875)

Hotels

Ladbroke Dragonara International Hotels Limited (see page 10) 2nd July 1976
{consolidated from 29th December 1675)

Racecourse management
9th August 1976%

(consolidated from 1st March 1876)

Totalisators and Greyhound Holdings Limited and its subsidiaries :—
Brough Park Greyhound Racing Company Limited
Brough Park Trading Estate Limited
Crayford and Bexley Heath Greyhound Stadium Limited
The Gosforth Stadium Grayhound Racing Company, Limited
Leeds Greyhound Association Limited (93.97% of preference shares,
100% of ordinary shares)
Midland Greyhound Rasing Company Limited (92.34% of deferred shares,
99% of preference shares})
Totalisators Limited
Totalisators {Export) Limited
Totalisators (Ireland) Limited—Ireland

Retail betting
Ladbroke Racing (Scotland East) Limited~-Scotland
Ladbroke Racing (Strathciyde} Limited—Scotland
{formerly named Ladbroke Racing (Scotland West) Limited)
Cash was pai for all new subsidiaries acquired with the exceptions mentioned on page 10. ‘
in addition to the abova, at 25th December 1876 there were 110 other subsidiaries {of which 98 were wholly

owned and 12 were partly owned) with similar activities.

31st March 19761
(consolidated from

12th January 1976
12th Januayy 1876

All subsidiaries shown ahove are wholly owned except for those companies where the percentage of equity

share capital held within the group is shown in brackets. .
Except as indicated above and for other companies incorporated in Holland (8), Belgium {1} and Malta (1)
nndTa céompany registered in Scotland, all subsidiaries ate incorporated in Great Britain and registered in
" England.

#Wholly owned subsidiarles, together with Perran-Sands Holiday Centre Limited, of Ladbrokse Courage
Holidays Limited. '

tDate offer to acquire share capital became unconditicnal.

1st January 1976)

L4
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\ E
4 Supplementary statement of results and financial l
position adjusted for thia offects of Inflation . '
|
CONSOLIDATED PROFIT AND LOSS ACCOUNT t
For the year ended 28th December 1376 ;
o
1976 1975 p
Note Current Historical Current Historical . =~ 1.
] 3 Cost Cost Cost Cost ’
o - £000 £000 £000 £000
Turnover . 319,139 319,139 268,698 268,598
Trading profit 2 : 'r 13,879 "1 5,765 11,896 ~ 13,302 ’
Interest 444 434 922 922
Ty Profit before taxation * 13,435 15,321 . 10,974 12,380
K * o i " "‘ it
Taxation—current 3 - (6,446) (6,446) (5.058) (5.088) 7
—~deferred 3 (1,849) (1.849) ' (1.348) . (1.849) s
Minority interests (139) (139) (203) {203) Sl
) N yft
Pre«acyuisition profit (72) (73) L =) (—) ai b
‘Profitbefore extraordinary items o 4929 6,814 .4, 364 o 5,770 *:
Extraordinaryitems ‘ o - 11y 111y ﬁ
P
Profit forthe year 4920 -~ 814 . 4253 5,659 ¥
- o i

CONSOLIDATED APPROPRIATIONACCOUNT

Profitfor the year 4,929 © 6814 4,253 . 5.659 i
Netsurplus on CCA revaluation of assots 4 12,861 - 8,866 —_—
Appropriated to CCA revaluationreserve 5 (5,947) — {378y - — .-
0 ST
- Available for distribution and general reserve 11,843 6814 ., 12,743 5,669 i 1
o Dividends ‘ 2,107 2107 N\ 1.483 1,483 lg
. F
. } Addod to general reserve 9,736 4,707 11,260 4,176 I‘%
o ) = y I‘ 4
g
i
i}
;
N
j |
| |
B |
a é 31 N
i i

f

"
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current Cost Accoumnes

) STATEMENT OF CHANGE IN
SHAREMOLDERS' NET EQUITY
INTEREST AFTER ALLOWING FOR
THE CHANGE I THE VALUE OF

MONEY

et equity interest at beginning of year
New equity capital introduced during year

Amount required to compensate forthe
'\:\ changeinthe value$fmoney during
W year

Not equity interestatend of year bofore

dividends on capital

Gain for yearafter allowing for
the changeinthe value of money

Dividends on capital for the year

Gain for year aiter allowing for the change
in the value of money and after

dividends

CONSOLIDATED BALANCE SHEET

At 28th December 1976

Fixed assets
lnvestment properties
Investment securities
Deferred debtors
Current assets

Currontliabilities

Net assets employed

Share capital issued

Share premium and capitalreserves

General reserve

CCArevaluationreserve

Shareholders’ funds
Minorityinterests

Loan capital (partly secured)

Long term 1982-2007
Other
Deferred taxation
Future taxation

Total tinance employed

/7 1976

' Current
Cost

£000

|
Note o

.8 63,724

7 " 10,082

73,806

81,418

8 . 7812

2,107

5,805

191,416
< 56,898
1,008

1,132 -

| 22,680

L

173,034
22,943

TR 150,091

‘ 79,311
5 7,880

. 42,910
: 9,584
8,001
2,405

150,091

1975 )
Historical Current Historical g
Cost Cost Cost . i°
£000 £000 £000 - %"
i n'!
48,907 Py
2,243 it
g
11.897 L)
63,047 y
65,207 _ {;
, -
*‘ 2,160 R
) ux
1,483 .;'*
! 1 A
677 7
3
; . A
Y
‘47,462 77,512 42,176 .4
43,856 34,071 20,974
983 ... 972 963 -
1132+ = = '
21,455 18616 18125
114,888 131174 88,238
22,943 . 17.368 » 17.368
91,945 113,803 708760 .
4,670 4,642 48433
9,372 9,449 T 9448 )
13,442 23,212 9.587 i
_— 26,4211 - A“" :;i N
27,484 83,724, 23628 5 1
1,561 3,468 831 ; h
42,910 27.418 27418 | <
9,584 10,248 10,248 . |
8,001 6.006 6,006 .
2,405 2,849 2880 1
—_—
91,945 113,808 70870 3
;
1

L

Rt 3
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Current Cost Accounts

MOTES

BASES OF CONVERSION

The unaudited statements on pages 31 and 32 show the results for the year, the char.ge in shareholders”
equity and a consolidated balance sheet prepared in accardance with CCA concepts acknowledging the
effect of inflation. :

The concapts as recommended in the Accounting Standards Committes’s Exposure Draft No. 18 have

been applied with the following exceptions — .

{a} The 'Cost of New Construction’ index has been chosen in assessing the value of UK land and
buildings in total. the land values not being separately identified. Overseas properties, in the
absence of similar indices, have been valued by reference to their retail price indices but these
understate the rise in construction costs in those countrizs. It is considered that all the resultant
figures are lower thar the esonomic values, i.e. those which would arice in tha event of a revaluation
on a current use basis, )

(b) Licences have been v&'ted by reference to the costs of the most secent acquisitions and other
assets by reference to appropriate indices.

(¢) Thegroup'saccounting depreciation policy as defined an page 19 note (e) has been applied.

o

TRADING PROFIT 1976 1975

£000 £000 EQOO £000

The reconciliation between historic and CCA .

sprofitis as follows :—

_.Trading profit per historic cost accounts 15,765 13.302
Less; Costof sales adjustment {a) 276 284
Additional depreciation 1,610 1,122

1,886 — 1,408

CCA trading profit 13,879 . 11,896

(a) Because the cost of replacing stock consumed during the vear has risen in real terms, the cost of sales
has been calculated at its average replacement price by reference to the indicas issued by the Central
Statistical Office which are most appropriate to the group,

TAXATION

No adjustment has been made to the historic current tax charge, even though profit has been reduced by

the cost of cales adjustment. Similarly, no deduction has been made to allow for any change in capital

allowances arising from the revised CCA asset values.

NET SURPLUS ON CCA REVALUATION

Since the start of the year and with additions, the value of assets adjusted for current costs has risen by
£12,861m. This asset gain can ba deemed to be profit hut it is not considered available for distribution

as itis not currently being realised. Howaver, if a value is placed on the gains on maonetary items, only a

part of this asset gain need be transferred 10 revaluation reserve (ses note 5).
APPROPRIATION OF REVALUATION RESERVE
An amount equal to the monetary gain has bean used to reduce the transfer to revaluation reserve as

indicated below., leaving a net addition to sums available for distribution and general recerves of £6.914m
(1976 £8.490m).

1976 1975
£000 . £000
Netsurplus on CCA revaluation of assets 12,861 8,866
Net gains on monetary items 6,914 8.480
Transferred {0 CCA revaluation raserves 5,947 376

P [—

NET EQUITY INTEREST AT BEGINNING OF YEAR

Being the amoun: brought forward from the previous year after adjustment by reference to the CCA
concepis referred to in these notes.

CHANGE IN VALUE OF (MIONEY .
The fall in money values reflected by the retail price index at the start and close of the year was 15.8%
(1976 24.1%), and this, applied to the opening net equity interest, calls for an increase of £10,082m
(1975 £11.897m) to maintain parity at the year end.

8 GAINFORYEAR
i After providing for the increase referred to in note 7. there is an additional surplus of £7.612m (1975
f;‘ £2.160m).
b SUMMARY
i By adnpting these CCA concepts, it is to be noted that for 1976 ;
i 1 Fixed asset values rose to 1 +1m from £47m on the histarical cost basis. )
4 2 Theincrease In the nat worth of the business after dividend distribution of £2.1m exceeded the raiviof
f?' growth necessary to maintain parity with inflation by £5.5m,
; 3

Tt

-

After adjustments including depreciation en higher asset valuss, the CCA trading profit befare tax was
12% lower than the historie profit figure,

33
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sSummary Balance Sheet of Propercy Division

At 28th December 1976

Fixed assets
Investment properties
Other

-Current assets
Dealing properties

Cash at bank, debtors etc.

Current liabilities

Net assets employed

Loan capital
Long term
Other

Deferred taxation
Minority interests

Group interast
Shareholders funds
Direct finance

Total finance employed

T!‘}g _above statement provides further information on
division of the group, included in the consolidated bal

the assets and finance employed in the property |
ance sheet on page 16.

Total  United Belgium Other ;
Kingdom Overseas ¥

£000 £000 £000 £000

[;

42,572 4,416 28132 10,024 {
’ 9 6 3 — E
i

6,152 5,439 713 — ”-"I’f
3,594 2,053 805 736 ]1

. kS

52,327 . 11,914 29,653 10,760
3,397 914 1,954 529
48,930 11,000 27,699 10,231 fi '
‘31,028 2300 25697 3,031 |
6,834 — — 6,834 ; ’
37,862 2,300 25,697 9,865 j '
2,429 2342 — 7 s

. 781 683 148 (50) .}
1,688 1,248 405 3. ;
6,170 4,427 1,448 295 |

A

-

483930 11,000 27,698 10,231 . !
{

i
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Analysis of Prope:sies and Loan Capital

Long term

Holland

Holland

Holland

Brussels

Brussels

Loanstock

Debenture stock
(Caister)

U.K, properties

3 U.K. hotels
{book value £5.2m)

Paris

Other term
Offshore loan
Offshore loan
Holland

Holland

Paris

Sundry UK. loans

F *

Total

Property division Other
Bool Loan Loan
value of capital capital
related
properties
£000 £000 |’/ £000
2,073 1,920
833 639
751 393
28,132 24,878
713 819 |
* 8,306
407
9,855 2,300 .
3,169
79
42,357 31,028 | 11,382
826
1,377
2,268 2,598
41
4,098 4,195 _
547
6,367 6,834 2,750
48,724(f) 37,862(q)[ 14,632(q)
93% 92%

Average interest rate at yearend

* and see above,

Average
interest
rate at
year end
% o

9%

92

92

9
118

—
~ - O 0@

[5 AT

Planned
completion repayinent -

Latest
date date

Complete” 2007
Complete . 1995

Complete 1983
Complete 1998
Complete 1994 (a)
1890782
1987/92
1977/78 1982 (b)
Complete 1982 (c)
Complete  Notfixed
1981
) 1979 L
Complete  1979/81 (d)
Complete 1878/79
Complete 1978 (g)
1978

(a) £234,000 of the toan of £819,000 was temporarily placed on bank deposit at the year end,
() Extended in 1977 to a loan of £6m repayable in 1982.
(c) Intere~ based upon inter-bank rate.
(d) Convertedin 1977 to alcantepayable in 1979 (£438,000), 1980 (£480,000) and 1981 {£1,630,000),

1e) In association with our financial partner, Barclays Bank International Limited, it is proposed to replace £4.130m of this
loan with long term mortgage finance now that the property has baen compleated, If necessary, Barclays Bank International
Limited will provide its guarantee to secure the proposad conversion to long term atrangements of any part of the

development costs vutstanding not covered by such morigage finance,

{f} Investment properties
Dealing propisties

Property

division

42,572
6,152

48,724

Other Total
1,284 43,856

— 6,152
1,284 50,008

(1) Informationrwating to secured loansis incluc- 4 onpage 27, note 18.

{szepage 24, nole 10)
{see page %5, note 13)
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Year

Turnover

Trading profit
Interest

Profit before taxation

. Taxation

Profit after takation

Minority interests and_
pre-acquisition profit

Deferred taxation

Profit available for
distribution

Dividends

Share capital issued
Reserves

Shargholders’ funds

Minority interests
Loan capital

. Deferred and future taxation

Total finance employed

Net dividend per share

Equivalent gross
dividend per share

Net earnings per 10p share

Cumulative growth rata %%

of net eanmgs per share

Grovweh Record from 1962

1976
£000

319,139

15,765
444

15,321
6,446

8,875

212

8,663
1,848

4,620
22,814

27,484

1,561
52,494
10,206

91,945

4.5295p

6.9684p

14.63p

1,608

1975
£000

268,598

13,302
922

12,380
5.058

7.322
203

7119

1.349

5,770

1,483

4.642
16586

23,628

631
37.666

8,945

70,870

1974
£Q00
254,677

11,495

1,417

10,078
4134

5.944

5,944

953

4,997

865

2,243
14,154

16,397

4m
30,464
5,932

53,194

20482

3ax1p

11.86p

1208

1973
£000
209,678

8.551
1,265

7,286 5.

2,282

5,004

176

4,828
1,381

3,447,

2,217

10,825

i

13,042
1,896

21,584
3882

At ettt

40,404

]
——

1.8987p

2.7472p
8.36p

819

781
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1971/2
£000
118,761

[ ——

4,064
101

e e et g e A e e e n

3,963
1,309

. 2,654

220

2,434
238

2,196

T g T, Vi, e TRy AR

580

1,629
5,804

7.433

s -

e e R K L e e S I

1,666
8,832
1,298

20.219

"1.5341p

. ! 2.5392p
, 6.30p

y 592

7

1970/1
£000
88,361

2,517
9

2,508
845

1,663

129

1,434

1,405

1.305
1.631

2,838

1,181
658
700

5,376

1.0678p

1.6925p
4.69p

418

1969/70
£000
71,614

1,131
29

1,102

381

721

138

1,025

609

1,634

1,194
817
314

3,659

.5700p

.8702p
2.00p

120

1868/9
£000
- 48,087

924
28

8e8
280

618

143

1,025
" 408

1,433

1,058
642
137

3,270

4298p

7316p
1.63p

79

1967/8 Notes:—

{2) Accounting periodsfor 1973 and
£000 subsequent years end at December.
For earlier years, the period end is
' June. The figures extracted for
39,525 the 12 months to December 1973
are unaudited.
{b) The 1973 dividends are two thirds
395 of the dividends declared in respect
@ of the 18 month period.
(31) {c¢) Comparative figures for dividends
and earnings per share calculations
have been adjusted for subsequent
426" scrip and rights issues.
(d) Forthevyears1967/81t01971/2
128 net dividends are shown after
deduction of tax at the rates
ruling for those years.
300 (e) Reservesforallyears are shown
after deduction of goodwill oA
consolidation,

~—

284

284

121

1,025
(523)

502 L
36
32

569

4145p

.7056p
91p

37



RETHTY

Durmg 1976 over £2m was invested In acquisitions, re-
locations, refurbishiment and new eguipment. b2 new
branct ~ have been opened and the policy of developing
“qualit,” stores In prime city entre and High street locations

has been continued.

Over half of the 956 units now display the new corporate
image introduced in 1975 and a number of the larger shops

L . A,

Gerald Green, managing director credit betting, in the
telephone room at Harrow at the end of racing

v .

e aa S QNP

- Yy e Loe

It viewe of alirge hetting store atthe Startof the day's
Trrsienss )

21X
(R4

are now fully air condivoned, ~hich 13 of great benefi 1o
both customers and staff. B
Credit betting continued satisfactonly as the “shop windaw”
of the group, offering s«r.aces to those who wish 1o bet in
larger amounts. Facilities are avadable through reglzmal
offices as well as at most major racecourses and, in addition,
new business is being obtained from clients in Europe ané

Asia.

Henry Couper at the opening of a storein L anon
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Tive benieqn ehviston will enral s one mdkonth member in the 1976 brought another Boyal weat i Cosds Palvo aten
autumn, dicating  the success of the programmes of HRH The Dake of Edmburgh nas procentod oo ehegaey
refurhishment and up-grading of our clubs. The improsed  for £20,000 by Ladbrokes inmd of chianties This poar
standurds of comfort and caterng have hud a sigmifbicant  Cesars was voted “Club of the Year'—the mduot,’s mast
effec.t un the numbers of members attending the clubs on @ coveted award.
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The Drifters nn stage lolfowing the presentation 1o Cesars
Palace of the "Clul of the Year" award
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The Dranonara Hotels n Bnstol, Leeds and Middlesbrough

contnue to provide the fingst 'n hotel servine and
conference facihities. The London hote! following rafurbish-

ment was recently re eperied as the laghoke Belagaaa
Hotel. With the ever-increasing demand for luxury sceom-
modation in London, a record year 18 anticipated
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The Bricantes Suile, Leods

A suite at Middlesbrough
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The major developments in Brussels, Paris and Amsterdam  1s now selling homies at Lechlade, Marcham and Bordsey

hava now been completed and substantially let. Mill and other sites are being developed. Additional suitable
The UK industrial and office development projects are being  sites will be purchosed in 1977,
progressed according to plan. The construction of a block of 62 luxury flats at “Hyde

The house building division, Ladbroke Group Homes Limited,  Park Towers” has started.
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mpleted office project at the Front de Seine, Paris
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Kurt Kilstock, managing director, checking plans at the Le Our development at the Kalverstreat, Am.;:terdam
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Financial Events and piary

1967

27 September  Shares first quoted on Londen

1970
18 November

1971
18 October

1972
1 February
4 April

27 June
16 November

1973
5 July

12 October

1974

1 January
31 May

31 October

31 December

1976
24 March

7 April
22 May
23 May

8 June

28 August

Stock Exchange. Initial offer price
10s. per Bs. share.

Scripissue of t share forevery 5
held on 20th October 1970
approved,

Offer to acquire share capital of
Arbiter & Weston Limited became
unconditional,

Bs. shares consolidated and
sub-divided into 10p shares.
Offer to acquire share capital of
Caister Group Limited became
unconditional.

- Issue date of 8% loan stock with

warrants attached,
Financial year ond.
Scripissue of 1 share for every 4

held on 20th October 1972

approved.

Interim dividend of 1,76p paid to
holders registered on 4th June
1873,

Second interim dividend of 2.1p
paid to holders registered on
17th September 1973,

18 months accounting perjod end.

Final dividend of 1,634 3p paid
to holders registered on 10th
May 1974,

Interim dividend of 1.675p paid
to holders registered on 11th
October 1974, Shares offered in
lleu of dividend.

Financial year end,

Profit and final dividend of
2.197p announced,

Shares quoted ex. div,

Annual general meeting.

Final dividend paid to holders
registered on 18th Aprif 1978,
Six months'interest paid on
8% loan stock.

Interim results and dividend of
1,84p announced,

8 September Shares quoted ex. div.

1976
16 Septemier

31 October

12 November

6 December

30 December

1976
24 March

31 March

5 April
25 May
26 May

6 June

8 August

31 Aug'ust

6 September
29 October

6 December

28 Dacember

1977
22 March

28 March
25 May
26 May
6Juns
30 August
5 September
31 October

6 December

1978
3 January

Rightsissue at par of 1 share for
every 1 held on 28th August 1975
approved, Warrant rights varied by
doubling number of subscription
shares and reducing subscription
price to 90,6p pershare,

Interim dividend paid to holders
registered on 3rd October 1975,
Modernisation of warrant holders’
rights and reduction of
subscription price to 85.6p per
share approved.

Six months' interest paid on 8%
loan stock.

Financial yearend.

Profit and final dividend of
2,2778p announced,

Offer 1o acquire ordinary share
capital of Totalisators and
Greyhound Holdings Limited
became unconditional,

Shares quoted ex. div,

Annual general meeting.

Final dividend paid to holders
registered on 20th April 1976.
Six months' interest paid on 8%
loan stock,

Offerto acquire share capital of
PeryfFasr Stadium Limited
becurio unconditional. -
Interirn results and dividend of
2.024p announced,

Shares quoted ex. div.

|nterim dividend paid to holders
registered on 17th September
1976.

Six months' interest paid on 8%
loan stock,

Financialyearend.

Profit and final dividend of
2.5066p announced.

Shares quoted ex. div.

Annual general meeting.

Final dividend ta be paid to
holders registered on 19th April
1877,

Six months’interest to he paid on
8% loan stock.

Interim results and dividend to
be announced. .
Shares to be quoted ex. div,
Interinn dividend to be paid to
holdersregistered on 26th
September 1877,

Six months” interest to be paid on
8%loan stock,

Financial year ends.
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LADBROKE GROUP LIMITED - SUBSIDIARY COMPANIES

Ladbroke Group Limited, Chancel House, Neasden Lane, London NW10 2XE

Arbiter & Weston Limited

A. & W. Hotels Limited

A & W Promotions Limited

J.R. Sail (Nottingham) Limited

Artistes Administration & Management (1966) Limited

Bingo Enterprises Limited

E.I. Lieber (Nottingham) Limited

I. & N. Weston Limited

Ladbroke Sports World Limited

Ladbrokes Lucky Seven Entertainments Limited
Newtown Entertainments Limited
Newtown Entertainments (Kingston) Limited
Newtown Entertainments (Stone Cross) Limited

“Lucky Seven Wholesalers Limited : :

Sovereign Entertainments Limited

Stanley Barnett Agency Limited

Caister Group Limited

Arcade Enterprises Limited

Caister Entertainments Limited

Caister Group Developments Limite

Caister Hotels Limited .

Caister-on-Sea Holiday Camp Limited, The

Great Yarmouth Seashore Caravans Limited

Herbert Freeman Limited

Herbert Woods Limited

‘Jenners of Thorpe Limited

Hearts Cruisers (Norfolk) Limited
Wilson's Boats (Horning) Limited
Wilsons Giant Transport Limited

0.L. (California) Limited

Paul Rackham Construction Iimited

Silver Sands Estate (Caister) Limited

‘ English & Overseas Hotels Limited
Blaecrest Limited

Ganton House Investments Limited

Harold Dawson Limited
Harold Dawson (Football) Limited

Ladbroke (Central) Limited

Ladbroke & Co., Limited
ladbroke (Land Improvements) Limited

Ladbroke Courage Holidays Limited (50%)
Perran-Sands Holiday Centre Limited
gunsea Holidays (Devon valley) Limited
Sunsea Holidays (Riviere) Limited

Ladbroke (Football) Limited
Ladbroke (Postal) Limited
R.Scott Fry Limited

Ladbroke Grand National Limited, The

fadbroke Group Homes Limited (75%)
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Ladbroke Holidays ILimited
Fort Warden (I.0.W, Holidays) Limited
Carmarthen Bay lloliday Estates Limited
Nodes Point Holidays Limited
Pineh Developments (Landford) Limited
Sinah Investments Limited
Ladbroke Dragonara International Hotels Limited
Ladbroke Dragonara Hotels (London) Limited

Ladbroke Holiday Centres Limited
Ladbroke Leisure Limited
Ladbroke (Metropole)Limited

Ladbroke Racing Limited

Alf F, Findlay and Son Limited

Charles Malizia (Turf Accountants) Limited

Charles Tobin Limited

C.M. Adshead Limited

Cutler, Prescott Limited

Fourway Commissions (Bookmakers) Limited

Hunt & Hunt Limited
Ladbroke (South West) Limited

Jack Solomons & Bud Flanagan Limited
A.Davies & Co,, (Turf Accountants) Limited
Ladbroke Racing (East Midlands) Limited
Town & County Betting (1974) Limited

J.Pennington (Lincoln) Limited

Ladbroke (Competitions) Limited

Ladbroke (Course) Limited

Ladbroke (Midlands) Limited
Ladbroke Racing (Cleveland) Limited
Ladbroke Racing (North East) Limited

-Ladbroke (Pool) Limited

Ladbroke
Ladbroke
Ladbroke
Ladbroke

Racing (Solent) Limited
Racing (West Midlands) Limited
(Turf Accountants) Limited
(Western) Limited

Max Parker Limited

All Courses Services Limited

Brinkworth Bros. Limited

Clarence Commissions (Brighton) Limited
F.W, Mclean Limited

Ladbroke Racing (North West) Limited
Ladbroke Racing (South West) Limited
Ladbroke Racing (Yorkshire) Limited

Max Parker (West End Lane) Limited
Philip Joseph & Co, Limited

S.~P., Sports Limited

Syd Mark & Co. Limited
Universal Commissions Limited

W.H.
Ladbroke
Ladbxoke

Ladbroke

La.dbroke

Ladbroke

Ladbroke

Cutler (Midlands) Limited

(North East London & Anglia) Limited
Racing (Scotland East) Limited
Racing (South East) Limited

Racing (Strathclyde) Limited
(Rentals) Limited

(Uxbridge) Limited

=




Ladup Limited
Hanshaw Investments Limited
Hyde Park Casinos Limited
Leisureland Limited
New de Vere Ciub Limited, The
Metropolitan Casinos Limited
Wedgewood Casino Limited "’ 3

Lingfield Park Management Limited

Lingfield Park Racecourse Limited ' : . a

London & Leeds Investments Limited (75%)
London &.Leeds Developments Limited
Techno Limited (90%) :
Techno Land Improvements Limited (90.0901%)
County Grounds Development Limited (50.00001%)

Perrlearr Stadiwnm Limited
Meeus Investments Limited (75%)
Tom Drummond Limited

Totalisators and Greyhound Holdings Limited

Brough Park Greyhound Racing Co. Limited S

Brough Park Trading Estate Limited s

crayford and Bexley Heath Greyhound Stadium Limited

Gosforth Stadium Greyhound Racing Co. Limited

leeds Greyhound Association Limited (100%ord;93.97“Pre£) L

Midland Greyhound Racing Co. Limited (99.58%Def ;99.33%Pref &

Totalisators Limited ) FLv )
Totalisators (Ireland) Limited

Totalisators (Export) Limited

Town and County Factors Limited

William Hall (Newcastle) Limited T
Ladbroke Racing (Central London) Limited .

William Hall (Wallsend) Limited

W.S. Murphy Limited
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2(b)(8) Amount called up on number of

shares of each class

Amount per share

10p 23,

0.5056p

0.771875P

0.05p

¥ issued under executive share

incentive scheme

Number
522,453*
290,625
261,000~

533,250 7

Class
10p ordinary
fully paid

ordinary partly
paid *

ordinary partly
paid *

ordinary partly
paid ¥



