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,THE EVERTON FOOTBALL CLUB COMPANY LIMITED

NOTICE OF MEET1NG

NOTICEISHEREBY GIVEN thattheone hundred&thirteenth
Annual General Meeting of the Companywill be heldat the
offices of The Everton Football Club Company Limited,
Goodlson Park, Liverpool L44EL, on Thursday the 13th Day
of August, 1992, at 6.00 p.rn. to receive and consider the
Reportof the Directors, and the Accounts for the Year ended
31stMay,1992, toelect Directors, to appointAuditorsfor the
ensuing year, and to fix their remuneration, and totransact any
otherbusiness which maybetransacted attheAnnuaIGeneral
Meeting of the Company.

TheTransfer Books of theCompanywiU becloseduntil 14th
August, 1992.

ByOrder of the Board.

J.GREEN'vVOOD, Secretary,
Goodison Park, liverpool L4 4EL,

14thJuly, 1992

Admission on Presentationof
Annual Report

Notice isalsogiventhataMemberof theCompany entitled to
attend and vote at the above Annual General Meeting is
entitled toappoint a proxytoattend andvote Instead ofhim,
and that the proxy neednot be a memberof the Company.

Proxies must be fodged ilt the Regi!ltcred Office of the
Company, not Jess than 48 hours before the time of the
Meeting.
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Directors
Dr.D. M. Marsh, C. halrman
Sir Desmond H. Pitcher, DeputyChairman
A. W. Waterworth D.L.
K. M. Tamlin
SirPhilip D. CarterC.B.E.
D. A. B. Newton
w. Kenwright

Secretary and RegisteredOffice
J. Greenwood,
Goodison Park, Liverpool L44EL

Manager
H. Kendall

Bankers
TSB Bank pte

Auditors
Rogers, Bowler & Co.



THE EVERTON FOOTBALL CLUB COMPANY LIMITED

CHAIRMAN'S REPORT

In presenting my initial Report 1haveto advisethat the
League performances during 1991/92 were the poorest
since1980/81, and the team finished in 12th position.

OurCup performances wereequallydisappointingfor
we lostto Leeds United atGoodison Parkinthe4thRound
of the Rumbelows Cup, and shortly afterwards were
el imi nated from theF.A.CupatChelsea in the4th Round
of that Competition.

Thedisappointing results on the field inevitably led to
areduction in crowds,and the average League attendance
was 23,14B, which was a reduction of 7.5% on the
previousseason.

The results in the Pontln's League were also
unacceptable with the Reserve Team finishing in 16th
position, and being relegated to the 2nd Division.

Therewas brighter news from the Youth Department
with our 'A' Team reaching the final of the Lancashire
League Knock Out Cup, and also the last 8 of the F.A.
Youth Cup. We lost to Spur4i atWhite Hart Lane having
disposed of Arsenal YouthTeam in theprevious roundelf

Highbury. This i~ obviously encouraging news for the
future} and we look forward to (l number of thp.;p
youngsters progresslngthroughto f rstteam levelover lht"'
next few years.

Since the last Report, thefollowing pli\ypr(" have[olned
the Club~ Mark Ward, Alan Harper, Peter BPMci~Il)~'A

Matthew Jackson, G.lr~' Ablett, Maurktl John"ton and
Barry Horne. Outgoing transfers havo lxx-n ~. Graomo
Sharp, Neil McDonl\ld, Stuart j\lkCdll. /\1ik(\ Nl'\\~II,

Raymond Atteveld, EddloYoud- and Kovm Sh(lPciy. In
addition, KevinRlltdiffeWllS grillll<'d ()1'((\(1 transfer on the
expiry of his contract in appr(ldation of his <ervlrc over
the previous 14 vears. He has made an outstandlng
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contribution as Captain of theteam duringoneof themost
successful periods in the Club's history.

I ampleased to report thata of ourYouth Trainees have
been engaged as professionals on completion of their
traineeprogrammes.

The fei! owlng players gained International honours
during the past season:

England: Martin Keown
Wales: Neville Southall, Kevin Ratcliffe
Scotland: PatNevin, StuartMcCall
Eire: Kevin Sheedy,Gerry Peyton
Poland: RobertWarzvcha
England U27: John Ebbrell, MatthewJackson
England U18: David Unsworth

Dueto thefall in League attendances, our income (rom
gate receipts, and football related activities declined by
£137,660 from the previous season, and receipts from
trading and other income showed a reduction of
£106,267.

Expenditure rose by £1.2M, due almost entirely to an
increase of £11\1 in staff costs. This figure includes sub­
stantial costs incurred in the termination payments to
players transferred out but there hasbeen a consistent
escalation in plavers'salaries over recent years, whil'h is
amatterof concern for all Clubs.

Wlth total losses over the past 2 seasons of £3.2M our
bankborrowing" areata record high levelof £3.6M. New
revenues, which will begenerated nextyearasaresultof
tho formation of the F.t\. Premier league, coupled with
lru.roased admission prices fornextseason, shouldensure
that borrowings arecontained, recognislng the fact that
furtheroxpendlturewill be re-quired in thetransfermarket
in order to strengthen the present pluying squad.
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.THE EVERTON FOOTBAll CLUB COMPANY LIMITED

CI-IAIRA--IAN'S REPORT continued

The value of players does not appear in the Balance
Sheet, but this is a hidden assetof considerable value,
which must be taken into account when assessing the
overall flnanclal position.

Following the majorworkscarriedoutduring the1991
Close Season with the seating of the Gwladys Street
Terrace, re-Iayingof the playing pitchand the refurbish­
ment of the Ticket Office, the recent CloseSeason has
been relativelyquiet.Themain improvementundertaken
during this Close Season has been the cladding of the
l3ullens Road and GwladysStreet Stands.

Work on the replacementof the Park End Stand will
commence when adequate funding is available.
Dlscusslons have continued with potential commercial
partners toensurethat thedevelopment,when complete,
will bring in revenues in addition to that generated on
matchdays.

Unfortunately the plans announced for a National
Lotteryhaveplacedquestionmarksaboutwhether future
funding wi II beavai lablefrom theFootballTrust (ormajor
developments.This mustbe a matter of some concern.

We are pleased to announce that NEe have again
contracted tobeour shirtsponsors for the1992/93Season,
andwe areveryappreclative ofthecontinued supportwe
have received from the Company.

Themajorchange for the1992/93Season isthatwewill
be members of the new Football Association Premier
League. We havebeen fully supportive of the (ormation
of theLeague, and believe if will offer Ions termbenefits
to all sections of football in England. The new votlng
structuremeans that Clubs in thePremier league will be
betterabletodeterminethelrown fortunes. Theadditional

5

revenue fromTV andsponsorship which both thePremier
League and Football League havealreadyannouncedwill
enable Clubsto continueto investin thefutureof thegame
without the continued escalation in admission prices,
which hasbeen essential over recentyears.

We opposedthe new TV Contractagreedbetween the
Premier League and BSkyB because of our reservations
concerning the effect of Monday night football. The
subsequent agreement that19 Clubswould be restricted
toonehomegameonMondaywith afurther 3 Clubsbeing
asked to play an additional home game was most
welcome. We also welcome the announcement of the
games tobe played on Sunday andMondayduringtheflrst
three monthsof theseason. Thisshouldenablesupporters;
sponsors andtheirguests to maketheirplans with adegree
of certainty.Asthe season progresses thegames selected
forTVcoverage wiIIbe influencedby league positions but
BSkyB have given an undertaking that at least6 weeks
advance notice will be given of any re-arrangement and
we feel (hatthis again isa sensible move.

rwould like to thank the Boardof Directors and Chicf
Executive, Jim Greenwood, for their help and support
during the year.w~ wish Howard Kendall, his staff and
players success in the season ahead, to which we look
forward with confidence.

Dr. DAV. D "-'t. MARSH
Chairman

14th July, 1992



THEEVERTON FOOTBALL CLUB COMPANY LIMITED

REPORT OF THEDIRECTORS

Principal activity

Theprlncipal activityof theCompanycontinues tobe thatof
a Professional FootballClub.

Directors
Thedirectors inoffice in theyearandtheirbeneficia rinterests
in the issued ordinary share capital were as follows:

Fixed assets
Fu 11 detalIsof thechanges to the Fixed Assets areshownin the
Notesto theAccounts.

Auditors

Theauditors, Messrs. Rogers, Bowler& Co.,will be proposed
for re-appointment in accordance with Section 384 of the
Companies Act 1985.

1n accordance with the Articles of Association Mr. K. M.
Tarnlin, SirPhilip D. Carter andMr.W. Kcnwright retire by
rotationand,beingeligibJe, offer themselves for re-election.
Nominationshavebeen received on behalfof Messrs. G. H.
E. Birch, and P. L.Parry.

Review of business
Theresults of theperiod'stradingaregivenon Page 7 of the
Accounts.

The net lossfor the year is £2,081,720.

Since the endof the financialyeartheCIub hassigned Barry
Horne, thecurrent Captainof Waleswho Isout ofcontract
at Southampton. The level of compensation hasnot been
agreed and may haveto be referred to the Football League
AppealsCommittee fordetermination.

On-goingexpenditure. _1any yearson improvements to
the Stadium mean that Ne do not {ace the massive
expenditureofotherClubs in meeting thestandards required
following the'TaylorReport'. With theexception ofthesmall
area of terracingat the Park End, GoodisonPark now meets
all the requirements set clown.

Dividend
TheDirectors do not recommend the paymentofadividend.

Dr. D. M.Marsh
SirDesmond H. Pitcher
Mr. A. W. Waterworth D.L.
Mr. K. M.Tamlin
SirPhilip D. CarterC.B.E.
Mr. D. A. B.Newton
Mr.W. Kenwright

31stMay
1991

£
10
13

7
16
99

5
7

31st May
1992

£
11
13

7
16

102
5

22

6

Byorder of the Board

Dr. D. M. MARSH
Chairman



~THE EVERTON FOOTBALL CLUB COMPANY UMITED

PROFITAND LOSS ACCOUNT FORTHE YEAR ENDED31st MAY 1992

Notes 1992 1991
£ £

Income
Gate receiptsand income from related footballing activities 4,989,483 5, T271143

Tradingand other income 1,823,482 1,,929,749
----

6/812,965 7,056,892

Expenditure
Costof goods for resale 742,511 717,509
Staff costs 8 4,970,370 3,973/338
Training, travel, matchand other expenses 748,604 679,170
Ground expenses and maintenance 212,747 97,279
Utilities 363,793 363,815
Depreciation 144,770 154/490
Auditors' remuneration 6,000 6,000
Other operating expenses 397,466 366,051

7,586,261 6,357,652

Balance before transfer fees (773,296) 699,240
Add: Transfer fees receivable 4,385,500 612,548
Deduct: Transfer fees, compensation etc," payable (5,476,653) (2,441,794)

Operating Joss (1,864,449) n,130,006)
Add: Interestreceivable 14,646 27,441
Deduct: Interestpayable 9 (274,006) (76,586)

Loss on ordinary activities before taxation (2,123,809) (1,179,151)
Taxationre ordinaryactivities 10

Loss on ordinary activities after taxation (2,123,809) (1,179/1S1)

Add: Donations receivable 11 42,089 58,938
Transfer (romTransfer FeesReserve 7 500,000

Loss transferred to reserves (2,081 ~720) (620,213)
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THE EVERTON FOOTBALL CLUB COMPANY LIMITED

BALANCESHEET ASAT31st MAY 1992

Notes 1992 1991

£ s. £ £
Fixed Assets
Tangibleassets 2 7,535,174 7,024,073

, ',-
Current Assets ' I

)

Stocks 3 96,538 84,733
Debtors 4 1,320,237 865,071
Cashat bank and in hand 11,005 11,,568

1,427,780 961,372

Creditors:amounts falling due withinone year 5 6,252,289 3,178,716

Net Current Liabilities (4,824,509) (2,217,344.)

Total Assets lessCurrent liabilities 2,710,665 4,806,729

Creditors:amounts falling due after more
than one year

Net Assets 2,710,665 4,806,729

Representing

Capitaland Reserves
Calledup share capital 6 2,500 2,500
Revaluation reserve 7 4,527,325 4,541,669
Other reserves 7
Profit and1055 account 7 (1,819,160) 262,560----

2,710,665 4,805,729

Signed on be-halfof theBoard,
who approvedtheac.count., on 1401 July, 1992

Dr. D. M.MARSH ] D' t
SIR DESMOND H. PITCHER ttecors

-,,
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•THEEVERTON FOOTBALL CLUB COMPANYLIMITED

CASHFLOWSTATEMENTFOR THE YEAR ENDED31st MAY 1992

1992 "/991

Notes £ £ £ £
Net Cash Outflow from Operating Activities 14(i) (1,435,072) (739,923)
Returns on investments andservicing of(indnce
Interest received 14/646 27,441
Interest pald (274,006) (76/586)

Net cash outflow from returns on investments
and servicingof finance (259,360) (49/145)

laxation
Taxrefund 11,993 57/208

Investing Activities
Payments to acquire tangible fixed assets (1,090,658) (1/ 100,063)
Receipts from sales of tangible fixedassets 92,463 51,840

Net cash flow from investing activities (998,195) (7/048,223)

Net Cash FlowBefore Financing (2,680/634) (T,780,0831

Financing
Donations receivable 42,089 58,938
Grants fromTheFootball Trust 325,199 295,860
Loan frombrewery 68,000
Loans repaid (5,348) (77,329)

Nel cash flow from financing 361,940 345,469

Decrease in Cash and Cash Equivalents 14(Hi) (2/318,694) (1,434,h 14)

9
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(iii) Stocks
Stocks are valuedat the lowerofcostand net realisable value.

Ell 'W-W=

(i) Income
Income isstated exclusive of valueadded taxand gatereceipts are included netof percentagepayments tovisiting
clubs, the Football League and the Football Association.

(v) Signing·on Fees and LoyaltyBonuses
Signing-on fees and loyalty bonusesare charged on an accruals basisand those instalments due in the future on
continuedservice are not provided (orbutare noted as contingent liabilities at Note 13_

OJ) FixedAssets and Depreciation
It is the Club's policyto maintain the valueand extend the life of its properties by regularexpenditurechargedto
revenue, andto revalue theproperties every fouryears andadjust thebookvalues accordingly. Having regard to this,
depredation is notprovided onfreehold properties as thedirectors areoftheopinion,inthecaseofsomeproperties,
thattheirestimated residual valueexceedsthelrbook value, and inthecaseofotherproperlies, thatthesuminvolved
wouldbe immaterial. Depreciation on other fixed assetshasbeen calculatedat 25% on the bookvalue.

(i\') Transfer Fees
Transfer fees payable and receivable aredealtwith intheprofit and loss account in theyearinwhich thelransfercontraet
IS signed.

(vi) Grant~

Grants receivable from the Football Trust are deducted (rom the expenditure towhich they relate.

1. Accounting Basis and Policies
Theseaccounts havebeenprepared on thehistorical costbasis ofaccounting asmodified toincludevaluations oftheCIub's
properties, and in accordancewithapplicable UKaccountingstandards, and accounting policiesconsistentwith those
adoptedpreviously. Themain accounting policies are LiS follows:

THEEVERTON FOOTBALL CLUB COMPANY LIMITED

NOTES TO THE ACCOUNTS fOR THE YEAR ENDED 31stMAY 1992

. ~r
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JHE EVERTON FOOTBALL CLUB COMPANY LIMITED

NOTES TOTHE ACCOUNTS FOR THE YEAR ENDED 31stMAY 1992
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Cost
Aggregate depredation

Ifthe freehold properties hadnot been revalued regularly slnce 1983 theywould havebeen included at the (ohowing
amounts on the basis previouslyappertaining:- 1992 199 (

£ ..£
2,777,873 2,216,384

144,321 137,851

Netbook value 2,633,552 2,078,533
---

3. Stocks
1992 7991

£ £
Refreshments, souvenirsand goods for resale 94,622 82,816
Maintenancestocks 1,916 1,917

96,538 84,733

4. Debtors
Tradedebtors 983,268 375,836
Other debtors 169,180 296,720
Prepayments and accrued income 167,789 192,515

1,320,237 865,071

5. Creditors:amounts falling due within one year
Tradecreditors 1,040,477 798,235
Social securityand other taxes 260,408 759,270
Pensionscheme premiums 950 536
Other creditors 23,600 13,980
Accruals and deferred income 10204,024 796,648

---
2,529,459 1.768,669

Bank overdraft 3,659,999 7,341,868
Loan (rom brewery 62,(111 68,779

6,252,289 3,178,716

Thebank overdraftissecured on the Club's premisesat Goodison Park and Bellefleld.

There is no fixed repayment date (or the brewery loan and interest is not charged during the continuance 0,0specified
trading arrangements.

6. Called Up Share Capital
Authorised: 2,500 £1 stock units

Allotted, issuedand fully paid: 2,500.£1stock units

12

1992
£

2,500

2,500
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.7. Rcs,etves
Revaluation reserve
Balanceat 1stJune 1991

• Surplus on revaluation of properties on 30 April 1991
Adjustment to abovesurplusas a resultof payments arisingin currentyear(Note2)
Transfer to profit and loss accounton disposal of fixed asset

Balance at 31st May 1992

Transfer fees reserve
Balance at 1stJune 1991
Transferred to profit and loss account
Transferred from profit and loss accountin respect of future

expenditureauthorised by thedirectors

Balance at 31st May 1992

Profitand Loss Account
Balance ~t 1stJune 1991
Loss for the year

Balance at 31 st May 1992

1992
£

4,541,669

(17,125)
2,781

4,527.325

262,560
(2,081,720)

(1,819,160)

1991
£

2,916,341
1,62.5,328

500,000
(SOO,OOO)

882,773
(620,213)

262,560

a. Particularsof Empluyees
Theaverage weeklv numberof employees during theyearwasas (ollowsr-«
Playing, trainingand management
Maintenance andadministration
Catering andsales

Theaggregate payroll costs of theabove persons wereas follows:

Wagesandsalarles
SocIal securitycosts
Otherpension costs

47 47
30 29
34 33----,-

111 J09

4,353,9.22 3,455,256
417,433 298,313
199,015 219,769

4/970,370 3~973..338

Otherpension costs comprise contributionsmodeby theCompany)nrcsJ}Pct of themajority of itspermanentemployees
topension schemes which arc independently administered by the Pootball teague limited, together \\ lth contributions
made to individual pensioncontracts with insurancerompanles underagreements with certainemployees. Allpension
arrangements arc definedcontribution schemes.

Thedirectors received no emolurnonts from th~ companydurinsthe year

9. Interest Payable
On bankloans andoverdrafts
On otherloans

1992
£

273,467
339

1991
£

76.. ,;86

13
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10. Taxation
No taxationarises on the results of the yearand losses for taxation purposesareavailableforrelief against future •
profits.
In view of thecontinuing use of the freeholdproperties no provision is considered necessary in respect of the potential
tax liability whichmight arise in theeventof the disposal of theproperties at theamounts atwhich theyareincluded in
these accounts, and in the opinion of thedirectors it is impracticableand of no useful purpose to attempt~o quantify it.

11. Donations Receivable
Donations receivable compriseamounts receivable from the various Everton developmentassociations, reduced by
ex.-enses relating thereto.

12. Future Capital EX~'l!nditure
Capital expenditurecontracted for but not provided for in theseaccounts amounted to

Further capital expenditureauthorised by thedirectorson which orders hadnot been placed
prior to theBalance Sheet dateamounted to

1992
£110,000

Nil

1991
£610,375

£39,510

13. Contingent liabilities
No provision is ineluded in the accounts for transfer fees of £125,000 which arecontlngentupon futureappearances of
certainplayers, andsigning-on fees and loyall)! bonuses of 1.1,496,655which will becomedue to certainplayersif they
arestill in the service of theClub on specificfuturedates.

14. CashFlow Statement
(i) Reconciliation of operating loss to netcash outflow from operating activities:

Operatingloss
Depi eclation charges
Loss on disposal of tangible fixed assets
Increase in stocks
Increase in debtors
Increase in creditors

Net cash outflow from operating activities

(ij) Analvsl« of changes in cash andcash equivalents Juring theyear:
Balance at 1st June 1991
Net cash outflow

Balance at 31 May 1992

(iii) Analysis of thebalances of cash andcash equivalents ali shownin thebalance sh.-et;

1992
£

(1,864,449)
144,770

2,781
(11,805)

(467,159)
760,790

(1,435,072)

(1,330,300)
(2,318,694)

(3,648,994)

1991
£

(1,130;006)
154;490

(28,543)
(56,916)

321,052

'739,923)

1992 1991 Change in
Year

£ £ £
Cash atbankand in hand 11,005 11,568 (563)
Bank overdrafts (3,b59,999) (1,341,868) (2/318,131)

(3,648,994) (1,330,300) (2,318,694)--- -----

14



· .
REPORT OFTHE AU DlTORS TO THE MEMB(:RS OF

TRE EVERTON fOOTBAll CLUB COMPANY LIMITED

We haveaudited the accounts setcut on pagc:J 7 to 14 inaccordancewithAuditing Standards.

Inour opinion, the accounts give a trueand Fair viewo( thestateof thecompany's affairs at the 31st May 1992 and of its loss
andcashflow for theyearended on thatdate,and havebeen properly preparedinaccordancewith the CompaniesAct1985.

I

ROGERS, BOWLER & CO., Charter~d Accountants andRegistered Auditor, B{rkenh~ad.

15

14th July 1992



THE EVERTON FOOTBALl. CLUB COMPANY LIMITED

MINUTES OF THE 112th ANNUAl. GENERAL MEETING

THE 112lh ANNUAL GENERAL MEETING OF THE
EVERTON FOOTBALL CLUB CO. LTD., HELD AT
GOODISON PARK, UVERPOOl ON THURSDAY, 15t~

AUGUST, 1991 AT 7.00 p.m.

Present: SirPhilipCarter(in theChair)J Messrs. D. H. Pitcher,
A. W. Waterworth, K.M. Tamlin, D. A. B.Newton, D. M.
Marsh and W. Kenwrlght (Directors). J. Greenwood
(Secretary), H. Kendall (Manager) and P. 8, Bowler
(representing Rosers, Bowler & Co.) together with 149
5tockhoIders.
Apologies were recorded from Sir John Moores, C.B.E.,
Messrs. N. Dainty, L.BernlcoffandA. E. Nolan.

NOTICE CONVENING THEMEETING
Itwasagreedthat theNoticeconvening the Meetingshould

be taken as read.

ADMISSION OFTHEPRESS
It was agreed that members of the Press in attendance

shouldbe permitted to remain in attendance throughoullhe
meeting.

MJNUTES
Itwasagreed that theMinutesofthe 111 thAnnual General

Meeting, ascirculated/should betaken asread. Mrs. E.Jones
proposed that the minutes be approved and signed as a
correct record. Mr. R. E. D. Edwards seconded and the
proposal was carried.

CHAIRMAN'S REPORT
Itwas agreed that the Chairman's Report, circulatedwith

the Annual Report, shouldbe taken as read. The Chairman
advised themeetingthat the Directors haddecided thatthey
wished to revertto the system WhNC theofficeof Chairman
washeldby Directors in rotationandaccordingly hewould
bestepping downat theconcluslonoft!", A.G.M. TheBoard
had unanimously elected Dr. David Marsh to become the
next Chairman. SirPhilip thanked everyone concerned for
theirsupport duringhie; Chairmanship. Mr, G. Bet,\((ie offered
congratulations to Sir Philip on the Knighthood he had
received in theQueen's BirthdayHonourslist andasked if
tho Boardwould consider ensuring that the name of Dixie
Deanwas commemorated in some way bytheClubpointillg
out that Cl numberof Dixie's medals wereto beauctioned at
Christiesin the nearfuture.
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The Chairman advised Mr. Beattie that this matter was
alreadyunder discussion by the Directors,

DIRECTORS' REPORT ANDACCOUNTS
It was agreed that the Dlrectors' and Auditors' Reports

shouldbe taken as read. TheChairman ronfirmed to Mr. K.
Nolan thatsteps werebeing taken to attemptto reverse the
continueddecline in income (rom the Lotteries. Mr.A. W.
Waterworthformally proposed the adoption of the Reports
andAccounts. Mr.K.Nolanseconded and theproposal was
carried.

DIVIDEND
Mr. W. Kenwright proposed that no dividend should

be paid. Mr. F. Peacock seconded and the proposal was
carried.

APPOINTMENT OF AUDITORS
Mr. D. H. Pitcherproposed thatMessrs. Rogers, Bowler&

Co., should be re-appointed asAuditors forthe ensuing year
and their remuneration be left for the Directors to decide.
MissL. Brown seconded and theproposal was carried.

ELECTJON OF DIRECTORS
The Chairmanreported thatMr. D.A. BNewton and Dr.

D.M.Marshwere the retiringDirectors.Bothwereeligible
andseekingre-election,Nominationsreceived in r6,..,ect of
Messrs. G. H. E. Birchand P. L. Parry had beenwithdrawn.

Themeetingunanimouslyagreed toa single resolution to
re-electthe two retiring Directors for a further3 yearperiod.
The Chairman then formally proposed that Mr. D. A. B.
NewtonandDr. D.M.Marsh shouldbe elected as Directors
(ora 3 year tenn, TheReverend R. Graceseconded and the
proposal wascarried.

Dr. Marsh thanked theMeeling on behalf of Mr. Newton
andhimselfand alsoexpressed hisappreciation of the honour
on his being appolnted as the new Chairman. On behalfof
the membersof the Board healsowished to placeon record
their approclatfon of the effortsof SirPhilip Carter and the
success enjoyed by the team during his termof office.

VOTEOF THANKS
The meetingdosed with a vote of thanks to the Directors

andManagement proposed by Mr. P.l. Parry and seconded
by Mr. J. Tu~.hinsham.
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