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(Chairman’s stuement

f am pleased to report that peafit before tax for the year
encled Alst May, 1989 was £951,000 (1983 £1927,000
As 1e-stated), and profic aftes extraondinary items and
miinorfty interest and taxation was £527,000 (1983
&L778,000), These ligures havebeen struck after the
amortisation of transfer fees payable. Your Dircctors
recoiinend a fnaf dividend of 4p net per share gliving
atotal dividend of 5p net per share for the year

(1988 « 5p),

Following discussions <with the Company's professiona
advisors, « change in accounting policy with regard 1o
transfer foes has bieen adopted. The cost of playess’
registrations has been amortised over the length of
service contract to result in & residuat value based upon
ageand salary at the contract explry date. The Board
considers that this policy more closely reflects the
commercial realities underlying these transactions.

[ should like to take this opportunity of thanking all our
employees for their commitment to the Group during
the year.

Football

The Football Club had 20 encouraging season following
a disappointing start and compieted the Football League
programme in sixth position.

The major redeveiopment works to the East Stand and
the resultant partial closure of the stand during the
season rediced stadium capacity and causea match
rezeipts to be somewhat lower than in normal
circumstances. The commercial activities of the Football
Club continued to produce substantial income during
the yeur.

Sports and Leisurewear

DNoring the year Hummed ((K) Limited earzipd st
review of its agtivities, and the sapply offeisuroweartn
UK High Strect regailers was discontinned following
losses incurred, Hummed oontinugs to sapply
merchandise to therenil outlets of the Groupand by
mail onder,

Martex Limited, which was acquired in Decomibey 1987,
madea significant contribution to profits,

Computer Services

_ Synchro Systems Limlled has expanded lts

computerised ticketing and membership schemes 102
broader customer base, The company is at the forefront
of foatball inembership schemes and looks to expand
its services and products significantly In the future,

Outlook

The new Bast stand is now stbstantially complete, and
as 4 resuft income to the Football Club wiil no longer he
adversely affected by its partial closure, Your Directors
continue to look to expand the proportion of earnings
from non-footballing activities and achievean
appropriate balance i the Group's affairs.

Paul Bobroff
Chairman Ist Novemnber; 1989
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Directors” repost

The Dircctors present their anauak repoct and theawdited acoounts for the yvear ended 315t May, 1959,

Business review

The principal activities of the Group are the operation of a professionat foothall club, distribution of sports and
{eisurewear and the supply of computer ised produets and services to1heleisurcindustey, Theseagtivities e
reviewed in the Chairman’s Statdmgent.

The results of the Group for the year areset out in the consolidated profit and tass account en page.

An anglysis of turnover Is given fn note 1 to the accounts,

The Directocs contlnuefo.Jook to expand the proportion of earnings fram non-foothalling activities and achioyean

appy opri'ue balance i lhc Group’s “aifairs,
l’mpmcd dividend N ~ .

e o ap m gl o mw i T s g e g h a e r o o 3 Miam ks T s B ey SRR e W e s .

The Dixectors recommend a final dividénd of dpnet per share payableon Sth January, 1999 which when udded 108he

fnterim 'divfdcnd of 1p makes a total of Ve per share (1988 - 5p}. The final dividend will be paid 1o sharcholders

on the rn;,istcr at 27th November, 1{189 0y

-

Fixed 'mcts K

Significant dspenditure has been incurred (lnnm, theymr on the redevefopment of the East Stand of the foathall
Stadfum, ° o

The costs of dlﬁ} uirlng players' registrations are now;:hmvn as intangible assets {ollowing 1 changein
accounting policy,” ¥ 4

Detafls of these '1?:([ other sfg;ﬂﬂcanmhﬁngcs in fixerd assets are glven it notes 11 and 12 1o the accounts,

Executive share otp‘tipn Schieme

No new options. iasubscrihe for shares of the Company havebeen g granted during the year, Options 10 subscribe
for 400,000 shaves were granted on 7th March, 1988 and are norlmlly eterclmblc hetween 7th March, 1991 and
7th March, 1998 at a subscription price of 1(5p.

Dircctors
The present Directors of the Company are shown on page 2 and haveserved throughotit the year except for

Mt R, Holt who was appointed on 4th May, 1989. Mr R. Holt who will be propased for re-election at the forthcoming
Annual General Meeting has a service contract which expires on 26th February, 1992, There are na service contracts

in respect of the ather Directors proposed for re-clection.

Theinterests of the Directors and their families fn the issued share capital of the Company, which are all beneficial,

wereas follows:- 3ist May, 1989 31st May, 1948
P. A. Bobroff 1,096,800 1,490,800
D. A, Alexiou 22,400 22,400
. A. Scholar 2,059,500 2,659,500
I. P, Sinclair 100,000 70,000
D. R. Pefer 5,500 5,500
A. G. Berry 800,000 400,000
R. Holt - -

On 7th March, 1988 Mr D. R. feter was granted an option to purchase 50,000 shares exercisable between 7th March,

1991 and 7th March, 1998 at a subscription price of 115p.

There were no changes in theDirectors' interests between 31st May, 1989 and 20th October, 1939.

Noute of the Directors had an interest In theshare capital of any other Group company,

None of the Directors had a material Interest i any contract, other ihan service contracts, with theCompany or
any subsidiary at any time during the year,




&7
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Non executive Directors.
P, A Bobrof{is. 38 and has been Chialranan since 1983 Hels Managing Director of Markheath Sprrities F1.C,

D. A. Alexlou fs 47 and has been Deputy Chaleman since 1983, Hebecamea Direcior of the Club in 3950 and §sahe
senior partncr in a firm of solicitors.

Arrow PLCt

E. P, Sinclair is 73 and has heen 2 Director of the Club since 1981, He s Joint Magh
Fstates ple,

‘ilgniflvant sharchnldings

|n the share capital of the Company as at 2(llh October, 1989.

Tax status

fn the opinion of the Directors, the Company is not a close company i
Corporation Taxes Act 1988, j

Donations

Duving the year, the Groupmade cllngmﬁiedonations of £2,600 (1988 - S i
during the year (1988 - nil).

Special business

An ordinary resolution will be proposed at the forthcoming Annual Generat Meeting to authorise the Directors to allot
relevant secyrities up to the amount of tive suthorised but unissued ordinary share capital.

In additiorr 4 special resolution will be propased to disapply the pre-emption provisions of Section 89(T) of the
Companies Act 1985 to allosv the Directors to allot shares fot cash other than on astrictly pro rata basts in the case of

. rights issuies and in any other cases up to an amsunt not exceeding 5% of the Issued vidinary share capital

Neiails of the resolutions are set out in the notice of meeting on page 20.

Auditors
A resolution to re-appoint Peat Marwick McLintock as auditors to the Company will be proposed at the forthcoming
Annual General Meeting,

By order of the Board
Derek Peter
Secretary Ist November, 1989

1y P d hoam b bed o e b s Ermrbing R L
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Conssidated profit and foss o
Year et 2151 8y 1959
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Tuenover

Cost of sales and distribution costs
Playing department costs

Match and ground expenses
Administratfon expenises

Lterest payable (net)

Profit on ordinary nctivifies before saxation
Taxation

Profit on ordinary activities after taxation
Minority {nterests

Yeofit attrlbutable fo sharcholders
helore extraordinary item

Extraordinary ltem

Profit for the financial year
Dividends

Retained profit for the financial year

Earnings per share

Movements on reserves are shown in note 19 to the accounts
Thi notes on pages 9 to 17 form part of these accounts
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Palance sheets

B a1 3t May 1999 o
£y Aompany
FREL AR S IN
LA Wa N
1959 Jem 1959 FanN
Note 009 S0 £0060 ERAN
Fixed assets
Tangible 1 1538 IR 14720 L
Intangible 12 7800 0.9 -
Inyestments 13 - - 7208 it
2310 8,355 22018 i
Current assets
Stocks 3862 b 1,188 RET
Property held for disposal - o1~ - ol”
Debtors 14 4,359 M 1,834 2108
Cash at bank and in hand 4 BAE 1 14
8225 3150 3023 3039
Creditors - amounts falling due within ene year 15 (10,719) {1630 (5,614) 12,797
Net current assets/{liabilitics) (2,494) 520 {2,591) 140
Total asscts less current Habilities 20,700 18479 19,424 1R.458
Creditors - amounts falling due
after more than ene year 16 (3,149) {737 (5,646) {3 261)
Net asscts 17,551 18,142 13,778 15,197
Capital and reserves -
. Called wp share capital 18 2,540 2,540 2,546 2,54
Loy ; Share premium account 2,012 2612 2,612 2012
Revaluation reserve 4,893 ] 4,514 4,514
Profit and loss account 19 7,450 8,006 4,106 5515
Shareholders’ {unds 17,500 18,122 13,778 15,197

45 20 - -
17,551 18,142 13,778 15,197

Minority intercsts

R A, Bobroff

freclor:
I, A. Scholar
-

The accounts wereapproved by the Board of Directors on 1st November, 1989
The notes on pages 9 to 17 form part of these actounts |
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Conenlidated statement 6§ sexrceand eprlaton effends :
Yeor ended 220 STay B8 :
TR ;
. AV W) ‘
T %D BN
. Nt 00 ety
AR Source of funds
AR Profit before taxation and afier minority faterests Q26 Ty )
SR Extraordinary flem {550 ,
o ‘a"‘"l-
S f‘,‘«\:- : b T
o §ed b
s SR lterns not invol¥ing the movement of funds:
et el o Depreciation of tangible fixed assets LY W
A ' ¥ Ay f .
a0l Amortisation of players’ registrations 250 ol
¥ S Sk Minority Interests ‘ A 1
o “"h Loss/{profit) on sale of fixed wssets | v
Rt rofit on teansfer of players' registrations (3a4) R
) f e
e a7 (343)
b ot
$i8 4 Funds generated from operations 9943 1]
’,!,I “‘JV‘ iﬁ g p
et s:\ Y Other sources
} vi A Proceeds frons disposal of tangible fxed assets 35 s
BRI Proceeds ot transfer of players’ reglstrations 3,036 RRTHY
oy "3?:' Shares fssued In part consideriition for
A acquisition of subsidiary companies {net} . =1
e Loan advances 2,000 |
e ot — P |
NS 5,071 2015
L ' Tt mmr— .-
e :%.k s 6,064 4290
iy ‘;ﬁr’: Application of funds T
R AR Purchase of tangible fixed assets (3,531% 1834)%
e o Purchase of players' registrations (4,773) (22081
g Tax paid (3 (187)
ke Dividends paid (613) (353)
"d L Wiy Purchase of subsidiary companies 13 {634) (20254
e '{f"f h& )y Loans vepaid (&) -
L LN —— .
s 9.940) (5437)
Ly N '».l._' ‘\‘ ———— e
) ;/ X (3,876) (1.541)
LU I L —vaaar R
SO, Increase/ (decrease) in working capital
“ 2 Stacks 1,216 84°
O property held for resale an 103%)
L e y Debtors (329) 1344
o ; " Creditors (1,873) 473"
LN e e
i (1.603) Rl
,,.":“_.1 o Movenient in net biquld funds:
Al el Overdralt (2,002) (1,609}
b A Cash balances @m 2
o (2,273) {1731
Gt R . e = .
.?‘:'“ : * Adjusted to climinate the effect of acquisition of subsidiaries (3.278) {1541)
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Acenunting polices

The following accounting policies have been appkiad censiotectly @ deeag Wik s whad g cansilered spaterid ta
refation to the Group's accaunts. a

Pasis of accounting
“The accounts have been prepared under the historical cost eoaventios with the ciegptian fher gervi Frechald and Neasehold
propertics have been revalued.

Bests of consoldalson .
The consolidated accounts incorporate the accounts of Torientiam Hotspur pleand its suhsidiarics.

vThe results of subsidiarlea acquired during the year areincluded from theslate of acquisiton,

a'?\;eo;lwlll arlsing; cn the acquisition of a subsidiary is written off direcily agains! reserves In the year e acquisition.
A separate profit and loss account dealing with the resw'4 of the Company only hias net been presented.

Thrnover
Tyrnover .ampriscs match and hox reccipts relating to the current season and sales involced during the year, excusive of
Value Added Tax, Property sales are Included in the year in which completion takes place,

Defrreclalion

Freehold land 1s not depreciated.

f.easehold property Is amortised over the teems of the lease. Other fived assels are depreciated on 3 stralght Jine Dasls ol annual
rates appronriateto their estimated useful fife as follows:

Freeholl properties : 2%
Motor vehicles ) 20%
General plant and equipment 10% -~ 33%
Stocks

Stocks, which comprisc goods ield for resale, are valued at the lower of cost and nel realisable value,

Trangfer foes
Thecosts of plyers' registeations arecapitaised and, after allowing for estimated residual values, areamortised over theperiod of the
respective players’ contracts.

Finenee loases
Assets held under finance leases 2re Included in fixed assets at total rental cost less finance charges. Finance charges are laken
to the profit and loss accoust using the sum-of-the-digils method.

Doferved laxalion
Deferred taxation s provided using the liability method In respect of the 1axation effect of all timing differences to the extent
that it s probable that Habilities will cystallise in the foreseeable future.

Foreign vxchange
Transactiotss denominated in forelgn curcencies are translated into sterling and recorded at the rate of exchange ruling al the
date of the transaction. Balances denominated in a foreign cuerency are transtated into sterling at the exchange rates raling on

thie talance sheet date,
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4. Profit g ordnrars aobesl.
This s staiedd after charging/ (crediting) the following:

1959 HN
000 A
Depreciation of tangifle fixed assets 575 488
Amortisation of playess” registrativns 250 361
Profit on transfer of players’ regisirations. {234} ol 3¥8)
Augitors” remuneration and expenses 5 n
Finance Jease charges 3 B
Operating lease rentals 86 41
———— TR b
5, Tawakon
1989 fuEs
£000 1w
UK Coxporatlon Lax at 35%:
Cureent year - 13h
Adjusnent In respect of prior years : {51} .
[erecoveauble ACT 0 -
49 1%
R e

The ink charge for the year has been reduced by £608,000 (1988 - £701,000) 7 isufthig Som acodderated allowances forthe nel
cost cf transfer of players’ registrations. Addivionally, in 1583 tax losses amounting 12 £532,080 were zvafluble,

0. Directors and higher ptid employees
The emoluments of the Directors of the Company for the year were £64.000 (1988 - £39,000) of which £4,000 11985 - 3,000
telated to pension contributions (and in 1988 £16,000 to compensation for loss of office).

The Chaieman did not receive any emoluments during the year (1988 - nii),
Excluding pension contributions, theemoliments of the highest pald Director were S41,000 (1988 - 40,000,
The numbers of other Directors whose cmoluments fell within the following ranges were:

1989 1988
&0 - & 5,000 § 4
£15,001 - £20,000 i 1

o eyt

Tie sumiber of employees of the Company whose emoluments, excluding pension contributions, fell within the following
ranges were:

1989 1988
£30,001 - £35,000 _ - 1
£35,001 - £40,000 . 1
£40,001 - £45,000 1 -

e —— T,

7. Exiraardinary ifont
This repeesents the cost of the withdrawat by Hummel (UK) Limited from its retail operation in March 1989.
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Yeag ended Sl May 28%
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8 Profisfor the sy alscar
The profit foy she flriancial yc':r ingliwles nloss ut 4916, 000 {58 - poof KRID002 deghowegh i theoarounts o hySamgrany:

0. Dividon..

R 1950 e
4 / £400 A/t

interlin dividend of Lppaid (1998~ ') 102 34 ‘
Final dividend of 4p propased {1988 ~ 4p) ' 41)? 7‘3‘7
N : ‘ , W R
B : | ——— T T

fO £mwfnq¢ v share

The cafculation of carnings per share is based on the profit -mn\ulahh; 10 shaseholders before aatpaordary fom of.&l? H00
{1988 - £1,778,000 as re-<tated) and on 10,185,548 ondinary shires (3533 - welghted aversgh, FEIIBY 30 dsw-Larlog theyear,

The potential effect of share options on carnfngs per shiarg is not considsred material

. Tangibie flved assels Y '

Land s Buildings  Assts 'n she General
“wo Shert courseof | Motor . plantand
Group Frechold  Teaschold consteuction © gelitcles  equipment Fotal

£000 g0 gW0 g L0000 L1000
Gost or 1988 valuation o \ - :
At 1st june, 198" 10,855 5. & . 307 2083 13440

Additions 0w i 286 3 am o 353
Disposals C - - - {13} “ (771
At3lstMay, 1989 = 0982 ST 2,838 97 2490 16894
Ueprectation - o

At L5t Juie, 1968 S .- 12 - 138 866 1016
Charged t year 215 8 - 83 269 575
"4 giosals - - - 31 - (31}
A5, st May, 1953 215 20 - 190 1,135 1,560
Net book vlue

At 31st My, 1DR9 10,747 5 2,388 37 1,355 15,334
At 31t May, 1988 10,855 il 82 29 17 1242
Belng at cost 157 52 2,388 497 2,490 6,084
At 1988 vatuation 10,805 5 - - - 10810
AL3 st May, 1989 10,962 57 2,388 497 2,490 16,894

12
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Pustes 10 the 2000unts el
Yerrerdod 319 W20 2359

I frenpehle fived aeisels conidineted Lrad and biilons Asesfhe General
St oeuseql Mptar  plantang
Cunpany freebold  leaschod constmigion wehidtes  equipien) Tayl

£7000 L0eD A0 00 Lioon L1000
Cost or 1988, valuation

Al LstJupe, 1988* 105 21 a2 238 18% 12873
Additlons 95 - 2806 M4 178 IR
fsposals - e - 30 - 30)
At 3 (st May, 1989 10810 A 2885 308 1359 10015
fepreciation . T T
At TstJune, 1994 - 7 - S0 758 B0
Charged ir year 25 2 - 47 ™ 438
Dispossis - - - (P2} " 124
4¢ 315t May, 1989 215 9 - 1y 952 1,205
Net baok value .
At 31t May, 1989 10,595 12 2888 183 1,042 14,720
At31st May, 1988 NS 14 82 141 11458 1201
: Belng at cost 145 10 2,388 30 1,994 5,345
A 1988 vaiuation 10,665 5 - - - 10,670
At 3ist May, 1989 10,810 21 2,888 302 1,004 16,015

*“The opening batances have been adjusted In respect of assets reclassified.

The stacluin was valued in 1988 on the basts of depreciated replacement cost, The other properties were also valued In 1968 on
the basts of open market value for thelr existing use in thecaseof propertles occupled primarily by the Company and the remainder
on the basls of open market yalue,

Freehold land totalling £1,914,000 has not been deprectated, During the year theland contentof freehold tand and bufldings hasbeen
¢2 ssgessed.

The amount of land and bulldings (Included above at cost or valuation) determined according to the historical cost accontung
rules s as feliows:

Group Company
1989 1988 1989 1984
£000 Lo £'000 £7000
Cost 7,634 »5 7,494 7,599
Depreciation : (1,287 (1,102 (962) {776)
Net b-ok value 0,347 025 6,532 06,023

Tncluded above are motor vehicles which are held under fnance leases as follows:
Group  Company
£'000 £000
Net book value at 31st May, 1989 220 151
Depreciation charged In year 54 31
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Notes 10 the guoonEls < ol
Year gndad 31st May 859

12 batanerhle fiveid guils

Group Cost of playezy’
Fegistraiong
Cost L1000
At st June, 1988 6593
Additions 4,773
Disposals L3953)
At 3lst May, 1939 1211
Amortisation
At Ist Jure, 193§ 464
Charged In year 350
Disposals 1503)
At 31st May, 1989 851
Net book value
At3lst May, 1989 7,800
At 31st May, 1988 502

———

13, bnvestments beld as fixed assels
[vestments held as fixed assets by the Company represent the cost of lnvestments in subsidiary companles which may be
analysed as fotlows:

Shares
at cost 1.oans Total
£000 £000 £000
At st fune, 1988 3,870 3,291 7,161
Addition 634 - 634
Provision during the year A - (500) (500)
At31st May, 1989 4,504 2,79 7,205

The addition refates 1o Geerred cunsideréition gayable in respect of the acquisition of Marlex Limited and Stamps Limited and Is
the final payment in refation to this acquisitiont, :
The Company has the following principal subsitia s which we all incorporated in and operate In Great Britzin:

Share class Holding
'Ihe Tottenham Uotspur Foothall and Athletic Company Limiled

- Professional loothall club Ordinary 100%
Hummel (UK) Limited - Sports and leisurewear distributor Ordinary 100%
Martex Limited - Clothing Importation and wholesale Ordinary 100%
Stumps Limited ~ Sports and lelsurewvear distributor Ordinary 100%
Synchro Systems Limited - Supplier of computer based products and

services to the leisure Industry Ordinary 75%
Cockerel Books Limited - Publisher of hooks and videos Ordinary 100%
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rates 19 the accounts coornued

Year ended 315t May §95%
19 DeFars
Group Tompany

1959 JEsK 1989 1958
£000 ER| L £000 000
Amounts due from subsidiares - . 05 412
Trade debtors 2,64 108 Y] 503
Gther debtors 892 IR 722 It
Prepayments 442 438 15 8]
Advance corporation tax recoverable - afier more than one year 331 by 245 135

4,359 4418

1,834 268

15. Credilors - enmonnls falling due within one year

Group

1989 1034

£'000 000

Bank loan 700 -
Bank overdrafis 4,876 1,874
Paymients received in advance 1,144 467
Tride creditors 2,157 1,455
Other creditors 23 1113
Leters of credit payable - 243
Corporatlon tax 120 201
Other tax and social sccunty 153 9
Aceruals 722 286
Current obligations under finance leases 247 56
Dividend 407 51
Advance corporation tax payable 170 170

Company
1989 1988
£'000 Loon
700 -
3,330 1,773

278 144
- 1,088

- 15
104 39
530 107
89 37
407 511
170 33

10,719 7.630

5,614 3.7

The baak loan and overdrafis are secured by afixed and floating charge over the assets of the Group.

1o, Creclityrs - anow s fulting due afler more than one year

Company
1989 1988
£'000 £000
2,000 -
2,563 2,720
1,027 500
56 41

Group

1989 1988

£'000 £000

Bank loan 2,000 82
Amounts owed to subsidlaries - -
Other creditors 1,027 500
Payments recefved in advance 49 78
Accruals 9 10
Non-current obtigations under finance leases 64 67
3,149 737

5,646 3.261

The finarice leise obiigations are l repayable within five years.

The bank loan Is secured by a fixed and foating charge over the assets of 1he Group. The loan is repayable in between lwo and

five years,
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Notes 10 the 2000RES come ~ad

Year gnded 3ist May 1959

17, Proasion for labilities and charzes

No provisior for deferyed taxation is considered pecessary. The full potential amotnt of deforred Raxation 3 set vt elow:

Grown gampany
1989 P 1939 DL

£0w A 23000 & Wi
Accelerated capital allowances 407 an] 3958 230
Available losses (333) 1 i) 145y
Advance corporation tax recoverable 129 A £ 2023 im
Short term timing differences 57} 1574
Capltalisation of players registratlons 2751 20w .

2,250 P Iti

The above figures exclude taxation payable:
(a) on disposat of revalued properties, since there Is no intention te dispnse of these;
(b) en the chargeable galn which arese on the disposal of the Cheshunt tealning ground i June 956, since rolover relislapplies

18. Shave capital

Nurnber L'000
Orlinary shares of 25 pence each
Authorised:

At 31st May, 1988 and 1989 12,000,000 3.000

Issued, called up and fully paid:

At 31st May, 1988 and 1989 10,185,548 1,546

Optionss to subscribe for 400,000 shares at a peice of HSp are In existence in accordance with the rules of thy Exceutive Shate
Option Scheme,

19, Profit and loss acconnt

Group Cuinpiny

1989 1983 1989 1988

£'060 L0 £'000 £'000

Balanceas previously stated at 1st June, K5 2,223 4,233 5,525 8,122

Prior year adjustment 5,843 4,846 - -

As re-stated 8,066 4,078 5525 5723

Gnodwill on acquisition of subsidtaries (634) {2,282 - -
Ketained profit/Joss} for the year 18 1270 (419 {183}

e e e e —— T

Balanceat 3ist May, 1989 7,450 8,066 4,106 5,528

The goodwill in 1939 relates to the deferred consideration payable on the acquisition of Martex Limited and Stumps Limited,

The prior year adjustment reflects the effect of the change In accounting policy in relation to transfer fecs, Comparative figures
throughout these accounts have been re-stated to give effect to the change,
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Notes 10 the areounts eoered
vear ended 33t Mav 1953

20 Commuiments
Capital commiitments at 31st May, 1939 for sihich no provision has been made in theseacoousts weress fllows:

1989 1988
Group and Company 000 Ee
Contracted 3000 b
Authorised but not contracted 1,000 4500
The annua! commitments under non-cancellable operating leases are:
Group Company
1989 1058 1989 JUs8
L1000 L0000 £000 AT
Leases cxpiring within 1 year 14 10 -
Leases expiring, within 2 to 5 yoars 115 7h 7 B
Leases explring In morethan § years 2 - - g
150 92 7 3
21, Pensions

Rilgible stalf of the Group re members of the Football League Linited Penslon and Life Assurance Scheme, Certain employees are
members of vther schemes 1 the Grougp,
Company contributions are charged against woflL In the year In which they are mad-

22, Contingent habilities

The Company, together with its subsidiaries, has glven 2 multilateral guarantec to iis bankers to secure the overdrafts of the
Group companies.

The Company has entered into certain trade bonds for the purpose of lis travel business, At 31st May, 1989 these amounted to
£55,000 (1988 - £56,000).

‘The Company s currently ip dispute with the original contraclor for the East Stand redevelopinent. 1L is not possible at this stage
10 estimate the inal outcome of this dispute, but in the opinion of the Board the resolution of this matter is uniikely to result in any

significant cost to the Company.

s o a8 e ee———
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Report of the auditens

Tothe Members of Toutenham Hotspur ple
We have audited the accounts an pages 6 to 17 in accondancewith Auditiog Standands,

n our opinion theaccounts give a trise and fair view of the state of aflirs of theCompany and of the Groupat
Jist May, 1989 and of the profit and sourceand application of funds of theGroup for theyear then ended aind have
been properly prepared in accordance with the Companies Act 1985,

EA! Moconratn Mo,

Peat Marwick McLintock

Charlered Accountanis

London 1st November, 1989
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Five vear review

{As re-saoted soe moes | 2nd 2, helowd

1885 3%ty ety 408 1989
A5 A0 £ £00 A000
Turnover ST 1 554} kagn I3AW 19,022
Operating profit/(loss) 99 372 ke RE 1,616
interest (payahle)/recelvable ‘ 50 (104 3 1.8 {665)
Profit/(loss) on ordinary activities before taxatlan LS (57 LT PO 951
Taxatlon {223) ow - LR {39)
‘ Peofit/{loss) on erdinary activities aller taxation 822 {570) 1.8 1,71 902
! Minority Interests - - - 033 (23)
; Exteaordinary ftems - - 44078 - (350)
Profit/(loss) for the financlal year 822 {570) 0.383 178 527
¢ Dividends {367) - 1383) (508)  {(509)
! Retained profit/(loss) 455 {5%6) 6,000 1.7 i8
Sharehelders’ funds
Tangible fixed assets ' 8,646 8,690 8,872 Jd.u24 15,334
Intangible fixed fssets” 2,743 2,507 4,932 5,929 7,860
Investrients 3 - - - -
Net current assets/ (labilities) (1,380) (2,152) 2,039 520 (2,494)
Total asscds less current liabilities 10,011 0,435 15,843 18879 20,700
Creditors - amounts [alling due after more than one year (169) (1693 ¢ (142) (71370 {3,149)
9,342 9,266 15,701 18,142 17551
Minority interests - - - {20) {45)
Sharchoelders’ funds . 0,842 9,360 15,761 8122 17,506
Earnings/{loss) per share: 9.0p {6.3p} 18.4p 18.1p 8%
Dividends per share 4.0p - 45.0p 5.0p 54p

Note 1. The turnover figures in 1985 and 1986 have been re-stated,

Note 2. Figures for 1988 and earlier have been re-stated to show the effect of the chunge in accounting policy relating to
players' registrations.
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Notice of meeting

NOTICE 15 HEREBY GIVEN that the Sixth Anaual General Meeting of Touenham Hotspar pla wdll he dheld s ahe Torenhom
lotspusr Foothall Club, 748 High Read, London N17 04P on Gt December, 1959 at 10.30 am. for thefullowing parposes:
As ordinary business: .
I To teceive the Directars’ Report and Accounts of the Company for the year ended 31t May, 1959,
2. Todeclare a final dividend.
3. T re-clect Mr. Frank Sinlair 4s a Director who retires hy rotation and, being clighte, offers Jmsell Tor re-dloction.
4. o re-elect Mr, trving Schelar as a Director who vetiees by rotation and, helng, elighle, offers Rimself for ve-clection.
5. Tore-elect Mr, Robert Holt as a Direclor who was appointed by the Board during theyear
6. To re-appoint Peat Marwick Mclintock as auditors totheCompany and 1o authorise the Direclors 10 fix their remuneration.
As special business toconsider and, il thought fit, pass resolutlons 7 and 8 helow as an ordinary resofution and aspecat yesohuion
respectively.
7. THAT:
(1) all owtstanding general suthoritics under Section 84 of the Companies Act 1985 (the “Act”) berevoked;
(if) the Disectoes be and they are generally and unconditionally quthorlsed in accordance with Stction 80 of the Ad 10 allot
relevant securities (as defined in Section 80(2) of the Act) up 1o an aggregate nominal amount of £354,000 provided
that this authority shall expire on the cartier of the end of the Annual Generat Meeting of the Company 10 B held In 1990 and
15 months from the date this Resolution is passed; .
(ili) the authorlty conferred by paragraph (i) above shalt extend to the allotment after the expiry of the sald aulhorty of
relevant seourities pursirant to an offer or agreement made prior to the expicy of such authority.
8. THAT:
(i) the Dircctors he and they are empowered to allot equity securliics (as defined in Section 94(2) of the Compuanies Act 1985
(the “Act”)) pursuant to the authority conferred by Resolution 7 above as i€ Section £91) of the Act did not apply to stch
allotment:
(a) for the purpose of or in connection with a rights issue (o the halders of relovant shares and relevant employee shares
(as such terms are defined in Section 94 of the Act) of the Coripany where the Dircctors deem it necessary or expedient
in relation 1o fractional entitfements or legal or practical problems under any laws or the requirements of any regulatory
authority or stock exchange in any territory; and
(hy) for any purpose otherwise than in pursuance of sub-paragraph () above, up toan aggregate nominal valueof £127 319;
and
(il the power conferred by parageaph (1) above shall extend 1o the aloiment afier the expiry of the authority conlerred by
Resolution 7 above of equily securilies pursuant toan offer or agreement made prior to the expiry of such authority,

By Order of the Board
Derek Peter
Seerclary 13th November, 1989

NOTES:
1, A nember entitled to aend and vote at the ghove meetlig may appoint aneor miore praxics 10 attend and, on a poll, 1o vole In his ylace, A proxy

ned not bea member of the Company.

3. To hevalid an indiument of prexz and any lewer or power of attomey (or 4 duly cortified copy thercof} st {faillng, previous eeqsiration
with the Compaiy} be lodged with the Company’s registrars, Ravenshourne Regisiratlon Services Lisnited, Tourne House, ,& Beckenham Road,
Buckenham, Kent BR3 4UR, at least 48 hours before thz Umeappolated for holding the meeting,

3, The register of Directors’ Interests In e shares of the Company and coples of Mrectors” contradts of sor ¢ will be avallable for inspection at
\he registered office of the Company durlng asual business hours from 13th November, 1989 vath the date-<F the Annual General Meethag and also
at theplacedf meeting on thedareaf hat meeting from 1015 2 uvanl its cnclusion

20 Teinted by Hears Jaffe Linntes!, Toadun




