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Tisterdzam Howspurple

Chairman's statement

In my letter to shareholders dated 12th November 1990,
i referred to the likely results for the year ended

31st May 1990, saying that the indications were that
whilst the Club would report results ahead of the
previous year, benefiting in particufar from profits on
player trading, most of the non-footballing activities
would report substantial losses. Taken together with a
substantial interest cost and a significant extraordinary
foss in connection with the termination of its
merchandising agreement with Hummel Internationat
Sport and Leisuze A/S, a significant overall loss for the
period was likely to result. The audited profit and loss
account bears this out, with a loss before taxation

of £1 miliion, and a "oss after extraordinary items

of £2.6 million. In the light of these results, your Board
does not recommend the payment of a final dividend.

As I said in my earlier letter, in the light of this trading
performance, your Board decided to take positive action
to improve the financial and trading performance of
the Group. The measures taken included the
appointment of a new Chief Executive in July 1990,
improvements to the management information systems
and controls over the subsidiary companies and a

campaign both 10 eliminate the foss-making areasof
activity and to cut back overheads to & level adequately
supported by the scale of the Group's operations.

As shareholders are aware, the Group's borrowings with
its bankers have been on demand due to breaches of
certain covenants contained in its facility agreements.
Your Board has heen in negotiations with the Group's
hankers regarding their continued support for the
Group, and banking facilities have now been agreed to
enable the Board to implement their plan of asset
disposals and capital raising, However, in view of the
short term nature of these facilities, the attached report
and accounts have necessarily been qualified on a
going concern basis by the Group’s auditors.

I had hoped by now to have been in a position to
provide you with more information regarding these
matters. Your Board and its advisers are working to
resolve this situation as speedily as possible, and Twill
be writing to shareholders again as soon as there is
further progress to report.

Douglas Alexiou
Acting Chairman

15th january 1991
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Tettenham Hetspus ple

Directors’ report

I

The Directors prescat their annual report and the audited accounts for the year ended 31t May 1990,
3

Business review ;
'The principal activities of the Group are the operation of a professional foothall club, distribution of sports and leisurewear

and the supply of computer based products and services to the leisure industry. These activities are reviewed in the
Chairman's statement. The results of the Group for the year are set out in the consolidated {--ofit and foss account on

" page’.

An analysis of turnover is given in note 1 to the accounts.

Dividend
The Directors do not recommend a final dividend (7989 — 4p). The only dividend paid was an interim dividend of 1p per

share (1939 - 1p).

Fixed assets .
Details of changes in fixed assels are given in notes 11 and £2to the accounts.

Birectors
The present Directors of the Company are shown on pige 2.

The interests of the Directors and their families in the issued share gapita of the Company, which are all beneficial, were
as foltows: ‘

31st May 1990 3ist May 1989
or appointment

D. A. Alexiou 22,400 22,400
A. G, Berry 800,000 800,000
P. A, Bobroff 1,096,800 1,096,800
. A. Gray (appointed 3.0890) . 1,000 -
F. P. Sinclair 120,000 100,000
1. A, Scholar (resigned 28.10.90) 2,659,500 2,659,500
D. R. Peter (resigncd 31.08.90) 5,500 5500
R. Holt (resigned 30.06.90) C - -

Throughout the year, Mr D. &, Peter had an option to purchase 50,000 shares under the executive share option Scheme.
There were no changes in the present Directors' interests between 31st May 1990 and 17th December 1990,

None of the Directors had an interest in the share capital of any olber Group company.

Note of the Directors had & material interest I any contract, other than service contracts, with the Company or any
subsidiaty at any time during the year. ‘ :
Since the year end a loan was arranged between The Holborn Property Company Timited, of which Mr L A, Schalar is2

Director and majority shareholder, and the Company, 'The details of this loan were set out in 2 letter o sharcholders dated
1%1h Novernher 1990 and are briefly summarised befow under the heading Subsequent eveats,
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Niu executive directors
Fx 5 Alexiou is48 and teas Deputy Chairman between: 1983 and September 1930 %321 he was appointed Azting
hairman. te became a Director of the Club in 1980 and Is the senfor partrer in 2 firm of solcitors.

A G. Berry is S0 ardhas been 2 Director shsce 1987. He was formerly Chaisman of Blue Arrow PLC.

G

.2 Bcoroff Is 39 atwd was Chairman betwears 1983 and Semtember 1690, He is Manag.ag Director of Markheath = sgorrivies
. 9 298

C.
aamx ars

F. P. Sinclair is 74 and s been a Director of the Chor stz 3251, tte Is joint Managing Direr. ~ =+ Mountview Estates ple.

Ay

Sicnificant shaveholdings
Apart“roni s intesests of the Divectors, i, Company has e eivec. notl fication of interzsts of 3% or more in the share
capitat of the Uampay 45wt 17th December 1990 as follows:

No. of share. %
LA Schets . 2659,500 26.11
Prolific 'sset Management Ltd. 139,00 ©J
Sun L. Investment Management Service L, 325700 3.20
B. J. Kennedy ‘ : 400,000 3.93

Tax e ‘
Intle opution of the Dir <+, the Company is not a close company within the meaning of the Income and Corporation
Taxes Act 1988,

Donations
During the year, the Group made ¢Zantable donations of £7,400 (1989 - £2,600). There were no poitical donations
during the year (1989 - nit),

Change in accounting policies

As explained in note 19 to the accounts, % change in accounting pelicy for the recognition of certain items of income has
been adopted. The Directors believe that the new policy is simpler to apply and less judgemental which will ease the
preparation of rettabile management information,

Subscquent cvents

On Lst August 1990 the Hotboern Property Company Limited, o which Mr 1. A. Scholar is a director und mujority
shareholder, made an unsecured foan to the Company of $1,1 million on normal commercial terms. The loan is
repayable on demznd. .«

By order of the Board
Lant Gray
Secrefary ; 15t January 1991
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Report of the auditors

To the Members of Tottenham Hotspur ple
We have audited the accounts on pages 710 18 in accordance with Auditing Standzrds,

The accounts have been prepared on a golng concern basis as explained in the Basis of accounting nose on page 10,
which also describes the adjustments to the accounts which would be necessary if this hasis is inappropriate and
explains that the validity of the going concer basis is dependent upon continued financial support from the Graup's
bankess or alternative sources of finance being aszilable.

Subject to the effect of the foregoing, in our opinion the accounts give 2 true and fair view of the state of affalrs of the
Company and of the Group at 31st May 1990 and of l:¢ loss and source and application of funds of the Growp for the
year then ended and have been properly prepared in accordance with the Companies Act 1985.

KPMG Peat Marwick McLintock

Chartered Acconnitants

London 15th January 1991
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.(:f:(’)nsoilidated profit and loss account

X)
.I_H

)

Movemenit o reserves and showtt in note 19 to the accounts,
The nntes on prages 10 to 18 form part of these accounts.

Year ended 31st May 1990

\ {As re-stated
. see fote 79)
1990 108

Note £000 L0900

o Tuenover ! 28,018 2,835
Cost of sales and distribution costs 14,272 18,092
Playing department, costs 5,467 50564

Match and ground expenses , 2,361 1481
Administration expenses g 4,582 3,300

‘ 6,683 20,640

Profit on ordinary activities before interesi : ! 1,335 1,195
Interest payable (net) \\'. ‘ \ 5 (2,341) {665}
{Loss)/profit on ordinary activities before taxation (1,006) 330
 Taxation 5 @n) (49

{Loss)/profit on ordinary activities after taxation {21 1

| * Extraordinary item ' 7 (1,320) 1350)

(Loss)/profit for the financial year 8 {2,597 13
Dividends a0 (509
Teansfer from reserves for the finuncial year (2,699 1338}
{Loss)/carnings per share 10 (125)p 4ip

- TEfE
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P. A, Bobroff
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D. & Alesiou J J/

The accotnis were qpprmed hy {he Board of Directors on 15th January 1991,
The notes on pages 1610 18 rorm pan ‘)l' 1[1(:3;:3 Regouns,

s e S T T e M ke AT

o u"f._;-'.‘a.} Gy, M

TRl 1 LTV SRR
Ak b L) ol 1A

Balguice sheets
at Alst Mﬁgﬁ!gf”?ﬁ I
’ Griap - mpany
) {hs neatpged]
s Trele 168
1080y 3 e Jo89
N &£ A b LR o£ 0
Fixed assets
Intangible B 4407 N - -
Tanglble W B8 i3 AR 14,720
Tnvestments 13 - 2,68 7495
RAS BN B 205
Current assets - ‘
Stocks " 1,707 3,695 ) 1,188
Deblors 14 3,245 4,002 1,965 153
Cash at hank and in hand 17 4 2 !
4,960 7,701 2,949 3023
Creditors ‘ ( N
Amounts fatfing due sithin one year 55 @968 (102 (1489 f5.614)
Net current liabilities (799 (B0 (8550) (359
Total assets less current liabilities 15,440 20,176 7,441 10424
Creditors '

" Amounts falting due after more than one year 16 30 (3,149 {257) {5.646)
Net assets 15,003 17.037 7,184 13,778
Capital and reserves
Called up share capital 18 2,56 2546 2,546 2546
Share premium account | 2,612 2612 2,012 2612
Revaluatlon reserve 19 520 4898 4,856 4514

, .Profit and loss accouat 19 4,575 6,97 2,860 4,106
. 18003 17,007 7,184 13,778
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Tottenhar Hotspur pl¢

Consolidated statement of source and application of fands
Year ended 31st May 1999

{As restated
see note 19)
1990 1989
A £000 L0
Source of funds
(Loss)/profit before taxatlon (1,006) 530
Extraordinary ltem P {1,5200 (350)
(2326) 18
Tems not involving the movement of funds:
Depreciation of tangible fixed ssses 730 5%
Amortisation of players' registrations - 0 50
Loss on sale of fixed assets 187 11
Profit on transfer of players' fegistrations (3,173 {14}
(1,616) 302
Funds (absorbed by)/generated from operations (3,942) 572
QOther sources ‘
Proceeds from disposal of tangible fixed assets 46 3
Proceeds on transfer of players” registrations 4,130 3036
Loan advances ¢ - 2,000
4,176 5071
, 234 5643
Application of fonds
Purchasé of langible fixed ussets ‘ (8,984) (3,531
Purchase of players’ registrations _ ' : (3,149) (4773
Tax paid {280) [€1)]
Dividends paid (289 (613
Purchase of subsidiary companies - (634
Loans texsederred fo current liabilitles/repaid 12,000) &)
(14,692) (0,91
(14,459) (4,297)
Components of decrease in working capital
Stacks (19%9) LMe
Property held for resale - (617
Debtors (512) (583)
Creditors ‘ ‘ ‘ (5,254) (1.873)
(7,759 (2,024)
Movernent in net liguld funds:
Overdraft and current portion of loans {6,717 (2,002)
Cash balances - 13 (271)
{6,704) {2473
(14,458) (4.397)
¥ 9
e T BTV R A D A o
Y S
Rt A SRR i
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Accounting policies

The follewing accounting policies have beon appiicd consistently in dealing with items which are considered material in relation to the
Graup's 2ecounts, .

Basis of accounting
The accounts have been prepared on the going concern basis and under the hislorical cost convention with the exception that ceriiin
freehoid and leasehold properties have been revalued. S

The validity of the going concern basis of preparation [s dependent on continued financial support from the Group's bankers or
alternative sources of finance being avallable. The Groug’s bank finance is currently by way of temporary bomowing Incilities, The
Group's bankers have indicated thay, prior to making longer term facilities avaitable, they require cenain conditions 1o be fulfilled
including a substantial reduction in the level of borrowings, The Direclors are implementing proposals to sutisfy these conditions
including the reduction In borrowings by means of asset sales and the caising of further fixed capital.

Should adequiate finance not be availuble and the Group be unable to continue rading, adjustments would have 1o be made to reducethe
value of assets to their recoverable amount, fo provide for any further lighiities that might atise and to reclassify fixed assets and long
erm liabilities as current assets and liabitities.

Basis of consolidation

The consolidated accounts incorporate the accous of Tottenham Hotspur plc and its subsidiaries.

Goodwill arising on the acquisition of 8 subsiciary is written off diectly against reserves in the year of acquisition.
A separate profit and loss account dealing with the resuls of the Company ony has not been presented,

Turnover

Tumover comprises match and box receipts and proceeds of disposal of players’ registrations relating lo the current year and sales
invoiced during the year, exclusive of Value Added Tax. The software element of contracts signed during the year for standard software
products which are fully developed is included fn turnever, Revenue from maintenance contracts is recognised over the duraiion of the
comract.

Depreciation

Freehold land is not depreciated.

1easehold property is umortised over the term of the lease.

Other fised assets are depreciated vn a stralght line hasis at anoual rates appropriate to their estimated useful fife s follows:

Freehold properties 2%
Motor vehicles 20%
General plant and equipment 10% - 33%
Stochs

Stocks, which comprise goods held for resate, are vatued at the lower of cost and net reatisable value.

fransier fees

The cosis of players’ registrations ace capitatised azd, after atiowing for estimated residual values, are amortised over the peciod of the
respective players' contracts.

Finance leases

Assets held under finance leases are it “luded in fixed assets a1 total rentat cost less finrice chirges. Finance charges are taken to e profit
and Joss account usiny the sum-of-the-digits method.

Deferred taxation

Deferred taxation s provided using the liability method in respect of the wacation effect of all timing differences e the extent that it is
probable that Habililies will crystafiise in the foreseeable future.

Foreign exchange
Transaciions denoniinated i foreign currencies ae reanslaled Int sterling and recorded ut fhe rate of exchange ruling at the dute of the
ransiction, alances denominated in 3 forelgn currency are ok o sterling at he exchange vates ling on the bakarsce shoat date.

7
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Notes to the accounts
. * Year ended 31st May 1990

1, Turnover
Turnover comprises:

Footbali . ‘ ‘ 12,546 9,047

Retail and distribution . 14,474 10,718
Property income . 46 946
Other 952 1,24

|

Proceeds from ihe sale of player registrations have been included in tarnover,

2. Staff numbers and costs
‘The average number of employees of the Group during the year was us follows:

Playess and footbal administrativn staff L 7% 70
- Administration staff ) 04 92
Retail and distribution staff M 64

The aggregate payroll costs of these employees were 2s follows:

1990 1989

T ‘ L0000 - L0006
Salaries ; ' 4812 3846
Social sequrity costs ‘ _ ‘ 474 366
Other penston costs 103 47
5,39 4,259

3. Intercst paysble (net)

1990 1989
£7000 000
mterest recelvable \ - ()
Inerest payable o bank overdrafis and loabs repavable within five years 2,31 677
240 , 065

Interest payable amettnting to .2131,060 fras heen capltalised during the year (280 = £2/2,600) and incladed in Yhe cost of freehold
Jand snd buildings. Tax relief s 10 be chuimesd for thie full amaunt fn the year.

1 o o
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‘Notes to the accounts cotineyd

Year ended 31st May 1990

4. Profit vin ordinary uctivities

This s stated after charging/{crediting™ the following:
195
) £1000
Depreciation of tangible fixed assets Fil
Amortisation of players' reglstrations ' 640
Profit on transfer of players’ registrazfons 3.3
Auditers’ remuneration and expenses 6
Finance lease charges f1
Operating Jease rentals 81

5. Taxation

UK Corporation tax at 35%:

Adjustment In respect of prior years
crecaverable ACT

Ta cxdit

. Directors and higher paid employees

The emoluments of the Directors of the Compay fir the year\wre.‘blq] 200 (1985 = £64,000) of which 8,900 (7989 - £4,600) related
to pension contributions.

Ihie Chairman did not revelve any emoluments during the vear (1959~ #il).
Excluding penston contributions, the emoluments of the highest paid Director were £80,000 (1989 - £41,000).
The number of ether Birectors whose emolumenis fef! =ithin the following ranges were:

1990
&0 - £5,000 ’ 4
&15,601 - £20,000 -
£55,000 - £60,00 1

'The number of employees of the Company whose ema'wmierts, excluding pension contributions, fell within the following rauges were!

. 15990
£40,001 - £45,000 ‘ -
£70.061 - £75,000 1

—

7. Exteagrdinary ltem
‘This tepresents the costs of cessation of trading of Humime! (UK) Limited.

8. Loss far the finunctal year

e o—rm.

Uie fss for the finageas v "neiitdes a loss of £7,167,000 12959 lass (£010,000) dealt with in the accounts of the Company.
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Notes to the accounts continued
at 31st May 1990
) 9, Dividends ’
N 1950 1959
. £1000 L000
fnterim dividend of Ip paid (1989-1p) 102 w2
| Final dividend of NiT propased (1989 -4p) - - ™ - o
. . 102 509

“Thecalcutation of loss per share is based on the loss on oidinary activities afier taxation of £1,277,000 {7989 ~ L481,000profit} and on

16,185,548 ordinary shares (1989 — 10,185,548) i Issue huving the year. ‘
" 11, Tangible fixed assets Land and buildings  Assets in the General
‘ Short  courseof Motor  plantand
Gronf , Ireehold  leasehold construction vehicles  equipment Total
‘ : IS £000 3 £'000 £000 £000 &000 £000
Cost o valuation ‘ Y
At st June 1939 o 10,963 57 2,883 497 2,490 16,894
Additions 846 - 10 6977 . 220 93] 8,984
Disposals (50) - - @ (50} 3m
Transfers , . logo6 - (9,865 - (141) -
Revaluations Y - - - - 187
21,951 67 - 440 3230 1568
Depreciation
At st lune 1989 25 20 - 190 1,135 1,560
- Chacged iri the year 323 8 - 80 = 720
. Disposals - - - (129} (15) (149
Tevaluations ) (486} - - - - {sby
At3lst May 1920 52 28 - 141 1,43 1,669
Nat book value ‘
At3lst May 1990 21,899 39 - 209 1,791 4,08
At 315t May 1989 10747 3 288 7 L3 1S3
Being ai cost 16 1 - 440 3,230 3,846
A1 1988 valvation 2,085 . - - - 2,000
A1 1990 valuation,, 19,750 - - - - 1250
A3 st May 1990 21951 67 - 440 3230 23,688
N X

1

Tottenham Hotspur plc

R

10. Loss per share '
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Notes to the accounts cntinved
vear ended 31st May 1990
11, Tangible fixed assets continued N :
Tand and buildings  Assetsin the General
o ' Short  courseof Motor  plant and
- Company Freehold  leasehold  construction vehicles  equipment Total
&'000 £'000 £'000 £'000 &£'000 £000
Cost or valuation
At 1st June 1989 . .10,810 21 2,888 302 1994 16,015
Additions . %46 - 6,977 2 804 8,623
Dispusals - (503 - - {141 - (191)
Translers 10,006 - (9,865) - 41) -
Revaluations 187 - - - - 187
21,799 2 - 159 2657 24636
Depreciation
AL Ist june 1989 215 9 - g - 932 1,295
Charged in« the year 353 2 - 3 T A4S 601
Disposals - - - @1 - {81
. Revaluations sy . - - - i (486)
At 315t May 1990 ; 52 11 - 69 Dy 13
Net hook value '
AU 315t May 1999 21,47 10 - 90 1,460 2307
A 315t Bay 1959 0,595 12 2,888 183 5Lo42 14,720
Being atcost 100 16 - 159 2,657 2932
At 1988 vafuation 1,949 5 - - - 1,954
AL 1990 valuation 19,750 - - - - 19,750
AL 315t May 19)0 21,799 21 - 159 2,057 24,636

Thestadium was valued in 1990 on the basis of depreciated replacement cost by Heatey & Baker, International Surveyors and Valuers. The
other peoperties were valued in 1538 on the basis of open market vitlue for lheiremsnnguse 1n the case of properties occupied primarily by
the Company and the temainder on the basis of epen market 'mlue.

Freehold land totalling £1,914,000 has not been depeeciated,
The amount of land and bmldmg:, (included above at cost ar valuition) determined acoordmg 1o the historical cost accounting roles is as

follows:

Cost
Depreciation

i

Included ahove are which are held under finance leases as follows:

Motor vehicles

- Tost
" frepreciation

General plary snd equipment
Gost Y
Depreclation

f

Group ‘ Company

1990 1989 1990 1959
£000 L'000 £000 000
18,436 7631 18,296 74
{1,581) 1,287 ° (1,256 (963)
16,855 6347 17,040 6,532
Group Compary

1950 1930

£'000 £000

29 14
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Tottestham Hetspurple

Notes o the 2CCOGNIS ratinued
Year ended 3 !sl May 1990

12. Intangible fixed assets
Group

Cost

At Ist June 1989
Additions
Disposals .

At 315t May 1990

Amortisation

“: At 15t June 1989
Chatged in year

 Disposals

AL3Ist May 1990

Net hook value
At 31t May 1990

A3t xllay 1989

.

13. Investments hcld as ﬁxcd assets

Cost of players’
registeziions
A )

8.2] H
3,144
{1,040)

19,315

Investments held as fixed assets by the C unmp'my represem the investments in subsidiary companies which may be analysed as follows:

Shares foans
£000 000
Cost o ’

* N Is June 1989 aud 315t May 1990 ' n 4504 3291

Tolat
£7000

7,749

-Provision o ‘ . ’
At 15t June 1989 . ; . - 500
Provision during the year - , 3,160 1,451

500
4,611

5,111

At31sL May 1990 4 3,160 1,951

Net hook wue ~ .
MA3lst May 1990 * 1,344 1,340

2,684

At3ist May 1989 s 4,504 2,791

7.295

The Company has the following principal subsidiarles which areall incmpomtcd'in and aperate in Gread Britaim:

Share class
 TheTuttenham Hotspur Football aud Athletic Company Limited - professtonal foothall club Ordinary

M’lrtex Limited - clothing fmpon'ﬂion and whelesale Ordinary
\.'ynchro Sysiems Lirnlted ~ supp!ier " goimputer based products ‘md cerviccs to the leisure lndus.ry Ondinary

Cockerel Books Limited — publisher nl books and videds ‘ Ordinary

Holding
100%

100%
%
100%
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, Notes to the accounts coninud |
" Yearended 315t May 1990 . : -
14. Debtors ‘ |
Gireup Company ' ‘
1940 1659 1940 1989
£000 L0066 £ 400 L
Amounts due from subsidiacies - - 1,320 043
Trade debtors 1,592 2287 $6 &
Other debtors 013 592 48k R
Prepayinents 204 42 67 115 .
advance corporation tax recoverable 136 381 - M5
3,245 4,002 1,965 1534
' 15. Creditors — amounts falling due within oue year
Group Company
1996 1959 1i%0 1989
1000 L1000 Lan LG
Amounis due 10 subsidiaries - - 4,779 -
Bank loans . 5,500 L 5,500 700
Bunk overdraft * ‘ ‘ 6,793 4,876 5,180 3336
Payments received in advance - 1,300 1LIgd - -
Tradecreditoss . v ' ' 5,55 2,157 3364 78
Other creditors - 1,678 3 1,043 -
Corporation tax S v - B - -
Other tax and soctl security © o , 680 153 615 104
Accruals o ‘ . 989 722 473 530 i
Cusrent obligations under finance leases 7. 206 247 H 8 ‘
Dividend , . o 2 407 F3) 407 , |
Advance corporation tax payable o . I7 3 i
: o . 2,964 10,719 214 5,61
~ Thebank loans\z",'ﬂ‘d. overdraft are secured by 4 fixed anc floating charge over the azs2is of the Group.
16. Creditors — amounts falling due after more than one year L
S Group Corany
1990 9 W . 1559
‘ i S ‘ £000 L0000 B0 L7000
Bunk loan - - c ~ 2,004 s 2,000
Amaunts owed t subsidiaries o ‘ - - . 2,563
Obert ios ¢ L - 51027 LOR
" Pagments received [ advanc? L -, i3] ® - -
Accruals P oL - 9 oo -
Nont-cugtent abligations wiler hidnes feases .. 3 iR 64 247 56
- R i 3HY &7 56

) G {/f :I"\\ ) 1
"The finance lease ebirgations wre alf répayable within five years.
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Tottenham Hotspar ple

Notes to the accounts continued
Year ended 31st May 1990

17. Provision for liabllities amlfc‘/imrgcs
No provision for deferrid taxation is considered necessary, The full potential amount of deferred taxation is sé out below:

Group Company

1950 1939 1590 1989

£000 L'000 £000 L7000

Accelerated capital allowances 848 J07 848 In
Avallable losses (1,720) (553) (750) {401
Advance corporatlon Lix recoverable (58%) (292} - 292
Short term timing differences ‘ 62 (57) (4] {57}

Capitalisation of players' registrations 3,292 2,751 -

1,70 2,256

-

"The shove figures exclude taxation payable on disposal of revalued propertics, since there is no intention to dispose of thesc.

18. Share capital

& Number £'000
Ordinary shares of 25 pence each
Auliorised:

At 31st May 1089 and 1990 12,000,060 3,000

Issued, called up and fully paid: ‘
AU31st May 1989 and 1990 - 10,185,548 2,546

Options to subscribe for 400,000 shares at a price of 115p are In existence in accordance with the rules of the Executive Share Option
Scherne. The options are normally exerciseable beoween 7th March 1991 and 7th March 1998,

19. Reserves
Group Company
Profit Profit
and Toss  Revaluation and loss  Revaluation
account reseve aecount resurve
1990 19%0 1990 1990
L1000 £000 £'000 £000
Balance previously stated at Ist june 1989 7,450 4,808 4,106 4514
Prior year adjustment (of which £83,000 is an djusiment
at 15t June 1985) @ - C- -

As restated 6971 4,808 4,100 4514
Revaluation In year - 675 - 675
Retained (loss) or the year before provision agalnst investment in

subsidiarles (2,609 - (2,658) -
Provision hivestment In subsidiaries - - @¢on -
Other snovement 303 (303) 303 {309

Balance at 31t Moy 1990 4,575 5270 {2,860) 1,886

The prior year adjustment reflects the effect of a change in accounting policy principally relating to income recognition on the Sofuware
element of contracts. Comparative figures ihroughout these aceounts fuave heen restated to give effect to this change.

The other mavement represents the teansfer from revale allon reserve of depreciation on the revaluation surplus.

T Lo A
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Tottenham Hoispur ple

Notes to the accounts continued
- Year ended 31st May 1990

20 Commilrnents
Capilal commitents at 31st iy 1990 for which no provision Tias been made In these accounts were as follows:
Group and Company , . 1990
, £300 L7000
Conlracted -
Authorised bui not comncted - 1,000

'ﬂ\(: annual commitments under non-cancellable operating leases are;
Group Company
1939 1950 1989
£000 £000 L1000
Lextses expiring within 1 year 4 -
Leases expiring within 2 to 5 years 5] 11
Leases expiring in more than 5 years i -

150 11

21, Pensions
Eligible staff of the Group are mernbers of the Foothall Le.lgue Limited Pension and Life Assurance Scheme. Certain employees are
members of olher schemes in the Group.

Company contributions are charged against profit in the year in which they are made,
22. Contingent liabilities

The Company, together with its subsidiaries, has given a multilateral guarantee to its bankers to secure the overdrafis of the Gfdulr
COmpANICs.

The Company has entered into certain teade bonds for the purpose of its travel bustness. At 31st May 1990 these amounted to £119,000
(1989 - £55,000).




Toftenhan Botspur ple

Five year review

g e

(As re-stated see notes 1 and 2 belgw)

1956 1987 1988 1959 1590

L7000 L0 L000 LN 5000

Turnover Ny o 6,431 9863 15,925 21855 28,018

Operating profit/(loss) 472) 1,631 047 1195 1,335
Iterest (payabie)/receivable (104 4 (120) 63)  (2,341)
Profit/(less) on ordinary activities before taxation Bi6) 1705 1927 530 (1,006)
Taxation i - - (136) f49) (271)
Profit/{loss) on erdinary aclivichS after taxation (576) 1,705 1,791 481 (1,277)
Minority interests i - - {13) - -
Extraordinary items - 4678 - (350 (1,320)
Profit/(loss) for the financial year {76} 6383 1,778 131 (2,597)
Dividends - (383) (508) {509 (102)
Retatned profit/(loss) G76) 6000 1,270 (378 (2,699)

Shareholders’ funds
8,699 3872 12424 15334 24,028

Tangible fized assels
Intangible fixed assels : 2,867 4952 5929 7.860 9,407
Net current assels/{liabilities} \ (2,152) 203 5% (3018 (17,995)

Total ﬁfssefs less curcent Habilities 9435 15,843 18,879 20,176 15,440 :
Creditors ~ amounts faliing due after more than one year (169) (142) (737) (3,49) (437) ;
5266 15,701 18,142 17,037 15,003
- - £20) - -

Minority interests

9,266 15,701 18,122 ALt 15,003

Sharcholders’ funds

(G 184p 181p 27p  (12.5p)

Earnings/(loss) per share
4.0p 50p 5.0p 1.0p

Dividends per shave

Note 3, ‘The turnover figures for‘l989 and carlier have been re-stated.
Note2. Figures for 1988 and earfier have been re-stated to show the effect of the change in accounting policy relating to players’

regisirations.
Note3. Figures for 1989 have heen restated 1o show the effect of the change In accounting policy explained in note 19 to tho accounts,

"The clfect on eartier years is considered to be immaterjal.




Tottenham Hoipur ple

Notice of meeting ,

/

NOTICE 1S HEREBY GIVEN that the adjowmed Seventh Anaual General Mewting of Tonenfiam Hutspur ple will be re-convened at
Totienham [totspur Football Clul, 748 High Road, Lendon NE7 AP on Tuesday 26th February, 1991 at 10.30a.m. Tor the purposes
of considering the following ordinary business:

1, To receive the Directors’ Report and Accounts of ‘thc Company for the year ended 315t May, 159}

2. To re-gloct Mir, Jan Gray as & Director, who was appointed by the Board during the vear,

3. To re-clect Mr, Antony G, Berry as a Director, who retires by rotatien and, belng elfgible, offers himself for re-tlection.
4. 'Ta re-elect Mr. Nat Solonion 25 a Director, who was appointed by the Board after the year end.

5, To re-appoint KPMG Peat Marwick Mclintock as auditors to the Company and to authoris the Directors 1o fix their
remuneration.

Dated 15th January, 1991

By Order of the Board
LA, Gray F.C.A,
Secrelary
Repistered Office:
748 High Road,
Tattenham,
London N17 QAP
NOTES:
1. Amemberentitled to atend and voig ak the above meeting may appoint one of mon: proxies attendand on a poll, to vote in bis place. Aproxy necd not

be 2 member of the Company,

Ta he vadid an {isteument of proky and any lner or power of Wtomey (ora duly cenified copy Thereal) must (fatling provious registrtion with e
Company) be lodged with the Company's Reglstears, Jarchiys Registrars Linyitec, Bourne touse, 34 Beckenham Road, beckertharm, Kent PR3 4TE atleast
48 hours befors thes time appolnted for holding the meeling.

Thie register of Directors' interests In the shites of the Compny and coples of the Ditectors” contracts of service will be avaifable for inspection A the
reglstored affice of the Company dusing usua! business hours froum 15t Janisary, 1991 until the date of the Antwal Gener2] Mewting and also at theplace
of meeting on the date of hat mesting from 10.15 .. il 1ts conclusien,

e,

: 20 feintod b T Jul¥e imbad, odon



