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ARSENAL FOOTBALL CLUB LIMITED

NOTICE 1S TIEREBY GIVEN that the Seventy Lighth Annual General Meeting o the sharchaiders of Ansenal
Foathall Cluk Lamted will he held at the Regent €1est Hotel, Carhurton Mieet, London WY RLE on Thorsday
25th August, (988 at 12 naon preasely when the folt»wing ordury rassness will be 1ransacted, vie.

Dated this

1.

T

4,

To recerve the Diectors’ Report and Statement of Aceounts and the Audhtory” Report thereon tog
the yeas ended 315t May. {988

To re-glect Directors,
To re-appoint the auditors and to authorise the Directors 1o Nix thetr renmneration.

To tansact any other ordinary business of the meeting,

Ist day of August, J98K,

By Order of the Board.
K. J, FRIAR.

Seceretary

Registered Office:

Note:

Arsenal Stadiura,
Avenell Road,
Fhghbury,
London N§ 1BLU.

A member of the Company wito 15 entitled to attend and vote may appoin? another person (whether o

member or nut) as his proay to attend snd vete instead of him.

A form of proxy 1s enclosed with this annual report for the use of members who are unable 1o attend
the meeting and should be deposited at the Registered Office of the Company not less than 4% hiwars

befute the ume of the mesting,

Admssion o the meeting will be upon producton of an wdmisaon card only and uny persen attendmg

as a provy (whether a member or not) must produce the admssion card.

.



ARSENAL FOOTBALL CLUB LIMITED

Directors:
P D, HILL-WQOQD, Esq., { Charrman)
D, DEIN, ksq.. f Vice-Chairman}

Sir KOBERT BELLINGLER, G.B.E., D.5¢.
S. C. MeINTYRE, Esq.. M.B.L., [.C LS.
A WOOD, Esg.

R. G. GIBBS, Esqg.
¢, E.B. L. CARR, Esq
R. C. L. CARR, Esg.

K. J. FRIAR, Esg. (Managing)

Secretary: Manager:
K. L. FREAR G. GRAHAM

Auditors:
HOPE AGAR
Char{ered Ac¢countants

Epworth House, 25/35 City Road, Lendon ECHY JAR

Registered Office:
ARSENAL STADIUM
Avenell Road, Highbury, London N3 1BU
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CHAIRMAN'S STATEMENT

Ahe Darectars have pleasure i sobmntmg ther Thth Annoal Repeat o the Mamibags togedhion . oth 1he anduted
aceamnty for the year ented 31 May 1985

It 1 pleasing 16 1epart the eontinued inerease w our atteadances whsch rose 1o an awerage of 20811, Strangely
eniaugh, our un an the Cup Competiions was very suatlar to that of the previous seuson, when we res. hed the
oth round of the FA cup and sgain appeared at Wembley m the Fmai of the | ntlewoods Chatlenge Cup. where
sucuess an this oecasion was to elude s, Insing to Luten 3 2,

The troplues this year went 1o the youth side who proudly won the FA Youth Cup by beanng Dencaster
Ruvers ou apgregate & 1. A (e aclievement, and we congratudate Pat Rice and ali of these ivolved  The
future prospacts of some of these Juds look very encouraging, and hopetully we will contme to pyoduge players
who will represent the Club at senior level,

Dunng the season, George Graham strengthened the squad by signing Kevin Richardson from Watfon!, 1 ee
Dixon from Stoke ity and Brian Marwood from Sheffield Wednesday  1n June, Steve Buuld, the young centie-
back was purchased from Stoke City and further signings are planned.

Charhie Nicholas was tiansferred to Aberdeen and Grabium Rax was granted a free tiansfer at the end of fus fong
cateer with the Club and has now joined the French side, FC Caen, We wish them both well in thetr new careers
and send with them ou sinceie thanks for the valuable contributions they have cach made to the fortunes of
the Club

As you may kiiow, the Board devded to proceed wath the development of our South Terrace and we now have
under construgtirm 53 Executive Boxes whieh we feel will be unequatled in Brtish football at the prosent tme
Each will accemmodate o mommum of 8 persons with all of the: fachties that ane might expect from a declop.
ment of this nature. The Boxes are being sold on a 10 year ag.cement and 1 am happy to gepurt that 2 large
number have alrcady been sold or are under offer.  Altheagh the will not praduce immediste meome, the
initial amonnts seceived will be used to sepay the vapital commitment, and pradits will be geperated through
to the revenue aceount vpon renewals in future yeurs, This method of junding should ensme that car ogdimar
reveres will remain available for the normal trading reguirements and of course tor further play er acguisstion

Turmng to the Aceounts, | am agan pleased to geport & continuing inerease in var tutiiner  The teergased
attendances dunng our Cup runs and su the Leagoe were extremels gond, An attendunieg i excess ol S0 i
wus reached t Fhghbury om s less than 4 owcasions whidy is quite seniarhable, m that this figure ~counied
culy 8 tmes n the whole of Brush football Jast sewcon Desprte o defioit on transier fees of £557.50i1 vy
profit for the year was £617.222, tahang mte decomint 4 provision for sanat s of £249,379,
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CHAIRMAN'S STATEMENT (Cont,)

Those hignres are sutisfactny, but gt i essente] that we matntun profitabality oF we are o camnpete i the
tianster maiket which has seen all previous domesti records enceeded m tecent vivnth.

Much Ius heen witten about she Television negotiations which the medw and vanous other patties have linked
with o lieak-unay from the Foarball League by the maos Clubs, [t has never been the Clubs’ vl 16 lease the
Foathull 1 eugue, although we recognise that a restructure wither the League is essential of Britsh foathall 1 to
progress

The TV negoniations have heen very fruitful, and we artieipate 3 very considerable increase in owr futuie weome
from thes source. Forpuately we will be able to retan a fug greater proportion of the mones that we are
responsible foy generating than was the case in previous years,

The future of our dustry relies upon vur supporters and 1t 15 gratifying to know that membergship of our
Jumor Gunaers, Cannon Club and Family Enclosune now exceeds 7,000,

On behalf of the Board | would Tike 1o place on record our sincere thanks for the loyalty of ous supporters und
of coune to the niany members of onr staff both on and oft the field for theis efforts on our behat(.

PETER HILL-WOGOD
Chairnwn

o



REPORT OF THE DIRECTORS

The Directors present thew Report aud the Audited Acvvussts of Arsenal Foothall Cluf- Lmted for the ypar
ended X st May 198,

PRINCIPAL ACTIVITY ‘
The prncipal activity of the Company 15 that of 8 Professiogal Toothall Club

RESULTS AND REVIEW OF THE BUSINESS ‘
The results [ the year are set out on page 6 zad these are reviewed in the Chawman's Statement The Directors

o

du not recommend the payment of a dsvidend,

FUTURE DEVELOPMENTS
Work has contmenced on the provision of exceutive hoxes at the south end of the stadum.

LAND AND BUILDINGS
The Disectors are of the opmion that the market value of the Company’s Land and Buildings s sonsiderahly
greater than hook vahse.

DIRECTORS
The Directors who held office during the year. together with thei sharcholdings, were ay tollows,
215l Mav 1988 3 st May 1987
Beneficial interests

P.D. HiWoud 1016 10t6
D Dem 1.342 1,326
Sir Robert Beltinger, G,B.L, D Se, 59 8y
5.C, Melntyre, MBLE., F.CLS. k0 80
A, Wod Kl 8)
R.G Gihbs 42 42
CEBL Cur 1258 128
R.CL., Carr 274 274
K.J. Friar 105 105

Non Beneficlal Interests
PD. Hill\Wood 358 iss
CLB.L Curr 433 433

lu accordance with the provisions of Article 99 of the Articles of Association P.D, Hil-Wood, 5. Muli.yre
anid R.C.L, Carr retire by rotaton, and, being eligible, ofier themselves iy re-clection,

DONATIONS
Prusig the year the Compuny mude Charitable donations amounting i £F,50%

AUDITORS
Hape Agar we willing to “eninue in office as Audstors ta the Company and. m acovdance sith Sechen 3231 1)
of the Compames Act 1988, o resulutton wiil he ubnutted o the tostheoming Anngad General Meenng
prepesiny then appmutmens tor the CHsE vadr
By Ozder of the Boand
R T IRIAK

Seoretasy
15t Augtint Tusy



ARSENAL FOOTBALL CLUB LIMITED

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 315t MAY 1988

TURNOQVER

Conts and Overheads less Other Income

PROFIT ON ORDINARY ACTIVITIES
BEFORE TRANSFER FEES ... ..

Transfer Fees Pavable .. .. ..

PROFIT BEFORE TAXATION ...

Toxaton ... .. e e

PROFIT AFTER TAXATION .,

Note

[ 3¢ ]

LY

19nY

5,345,335
AE30.634
1,434,701

$8¥7,500

- B Y

867,201

249,379

A o e

Lol7 .m0

Fs?

4,574,204

S50, T8

PRI AN

LISt

-

950,488

17,007

B L AT TN

£039.485

|
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ARSENAL FOOTBALL CLUB LIMITED

BALANCE SHEET 31st MAY. 1988

Nore [N fon7
L £ z £

FIXED ASSETS

Tangible Assets .. .. .. .. . . b L9252 1,303,563
CURRENT ASSETS

Stocks 7 70,059 30481

Debtors . ., 8 641,006 £#62,901

Short Term quslmcn!s 131,940 137,940

Cash at Bank and in Hand ! 9{%;?.2‘?() ) if:‘i.?:‘i

2,870,301 1,521,150

{ZURRENT LIABILITIES -

CREDITORS DUE WITHIN ONE YEAR

Creditors .- Y 2,221,204 86,714
NET CURRENT ASSETS ... S 649,037 190,436
TOTAL ASSETS LESS CURRENT LIABILITIES Jl...l4i Sbl £I 443 739
CAPITAL AND RESERVES

Called-up Share Capital ... ... .., 10 7,600 7000

Share Premium Aceount 275,201 286,201

Buildmg Resepve . s e e e " 1} 676,000 S96,60:1

Profit and Loss Aceount 12 1,172,360 A ‘54 5 ?3
SHAREHOLDERS' FUNDS J.'.:, 141,561 £1L443,739 ]

P.D.HIE LWOOD
D DEIN

Est Auguat 198x

’F‘X zim.
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ARSENAL FOOTBALL CLUB LIMITED

NOTES TO THE ACCOUNTS 31st MAY, 1988

1.

L

el

&

ACCOUNTING POLICIES
Convention

These ageennts have been prepared under the hastonizal cust convention

Tumover
Tunover wepresents teame from fonthall and related activities.
Depreciation

Depreciatton on all fined assets other than frechold properties is calcalated 9 wate ot cost dunieg their
expcucd normal lives by equal annual instalments at rates ranging from 30 per cont to 2 per cent.
No depreciation has been provided in the year under review on frechnld propestes,

Stocks

Stocks are valued at the tower of cost and net reatisable value,
TURNOVER

Turnover comprises the following:

Gate Receipls ..

Gronnd Advertisements 'md Olher Aumues

Prize Money T R,

COSTS AND OVERHEADS LESS OTHER INCOME
Employment Costs {Nee d)

Depreciation v e
Other Operating Chary:\ e e e e e e
Interest Recewvable .

Interest Payable on Bank Overdraft e,

Auditors’ Remuneration inciuded in Other Operating {harges
Hire of Plant & Machinery imeluded in Other Operating Charges
DIRECTORS AND EMPLOYEES

Employment costs icuired were!

Wages and Salaries e e e e e
Socaal Security Cosls .. oo L,
Other Pension Costs

Employment costs incluce the following in respect of Directors:
Management Remuneration ineluding Pension Contributions,
The number of employees whose emoluments reecivable were in
exeess of £30,000 for the year were:

£30,001 L35000 .. e
L£35001 £40,000 ... .
£40.001  £45000 .. oo a0 e o
£45.001 L0000 .. o e e
£50,001 - £55000 .. . . e
L3800 f6OH00 . . 0 .
£60,001 - LES000 .. e e
L68001  £70.000

L8000 EN5.000

L850010 Lo giu

Logonl 95000

LOS £,00000

£100,001  £105000

LIS €120000

195%

3644314
1625021

... 31000
5

1.M51,564
S0437
1LUR2, Hd
{133,705
16

Il" HU )4

TR 00
CETHOY

gt

1,735403
170,154
46010
£1.951,569

.%é?S.%g

rata

—_ e Tas At

1987

2SR50
1433408
87500

f:f, 57 ), :m

1,988,862

40825

1.4492,311
40,2117
17,992

L3S09.77y

) nan
fd Ui"

18G4, 140
inl 131
27541

f J' J%’ ‘Sfjv

;s - f%““’«é‘f‘ﬁ,

Tamd N Bl
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ARSENAL FOOTBALL CLUB LIMITED

NOTES TO THE ACCOUNTS 31st MAY, 1988 ~ continued

©»

7.

Parsons wase
Playing Staff

4. DIRECTORS AND EMPLOYEES (contd.)
The average number empioyed by the Conupany witlm ewsch categey of

Team Management and T r.zmml, Slafl

Adminstrative Staff
Crround Staff

TAXATION

Corporation Tax al 3547 (1087 20073
Adjustments telating to Preor Years ...

The tax charge has been arrived at after taking into aczount Josses brought forward fron

Value at J96us
Cost at 1st June 1987
Adaitions

Disposals .,

AUTSt May 1988

Depreciation at 1st June 1987

Charge for the ycm
Disposals .

AL 31st May 1948

AL 31st May 1958 the Company had the i‘ullmwng, cnpnul enmmitments:

. TANGIBLE FIXED ASSETS

pay

[Rn

Net Book Value 31st May 988
Net Bool Value J st May 1987

Auwthiorised and Contractad For

STOCKS

Freehold
Properties

N80
1,247,990
334,700
_t145,000

1303440

Taraea

£1 m 34({"

Stouks represent tems held fog resalp,

Plant, Fixtures,
Fittings omd
Lquipment

234.777
70113
(43,103)
311787

19(:,&4(»
31,410
{30,005

15828

.C] ] 3,536

FCEE .

14988

40

7
18
15

ar —aremrmax

S0

oo

250,000
{2l

N B

£249.379

AL

1987

41
7

9
l‘§
gw

v aiond

7.0

1 prc\mm years

i‘.S‘EOO 000

Inergency Maotor Total
and Flood  Felicles
Lighting
= - n at SG
4 1.405 100,387 1,674,559
42,945 447,758
L (J 5,500 (253,003)
‘414 ”783’ . 187?4({4
41355 5L 413 377,008
13,037 30,437
LLES S00) . (45.50u)
51 'i‘H 54‘)31_ 38] ‘)40
L'?U .f'.T‘ H#I1 ,f',l _{0‘.’;,_514
f.wO EJ,S 07(‘\ .!'.1 '%01 30;
1988 1987

i
u




ARSENAL FOOTBALL CLUB LIMITED

NOTES TO THE ACCOUNTS 31st MAY, 1988  continued

8. DEBTORS (Y 087
Trade Debrors ., ... .. ... . . 440 d 7,930
Other Debrors .. .. o, .. . o e “ 488,165 TN G5Y
Miepayments e e e e e e i3J38 U812

DR 1000 mm.fm]

Tl BT

9. CREDMTOR: DUE WITHIN ONE YEAR

Trade Credivors ... o we e e e o 102,108 M2, 793
Corporation Tax ... .. .. e , e 265,600 17600
Osther Creditors ... ... . 1,136,087 832,72

Other Taxauon and $weial .\eumw 08,807 73407
Accruals . .. W e e e em 246,235 214,659
Incomae Received in Ad\..mcc 402,347 140 /m!

.L'..’!,".I.’!i "64

10. SHARE CAPITAL

Authorised

Ordinary Shares of Eleach .. . v wv i e _L7.000 bt £2,000

Allotted, Issuod and Fully Paid

Ordinary Shares of £ each .. .. o0 o or e . _E1.000 - f.ff (}_UU
11. BUILDING RESERVE

Atlstdute 1987 .. o o ek e e e e 5‘)(1,0@0

Donatiofnis oo e s v e e e e e ,_ﬁfl?ﬁ?_

At 31st Moy 19k8 e e e e e vee e e 5@2@_(‘}&
12, PROFIT AND LOSS ACCOUNT

At 1sthune YUR? 0 L. L . ‘ &

Profit for the year e e e e e LR

ALZIst May 198% . . .. . . ‘ LTI s

1}



ARSENAL FOOTBALL CLUB LIMITED

STATEMENT OF SOURCE AND APPLICATION OF FUNDS FOR THE YEAR ENDED 31st MAY, 1988

1984 AW
L L L £
SOURCE QF FUNDS
Profit befure Tasation . - . 867201 Y51,488
Adustiment for itzm not m\nhm;, lh‘ movement
of fusuls;
Lepreciation .. .. . .. .. . 50,437 4(),(‘«‘
F17,63% R F
FUNDS FROM OTHER SOURCES
Bonstions ... .., 80,000 S0,000
Iuspasal of Fred Axsuq{Nel) - “ o .'.’vf_i()_..‘?(:}
T 80000 T 2sase)
997,638 1242871

APPLICATION OF FUNDS

Tax Pad ... .. e e e 719
Pirrchase of Fixed Awtsf\’c.u 239,654
e U7 T
INCREASE IN WORKING CAPITAL .. £7587,261 f J 287}

e —— —
Pt i iiel AR T RITTA

MOVEMENT IN WORKING CAPITAL

Increase in Stocks e e W e 19.578 . 496

Incresse in Debtors 18,105 345,913

Increase 1n Cash and Short Term Iavestments .. . 1,311,468 1,088 8024

Inerease in Creduors .. .. .. L. . L. (591,890 Hf»’:,-r“’”
£757,26) 1 1,249.29:‘

srmsir v ween
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ARSENAL FOOTBALL CLUB LIMITLD

REPORT OF THE AUDITORS
To the Members of Arsenal Football Club Limited

g6 to 11 accordance with appruved Andimg Standurds

We have audited the aceounts on page
grve a true and far

ven prepared urder the historical cost canventiun,

In our opsnion the fecounts, which have b
cource and application of funds

view of the state of the Company”s affairs at 315t May 1958 and of its profir and

for the year then ended and comply with the Companics Act 1985,

HOPE AGAR

Chartered Aecinrants.

EPWORTH HOUSE,
25:35 CITY ROAD,
LONDON LULY 1AR

151 August, 1088



ARSENAL FOOTBALL CLUB LIMITED

PLAYING RECORD 1987 --88

FIRST TEAM

HHOMT
ANAY

Round 3
Round 4
Ronngd §
Ruund 6

Rounid 2 clat [epd
Round 2 (2nd 12y
Reund 3
Reund 4
Round &
Semwtinal  Cist Le)
Semilma)  (2nd Legy

FINAI
SECOND TEAM
HOMY:
AWAY
THIRD TEAM
HOMt
AR AY

Ruund §
Reund 2
Ruand 3

Rounsd 2

Found 3

Reoansd &

Round &

Rourd § iRoplay

Semu-tamal  tlst tend

Semlinal w3 Lo
FTINAL tist Iemy

FINAL tind Loy

BARCLAYS LEAGLT THVISION ONI
F Wooon ! a A 'ts

w0 4§ 3/ B
M_oF K § 130w
an__ a8 12 M 88 39 66

Fipal Pustime’ 6th

Fo A CHALLENGECUP

Yy MILIWALL i WON

vIRIGHTON & 11 A. (A WGN

v MANCHTSTTR UNIIT D i1} WON
v NOTTINGHAM | ORES] (i 1051
LITTLIWOODS CHALLENGE CUP

v DONCASTIR ROVIRS (Al WON

v DONCASTLR ROVI RS (Hy WON

vAILC DOURNEMOUTH it WO

vSTORL CiTY (H} WON

vSULLETELD WEINISDAY tA) WON

vIVIRTON tA) WON

vEVIRTON tH) WON

v UTON TOWN Uhembley) 108T

FOOTBALL COMBINATION

r W n i Ia A s,
19 9 2 8 a9 23 20
19 W 3 6 38 25 23
¥ 19 5 1477 48
Tmal Basitions 85

SOUTILEAST COUNTILS LEAGUL

P WD ! £ P
15 8 H LS B
15 L T - R 1}

o

- et T

173 10 s A e
Tonat Poton w7 70T

SOUTH EAST COUNTIES LEAGUE CU¥

vIUTON T0OWN i) WON
v IPSWICH TOWN 134 WON
v SOUTHAMITON {Ay LOST
F. AYOUTH CUP

vMILIWALY A WO

v WIMBLY DON l'\"! “UE
VSOUTHAMPTON By WON
vOURIWL ALLXANDRA Ay DRI W
vORIMT ALI XANDRA 1H) WON
vROTIINGHAM TORL ST {Hi DRI W
v ROTINGHAM TORI S tA) WON
v DONCASTE R ROVERS (RS WOl
v DONCASTER ROVIRS 113] DREW

—tIATI

B ) e e S g Tl wam

aad Sl

— kLY et 13 D LA

Ya

T s e
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