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Another key development in precision measurement techniques has been achieved at the Central Research lAboratories of 
The Rank Organisation. The device pictured above, called the Laser Interferometer, uses a laser beam to measure in millionths of an inch 
the distance between two points. It is expected to have important industrial applications in the control of machine tools and the calibration 
of conventional workshop measuriTll! instruments. 
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NOTICE OF MEETING 

NOTICE IS HEREBY GIVEN that the thirty-first Annual General Meeting of the 
Company will be held at the Royal Lancaster Hotel, London, W.2, on Thursday, 
17th day of October, 1968, at 12 noon for the following purposes:-

1 To receive the Accounts for the 52 weeks ended 29th June, 1968, and the 
Reports of the Directors and Auditors. 

2 To declare a Final Dividend on Ordinary and 'A' Ordinary Shares. 

3 To elect Directors including The Lord Rank who became 79 years of age on 
the 22nd December, 1967. 

4 To fix the Auditors' Fee. 

By Order of the Board, 

J. K. MONTGOMERIE, 

Secretary. 
Dated this 24th day of September, 1968. 
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A warm invitation to attend the Annual General Meeting is extended to all share
holders. 

Under the Company's Articles of Association only the holders of Ordinary Shares 
are entitled to vote. A holder of Ordinary Shares is entitled to appoint one or more 
proxies to attend and (on a poll) to vote instead of him and a proxy need not be a 
member. A Form of Proxy is enclosed. 

If the proposed Final Dividend on Ordinary and 'A' Ordinary Shares is approved 
at the meeting, warrants in payment thereof will be posted on the 30th October, 1968, 
to those shareholders on the Register at the 18th September, 1968. All 'A' Ordinary 
Shares issued or to be issued in connection with the acquisition of Hilger & Watts 
Limited rank for this Dividend. 

There will be available for inspection at the Registered Office of the Company, 
11 Belgrave Road, London, S.W.!, during the usual business hours from the 
24th September, 1968, until the 17th October, 1968:-

(a) A statement for the year ended 27th August, 1968, of all transactions of each 
Director and of his family in the equity shares of the Company and of its 
subsidiaries. 

(b) Statements of the terms of each Service Contract, not expiring or determinable 
by the Company without payment of compensation within one year, of any 
Director of the Company with the Company or any of its subsidiary companies. 

Such statements will also be available at the place of the Annual General Meeting 
at least 15 minutes prior to and throughout the meeting. 
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DIRECTORS' REPORT 

1 ACCOUNTS 

The Directors present the Balance Sheet of the Company and Consolidated Balance Sheet at 
29th June, 1968 and Consolidated Profit and Loss Account for the 52 weeks ended on that date. 

The Consolidated Profit before Taxation for the 52 weeks was 
Less Taxation based thereon 

Profit after Taxation 
Less Outside Shareholders' Interests 

Less Non-Trading and Special Items 

Consolidated Profit available for appropriation 
Less Surplus retained in the Accounts of Subsidiary Companies 

Leaving a Surplus in the Parent Company of 
The Revenue Reserves 01 the Parent Company brought forward 
amounted to 

To which is added 
Transfer from Capital Reserves (see note 3 page 52) 

Making a total of 
Which your Directors (a) have applied (b) recommend be appro
priated as follows:-

(0) 61 % Preference Dividend for the year ended 30th June, 
1968 

(a) 8 % Second Preference Dividend for the year ended 
30th June, 1968 

(a) Interim Dividend of 9! % (5·7d. per share) on Ordinary 
and 'A' Ordinary Shares 

(b) Final Dividend of 13! % (7·95d. per share) on Ordinary and 
'A' Ordinary Shares 

Leaving an amount to be carried forward in the Parent Company of 

2 PRINCIPAL ACTIVITIES 

£ £: 
35.833,000 
16,286,000 

19,547,000 
10,905,000 

8,642,000 
82,000 

8,560,000 
6,022,000 

2,538,000 

3,252,000 

910,000 
4,162,000 

6,700,000 

625,000 

208,000 

1,539,000 

2,174,000 4,546,000 

2,154,000 

The principal activities of the Company and its Subsidiaries during the 52 weeks ended 29th June, 
1968 were: 

The Rank Organisation other than Rank Xerox: 

Films: Production of films and cinema and television commercials. operation of 
film studios, film processing, film distribution and exhibition. 

Manufacturing: Production of lenses and optical goods, measuring instruments, machine 
tools and other industnal products and electronic equipment, educatianal 
equipment, television and radio sets. radiograms, tape recorders. and high 
fidelity audio equipment. 



Leisure: Catering and Entertainment-
Operation of hotels, motorports, bingo, skating. tenpin bowling, ball
rooms and suites with facilities for dancing, banqueting and private 
functions; catering services. 

Goods and Services-
Television rental and relay and the sale of television sets, radios, and 
electrical appliances. 

Distribution of cameras and accessories, cine equipment, audio visual aids 
and cinema furnishings. 

Rank Xerox: 
Manufacture and marketing of xerographic equipment for high speed document copying 
and duplicating. 

Note: The U.K. television relay and rental interests of the Company and its Subsidiaries were 
sold or agreed to be sold prior to 29th June, 1968. (See page 43 of the Chairman's Statement.) 

3 ANALYSIS OF TURNOVER AND PROFIT 

An analysis of the Turnover and Profitability of the various classes of the business carried on by 
the Company and its Subsidiaries for the 52 weeks ended 29th June, 1968 is given below: 

Class 0/ Business 

The Rank Organisation other than Rank Xerox 

Film Exhibition: 
British Isles 
Overseas (mainly Canada) 

Film Production and Distribution 
Film Studios and Laboratories 
Manufacturing 
Audio Visual 
Tenpin Bowling, Bingo and Dancing 
Hotels and Motorports 
Television Rental, Relay and Retail 
Sundries including Advertising Films 
Dividends and Interest Receivable: 

Exhibition British Isles 
Exhibition Overseas (mainly Australasia) 
Television (Southern Television Ltd.) 
Miscellaneous 

Less Unallocated Central Costs 
Interest Payable 

Rank Xerox 
Dividends and Interest Receivable 
Less Interest Payable 

Turnover 

£ 

29,027,000 
8,249,000 

10,586,000 
5,297,000 

29,691,000 
8,798,000 
9,796,000 
8,857,000 
7,875,000 

. 1,818,000 

119,994,000 

84,361,000 

204,355,000 

Profit be/ore Tax 
(see note below) 

£ 

3,678,000 
893,000 

(583,000) 
1,173,000 
2,158,000 

510,000 
800,000 

(1,183,000) 
(29,000) 
152,000 

107,000 
648,000 
458,000 
203,000 

8,985,000 
578,000 

2,511,000 

5,896,000 

32,693,000 
702,000 

3,458,000 

29,937,000 

35,833,000 

Nate: Tn the opinion ofthe Directors. it is not practicable to apportion interest payable and certain 
central costs between the various activities of The Rank Organisation other than Rank 
Xerox. Accordingly the results of these activities are shown before charging interest pay
able, which is deducted m one amount. 
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4 DIRECTORS 

The following were Directors of the Company throughout the 52 weeks ended 29th June, 1968: 
The Lord Rank, Mr. John Davis, Mr. J. A. Callum, Mr. J. P. Collis, Mr. Graham R. Dowson, 
Mr. C. R. P. Hamilton, Mr. William E. Jenkins, Mr. F. Keighley, Mr. H. Leeming, Rt. Hon. 
Selwyn Lloyd, Rt. Hon. Viscount Rothermere, Sir Ivan Stedeford, Mr. Joseph C. Wilson. 

It is with very deep regret that the Directors report the death on the 3rd May, 1968, of Mr. 
G.!. Woodham-Smith. 

The following were appointed to the Board during the year: 

Mr. C. Peter McColough and Mr. F. John Read- appointed on 19th October, 1967. 
The Han. Angus Ogilvy--appointed on 1st February, 1968. 
The Lord Helsby-appointed on 6th June, 1968. 

They retire in accordance with the Articles of Association and, being eligible, offer themselves 
for re-election. 

The Rt. Hon. Viscount Rothermere and Mr. J. A. Callum having attained the age of 70 retire 
in accordance with the provisions of the Companies Act 1948 and have expressed their intention 
not to seek re-election. 

Mr. William E. Jenkins having attained the age of 76 has tendered his resignation from the 
Board with effect from the conclusion of the forthcoming Annual General Meeting. 

The Lord Rank, Mr. John Davis, Mr. Graham R. Dawson and Mr. F. Keighley retire by 
rotation in accordance with the Articles of Association and, being eligible, offer themselves for 
re-election. The Lord Rank having attained the age of 79 his proposed re-election will be the 
subject of a Resolution of which special notice has been given. 

5 DIRECTORS' INTERESTS 
The interests of the Directors in shares and debentures of the Company and its Subsidiaries are 
set out below. They include such family interests in shares and debentures as are required by the 
Companies Act, 1967. These interests do not in the aggregate in respect of either share capital 
or voting control exceed 5 % in the case of the Company or anyone of its Subsidiaries. 

THE RANK ORGANISATION LIMITED 

6% Loan 6!%Loan 
'A' 6!-% Stock Stock 

Ordinary Ordinary Preference 1983/88 1988/93 

THE LoRD RANK (a)- 230,221 201,879 51 
(b)* 195,000 257,100 51 

JOHN DAVIS (a) 17,000 103,722 
(b) 17,000 133,722 

J. A. CALLUM (a) 8,000 999 £22 
(b) 8,000 £1,500 £220 

G. R. DOWSON (a) 300 20,000 £60 
(b) 300 £60 

C. R. P.lIAMrLTON (a) 2,000 2,500 £5,000 
(b) 2,000 400 £5,000 

'lim LoRD HELSBY (a) 1300 329 
(b) 1300 329 

WILLIAM E. JENKINS (a) 4,995 1,000 
(b) 5,000 1,000 £1,990 

F.KmoHLEY (a) 800 915 900 
(b) 800 760 900 £311 

H.LE!!MINo (a) 720 631 
(b) 720 550 £135 



THE RANK ORGANISATION LIMITED (continued) 

6% Loan 61% Loan 
'A' 61-% Stock Stock 

Ordinary Ordinary Preference 1983/88 1988/93 

RT. HON. SELWYN LLOYD (a) 2,000 7,000 
(b) 2,000 6,000 

THE HON. ANGUS OOlLVY (a) 1,000 4,580 
(b) 

F. JOHN READ (a) 11,900 
(b) 11,900 

RT. HON. VISCOUNT (a) 8,000 990 375 
ROlHERMERE (b) 8,000 990 375 £1,798 
SIR IVAN STEDEFORD (a) 4,000 1,889 

(b) 4,000 990 £1,798 
J. C. WILSON (a) 9,390 

(b) 9,390 

A. KERSHAW & SONS LIMITED 
Ordinary 

C. R. P. HAMILTON (a) 200 
(b) 325 

F. JOHN READ (a) 750 
(b) 750 

• (a) at 29th June, 1968. 
• (b) at 2nd July, 1967, or later date of appointment as Director. 

Except as stated above, none of the Directors was interested in shares in or debentures of the 
Company at 2nd July, 1967 (or later date of appointment as Director) or at 29th June, 1968; 
nor was any Director interested at such dates in shares in or debentures of any other body corporate 
being the Company's Subsidiary or holding Company or a subsidiary of the Company's holding 
company. 

6 ISSUE OF SHARES 
During the relevant periods specified below holders of the Unsecured Loan Stocks exercised 
conversion rights and were allotted 8,796,694 'A' Ordinary Shares of 5s. each in the Company in 
exchange. 

Between 1st October and 9th December, 1967: 
£7,695,529-6% Unsecured Loan Stock 1983/88 

£269,71l-6t% Unsecured Loan Stock 1975/79 
Between 15th October and 15th November, 1967: 

£7,981,159-6t% Unsecured Loan Stock 1988/93 

7 FIXED ASSETS 
The total expenditure on additions to Fixed Assets of the Company and its Subsidiaries during 
the 52 weeks ended 29th June, 1968, amounted to £35,600,000: the principal categories of 
expenditure were:-

Rank Organisation other than Rank Xerox 
Factories and Plant 
New Theatres and improvements 

to existing Theatres 
Hotels, Suites, Clubs and Motorports 

Rank Xerox 
Equipment for Rental 
Factories and Plant in U.K. 
Factory, Warehouses, Offices and Plant overseas 

£ 
1,400,000 

2,500,000 
2,500,000 

22,400,000 
1,600,000 
2,800,000 
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The principal disposals of Fixed Assets of the Company and its Subsidiaries during the 52 weeks 
ended 29th June, 1968, were: shops, rental equipment and other assets included in the sale of 
the television rental business, and certain theatre properties. The net book value of these Fixed 
Assets was £3,900,000 

8 ULTIMATE HOLDING COMPANY 

53 % of the Ordinary Shares of The Rank Organisation Limited, representing Lord Rank's and 
Lady Rank's original shareholdings, is owned by Odeon Cinema Holdings Limited, the whole 
of the Ordinary Share Capital of which is ultimately owned by Film Development & Research 
Limited and the Trustees of the J. Arthur Rank Group Charity, to whom these interests were 
given by Lord Rank and Lady Rank under arrangements made in 1953, and the Trustees of the 
1961 Rank Group Charity. Film Development & Research Limited, a company incorporated 
in England and limited by Guarantee, which was set up as part of these arrangements, is the 
Company's ultimate holding company. 

Lord Rank, Mr. John Davis and Mr. F. Keighley are members of Film Development & Research 
Limited and Trustees of the J. Arthur Rank Group Charity and Mr. John Davis is also a Trustee 
of the 1961 Rank Group Charity but none of them has any beneficial interest in the sharehold
ings referred to above. 

9 SHAREHOLDINGS EXCEEDING 10 PER CENT 

The following additional information is given, so far as is known, regarding persons holding 
or beneficially interested at 29th June, 1968 in more than 10 per cent of the ordinary share capital 
of the Company. 

Oeleon Cinema Holdings Limited 
Guaranty Nominees Limited 
Eagle Star Insurance Co. Limited 

Ordinary 
Shares 0/ 
5s. each 

8,026,040 
90,586· 

1,806,800 

• Substantially represented by American Depositary Receipts. 

'A' Ordinary 
Shares oj 
5s. each 

178,000 
18,347,964· 

707,136 

10 ORDINARY SHARES-DISTRIBUTION OF HOLDINGS 

At the 29th June, 1968, the 64,832,252 Ordinary and' A' Ordinary Shares of the Company in issue 
were held by 33,715 holders (excluding holders of American Depositary Receipts). The share
holdings were as follows:-

Shares held 
1-100 

101-250 
251-500 
501-1,000 

1,001-5,000 
5,001-10,000 

10,001-50,000 
Over 50,000 

Number 0/ shareholders 
10,631 
7,879 
6,884 
4,743 
3,023 

206 
253 

96 

11 EXPORTS 
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The value of goods exported by the Company and its Subsidiaries in the 52 weeks ended 29th June, 
1968, amounted to £28,776,000. Overseas earnings including film revenues and royalties amounted 
to £12,112,000 giving a combined total of £40,888,000. 



12 FINANCE ACT 1965 

Long Term Capital Gains Tax 
For the information of shareholders and stockholders who acquired their holdings on or before 
6th April, 1965, the market values of the Company's shares and loan stocks at that date were as 
follows:-

Ordinary Shares of 5s. each 
'A' Ordinary Shares of 5s. each 
6! % Cumulative Preference Shares of £1 each 
8 % Second Cumulative Preference Shares of £1 each 
Unsecured Loan Stocks 

6% - 1983/88 90 
6+%- 1975/79 100 
6+%-1988/93 96 

Status of Company 

24s. 7td. 
23s. Od. 
16s. 9d. 
22s. Od. 

The Company is not a close company within the meaning of the Finance Act, 1965. 

13 EM PLOYEES 

The average number of persons in the employment of the Company and its Subsidiaries in each 
of the 52 weeks to 29th June, 1968, and the aggregate gross remuneration for that period was: 

Employees within the United Kingdom including 
11,296 part-time employees 

Employees outside the United Kingdom including 
1,132 part-time employees 

Number 

39,918 

11,007 

50,925 

Aggregate Gross 
Remuneration 

£ 

31,784,000 

15,125,000 

46,909,000 

14 CHARITABLE AND POLITICAL CONTRIBUTIONS 

During the 52 weeks ended 29th June, 1968, the Company and its Subsidiaries made contributions 
for charitable purposes totalling £90,739. A donation for political purposes of £15,000 was made 
to the Conservative Party Funds. In addition the Company contributed £10,000 to British United 
Industrialists and £500 to the North Western Industrialists Council, for the purpose of protecting 
the principle of free enterprise. These latter payments may be regarded as coming within the 
definition of political purposes under the provisions of Section 19 of the Companies Act, 1967. 

15 AUDITORS 

Messrs. Peat, Marwick, Mitchell & Co. have signified their willingness to continue in office a'l 

Auditors. 

By Order of the Board, 

J. K. MONTGOMERIE, 

Secretary. 

24th September, 1968. 
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THE 
FINANCIAL FIGURES 
IN BRIEF 

Sales 

Profit before charging interest 

Profit before Taxation 

Profit after Taxation 

Profit available for the Shareholders 
(excluding non-trading and special items) 

Profit per Ordinary Share 

Dividend per Ordinary Share (before deduction of tax) 

Capital employed 

1968 

£204,355,000 

£41,802,000 

£35,833,000 

£19,547,000 

£8,642,000 

28·9d. 

U.S. cents 28·9 
($2·40 = (1) 

13·65d 

U.S. cents 13·65 
($2·40 = (1) 

£202,200,000 

1967 

£171,611,000 

£29,01 0,000 

£22,717,000 

£12,168,000 

£5,324,000 

19·2d. 

U.S. cents 19·2 
($2·40 = (1) 

13·2d. 

U.S. cents 13·2 
($2·40 = (1) 

£187,251,000 
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The probing hands of an instructor demonstrate the technical points of a Bush colour television receiver to a group 
of apprenllces. The Rank Bush Murphy Development Laboratories at Chiswick have built up unrivalled U.K. experience 
of all aspects oj colour television technology. The Laboratories' research activities have contributed significantly to the 
development of colour television in this country. 



Mr. John Davis' Statement 

Dear Fellow Shareholder, 

It is my pleasure in reporting upon the Organisation's activities for the year ended June 
1968, to mention that it is the seventh year in succession that we have produced record 
net taxed profits. 

It is particularly pleasing to do so in a year in which this Country's economic strength 
was sorely tested. 

In spite of these adverse conditions, which had the maximum effect on the leisure side 
of our activities, the profits of the Organisation increased by approximately 60 % over 
those of the previous 53 weeks. 

I am pleased to point out that of the net increase in profit of £3.3 million after tax, 
£1.4 million came from our non-Rank Xerox activities. 

The actual increase in profits achieved for the year was appreciably greater than that 
contemplated in earlier published estimates, which in the circumstances prevailing were 
deliberately conservative, due mainly to excellent results in the last three months. 

An achievement of which we are justly proud is that the Queen's Award to Industry 
was conferred for the third consecutive year on the Rank Taylor Hobson Division of the 
Organisation. 

Full particulars are given later in this report of the various activities of the Organisation. 

FINANCIAL EVENTS 

Last Autumn holders of the 6 % Unsecured Loan Stock 1983-88 of the Parent Company 
had the last opportunity of converting into 'A' Ordinary Shares. Virtually all holders 
exercised their options and as a result 4,617,318 'A' Ordinary Shares were issued in 
exchange for £7,695,529 of Loan Stock leaving only £222,516 of 6 % Loan Stock out
standing. Since that date purchases on the market have reduced the Loan Stock outstanding 
to £209,369 at the Balance Sheet Date. 

Further conversions took place of the other two Convertible Unsecured Loan Stocks as 
a result of which 3,990,579 and 188,797 'A' Ordinary Shares were issued in exchange for 
£7,981,159 and £269,711 of 6-!-% 1988-93 and 6-!-% 1975-79 Stock respectively, leaving 
outstanding £4,518,841 and £54,336. Options to convert these stocks remain available to be 
exercised in the Autumns of 1968 and 1969. 

Our faith in the cinema as the finest form of mass entertainment remains unchanged, 
which is reflected in the considerable programme of capital expenditure on modernisation 
of theatres, to which I refer in greater detail later. 

Our aim is to streamline the theatre operation into a more compact unit and to provide 
in all of our theatres the highest standards of modern comfort, service and technical 
presentation. 

As part of the streamlining programme it was announced last October that we had sold 
47 theatres for an aggregate price of £1,600,000. 

We concluded in April last an agreement with the Granada T.V. Group under which 
they acquired the greater part of our existing T.V. Rental shops and the associated 113,000 
rental agreements for an aggregate consideration of £4,100,000 payable as to £600,000 on 
completion and the balance over three and a half years. 

In May we agreed to sell substantially the whole of our relay operations to Rediffusion 
Limited for the sum of £3,500,000. 
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Both transactions include undertakings by the purchasers to acquire annually a substantial 
proportion of their future television receiver requirements (both monochrome and colour) 
from Bush/Murphy. The circumstances leading up to these sales are set out on page 43. 

The National Budget in March this year imposed further burdens on the Organisation. 
Selective Employment Tax bore particularly hard on us since a substantial part of our 
business is in supplying services. This tax has now been increased by 50 % from September 
1968. The total S.E.T. charged against our profits in the year to June 1968 was approximately 
£854,000. As a result of the increases referred to above, it is estimated that the charge 
for the year to June 1969 will be increased to £1,083,000. 

The incidence of S.E.T. and other indirect U.K. taxes and duties upon a group of this 
size is enormous. The amount borne in the year to June 1968 totalled the staggering sum 
of £17,000,000, compared with £13,000,000 in 1967 and £12,000,000 in 1966. 

The profit remaining after charging these U.K. taxes is then subjected to U.K. Corpora
tion Tax at 42t %. The balance to the extent that it is distributed by way of dividend to an 
individual in the U.K. is yet again liable to Income Tax and Surtax to an extent dependent 
upon the circumstances of the individual shareholder. 

A great deal of publicity was attracted by certain offers we made earlier in the year to 
acquire other companies, particularly Cambridge Instrument Company Limited. It is 
therefore unnecessary for me to repeat all that was said at the time. 

For a considerable period of time we have planned an expansion of our successful 
Taylor Hobson activities by the acquisition of compatible activities which would enable us 
to employ our management expertise and considerable export outlets over a wider field. 

Mter very detailed market research, we decided that 'Cambridge Instruments' fitted 
ideally into our market pattern and we made approaches to the management of that Com
pany. However, for reasons which we stilI do not understand, our approaches were rejected 
and not on the question of the value of the offer. 

The Industrial Reorganisation Corporation then intervened and informed us that in 
their view a merger in the instrumentation industry was desirable but that George Kent 
Limited should be the chosen medium and that we might care to merge our Taylor 
Hobson Division with the new Group. 

We had no intention or accepting a minority shareholding in the new Group for our 
Taylor Hobson Division which has shown great progress and has received the Queen's 
Award three times. 

Although we increased our offer for 'Cambridge' twice, our efforts were frustrated 
owing to the action of the I.R.C. in making large purchases of 'Cambridge' shares in the 
market with their great resources. 

I do not propose to enter into a political argument on this subject. I will content myself 
with saying that we received almost unanimous public support and sympathy. It was not 
until we made an offer for 'Cambridge' that anything at all progressed in the merger which 
apparently the I.R.C. had planned for a year or more, but had not been successful in 
bringing about. 

However, we experienced a co-operative and imaginative reaction from the Board of 
Hilger & Watts Limited, who agreed to recommend our offer to their shareholders. On the 
29th July, 1968 our offer became unconditional. This involves the issue of 787,174 'A' 
Ordinary Shares and £2,371,987 8 % Unsecured Loan Stock. We are now actively engaged 
in bringing the two businesses together under common management. 

We also made a generous offer for the share capital of Strand Electric Holdings Limited, 
whose activities would have fitted in with those of our Audio Visual Division. The Board of 
'Strand', although their financial advisers thought the offer fair, was unwilling to support 
our offer then amounting to 48s. 7td. per share. Since we received acceptances for 44 % 
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only of the issued capital, the offer lapsed. At the time of writing this report the market 
price of Strand shares is around 44s. Od. and the equivalent value of our offer, based on 
the market price of Rank Organisation shares, is 57s. 6d. 

We may be making further offers but only where the activities of the companies concerned 
fit in with our development plans and at prices which may be generous but not excessive. 

British Commonwealth International Newsfilm Agency Trust-Visnews-It will be 
remembered that, in 1957, we participated in setting up a Trust, in association with the 
British Broadcasting Corporation, the Canadian Broadcasting Corporation and the 
Australian Broadcasting Commission, to develop an important visual world news service. 

The main object of the Trust was the provision of a service of international news on 
film for subscribers operating television services, producing newsreels, etc. 

It was a most important development, particularly in the interests of this country, in 
which we wholeheartedly participated, with the result that today it is a highly successful 
enterprise, competing on equal terms with any similar organisation on a world wide 
basis. 

It had become clear, however, in recent years that our involvement in commercial 
television was creating a situation where a conflict of interest could arise, largely because 
of our own substantial interest in Southern Television Limited. 

Consequently, we reluctantly decided to withdraw from this activity, with the result 
that Reuters have increased their shareholding and have largely taken over our position. 
We believe that our participation in the development of this service achieved a valuable 
purpose. 

We live in an era of tables, leagues and charts and whilst these are not conclusive evidence 
it is encouraging to note our high position in them, reflecting the ability of the Organisation 
to cope with the difficulties with which we have been faced and take advantage of oppor
tunities when they arise. 

In a recent growth league produced by 'Management Today', based on a standard 
of the direct benefit to shareholders in dividends and capital gain, we were No. 29 of the 
public Companies in this Country based on the market value of our Equity, having shown 
a change in share value between 1958 and 1968 of 1,307 %, placing us No.6 on the growth 
chart. 

In my interim report I indicated that the interim dividend in respect of the year to 
June 1968 would have been increased by one point, and it was hoped that a one-point 
increase in the final dividend would also have been made which would have resulted in a 
24 % distribution for the year. 

The year's results warrant an even higher increase in dividend but due to the Government's 
Prices and Incomes policy we have been obliged to restrict the increase to not more than 
the permitted maximum of 3! %, that is i %, in spite of a special appeal which I made to 
the Treasury. Thus, as the interim dividend was 9t %, the recommended final dividend is 
13t %, making 22i % for the full year. 

FINANCIAL ACCOUNTS 

The accounts of the Organisation are set out on pages 45 to 58, and other financial 
information is given on pages 59 to 64. 

These have been drawn up to comply with the Companies Act 1967 which has introduced 
a large number of new statutory requirements relating to the annual reports of companies. 

In past years our reports and accounts have always provided much more information 
than was required by the Companies Act 1948. The new requirements have not as a result 
involved us in providing much additional information. 
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The Companies Act 1967 requires an analysis of profits from differing activities to be 
given before taxation. We have for many years provided an analysis of profits before 
charging taxation and interest: any apportionment of interest payable over activities 
could only be arbitrary and possibly misleading. 

In the light of the new statutory requirements we reconsidered the matter but still came 
to the conclusion that it would not be appropriate to apportion interest payable. 

We also considered the question of the allocation of certain administrative overhead 
expenses which have traditionally been deducted from the profits of Cinema Exhibition 
in previous years. We have decided that, in view of the development of our other activities, 
a more realistic apportionment over the Divisions would be desirable and that those 
central overheads which cannot logically be apportioned to the Divisions should be 
deducted as a total figure, as in the case of interest payable. This results in a slight variation 
in this year's Analysis of Profits on page 63 from those of previous years which have been 
adjusted, in that part of the central overhead is deducted in total at the foot, the balance 
being apportioned over Divisions, and that dividends receivable have been grossed up for 
underlying tax. 

In addition it has been decided to regroup the activities so that all functions of the Audio 
Visual Division have been brought within one heading. These activities comprise the 
manufacture and marketing of cinema equipment and furnishings, the marketing of 
cinematograph projectors and cameras, the film library, amateur film processing and 
Wharfedale. 

It may be helpful to members if I explain the effect upon our accounts of the devaluation 
of sterling and certain other currencies last November. 

Note 1 on page 52 sets out the basis on which the accounts have been prepared as regards 
exchange rates. 

It will be seen from this that the treatment in the Rank Xerox accounts is different from 
that adopted in the rest of the Organisation. 

The reason for the different treatment is that, because we have in Rank Xerox an 
American partner, Xerox Corporation, the Rank Xerox accounts which are combined 
with those of Xerox are required for this purpose to conform with the rules laid down by 
the United States Securities and Exchange Commission. These rules provide that the 
'historic rate' method as described in the note should be adopted. 

In the United Kingdom there are two alternative principles, both acceptable. 
In the case of companies in The Rank Organisation other than Rank Xerox it was 

decided to adhere to the simpler 'closing rate' method which has been the practice for 
many years. 

It would have been possible to prepare the Rank Xerox accounts in two forms, one for 
United States purposes and one for The Rank Organisation Limited; it was felt however 
that confusion would have been caused by this. 

The use by Xerox Corporation of the 'historic rate' method in translating Rank Xerox 
accounts to U.S. dollars will involve the conversion of certain items at rates other than 
$2.40 to the £. The Rank Xerox results will be dealt with in the Xerox Corporation accounts 
on this basis. 

From the standpoint of United States Shareholders in The Rank Organisation Limited, 
it is appropriate to translate the profits of the year to June 1968 (including the profits of 
Rank Xerox included therein) at $2.40 to the £. 

Consolidated Profit and Loss Account-Group profit before charging interest payable 
and taxation has increased by 44.1 % to £41,802,000. Profit available for distribution is 
up from £5,352,000 to £8,560,000, being an increase of 59.9 %. 

Reference to page 62, on which the division of profits between Rank Xerox and other 
activities is given, shows that the increase in the profit attributable to the members of The 
Rank Organisation has derived both from Rank Xerox and 'other activities', the respective 
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increases being 50.8 % and 92.3 %. As regards the Organisation excluding Rank Xerox the 
effect of devaluation on profits for the year was not material but the profits of Rank 
Xerox, a substantial proportion of which are earned overseas, benefitted appreciably. 

Detailed comment on the results of Rank Xerox is given on pages 24 to 30 of this report. 
In broad terms Rank Xerox sales increased by £22,549,000 to £84,361,000 and profit 
after tax from £10,388,000 to £16,431,000. 

Amongst the other activities the most noteworthy item is manufacturing where the 
increase in profits has been achieved principally by Bush Murphy. 

The charge for taxation on the profits has been computed on the basis of U.K. Corpora
tion Tax at 421 %. This rate became effective from 1st April 1967, having been increased 
from 40%, and thus affected only three months' profits of the previous year. 

For the convenience of readers, there is set out below a summary of the consolidated 
profit and loss account of the Organisation for the last three years: 

1968 1967 1966 
£ £ £ 

Profit before charging interest and 
taxation 41,802,000 29,010,000 23,498,000 

Less Interest 5,969,000 6,293,000 4,519,000 

Profit before taxation 35,833,000 22,717,000 18,979,000 

Less Taxation 16,286,000 10,549,000 8,058,000 

Profit after taxation 19,547,000 12,168,000 10,921,000 

Less Outside Shareholders' 
interests 10,905,000 6,844,000 5,489,000 

Net Profit attributable to the 
Organisation 8,642,000 5,324,000 5,432,000 

Non Trading Items, etc. (82,000) 28,000 (166,000) 

£8,560,000 £5,352,000 £5,266,000 

Less Gross Preference 
Dividends 833,000 833,000 833,000 

Net amount available for R.O. 
Ordinary and 'A' Ordinary 
Shareholders £7,727,000 £4,519,000 £4,433,000 

Ordinary and 'A' Ordinary 
Dividends 

Gross Amount £3,713,000 £3,082,000 £2,937,000 
Rate per share 22~% 22% 21% 

Earnings per share (excluding 
28.9d. Non Trading Items, etc.) 19.2d. 20.6d. 

It is not permissible to include in the Consolidated Profit and Loss Account the Group's 
share of profits retained in companies which are not subsidiaries but in which we have a 
substantial equity interest, such as Fuji Xerox (which is 50% owned by Rank Xerox 
Limited), Southern Television and numerous cinema exhibition interests in Australia, 
New Zealand and South Mrica. 

Had the profits of these companies for the appropriate accounting periods been distributed 
in full the Group profits after tax attributable to the Ordinary and 'A' Ordinary Shareholders 
for 1968, 1967 and 1966 would have been approximately £8,379,000, £4,998,000 and 
£4,753,000 in place of £7,727,000, £4,519,000 and £4,433,000. 
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Consolidated Balance Sheet-Capital employed has further increased to a record total 
of £202,200,000. A summary of the Consolidated Balance Sheets for the last three years is 
set out below: 

1968 1967 1966 
£ £ £ 

Capital Employed 

Equity Share Capital 16,208,000 14,009,000 13,988,000 

Reserves 48,341,000 30,216,000 28,386,000 

Total Equity Capital and 
Reserves 64,549,000 44,225,000 42,374,000 

Preference Share Capital 12,598,000 12,598,000 12,598,000 
Outside Shareholders' 

Interests 35,424,000 27,519,000 22,116,000 

Loans and Deferred Liabilities 89,629,000 102,909,000 87,640,000 

£202,200,000 £187,251,000 £164,728,000 

Employment of Capital 

Fixed Assets less Depreciation 146,030,000 134,564,000 117,161,000 
Notes Receivable 3,500,000 - -
Investments, etc. 7,443,000 6,929,000 6,638,000 

Goodwill, etc. 10,116,000 11,803,000 11,069,000 
Taxation in respect of deferred 

profit 6,882,000 7,250,000 6,092,000 

Net Current Assets 28,229,000 26,705,000 23,768,000 

£202,200,000 £187,251,000 £164,728,000 

Issued Share Capital increased by £2,199,000 as a result of 'A' Ordinary Shares 
issued to Convertible Loan Stockholders upon the exercise of their options last Autumn, 
resulting in an increase in Share Premium Account of £13,747,000. 

Dlrectors-I would again like to express my sincere thanks on behalf of the Stockholders 
and myself for the willing help which I have received from my colleagues on the Board 
throughout the year. 

In my view non-executive Directors make an important contribution to the well-being 
of a company, in that they can give of their advice and wisdom which is the outcome of 
great experience in many walks of life. This year my colleagues and I have been faced 
with perhaps more than our usual share of problems where this advice was most valuable 
in ensuring that we made the right decisions. I am most grateful to our non-executive 
Directors for the considerable contribution which they have made. 

Unfortunately time takes its toll and therefore I have to speak with regret about changes 
which are inevitable. 

Lord Rothermere, who joined the Gaumont British Board in 1944 and this Board in 
1961, has advised me that, having reached 70 years of age, he wishes to reduce his commit
ments, and does not wish to seek re-election at the forthcoming Annual Meeting. 

I have accepted his resignation with great regret, particularly as he has been a loyal 
supporter of both Lord Rank and myself in some of the difficult times through which we 
have passed. I would like to place on record my appreciation and thanks for all the help he 
has given over the years. 
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Can they film the monster? At the centre 0/ this camera system, in use by the Loch Ness 
Phenomena Investigation Bureau, is an Arrif/ex 35 mm. film camera specially fitted by Audio 
Visual Division with a Nikkor 1,000 mm. lens for dramatic close-ups. 

How far and how fast is the Tower of Pisa leaning over? The exact answer will soon be 
known as the result of investigations by Taylor Hobson Division, who have 

installed precision measuring equipment in the Tower at the request of the Italian authorities. 

The Rank Xerox stand won top 
prize for design at the Business 
Efficiency Exhibition in 1967. Here, 
Mr. John Davis, Mr. Graham R. 
Dowson and (left) Mr. N. G. 
Foulkes are looking at a specially 
commissioned sculpture on the 
stand depicting Communications 
in the 20th Century. 



Mr. J. A. Callum has been a Director of the Company for over 28 years, having joined 
the Board in 1940 as a representative of Eagle Star, at the time when your Company was 
known as Odeon Theatres Limited. 

In due course he became a Director in his own right and has always been an enthusiastic 
and loyal member of the Board, taking the greatest interest in all our activities. Having 
reached the age of 70, he will also retire. Here again I would like to thank him for his 
long and loyal support. 

Mr. William E. Jenkins joined the Board in 1956-a man with great commercial and 
industrial experience who has actively participated in our discussions, and whose penetrat
ing questions and suggestions have always been of great benefit to us. Having reached 
the age of 76 he will not seek re-election at the Annual General Meeting. Here again I 
thank him most sincerely for all he has done to help us. 

I now turn to the saddest event of all-the loss of myoid friend and colleague, the late 
Mr. G.!. Woodham-Smith. 

It is with the deepest regret that I have to record the death, in 
May this year, of Mr. G. I. Woodham-Smith. Few directors have 
ever served their company with greater dedication, or won such 
universal affection and esteem . 

.. Woodham", as he was always known to his friends, was appointed 
to the Board in 1949. His close links with the Company, however, 
and in particular with Lord Rank, cover a period of over forty years. 
Through his business association and friendship with the then 
Mr. J. Arthur Rank, he was able to playa direct role in the formative 
years of the 1930's, when he participated in bringing together the 
various film interests which made up the nucleus of The Rank 
Organisation as we know it today. 

During the last 30 years he has been ever ready with constructive 
advice and loyal friendship to me, for which 1 am deeply indebted to 
him. 

A distinguished lawyer, Mr. Woodham-Smith was Senior Partner 
of Richards, Butler & Co., The Rank Organisation's legal 
advisers. 

His warmth of personality, keen mind, breadth of vision and great 
professional skill have made an inestimable contribution to our 
progress, and will be sadly missed. 

As part of our management policy of building for the future, Mr. Graham Dowson was 
appointed Assistant Chief Executive on the 1st January 1968. It is my view that he has 
earned this appointment. I believe he will make an increasing contribution to our overall 
effort. 

Personnel-I take this opportunity of thanking all personnel at Head Office, in our 
operations in this country and overseas and in our factories and warehouses for the 
contribution which they have made during the year to the success of the Company. 

The last year has been a tough one in many businesses, including our own. We have 
come through it well. This would not have been possible if the Executive and staff had not 
tackled with courage and enthusiasm the many problems with which they have been faced 
and held a close grip on the daily routines which go to make a business efficient. 

We are constantly endeavouring to increase the amenities for our personnel and to 
improve the conditions under which they work, as whilst we realise that training is necessary 
for efficiency, particularly under the exacting conditions of today, we believe it vitally 
important that they should be content as well. 

One item which is particularly pleasing to me, and in which we have been involved for 
many years, is our medical and dental services, which are being used to an increasing 
extent, indicating an increasing appreciation by personnel of the valuable facilities available 
through our medical and nursing staff. 

22 



We have improved our pension schemes which are now amongst the best in commercial 
enterprises in this country. In additIon, when the need arises owing to lack of years of 
service or other special circumstances, we grant substantial ex gratia pensions. 

Our Accident Insurance Scheme covering all staff from the day they enter our employ is 
appreciated to an ever-increasing extent as a result of the benefits which have been seen to 
accrue to dependents when tragedy occurs. 

THE FUTURE 

The responsibility placed on ChIef Executives in attempting to forecast the future under 
current economic and political conditions is heavy, as the operations of a corporation 
lntding internationally must be affected by political and economic influences over which 
there is no control. 

Our management does its best to anticipate likely developments but obviously it can 
only take a view. Inevitably we have frequently to adjust our trading policies to meet new 
conditions. 

In 1967/68 we were able to increase our net profits (after higher taxation) very substan
tially. This rate of increase in our profits cannot be achieved annually. I am, however, 
confident that in the current year we shall again show a substantial increase in our net 
taxed profits and that the growth of Rank Xerox will continue unchecked. 

What is more, long term growth prospects in my view are exciting. 

Yours sincerely, 

JOHN DAVIS 

Chairman and Chief Executive. 
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THE CHAIRMAN'S REVIEW OF DIVISIONAL OPERATIONS 

It is difficult to pin-point any significant change from the previous year in the business 
atmosphere which has characterised the year under review. Unfortunately, the uncertainties 
which have beset the national economic scene have created circumstances which were not 
favourable to many of our activities. 

I sometimes wonder whether it is appreciated that the course of trade cannot be redirected 
constantly by Government without losing considerable productive time and wasting valuable 
resources. 

The national economic temperature has been such that during much of the year great 
strains have been placed on the business community, restricting forward progress often to 
a marked degree. 

All our activities have been affected by these conditions, so that whilst we have attained 
another record year, we have been disappointed that conditions have deprived some of our 
Divisional activities of achieving the targets which had been set. 

It is well known that this Organisation is heavily involved in the marketing of products 
in overseas territories throughout the world and equally that the Executive and I travel 
extensively. 

It is disappointing to us all to hear the disparaging opinions often expressed about this 
country, with reference to failure to honour its word and meet its commitments, and to see 
markets being lost through political action, and the general feeling of lack of confidence 
in the stability of this country under the conditions currently existing. 

I sincerely hope that this damage can be repaired before we eat too heavily into the good
will which exists towards the people of this country and before this is lost for all time. 

We, as international traders, have constantly brought before us the problem of incentives 
for employees at all levels. The gap between this country and our overseas competitors has 
widened during the year. It is increasingly difficult to offer rewards commensurate with the 
challenge which individuals are expected to meet. 

Overseas sales can be achieved only with extensive travel, hard work and long absences 
from home. The family is expected to accept these strains, but at the same time it is seen 
that business colleagues and opposite numbers abroad live at higher standards than are 
possible here. A great tribute, therefore, is due to the loyalty of our personnel, when we 
see the Divisions, working under difficult conditions, continue to progress. This can only 
be achieved through enthusiasm. 

I know that many have spoken on the problem of rewards and realise the grave economic 
problems which exist in this country. Whilst accepting the necessity of improving wage 
levels, it sometimes seems doubtful to me if it is fully appreciated that unless managers 
are encouraged to take calculated risks and put in that extra effort in running their businesses, 
these wage increases will be more difficult of achievement and will make us as a nation less 
competitive in world markets. 

RANK XEROX LIMITED 

Rank Xerox has justified my forecast that it would achieve massive growth in the year 
under review, in that sales have increased from £61,812,000 to £84,361,000, whilst profits 
before tax have increased from £18,913,000 to £29,937,000, an increase of 58'3%. The 
year's results benefitted from exceptionally good profits in the last quarter. 
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A symbolic meeting of past and present-as a Rank Xerox 2400 copier/duplicator is delivered to the magnificent hall of the 
Secretariat of State of the Vatican. Rank Xerox machines were widely used throughout the recent Ecumenical Council. 

The 34-acre Rank Xerox manufacturing plant at Mitcheldean, Gloucestershire, today employs nearly 2,500 people. 
The 646,000 sq. ft. of floor area now in use reflects the twenty-fold growth in production facilities for Rank Xerox 
machines over the past seven years. A further area of 200,000 sq. ft. (dotted line) is now under construction. 

Rank Xerox Limited 
Mitcheldean Plant 

WAREHOUSE 

PRODUCTION LINE 
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The figures are impressive, but to appreciate their full significance it is necessary to look 
at the size and complexity of our business today. 

It is one thing to grow fast and profitably when the organisation is relatively small, 
when competition is mild and when the operation is based on two products. This was our 
pusition two years ago. We had an immensely successful, but fairly simple, business. 

Today we have seven major products (four of them, the 720, 2400, 660 and the 3600, 
were introduced in one period of twelve months). All have been launched successfully. 

The Company employs just under 13,000 people in nineteen countries. It has entered 
successfully, during the last twelve months, a new market, short-run duplicating. 

Rank Xerox, in other words, has arrived. 

Its growth was originally founded on a technically advanced product and a bold marketing 
policy (renting instead of selling), but technical and financial strength is maintained only by 
investment in the professional skills, brains, imagination and integrity of managers. 

We have used our endeavours during the last four years to create an international 
management team, and to develop the right climate in which able managers can thrive. 

We have streamlined our structure to meet the conditions of the radically different 
business which is now ours. 

We receive from Xerox Corporation the benefit of the huge research and development 
programmes which are constantly maintained in xerographic products. 

But it is not always appreciated that Rank Xerox has also to maintain what has always 
been a rapidly growing technical organisation, which supports the work done by Xerox 
in the United States in continually adapting and improving the machines and their chemical 
consumables and as a result of which we have a staff of 400 at Mitcheldean, Welwyn 
and Venray. 

The copy market is not, as some people suggest, reaching saturation. It is expanding at the 
rate of 12 % per annum, and is therefore a healthy sector of the market. 

In the countries in which we operate we hold a very substantial share and have vigorous 
development programmes to ensure that we continue to improve our position. 

It should not be forgotten that it is largely as a result of our efforts that the copying 
market has expanded so materially in recent years. 

By moving into the duplicating market with our dual purpose Copier Duplicators, the 
3600, 2400, 720 and the 660, we are providing our customers with advanced copying 
facilities coupled with significant new advantages in handling their duplicating. 

The number of duplicates made on our machines has quadrupled. The Copier Duplicators 
accounted for a large part of the total volume, endorsing the tremendous efforts we have 
made to introduce Copier Duplicating. 

Our manufacturing effort is now geared to the production of Copier Duplicators, and 
our marketing objective is to intensify our efforts in the duplicating market, especially 
with our larger machines. 

During the year we successfully introduced the 660 Desk Top Copier Duplicator, and the 
3600 Copier Duplicator, which supersedes the 2400. 
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This latter introduction is an outstanding example of the rate of technological progress; 
though basically and in appearance similar to the 2400, the new machine is 50 % faster, 
making it a formidable competitor in the duplicating market. 

The production lines have now been turned over from the 2400 to the 3600, whilst, in 
addition, we are beginning deliveries of the Automatic Sorter, which, when linked to the 
3600, sorts the prints into sets as they are produced, removing the tedium and expense of 
sorting by hand. We have set very high production and installation targets for this important 
new machine in the current year. 

We have been particularly encouraged by the reception accorded to our variable pricing 
policies arising from which our customers have derived material benefit. 

Despite the importance of the Copiers and Copier Duplicators, they only cover part of 
the larger field of graphic communications. New products now under development will, 
I am sure, open up to us additional parts of this market, so that I am still convinced that, 
despite the advances already made, xerography is still in its infancy. 

The manufacture and marketing of this huge range of products throws considerable 
strain on the production and supply operations. These have been brought together as 
one Division, whilst a strong management team is being built up to handle the increasingly 
complex problems that lie ahead. 

Heavy demands are made on our manufacturing organisation, which is demonstrated 
by the fact that output increased by 50 % last year and even then did not satisfy all our 
requirements. 

Output was affected by technical problems in getting the newer machines into production 
but T am glad to say that these have now been resolved and all models are being produced 
in substantial quantities. 

The transfer of the U.K. consumables manufacturing plant from Elstree to Welwyn 
Garden City was carried out without any serious break in production. At our European 
Economic Community plant at Venray, in Holland, some 150 people are now employed 
(m remodelling and reconditioning, which is in addition to the main function, namely 
the manufacture and supply of consumables to our E.E.C. markets. 

To meet our targets, further manufacturing capacity is needed. Consequently, we are 
building at Mitcheldean an additional 200,000 square feet of production area at a cost of 
£1,000,000, and have taken on lease 100,000 square feet on the Gloucester Trading Estate, 
providing currently in the Forest of Dean employment for over 2,600 people. 

In addition, we have added important new premises to our overall operation-head
quarters in Amsterdam, a national distribution and computer centre in Paris, a warehouse 
and workshop in Brussels and a national workshop and training centre in Dusseldorf. 

In the current year we are already committed to the construction of new headquarters 
in Brussels and a national workshop and distribution centre in Milan, having completed 
arrangements to lease new headquarters facilities in the course of construction for our 
German Company. 

All this involves an additional 580,000 square feet of floor space, which will bring the 
total up to over 3,500,000 square feet. 

The work of applying for patents and trade marks has remained as heavy as ever, whilst 
in addition we have filed applications in Eastern European countries to enable us to keep 
pace with the increasing volume of business with these countries, important applications 
having been made in Russia, Poland, Hungary, East Germany and Czechoslovakia. 
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Fuji Xerox-Our associate company in Japan achieved excellent results in their financial 
year ended in March last with record sales of ¥ 9,066 million, compared with 
¥ 6,044 million, an increase of 50 % on the previous year and the profit after taxation 
increased by a like percentage. 

These figures are particularly encouraging when considered against the generally difficult 
economic conditions in Japan, whose balance of payment problems were aggravated by 
sterling devaluation and the pressure on the U.S. dollar. 

The 330, 660, 420, 720, and the 2400 machines were successfully introduced in Japan, 
a new consumables plant was completed during the year, and manpower increased to 
approximately 1,700. 

Financial Results of Rank Xerox Limited-The summarised results for the last five 
years are: 

Period Ended June 

1968 
1967 
1966 
1965 
1964 

Sales/Rental Income 

£ 
84,361,000 
61,812,000 
44,353,000 
26,933,000 
14,971,000 

Profits after Interest 
but before Taxation 

£ 

29,937,000 
18,913,000 
14,786,000 

6,965,000 
2,760,000 

Consolidated Balance Sheet-Set out below are the net assets under the significant 
headings:-

1968 1967 1966 
£ £ £ 

Fixed Assets (including rental 
72,896,000 equipment) less Depreciation 61,366,000 46,700,000 

Net Current Assets 15,986,000 13,205,000 10,295,000 
Unquoted Investments 427,000 397,000 397,000 
Goodwill, etc. 90,000 90,000 187,000 
Taxation in respect of deferred 

6,882,000 profit 7,250,000 6,092,000 

96,281,000 82,308,000 63,671,000 
Less Loans and Deferred 

Liabilities 43,993,000 42,012,000 31,755,000 

52,288,000 40,296,000 31,916,000 

Less Outside Shareholders' 
Interests 386,000 226,000 130,000 

Net Capital in Rank Xerox 
Limited £51 ,902,000 £40,070,000 £31,786,000 

Represented by: 
Share Capital 23,836,000 20.772,000 17,456,000 
Shareholders' Loans 3,000,000 3,000,000 3,000,000 
Reserves 25,066,000 16,298,000 11,330,000 

£51,902,000 £40,070,000 £31,786,000 
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RANK EXPORTS 
-1964--196B 

In April 1968 The Rank Organisation 
achieved the distinction of winning the 
Queen's Award to Industry for the third 
successive year. The 1966 Award was 
conferred for export achievement by 
Rank Xerox and Rank Taylor Hobson. 
and for technological innovation in 
optical engineering by the latter. 
The 1967 and 1968 Awards were earned 
for export achievement by Rank Taylor 
Hobson. 

THE QUEEN S AWARD THE QUEEN"S AWARD THE QUEEN'S AWARD 
TO INDUSTRY 198a TO INDUSTRY 1967 TO INDUSTRY 1988 

£25,869,000 

£20,997,000 

1964 1966 

£40,888,000 

£36,997,000 

£33,681,000 

1968 1967 1988 



These figures largely speak for themselves. Our Cash Flow is now running at the rate 
of £26 million, as against £19 million last year. 

Whilst additional funds are needed to finance the current year's marketing programme 
and other capital additions, I am glad to say that our needs in the foreseeable future will 
be provided largely from Rank Xerox's own resources and by means of additional overseas 
bank credits. 

In the year to June 1967, we again restricted the amount of the dividend. In consequence, in 
agreement with the Xerox Corporation, £3,063,454 has been capitalised by means of a scrip 
issue of765,863 'A' Shares, 765,863 'B' Shares, 1,021,152 'C' Shares and 510,576 'D' Shares. 

The issued share capital at the 29th June 1968 was:-

Class of Share 

A B C D 

The Rank Organisation Ltd. 
and Gaumont British Ltd. 3,427,013 1,687,937 

Rank Precision Industries 
Ltd. 3,427,012 1,687,937 

Xerox Corporation 6,854,025 6,751,749 

£6,854,025 £6,854,025 £6,751 ,749 £3,375,874 

It may be helpful for shareholders to be reminded of the basis upon which the partners 
have agreed to provide additional capital, namely 50% through the 'A' and 'B' Shares and 
50 % through the 'C' and 'D' Shares. 

The profits are split equally between the 'A' and 'B' Share capital up to a sum equal to 
half of the 'A' and 'B' capital, which is called the 'Datum Line'. At June last, this stood at 
£6,854,025. The balance of profits is allocated two-thirds to Xerox-the 'c' Shares, and 
one-third to Rank-the 'D' Shares. 

Close and cordial relationship continues between the management of Xerox Corporation 
and The Rank Organisation. Mr. Joseph Wilson has passed on the responsibilities as Chief 
Executive to Mr. Peter McColough, to whom I extend congratulations, while himself 
maintaining his close relations with the great business of which he was the architect. 

To sum up, it is my considered opinion that Rank Xerox will continue to show massive 
growth. 

FILM ACTIVITIES 

The Rank Organisation has been since its formation, and still is, vitally interested in the 
Film Industry. 

Our interest is not only for historic reasons, but because we have a very substantial 
investment in the Industry. We have over the years been leaders in making realistic assess
ments of the constantly changing conditions which have unfortunately been present for 
many years. We have been faced with falling cinema attendances not only in this country 
but in many parts of the world. 

We still believe, and in my view have shown by our actions our belief, that the cinema 
is the best and most satisfying entertainment for the mass audience. 

In our further reappraisal of our activities we reluctantly came to the conclusion that 
under present conditions, after taking into account the markets available to us, we had 
materially to curtail our film production programme. Whilst this decision is not reflected 
in the accounts under review, it will become noticeable in the year ahead. 
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The decision was made reluctantly and obviously has far-reaching effect on our other 
film activities, not the least of which was Overseas Film Distribution. 

We are continuing to adjust our organisations in overseas territories and in such a 
manner that they will be able effectively to meet these new conditions without involving 
us in any appreciable losses. 

This is an extremely difficult exercise and great credit is due to the Managing Director 
of the Division, Mr. Colan Mac Arthur, and his colleagues, at home and overseas, for their 
whole-hearted effort in dealing with a complicated situation without involving us, or the 
producers who have entrusted their films to us, in losses. 

Domestic Distribution-It has also been necessary to take into consideration the number 
of theatres which are currently operating in this country, i.e. 1,739 as against 2,047 three 
years ago, and to continue to adjust our distribution organisation so that we can efficiently 
service the reduced market. This we have done. 

I am pleased to report that we have negotiated a further five-year agreement with our 
friends at 'Universal Pictures', a Division of Universal City Studios Inc., for the distribution 
of their films in this country. 

This extends a happy and successful relationship which has existed for over 30 years. 

Domestic Exhibition-I have said already that we have great faith in domestic exhibition. 
It is encouraging that the results of operating our theatres, details of which appear on 
page 63, have held up well under most difficult conditions. The profits were £3,678,000 as 
compared with £3,688,000 a year ago. 

These results have given us confidence to continue our modernisation programme so as 
to meet the requirements of the public in this modern age. 

We are spending on this programme amounts in excess of £2 million per annum. 
During 1966/67 we modernised ten theatres and built three new ones. In 1967/68 the 

programme was accelerated, resulting in thirteen theatres being modernised and two new 
ones built. 

We are currently committed to seven 'twinning' schemes (transforming a single theatre 
into two), seven major modernisations, one new theatre, and three new theatres replacing 
old theatres. 

We are satisfied that this programme, which will meet public taste and demand, is 
economically sound and will, in addition, assist the Film Industry. In those cases where 
new projects have been completed, capital employed has produced an increased return. 

In addition, by our programme of 'twinning' we expand our facilities for increasing 
the opportunities of implementing flexible booking policies, thus enabling us to show 
to selected audiences an increasing number of films which have appeal to a special type 
of audience. 

Unfortunately exhibition problems have been aggravated by the availability of an in
creased number of 'X' certificate films, some with limited appeal. 

It must not be forgotten that the 'cinema' built its great tradition by providing family 
entertainment. It is clear from our records that films 'with family entertainment appeal', 
using the definition in its modern meaning, have greater appeal than those which do not. 

In fact, the heavy flow of 'X' certificate films has narrowed the market for film entertain
ment which must have grave long-term consequences if it continues. 

I am glad to say that I am not alone in this view, and am hopeful as a result that film 
producers will examine perhaps a little more closely in the future than they have in the past 
the statistical information which is available, showing the category of film which is more 
likely to succeed at the Box Office. 
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Our operation in Northern Ireland has been able to maintain its profits in a difficult year, 
as I regret to say that the average unemployment in that country during the year was 
7·4%, with male unemployment at 8,4%. 

In addition to the difficult economic problems, we have been faced with a particular 
problem as the audiences are not prepared to look at the 'permissive' type of film with an 
'X' certificate. The result has been to limit the availability of acceptable films. 

In spite of this we have extended the opportunities for showing of 70 mm films. 

Odeon (Ireland) Limited-The year has been one of difficulty, including rising costs, 
frozen prices and narrowing profit margins, but in spite of this we maintained our posi
tion, with the result that the operation is in good heart. 

Exhibition Overseas-In Canada we have made further progress, and have continued 
to expand. The economy is buoyant, population increasing, and we look to the future with 
confidence. 

Results from South Africa continue to improve, whilst in Australia and New Zealand, 
in spite of the competitive effect on audiences of television, we have held our own. 

Film Studios -The heavy investment which we have made in our Pinewood studios over 
recent years, and which we are continuing, has shown highly satisfactory results. 

I am convinced that because we offer the most up-to-date facilities, certainly in Europe
maybe the world-great benefit accrues to us, with the result that we have had another 
excellent year, with the studios working to capacity. 

Twelve feature films and a successful series of 39 television productions have been 
made in the studios. In addition smaller tasks such as making advertising 'shorts' have 
not only been successfully achieved in the studio but have demonstrated the flexibility of 
both the plant and the staff. 

Important films, such as the James Bond production 'You Only Live Twice' with its 
very complex set construction, 'Chitty Chitty Bang Bang', which is probably the biggest 
musical ever made, followed by the current production of 'The Battle of Britain', involving 
the supply of facilities for reproducing today the air battles of 1940 in colour, have shown 
the capacity of our people and their ability to meet any demand made on them. 

The work on the air battles has involved the manufacture of over 100 full-scale fibreglass 
models of the famous aircraft of the period and the evolving of new techniques to solve 
the special effects problems which have been created. 

To meet changing conditions and to satisfy customer requirements, the emphasis of our 
building programme has changed somewhat, resulting in our building increased service 
facilities-such as carpenters' and plasterers' shops, viewing theatres, cutting rooms 
and offices. 

The effect of all this activity, whilst placing a heavy strain on management and staff at 
all levels, has enabled us to increase the studio profitability for the fifth year running, a 
matter for congratulation to all concerned. 

Film Processing-The laboratories at Acton and Denham have had another highly 
successful year. This reflects not only the magnificent job done by our staff at all levels, 
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This vacuum-coating equipment deposits a 
microscopically-thin layer of metal to 'bloom' lenses 
at Taylor Hobson Division's Leicester factory. 

The Rank Organisation's policy of reconstruction and 
redevelopment for the film industry's future is reflected in the 

opening of new Odeon theatres in different parts of the country. 
Illustrated is the recently completed 1,200-seat stadium-style 

Odeon at Stockton-on-Tees, Co. Durham. 

H.R.H. Princess Alexandra discusses one of the finer points 
of press photography after presenting the Awards in the 
1967 British Press Pictures of the Year Competition. 
The contest is sponsored by The Rank Organisation. 

The most comprehensive closed-circuit colour TV system 
in any British advertising agency was installed for 

s. H. Benson Ltd. during the year by Top Rank Television. 

A vacuum chamber at Rank Xerox, Welwyn, employed in the 
coating of selenium drums for Rank Xerox machines. The process 
demands the cleanest possible environment, which is provided by 

a Laminar Airflow installation, believed to be the largest in Europe. 



but also the benefits accruing from the heavy capital investment programme which we have 
incurred in recent years and which is continuing. 

The substantial growth of the production lines for colour television, industrial education 
and training films had a marked effect on our activities. 

Whilst our Acton laboratories have to date processed only black and white films, 
building operations and the instaIlation of the appropriate machines are taking place so 
that in the near future this laboratory will be able to handle a wide range of colour films, 
particularly for television. 

Our management anticipated the demand which would arise for the processing of film 
in the Super 8 mm. format and have created a viable new proposition. 

In addition, I am glad to say there is a material and growing export business. AIl in all, 
a satisfactory year. 

Advertising Films-The Managing Director, Mr. C. R. W. Sale, resigned to enable him 
to return to his home in the North of England where he wished to spend more time on his 
farming and other interests. He was succeeded by Mr. D. N. O'Grady, who was transferred 
from Central Marketing. 

The Division has not had an easy year and in particular it has felt the full impact of the 
cessation of cigarette advertising on films. But for this, an overall increase in sales and 
profit would have been achieved. 

The demand from both national advertisers and local advertisers remains at a high level. 
There has been a growing awareness amongst advertisers that in campaigns aimed at the 
consumer market the cinema is complementary to, rather than in competition with, 
television. 

The Film Production unit enjoys an ever-increasing reputation for the quality of the 
commercials it produces, both for television and for the cinema, and in consequence is 
successfuIly extending into the industrial market. The unit has also had the satisfaction of 
winning 17 awards in international festivals. 

A difficult year weIl handled. 

LEISURE ACTIVITIES 

It is unfortunate that our Leisure Activities have continued to be hard hit by the economic 
and political pressures which have been imposed both on industry and the individual, not 
least of which is the heavy incidence of Selective Employment Tax, a basicaIly unsound tax. 

Bearing in mind the problems with which the management has been faced, these activities 
have come through the year in good shape and in good heart. 

We are convinced that when economic conditions change for the better these activities 
will make a satisfactory contribution to the overall profits of the Organisation. 

Hotels-With the opening of the Royal Lancaster Hotel, London, in August 1967, we 
completed the phased building programme which we had commenced some 3-4 years 
previously. 

It will be remembered that the original programme had been curtailed as we anticipated 
some of the difficult social and economic conditions which subsequently unfortunately 
developed. 
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One of the world's largest cinema screens-measuring 130 ft. by 
38 ft.-has been installed in a South African theatre. It was 
manufactured and supplied by Andrew Smith Harkness Ltd. 

BUNDLE OF OPTICAL GLASS 
FIBRES TO TRANSMIT IMAGE 

LIGHT GUIDES COMPRISING RANDOM 
OPTICAL FIBRES TO ILLUMINATE SUBJECT 

Rank Taylor Hobson's new industrial Fibroscope inspection 
instrument being used on the interior of one of the Rolls-Royce 
Spey jet engines of the British United Airways B.A.C. 111 fleet. 
The Fibroscope can be bent round corners and through apertures 
to inspect components in inaccessible locations. (See diagram above.) 

Rod Taylor meets Christopher Plummer and DaUah Lavi 
in this tense scene from 'Nobody Runs Forever', 

a Rank Organisation/Selmur co-production produced by 
Betty E. Box and directed by Ralph Thomas. 

A combination of elegance, simplicity and 
international appeal-captured in the /oUIIKe 

of the Romazzino-Beach Hotel, Sardinia. 

The Beefeater is one of the Royal Lancaster's four restaurants, 
each with its own individual style and atmosphere. 



The Royal Lancaster is the shop window of our overall operation-consequently its 
success is of great importance to us, not only financially, but because of the image it will 
create for all other hotels under our control. 

I am pleased to report that the public response has been most favourable and has im
proved during the year. 

We have said before, and it is worth repeating, that rarely can one open a new hotel and 
expect it to come into profit before the third complete year of operation; this is particularly 
so in our case, as we write off to revenue all expense as it is incurred from the time we 
open an hotel. 

With the opening of the Royal Lancaster, it has been possible for the management of the 
Division to apply the whole of their energies to improving the operation of each hotel. The 
result has been that over the months there has been a steady improvement. 

I see no reason why we should not in the current financial year materially reduce losses. 

Ice Rinks are operated at Brighton and Southampton. Changes have been made in the 
method of operation, which have led to an improvement in the trading results and this 
improvement is likely to continue into the current year. 

Motorway Service Areas-The discussions with the Ministry of Transport for an adjust
ment in the rentals have been continued, but the outcome has been far from satisfactory. 
Unfortunately the Ministry has still failed to recognise that a venture of this nature, with 
participating rentals, must be regarded as a partnership between Government and private 
enterprise. 

When we undertook our five operations, it was related to a Motorway Development Plan 
which had been approved by the Ministry of Transport and which indicated that there 
would be a National network of motorways within a reasonable period of time. 

From a service operator's point of view, the question of a continuous network is most 
important. When motorways consist of relatively short lengths, the motorist makes the most 
of them before he is slowed down by inferior connecting links, and so does not stop to use 
the services which are available on the motorway. This situation, which has been aggravated 
by the slowing down of the Development Plan, is one which seriously affects all oper
ators and further losses have been incurred. 

Suites and Ballrooms-New Top Rank Suites were opened at Sheffield and Leicester. 
Despite the overall economic climate, the Suites and Ballrooms have continued to trade 
favourably, showing a slight improvement over the results of the previous year. This is a 
trend which management believes will be maintained. 

Tenpin Bowling-Our problems are shared unfortunately by all operators. In addition, 
this form of entertainment continues to be hard-hit by general economic difficulties. Thus, 
despite rigid cost control and the introduction of new policies, we have been unable to 
improve the trading results. Nevertheless the depreciation charge is approximately equal to 
the loss, which is a slight consolation. 

Top Rank Clubs-We suffered a severe loss, in March 1968, with the death of Mr. 
H. P. Walshaw, Assistant Managing Director. He had been a most loyal and enthusiastic 
member of the Organisation and we miss him greatly. From the inception of the Clubs he 
contributed a great deal in imaginative management. 

We are leaders in this field, and the Clubs are an important profit contributor. 
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We shall be faced with operating under the new Gaming Bill in the not-too-distant future. 
It is difficult at this time to assess fully its possible effects. 

It is unfortunate that the critics of Bingo frequently hold misinformed views on the nature 
of the game and fail to appreciate the important part it plays in the life of the community, 
satisfying a genuine social need. I sincerely hope that the Gaming Bill, which was primarily 
conceived to deal with different conditions from those found in Bingo, will not seriously 
affect our activities. 

Southern Television Limited-We own 37t % of the issued share capital of this Company, 
which made a profit before taxation, etc., for the year ended October 1967, of £1,662,000, as 
against £1,166,000 in the previous year. 

The profit available for appropriation after taxation was £942,000, as against £641,000 in 
the previous year. Revenues showed an improvement of 15·4 % over those of the previous 
year, at £6,500,000. A satisfactory year. 

Following the renewal of the licence for a period of six years, expiring in July 1974, we 
decided to build new studios with supporting facilities, on an enlarged site at Southampton, 
at a cost of approximately £2,500,000. 

Work is proceeding according to plan. Lord Aylestone, the Chairman of the Independent 
Television Authority, kindly laid the Foundation Stone on 9th July, 1968. 

It is anticipated that the studio will be operating by this time next year and will be fully 
equipped to transmit colour services as these become available. 

AUDIO VISUAL AND EDUCATION ACTIVITIES 

Audio Visual-The management team has been strengthened in depth during the year, 
following the appointment of Mr. Chilton and Mr. Smith as Joint Managing Directors. 

It will be remembered that Mr. Collis had been Managing Director of the Division from 
30th January, 1963, whilst in addition, on the 5th April, 1966, he had taken over the 
Managing Directorship of Rank Bush Murphy. The increasing demands of the latter 
Division were such that, in my view, it was desirable to make this change, so that Mr. Collis 
could give most of his time to that Division. 

Great credit is due to alI concerned in the way in which the new management has settled 
down and taken charge. 

The Division, for some years, has been at a disadvantage in that it has had five separate 
centres of operation within the London area. 

A recommendation was made, and accepted, that these activities should be relocated on 
one site, which wilI give a stronger sense of entity, provide economies of operation, and also 
form the base for expansion. 

The move will take place during the current year, but in spite of the complications and 
expense involved, it is not anticipated that profits wilI be materially less than those of the 
year under review. 

Dating back to 1947, the Division has had a strong association with Bell & Howell, 
both in manufacturing their products in this country and in marketing them in the Eastern 
Hemisphere up to 1963 and since then in the United Kingdom. Bell & Howell and The 
Rank Organisation jointly announced that marketing of all Bell & Howell products was 
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to be assumed by the former company in July 1968. We wish Bell & Howell success in their 
new direct operation. 

The expansion of the educational and industrial markets for film and associated equip
ment made us look towards extending our activities on an international scale. A beginnmg 
has been made in extending our activities overseas. We are developing for this purpose a 
range of products which will be sold under the name of Rank Aldis. 

In spite of the continued adverse effect of the credit squeeze, our photographic activities 
have shown a profit. Unfortunately we face a difficult year ahead, as undoubtedly the credit 
squeeze will continue and in addition the problem will be aggravated by the 50 % Pur
chase Tax on Rank Aldis projection equipment, introduced on the 19th March, 1968, so 
we look for little expansion in the current year. 

The Studio and Auditorium services continue to make progress, being particularly 
helped by the need to re-equip the T.V. studios to meet colour requirements and to satisfy 
demands following the reallocation of Independent Television stations. 

The Rank Film Library maintained its position. 

Top Rank Film Processing. processors of amateur film, has had another profitable year. 
It has expanded its activities into school photography, having acquired lIford's school 

photography business. I am glad to say that sales are already showing a satisfactory increase 
and it is our belief that growth will be maintained. 

Andrew Smith Harkness Limited-Although not having the benefit of an exhibition, 
such as the Canadian Expo '67, large orders were secured. The Division has had another 
good year, maintaining both profit and strong overseas sales. 

Rank-R.E.C.-The issued share capital of this Company is owned by Responsive En
vironments Corporation of the United States and by the Organisation, approximately on 
a 50/50 basis. The operation is still in the embryonic stage, but we hope progress will 
be made in the current financial year. 

The 'Talking Typewriter' continues to create interest wherever it is shown and receives 
a considerable amount of favourable acclaim. The National Society for Mentally Handi
capped Children, at their National Centre in London, have tested it in a practical way. A 
report on the first year's use is expected shortly from the educational psychologist who is 
supervising the children. 

We have spent a considerable portion of the year preparing for the introduction of the 
'Talking Page'. It is a small portable battery-operated audio device with a book which, when 
used in conjunction with the machine, provides random access to a specially prepared disc. 
Whilst it has not been officially launched, where it has been shown to educationalists it has 
created considerable interest. 

As part of the launching of these machines, programmes covering various educational 
subjects and in numerous languages must be available. We are encouraged by the interest 
shown by educationalists and by the calibre of the people who write the programmes for us. 
While we know that the available funds in the educational field are limited for new tech
nology, we are certain that technological progress affecting all our lives cannot bypass 
education. 

We feel sure that these new machines will make an increasing contribution to educational 
productivity. 

38 



· ",. ---, ...... 

The latest additive colour printers installed 
at the Denham laboratories 0/ Film 

Processing Division provide rush colour 
services for cinema and TV. 

Diver-engineers of the International Inspection 
Service 0/ Solus-Schall go down to examine 
harbour piling at Bridport, Dorset. The 
frogman team provides much-needed underwater 
inspection facilities. 

Is this the world's smallest television picture ? 
Here at Rank Electronic Tubes an engineer 

uses a magnifying lens to study the details of a 
high resolution cathode ray tube, developed for 

other purposes but here showing an off-air 
television picture only one-sixth of an inch high. 

Just one year's trophies awarded to Advertising Films 
Division at international festivals. Among them are 
(statuette in right foreground) the Top Clio Award for one 
of the/our most outstanding commercials in the American 
TVCommercials Festival, and (far left rear) the Golden 
Gate Award/or the best film in the Film as Communication 
section 0/ the San Francisco International Film Festival. 



MANUFACTURING ACTIVITIES 

Bush Murphy Electronics-The management of the Division assured me a year ago that 
a profit would be produced in 1967/68. I am pleased to report that they kept their word, and 
in fact the Division is in profit for the first time for several years. I congratulate them on 
their efforts. 

This improvement has resulted from a major reorganisation of trading activities, and a 
detailed examination of every product, eliminating those which were unprofitable. At the 
same time, the Research and Development programme has been stepped up to provide 
marketable products for the future. 

Great progress has been made in the design and production of telecine equipment for 
broadcasting studios throughout the world. 90 % of the United Kingdom demand for this 
equipment, required on the changeover to colour, has been secured by Rank Cintel. 

We have, in addition, supplied equipment to Russia, where it was used for the introduction 
of colour television during the 50th Anniversary proceedings of the Russian Revolution. 

Further orders have been received from other European countries and more recently 
from Australia, where the potential is substantial, in anticipation ofthe changeover to colour. 

It has been necessary to increase production materially, and this will be still further 
increased in the current year to ensure keeping agreed delivery dates. 

The Research and Development Programme has been reviewed and expanded so as to 
consolidate the technical lead which we hold. 

Progress has been made in other fields, such as the Mitre V.H.F. radio telephone and the 
Rebecca/Eureka systems. 

In the current financial year we are moving the Division's base to premises which we have 
recently acquired at Ware, to release space which is currently required at Welwyn by Rank 
Xerox to meet their expanding demands. 

I believe we can now say that profits and turnover will show a steady increase in the 
years ahead. 

Rank Electronic Tubes-This relatively small operation, specialising primarily in cathode 
ray tube production at Sidcup, produces tubes of high quality, usually for specialised 
purposes. It has shown modest growth during the year, and is gradually absorbing the space 
in the additional buildings adjacent to its existing plant which were acquired towards the 
end of last year. 

The Research and Development Programme, which is considerable, is centred on 
sophisticated and high-performance cathode ray tubes, and currently on ceramic tubes for 
head-up display systems for supersonic aircraft. 

Bush Murphy Radio and Television-Last year we emphasised the problems created by 
the Government's credit squeeze of July, 1966. In two years, the national output of black 
and white television sets has fallen from 1,600,000 to 1,175,000 sets a year. In fact, by 
August, 1967, the annual rate was down to 1,128,000. 
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One of Rank Taylor Hobson's export-winning Varotal television zoom lenses is shown being mounted onto new testing equipment-the most 
sophisticated of its kind in the world. The equipment, which cost £50,000 to install in their Leicester factory, "/loots" on an 
air-supported bed of 4 ft. thick concrete to keep it independent of ambient vibrations. The lens will stay on the equipment for 
four hours, after which time its vital characteristics will have been tested to ensure that, in use, the picture quality is held to a maximum. 



Since then, actions taken by the Government, which I need not reiterate, have again 
affected our business, but on this occasion favourably through the creation of a temporary 
boom in consumer demand, with the result that the Industry had to re-expand, and by June 
1968, an annual production rate of 1,600,000 sets was established. 

Bush Murphy participated in this expansion, and maintained the improved market 
position it had achieved in 1966/67. Unit sales were only 6,000 short of the previous peak 
in 1963/64, when the overall market was 20% higher. 

1969 is not likely to be an easy year for the Division or for the Industry. 
We shall produce a new range of models operating on 625 lines only, ready for the time, 

in late 1969 or early 1970, when in many areas B.B.C.I and I.T.A. programmes are to be 
duplicated on this system. This necessity is likely to adversely affect production schedules 
in the summer of 1969. 

Despite these problems, we anticipate that our factory output for the current year will be 
as high as a year ago. 

Colour television was introduced during the year and, by June, 1968, the Industry had 
delivered 93,000 sets to the trade, which was close to the estimate which it had made a year 
previously. 

It is our view that the market for colour television receivers is likely to be fairly static, 
and will not start to expand until B.B.C.l and I.T.A. begin to broadcast in colour to some-
thing like over half the popUlation in late 1969 or early 1970. 

We were not alone in encountering teething troubles in production, but nevertheless we 
achieved a market share appreciably above our proportion of the black and white receiver 
market. 

The Radio market participated in a general rise in sales, but appears to be now falling 
back to the previous level. British production is about 1,000,000 sets a year. Meanwhile, 
imports continue to rise, and have reached 2,000,000 sets a year. 

We more than held our share of the market. We have introduced the Bush Sound 
System, a range of high fidelity equipment that extends our activities. The market is 
currently rather small, but we are satisfied that this product will be a useful contributor 
to our overall operation. 

Bush (Ireland) Limited had a less successful year than in recent years. Nevertheless, the 
Company continues to be the market leader in Eire. There are indications that 1968/69 will 
show profits in line with those of previous years. 

Our two Indian associated Companies, Mulcbandani Electrical and Radio Industries 
Limited and Murphy India Limited, have both achieved greater sales and profits than ever 
before, and together are now the market leaders in that country. 

A year ago, I reported that I had attended the opening of the new MERIL factory outside 
Bombay, and am now looking forward, in January, 1969, to opening the new Murphy 
factory at Thana. 

The management of the Division, now that the "line" standard issue has been resolved, 
are eager to expand their activities into world markets. A considerable part of the current 
engineering effort is being devoted to producing products with overseas sales possibilities. 

Great credit is due to Mr. J. P. Collis and his colleagues for the material progress which 
has been made. 
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Top Rank Television-Material changes took place in the rental and relay market in 
1967/68. 

Prior to November, 1967, there were a number oflarge operators and some not so large, 
including our own, but there was no overall domination by anyone company. Each opera
tion was steadily increasing in size. 

In November, 1967, Radio Rentals Limited and Thorn Electrical Industries Limited 
announced a proposed merger. This was quickly followed by Granada agreeing to acquire 
control of Robinson Rentals Limited. These two events resulted in a change in the market
place. 

Our management carefully considered the new situation, and realised that two alternatives 
were open to them: 

(a) to increase our strength materially by acquisition at very considerable cost; or 
(b) to dispose of our interests. 

In the latter connection, it must be borne in mind that when we started these activities, it 
was with the intention of providing a base demand for the Bush Murphy factories. 

We were successful in disposing of our interests to Granada T.V. Rental and to 
Rediffusion with a contractual commitment spread over a series of years that each Company 
would buy a substantial proportion of their future television requirements (both mono
chrome and colour) from Bush/Murphy. 

Taylor Hobson Division-I intimated last year that the order book at the year end was 
not as large as I would have liked to have seen it. 

The decline in confidence which has affected sales of capital goods in many markets 
during the year has resulted in there being no pick-up in the order book and the Division 
has operated under difficult conditions. There is little sign that the situation is likely to 
improve in the immediate future, so that, taking into consideration production lead times, 
we do not envisage that the current year will be one of high profit performance. 

In spite of these problems, we are determined to continue building an expanding business 
on an international scale. This will be achieved by maintaining certain vital areas of expend
iture in spite of our current restriction of sales. These areas which are so important are 
marketing, research and development and employee training. These decisions are based on 
our belief in future markets for the Division's corning new products, and keeping up to 
date its existing ones. 

In particular, a further substantial increase in development expenditure was and is being 
incurred on fibre optics, which confirms our belief in their future potential, which will have 
ever-increasing applications in industry. 

Television lens sales have been at a lower level than in recent years. We have been 
encouraged by the orders secured in Japan, following a large Technical Symposium and 
sales drive in Tokyo in November, 1967. 

We acquired the Linear Transducer activities in the U.K. of the Societe Genevoise in June. 

The prototype of the first "All-British" Laser Interferometer (length measurement instru
ment) has been developed in conjunction with Rank Research Laboratories. Following 
limited display in April, 1968 it received an encouraging reception. 

The first stage of the new factory at IGrkcaldy was completed on time, giving approx
imately 100,000 square feet of floor space. We are in the process of transferring to it the 
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Aldis Projector production from Birmingham. In the current year, heavy removal costs 
will be incurred, but the benefit from the new factory space will accrue in subsequent years. 

Thus, whilst we anticipate that the difficulties we have encountered during the past year 
will continue in the current year, we are satisfied that the policies which we have adopted 
will create increasing profits in the future. 

Rank Wharfedale-The reorganisation to which I referred a year ago has been completed 
with satisfactory results. 

The Division has had a year of steady progress. Sales have increased substantially, both 
at home, in North America, in Europe and in the Southern Hemisphere. We look forward 
to further growth in the current year. coupled with the introduction of new products. 
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The Rank Organisation Limited and Subsidiaries 

Consolidated Profit and Loss Account for the 52 weeks ended 29th June, 1968 

Turnover (Note 2) 

Trading Profit before charging depreciation 

Depreciation: Buildings and Plant (Note 6) 
Rental Equipment 

Dividends and Interest receivable 

Interest payable 

Profit before Taxation 

Taxation based thereon 

Schedule 
Reference 

A 

B 

c 

Outside Shareholders' Share of Subsidiaries' Profit (including 
Xerox Corporation's proportion £10,270,000 
-1967 £6,308,000-of Rank Xerox profits) 

Profit for the Period (after taxation) attributable to 
the Shareholders in The Rank Organisation Limited 
Less: Non-Trading and Special Items, excluding amounts 

attributable to Outside Shareholders 

Balance of Profit available for Appropriation 
(of which £2,538,000 is dealt with in the accounts of 
The Rank Organisation Limited -1967 £1,335,000) 

Dividends (gross) of The Rank Organisation Limited 
61% Cumulative Preference 
8% Second Cumulative Preference 
Ordinary and 'A' Ordinary 

Profit retained (Note 3) 

Notes relating to this Profit and Loss Account appear on Pages 52 to 57. 

D 

E 

£ 

204,355,000 

58,202,000 

I 
5,063,000 I 

13,455,000 

18,518,000 

39,684,000 
2,118,000 

41,802,000 
5,969,000 

35,833,000 

16,286,000 

19,547,000 

10,905,000 

8,642,000 

82,000 

£8,560,000 

625,000 
208,000 

3,713,000 

4,546,000 

4,014,000 

£8,560,000 

1967 
£ 

(53 weeks) 

171,611,000 

42,411,000 

4,465,000 
10,746,000 

15,211,000 

27,200,000 
1,810,000 

29,010,000 
6,293,000 

22,717,000 

10,549,000 

12,168,000 

6,844,000 

5,324,000 

(28,000) 

£5,352,000 

625,000 
208,000 

3,082,000 

3,915,000 

1,437,000 

£5,352,000 



Schedules 
1967 

£ £ 
A Dividends and Interest Receivable 

Quoted Investments 75,000 62,000 
Unquoted Investments (Note 19) 1,269,000 893,000 
Bank and other Deposits, etc. 774,000 855,000 

£2,118,000 £1,810,000 

B Interest Payable 

Debentures and other Loans not fully repayable within 5 years 2,013,000 2,885,000 
Debentures and other Loans fully repayable within 5 years 3,328,000 2,557,000 
Bank Loans and Overdrafts 628,000 851,000 

£5,969,000 £6,293,000 

C Taxation (Note 19) 

United Kingdom 
Corporation Tax at 42t% (1967 40%) (£8,838,000 before 

double taxation relief-1967 £6,933,000) 7,313,000 6,042,000 
Income Tax 431 ,000 488,000 
Profits Tax 158,000 180,000 

7,902,000 6,710,000 
Overseas 8,384,000 3,839,000 

£16,286,000 £10,549,000 

D Non-Trading and Special Items 

Devaluation surplus arising on revaluation of Rank Xerox net 
current assets (after taxation of £506,000) (746,000) 

Provisions for taxation no longer required (626,000) (310,000) 
Profit on Redemption of Debenture Stocks (52,000) (129,000) 
Profit on Disposal of Properties (176,000) (198,000) 
Terminal Losses (including taxation charges relating thereto of 

£464,000---1967 relief of £80,000) 910,000 281,000 
Provision for possible losses on disposal of closed Theatres and 

other Properties 218,000 174,000 
Preliminary Expenses and Goodwill written off 84,000 145,000 
Unrecouped Schedule F Taxation 67,000 

(321,000) (37,000) 
Profit attributable to outside shareholders 403,000 9,000 

Loss £82,000 Prom (£28,000) 

E Dividends (Gross) on Ordinary and 'A' Ordinary Shares 

Interim S· 7d. per share paid on 64,832,000 shares 1,539,000 1,261,000 
(1967-5·4d. per share on 56,036,000 shares) 

Final 7 ·9Sd. per share proposed on 65,619,000 shares (Note 17) 2.174,000 1,821,000 
(1967-7·8d. per share on 56,036,000 shares) 

£3,713,000 £3,082,000 

F Remuneration of Auditors 

The Rank Organisation Limited 9,000 9,000 
Subsidiary Companies (including £87,000 overseas) 204,000 163,000 

£213,000 £172,000 

47 



48 

The Rank Organisation Limited and Subsidiaries 

Consolidated Balance Sheet at 29th June, 1968 

Issued Share Capital of 
The Rank Organisation Limited (Note 3) 

6t% Cumulative Preference Shares 
of £1 each 

8% Second Cumulative Preference Shares 
of £1 each 

Ordinary Shares of 5/- each 
'A' Ordinary Shares of 5/- each 

Capital Reserves (Note 3) 

Share Premium Account 
Other Capital Reserves 

Revenue Reserves (Note 3) 

The Rank Organisation Limited 
Subsidiaries 

Issued Share Capital and Reserves 
Attributable to the Shareholders in 
The Rank Organisation Limited 

Outside Shareholders' Interest in 
Net Assets of Subsidiaries 

(Other than Goodwill, Patents and 
Trade Marks) 

Taxation Equalisation 

Loan Capital and Borrowed Money 

Not Fully Repayable within 5 years: 
Convertible Unsecured Loan Stocks (Note 4) 

6% -1983/88 
6t%-1975/79 
6t%-1988/93 

Debenture Stocks, Mortgages and Other 
Loans (Secured £19,958,000-1967 
£19,062,000) (Note 5) 

Fully Repayable within 5 years: 
Short Term Advances and Acceptance 

Credits- mainly financing equipment on 
rental (Secured £7,064,000-1967 
£6,577,000) and amounts due under 
extended Credit Agreements 

Bank Loans and Overdrafts (Secured 
£5,270,000-1967 £4,076,000) (Note 9) 

£ £ 

9,996,000 

2,602,000 
3,788,000 

12,420,000 28,806,000 

22,588,000 
4,591,000 27,179,000 

2,154,000 
19,008,000 21,162,000 

77,147,000 

35,424,000 

112,571,000 

6,066,000 

-
54,000 

4,519,000 

27,034,000 

31,607,000 

36,367,000 

15,589,000 83,563,000 

£202,200,000 

£ 

9,996,000 

2,602,000 
3,788,000 

10,221,000 

8,841,000 
3,794,000 

3,252,000 
14,329,000 

7,918,000 
324,000 

12,500,000 

25,933,000 

46,675,000 

35,942,000 

15,249,000 

1967 
£ 

26,607,000 

12,635,000 

17,581.000 

56,823,000 

27,519,000 

84,342,000 

5,043,000 

97,866,000 

£187,251,000 



Fixed Assets (Note 6) 

Land, Buildings and Plant 
Equipment on or for Rental 

Goodwill, Patents and Trade Marks 
(Note 10) 

Notes Receivable (Note 11) 

Investments (Note 8) 

Cash in Hands of and Amounts Receivable 
by Trustees for Debenture Stockholders 

Current Assets 

Film Productions (Note 12) 
Stocks and Work in Progress (Note 12) 
Debtors and Prepayments 
Holding Company 
Short Term Deposits 
Cash at Bank and in Hand (Note 9) 

Deduct: Liabilities and Provisions 
(Other than borrowed money) 

Creditors, Expenses Accrued and Provisions 
(Note 13) 

Taxation 
United Kingdom Corporation Tax:

due 1st January 1969 
due 1st January 1970 

Other Taxation 

Dividends Gross 
Shareholders in the Company 
Outside Shareholders of Subsidiaries 

Taxation on unrealised Inter-Group 
Profits (Note 14) 

£ £ 

93,558,000 
52,472,000 146,030,000 

10,116,000 

3,500,000 

6,069,000 

1,374,000 

167,089,000 

2,924,000 
26,859,000 
43,588,000 

50,000 
5,276,000 
8,490,000 

£87,187,000 

32,780,000 

5,811,000 
6,838,000 
8,167,000 

2,174,000 
3,188,000 

£58,958,000 28,229,000 

6,882,000 

£202,200,000 

Notes relating to this Balance Sheet appear on Pages 52 to 57. 

1967 
£ £ 

89,838,000 
44,726,000 134,564,000 

4,097,000 
21,979,000 
30,972,000 

9,333,000 
6,554,000 

£72,935,000 

28,227,000 

5,122,000 
5,699,000 
4,063,000 

1,821,000 
1,298,000 

£46,230,000 

11,803,000 

6,750,000 

179,000 

153,296,000 

26,705,000 

7,250,000 

£187,251,000 
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The Rank Organisation Limited 
Balance Sheet at 29th June, 1968 

1967 
£ £ £ £ £ 

Authorised Issued and 
Share Capital (Note 3) Fully Paid 

61% Cumulative Preference 
Shares of £1 each 10,000,000 9,996,000 9,996,000 

8% Second Cumulative 
Preference Shares of £1 each 3,000,000 2,602,000 2,602,000 

Ordinary Shares of 5/- each 4,000,000 3,788,000 3,788,000 

'A' Ordinary Shares of 5/- each 14,500,000 12,420,000 28,806,000 10,221,000 26,607,000 

£31,500,000 

Capital Reserves (Note 3) 

Share Premium Account 22,588,000 8,841,000 

Profits on sales of Fixed Assets to Subsidiaries 724,000 781,000 

Other Capital Reserves 716,000 24,028,000 1,832,000 11,454,000 

Revenue Reserves (Note 3) 2,154,000 3,252,000 

54,988,000 41,313,000 

Taxation Equalisation 552,000 513,000 

Loan Capital and Borrowed Money 

Not Fully Repayable within 5 years: 

Convertible Unsecured Loan Stocks (Note 4) 

6% -1983/88 7,918,000 

6t%-1975/79 54,000 324,000 

6t%-1988/93 4,519,000 12,500,000 

Debenture Stock, Unsecured Loan Stock and 
Mortgage (Note 5) 1,050,000 937,000 

5,623,000 21,679,000 

Fully Repayable within 5 years: 

Promissory Notes (Secured) 1,800,000 2,000,000 

Bank Loans and Overdrafts (Secured £4,257,000- 8,257,000 15,680,000 7,716,000 31,395,000 
1967 £3,716,000) (Note 9) 

£71,220,000 £73,221,000 
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Notes relating to this Balance Sheet appear on pages 52 to 57. 
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Subsidiary Companies Country of 
Nature of Principal Incorporation Class of Percentage of 

Operations & Operation Capital Owned Capital Owned 
Direct Indirect Total 

Details of the principal subsidiary % % % 
companies are as follows:-

Gaumont British Limited Film Exhibition Great Britain 5t% Cumulative Pref. 100 100 
Ordinary 100 100 
'A' Ordinary 100 100 

A. Kershaw & Sons, Limited Investment Holding 8%'A'Cumulative Pre f.- 78 78 
Company (see (c) below) 12t% 'B' Non-

Cumulative Pref. 84 84 
Ordinary 80 80 

Odeon Associated Theatres Limited Film Exhibition Ordinary 100 100 
Odeon (Ireland) Limited Film Exhibition, Hotels, Republic Ordinary 100 100 

Television Rental of Ireland 
and Retail 

Odeon Properties Limited Film Exhibition Great Britain Ordinary 100 100 
Odeon Theatres (Canada) Limited Film Exhibition Canada Ordinary 100 100 
Rank Advertising Films Limited Advertising Films Great Britain Ordinary 100 100 
Rank Bush Murphy Limited Manufacture of Television 5% Cumulative Pref. 100 100 

and Radio Receivers and 5t% 100 100 
of Electronic Equipment 6t% " 

100 100 
Ordinary 38 62 100 

Rank Film Distributors Limited Film Distribution Ordinary 100 100 
Rank Film Processing Limited Film Processing Ordinary 100 100 
Rank Hotels Limited Hotels and Motorports 

tt " 
Ordinary 100 100 

(see (b) below) 

Rank Precision Industries Limited Manufacture of Optical, 5% Cumulative Pref. 4 95 99 
Electronic and Audio- Ordinary 8 84 92 
Visual Equipment 

Rank Television and General Film Studios 6t% Redeemable 
Trust Limited Cumulative Pref. ·005 ·005 

Ordinary 40 60 100 

Rank Theatres Limited Manages Film Exhibition, 
" 

Company Limited by Guarantee 
Bingo Clubs, Top Rank Clubs, 
Tenpin Bowls, Ballrooms 
and Suites 

Rank Xerox Limited Xerography (see (a) below) 
Regency Holdings Limited Holding Company for Great Britain Ordinary 50 50 100 

Television Rental, Relay, 
and Retail Subsidiaries 

(a) Rank Xerox Limited, incorporated in Great Britain, and its Subsidiaries operate in the British Isles, Europe, Asia, Africa 
and Australasia and also Japan through a 50 % owned Associated Company. The Subsidiaries are wholly owned apart from 
those operating in Australasia, which are 75 % owned. 
The issued ordinary capital of Rank Xerox Limited at 29th June, 1968 consisted of 6,854,025 A shares, 6,854,025 B shares, 
6,751,749 C shares and 3,375,874 D shares, all of £1 each. The A and C shares are owned by Xerox Corporation 
(incorporated in the U.S.A.). The B and D shares are owned within The Rank Organisation Group, 50% of both these 
classes of shares being held by Rank Precision Industries Limited and the remaining 50% being held by The Rank Organisation 
Limited and its wholly owned subsidiary Gaumont British Limited. The holders of the B shares are entitled to appoint a 
majority of the Directors. 
The holders of the A and B shares are entitled pari passli to the profits of the Rank Xerox Group up to a maximum annual 
sum (fixed in relation to the A and B capital subscribed) amounting at 29th June, 1968, to £6,854,025 before charging 
taxation. The holders of the C and D shares are entitled pari passu to any excess of profits of each year over and above 
such maximum annual sum. The consolidated profits after taxation but before non-trading and special items of the Rank 
Xerox Group for the 52 weeks ended 29th June, 1968 is attributable as to £10,270,000 to Xerox Corporation and £6,047,000 
to The Rank Organisation Group (of which £240,000 relates to the Outside Shareholders of A. Kershaw & Sons, Limited). 
Of this profit 46 % was earned in the British Isles, 49 % in Europe and 5 % elsewhere. 

(b) Rank Hotels Limited has Subsidiaries operating in Europe. 
(c) A. Kershaw & Sons, Limited holds 43% of the Preference and 40% of the Ordinary Share Capital of Rank Precision Industries 

Limited. 
(d) To avoid giving particulars which in the opinion of the Directors would be of excessive length the above statement includes 

details only of the principal subsidiary companies. 



8 Investments Total 
U.K. Overseas 1968 1967 

The Group £ £ £ £ 
Quoted 

Xerox Corporation 
38,438 Common Shares of $1 each (Market value £4,792,000 

-1967 £3,764,000) 47,000 47,000 47,000 
Film Exhibition (Market value £482,000-1967 £456,000) 986,000 986,000 877,000 
Others (Market value £8,000-1967 £8,000) 8,000 8,000 8,000 

8,000 1,033,000 1,041,000 932,000 

Unquoted- at cost (uncalled liability £223,000) 
Film Exhibition 61,000 3.427,000 3.488,000 3,381,000 
Television, Property and others 672,000 868,000 1,540,000 2.437,000 

----
733,000 4,295,000 5,028,000 5,818,000 

Total Quoted and Unquoted £741,000 £5,328,000 £6,069,000 £6,750,000 

The market value of the investment in Xerox Corporation excludes investment dollar premium; on a sale of this investment 
at such market value the liability to Corporation Tax on the Capital Gain at the current rate would amount to £1,300,000. The 
gross income receivable in respect of quoted investments amounted to £75,000 in 1968 (1967 £62,000). 

Total 
U.K. Overseas 1968 1967 

The Company £ £ £ £ 
Quoted (Xerox Corporation) 

19,219 Common Shares of $1 each (Market value £2,396,000 
-1967 £1,882,000) 

Unquoted- at cost (uncalled liability £122,000) 

Brief details of the Group's investments 
are as follows:-
Film Exhibition:-
African Consolidated Theatres (Proprietary) Limited 
Cathay Organisation (Malaya) Sdn. Berhad 
Ceylon Theatres Limited 
Fox Holdings (Proprietary) Limited 
The Greater Union Organisation Pty Limited 
Matubel N.V. 
Union Investments Limited and associated companies 
Others (mainly Canada) 
Manufacture :-
Mulchandani Electrical and Radio Industries Limited 
Murphy India Limited 
Property Development:-
Rank Estates Limited 
Rank Property Development Limited 
Television :-
Southern Television Limited 
Xerography:-
Fuji Xerox Company Limited 
Xerox Corporation 
Sundries 

24,000 24,000 24,000 
334.000 371,000 705,000 1,600,000 

£334,000 £395,000 £729,000 £1,624,000 

Country of 
Incorporation 
&: Operation 

South Africa 
Malaya 
Ceylon 
South Africa 
Australia 
Holland 
New Zealand 

India 
India 

Great Britain 
Great Britain 

Great Britain 

Japan 
U.S.A. 

Group Holding of Share 
and Loan Capital 

Class Book Value 

Ordinary 
Ordinary 
Ordinary 
Ordinary & Loan 
Ordinary 
Ordinary 
Ordinary 

Ordinary 
Ordinary 

Ordinary & Loan 

£ 
806,000 
131,000 
150,000 
106,000 
563,000 
835,000 

1,443,000 
432,000 

147,000 
74,000 

221,000 
'A'Ordinary& Loan 139,000 

Ordinary 228,000 

Ordinary 414,000 
Common Stock 47,000 

333,000 

£6,069,000 

Percentage Equity 
Holding 

Group Company 

25'0 
26'0 
27-3 
25·0 
50'0 25'0 
36'2 
50'0 

49·0 
49'0 

47'5 
31·7 

37-6 

• 
0·2 

26·8 
17'9 

0·1 

·50% of the equity capital of Fuji Xerox Company Limited is owned by Rank Xerox Limited. 
The following additional information is given in respect of unquoted equity investments which, so far as the group is concerned, 
is stated before eliminating outside interests in subsidiaries. 

(a) Aggregate income receivable (before taxation) 
(b) Share of net aggregate profits based on 

latest available accounts:-
(i) before taxation 
(ii) after taxation 

(c) Share of net aggregate undistributed 
profits since dates of acquisition (estimated) 

The Group 
1968 1967 

£ £ 
1 ,269,000 893,000 

2,877,000 
1,539,000 

4,300,000 

1,928,000 
1,004,000 

3.400,000 

The Company 
1968 1967 

£ £ 
88,000 60.000 

213,000 
120,000 

542,000 

109,000 
70,000 

450,000 
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9 Bank Loans and Overdrafts 
Cash at bank in the Consolidated and Company Balance Sheets includes Bank Deposits totalling respectively £916,000 and 
£781,000 in respect of which the Companies' Bankers have rights of set-off against overdrafts. 

10 Goodwill, Patents and Trade Marks are stated at cost and include pre-opening expenses, investment currency premiums, 
and the net excess of the cost of shares in Subsidiaries over the net book value of the net tangible assets at dates of acquisition, 
less amounts written off, and are after deducting the proportion applicable to Outside Shareholders of Subsidiaries. 

11 Notes Receivable amounting to £3,500,000 are due in seven half-yearly instalments of £500,000 each, commencing August 
1968. Interest is receivable at It% over Bank Rate on the outstanding balance. 

12 Film Productions, Stocks and Work in Progress are stated at the lower of cost (including where appropriate a 
proportion of overheads) and net realisable value on bases consistent with the previous year. 

13 Creditors, Expenses Accrued and Provisions include Provisions for Widows' non-contributory pensions amounting in 
the case of the Group to £S4{),ooo and in the case of the Company to £409,000. 

14 Taxation on unrealised Inter-Group Profits arises from sales of equipment and supplies within the Rank Xerox Group. 
Such profits and the taxation attributable thereto have been excluded from the Consolidated Profit and Loss Account. 

15 Contingent Liabilities 

The Group 

There are Contingent Liabilities in respect of (a) Guarantees and Bills discounted amounting in aggregate to approximately 
£2,000,000 (1967 £2,500,000), (b) customs duties and taxes under negotiation in certain overseas territories, and (c) additional 
taxation payable in the event of the profits of certain overseas subsidiaries being distributed. 

The Company 
There are Contingent Liabilities in respect of Guarantees of Advances to Subsidiaries amounting in aggregate to approxi
mately £16,300,000 (1967 £16,200,000). 

, 8 Future Capital Expenditure 
There are commitments for capital expenditure by the Group of approximately £2,900,000 (1967 £4,200,000) and by the 
Company of approximately £10,000 (1967 £200,000). Capital expenditure authorised by the Directors but not contracted for 
amounts in aggregate to approximately £3,900,000 (1967 £1,400,000) in respect of the Group and approximately £460,000 (1967 
£250,000) in respect of the Company. 

17 Acquisition of Hilger & Watts Limited 
Since 29th June 1968, the Company has acquired over 90 % of the issued share capital of Hilger & Watts Limited. It is proposed 
to acquire the remainder of the share capital by the procedure available under Section 209 of the Companies Act, 1948. Tohe 
acquisition will involve the issue of 787,174 'A' Ordinary Shares and £2,371,987 8 % Unsecured Loan Stock 1988/93 of the 
Company; the 'A' Ordinary Shares so issued rank for the final dividend proposed for the 52 weeks ended 29th June 1968. 



18 Sale of Relay Interests 
On 6th July 1968, the Group sold its telcvision rclay interests for the sum of £3,SOO,OOO which approximates to the figure at which 
thc relcvant assets are included in the Consolidated Balance Sheet at 29th June 1968. 

19 Unquoted Investment Income 
Dividends receivable on unquotcd investments arc shown before deduction of underlying Corporation Tax and Overseas Taxes, 
such taxes being included in the appropriate heading in the charge for taxation. The comparative figures for the previous year 
have been adjusted appropriately. 

20 Emoluments of Directors of The Rank Organisation Limited 
(pursuant to Section 196 of thc Companies Act 1948 and Section 6 of thc Companies Act 1967). 

Chairman 

Other Directors 

NiI-£2,SOO 

£2,SOI-£S,Ooo 

£10,OOI-£12,SOO 

£12,S01-£IS,ooo 

£15,OO1-£17,SOO 

£25,OOI-£27,SOO 

£27,S01-£30,OOO 

Number of Directors 
1968 1967 

5 11 

9 3 
1 

2 

1 

1 

Contributions to the Pension and Life Assurance Scheme 

In respect of Services 
as Directors 

1968 
£ 

2,000 

34,000 

36,000 

1967 
£ 

2,000 

28,000 

30,000 

Other 
Emoluments 

1968 
£ 

48,000 

55,000 

103,000 

8,000 

1967 
£ 

48,000 

55,000 

103,000 

9,000 

Total Emoluments £36,000 £30,000 £111,000 £112,000 

Pension to Past Director in respect of Executive Service 

21 Remuneration of Employees receiving more than £10,000 a year 
(Pursuant to Section 8 Companies Act 1967) 

Exceeding £10,000 but not more than £12,500 a year 
Exceeding £12,SOO but not more than £IS,OOO a year 
Exceeding £IS,OOO but not more than £17,500 a year 
Exceeding £17,500 but not more than £20,000 a year 
Exceeding £25,000 but not more than £27,500 a year 

1968 
10 

£1,000 

Number of Employees 

£1,000 

1967 
4 

22 Ultimate Holding Company-The ultimate holding company of The Rank Organisation Limitcd is Film Development & 
Research Limited, a company incorporated in Great Britain. 
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REPORT OF THE AUDITORS TO THE MEMBERS 
OF THE RANK ORGANISATION LIMITED 

We have examined the annexed balance sheet, consolidated balance sheet and consolidated profit and loss 
account. The accounts of certain subsidiary companies have been audited by other firms. 

In our opinion the balance sheet and the consolidated accounts comply with the Companies Acts, 1948 and 
1967 and give respectively a true and fair view of the state of the Company's affairs at 29th June, 1968, and so 
far as concerns members of the Company, a true and fair view of the state of affairs and of the profit of the 
Group. 

11, Ironmonger Lane, 
London, E.C.2. 
24th September, 1968. 

PEAT, MARWICK, MITCHELL & CO. 
Chartered Accountants. 
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60 

Ten Year Financial Review 

£ figures in thousands 

Profits 

Profit before Interest Payable and Taxation 

Interest Payable 

Profit before Taxation 

Taxation based thereon 

Profit after Taxation 

Outside Shareholders of Subsidiaries 

Non-Trading and Special Items 

Appropriation 

Dividends of Parent Company: 

Preference 

Ordinary 

Additions to Reserves, etc. 

Capital Employed 

Ordinary Share Capital and Reserves 

Preference Share Capital 

Outside Shareholders of Subsidiaries 

Taxation Equalisation (and up to 1964 
Future Income Tax) 

Loan Capital 

Short Term Advances 

Bank Loans and Overdrafts 

Represented by: 

Fixed Assets 

Goodwill 
Notes Receivable 
Investments 
Net Current Assets 
Taxation on unrealised Inter-Group Profits 

1968 

£41,802 

5,969 

35,833 

16,286 

19,547 

10,905 

8,642 

(82) 

£8,560 

£833 

3,713 

4,014 

£8,560 

£64,549 

12,598 

35,424 

6,066 

31,607 

36.367 

15,589 

£202,200 

£146,030 

10,116 
3,500 
7,443 

28,229 
6,882 

£202,200 

1967 1966 1965 
(53 weeki) 

£29,010 £23,498 £15,350 

6,293 4,519 3,806 

22,717 18,979 11,544 

10,549 8,058 3,957 

12,168 10,921 7,587 

6,844 5,453 2,578 

5,324 5,468 5,009 

28 (166) (99) 

£5,352 £5,302 £4,910 

£833 £661 £500 

3,082 2,768 1,673 

1,437 1,873 2,737 

£5,352 £5,302 £4,910 

£44,225 £42,374 £39,632 

12,598 12,598 12,598 

27,519 22,116 16,297 

5,043 3,256 1,212 

46,675 47,611 41,469 

35,942 25,326 23,088 

15,249 11,447 5,703 

£187,251 £164,728 £139,999 

£134,564 £117,161 £97,889 

11,803 11,069 11,429 

- - -
6,929 6,638 6,473 

26,705 23,768 20,089 
7.250 6.092 4.119 

£187,251 £164,728 £139,999 

Not.: 1 These fi8llres have been adjusted to give effect to charging Corporation Tax at 40% instead of at 35% as provided in tho accounts for 1965. 
2 The fi8llre5 for the years 1959 to 1967 have been adjusted to reHeet the grossinG up of divideods receivable on unquoted investments by 

refereoce to underlyinG Corporation Tax and Overseas Ta.~es. 

1965 
(see note 1) 

£15,350 

3,806 

11,544 

4,256 

7,288 

2,506 

4,782 

(75) 

£4,707 



1964 1963 1962 I 1961 1960 I 1959 
(53 weeks) 

£11,503 £8,500 £6,785 £6,605 £5,264 £4,250 

2,354 2,062 1,647 1,369 1,119 1,103 

9,149 6,438 5,138 5,236 4,145 3,147 

3,371 2,881 2,782 2,886 2,104 1,950 

5,778 3,557 2,356 2,350 2,041 1,197 

1,171 618 450 1,048 1,322 1,027 

4,607 2,939 1,906 1,302 719 170 

158 3 91 (138) 25 182 

£4,765 £2,942 £1,997 £1,164 £744 £352 

£417 £327 £218 £101 £101 £98 

1,477 969 795 441 230 154 

2,871 1,646 984 622 413 100 

£4,765 £2,942 £1,997 £1,164 £744 £352 

£33,572 £24,948 £21,012 £13,119 £9,792 £9,438 

12,553 8,529 8,529 2,750 2,750 2,750 

9,685 10,082 8,909 17,378 21,657 21,197 

6,045 4,471 3,852 3,640 2,851 2,425 

29,192 23,307 23,776 18,454 15,826 15,758 

17,910 8,203 3,202 2,977 - -
5,604 9,143 6,961 6,880 6,060 6,742 

£114,561 £88,683 £76,241 £65,198 £58,936 £58,310 

£77,237 £61,245 £49,695 £45,356 £44,144 £44,477 
9,035 8,014 6,809 5,061 1,528 1,332 

- - - - - -
5,551 7,367 8,177 6,214 5,888 6,031 

19,758 11,233 11,560 8,567 7,376 6,470 

2,980 824 - - - -

£114,561 £88,683 £76,241 £65,198 £58,936 £58,310 
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Analysis of Sales and Profits 

£ figures in thousands 

Sales 
Profit before Interest Payable and 

Taxation 
Interest Payable 

Profit before Taxation 
Taxation 

Profit after Taxation 
Outside Shareholders 
Profit attributable to 

The Rank Organisation Limited 
(excluding Non-Trading and Special Items) 

Analysis of Sales other than Rank Xerox 

Film Exhibition: 
British Isles 
Overseas (mainly Canada) 

Film Production and Distribution 

Film Studios and Laboratories 

Manufacturing 

Audio Visual 

Tenpin Bowling, Dancing and Bingo 

Hotels and Motorports 

Television Rental, Relay and Retail 

Sundries, including Advertising Films 

TOTAL SALES 

The Rank 
Organisation 
other than 

Rank Xerox 

£119,994 

£8,407 
2,511 

5,896 
2,780 

3,116 
281 

£2,835 

1968 

Rank Xerox Total 

£84,361 £204,355 

£33,395 £41,802 
3,458 5,969 

29,937 35,833 
13,506 16,286 

16,431 19,547 
10,624 10,905 

£5,807 £8,642 

1968 1967 
(53 weeki) 

£29,027 £29,855 
8,249 6,513 

10,586 9,898 

5,297 4,988 

29,691 24,282 

8,798 8,929 

9,796 8,956 

8,857 7,206 

7,875 7,418 

1,818 1,754 

£119,994 £109,799 

1967 
(53 weeks) 

The Rank 
Organisation 
other than Rank Xerox Total 
Rank Xerox 

£109,7991 £61,812 £171,611 

£7,123 £21,887 £29,010 
3,319 2,974 6,293 

3,804 18,913 22,717 
2,024 8,525 10,549 

1,780 10,388 12,168 
306 6,538 6,844 

£1,474 £3,850 £5,324 

1966 1965 1964 

£32,622 £28,713 £28,654 
6,025 5,106 4,753 

9,555 10,053 10,115 

4,326 4,070 3,713 

23,556 22,811 21,425 

8,942 8,819 7,292 

7,787 7,181 6,185 

5,523 4,638 1,451 

7,803 7,206 6,565 

1,689 1,617 1,459 

£107,828 £100,214 £91,612 

Note: 1 The figures for 1965 reflect the position after providing for Corporation Tax at 35%. If provision 
had been made at 40% the profit attributable to The Rank Organisation Limited would have been 
as follows: 

The Rank Organisation other than Rank Xerox 
Rank Xerox 

£figures in 
thousands 

3,091 
1,691 

£4,782 

2 For an explanation of the adjustments made to the comparative figures for the previous years 
see page 18 of the Chairman's statement. 



1966 I 1 965 (see note 1) 1964 

The Rank The Rank The Rank 
Organisation Organisation Organisation 
other than Rank Xerox Total other than Rank Xerox Total other than Rank Xerox Total 
Rank Xerox Rank Xerox Rank Xerox 

£107,828 £44,353 £152,181 £100,214 £26,933 £127,147 £91,612 £14,971 £106,583 

£6,890 £16,608 £23,498 £7,102 £8,248 £15,350 £8,127 £3,376 £11,503 
2,697 1,822 4,519 2,523 1,283 3,806 1,738 616 2,354 

4,193 14,786 18,979 4,579 6,965 11,544 6,389 2,760 9,149 
1,609 6,449 8,058 1,096 2,861 3,957 2,294 1,077 3,371 

2,584 8,337 10,921 3,483 4,104 7,587 4,095 1,683 5,778 
257 5,196 5,453 209 2,369 2,578 274 897 1,171 

£2,327 1 £3,141 £5,468 1 £3,274 £1,735 £5,009 £3,821 £786
1 

£4,607 

Analysis of Profits other than Rank Xerox 1968 1967 I 1966 1965 1964 
(53 week.) 

Film Exhibition: 
British Isles £3,678 £3,688 £4,209 £4,006 £3,806 

Overseas (mainly Canada) 893 667 659 330 383 

Film Production and Distribution (583) (96) 863 100 392 

Film Studios and Laboratories 1,173 979 546 530 508 

Manufacturing 2,158 777 (783) (453) 773 

Audio Visual 510 248 241 262 292 

Tenpin Bowling, Dancing and Bingo 800 786 587 907 1,083 

Hotels and Motorports (1,183) (808) (652) (118) (153) 

Television Rental, Relay and Retail (29) 114 394 171 (138) 

Sundries, including Advertising Films 152 239 324 345 277 

7,569 6,594 6,388 6,080 7,223 
Dividends and Interest Receivable: 

Exhibition British Isles 107 138 71 243 127 

Exhibition Overseas (mainly Australasia) 648 430 384 476 508 

Television (Southern Television Limited) 458 376 363 583 399 

Miscellaneous 203 164 125 226 207 

Deduct: 
8,985 7,702 7,331 7,608 8,464 

Unallocated Central Costs 578 579 441 506 337 

Interest Payable 2,511 3,319 2,697 2,523 1,738 

PROFIT before Taxation I £5,896 £3,804 £4,193 £4,579 £6,389 
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Information per each 
Ordinary and 'A' Ordinary Share 
(For the convenience of our many American Stockholders this information Is also shown In U.S. dollars) 

Sterling 

Net Profit after Taxation applicable 
to Ordinary and 'A' Ordinary Shares 
(excluding non-trading and 
special items) 

Dividends: 
Gross 
Net 

Net Assets 

U.S. Dollars 
(exchange rate adjusted for comparative purposes) 

Net Profit after Taxation applicable 
to Ordinary and 'A' Ordinary Shares 
(excluding non-trading and 
special items) 

Dividends: 
Gross 

Net 

Net Assets 

1968 

pence 

28·9 

13·65 

-
239·0 

cents 
(82'40=£1) 

28·9 

13·65 

-
239·0 

I 1967 I 
pence 

19·2 

13·2 

-
189·4 

cents 
(82'40=£1) 

19·2 

13·2 

-
189·4 

1966 I 1965 1964 

pence pence pence 

20·6 19·9 19·5 
19'0 

(·S~~ not" 
""low) 

12·6 12·6 -
- - 6·9 

181 ·8 175·3 156·6 

cents cents cents 
(32·40=£1) ($2·40=£1) (82·40= £1) 

20·6 19·9 19·5 
19·0 

(OSunot" 
b~low) 

12·6 12'6 -
- - 6·9 

181'8 175·3 156·6 

·Not~: This llsure has been adjuated to alve offect to chariinl Corporation Tax at 40% instead of at 3S% as provided in the accounts of 1965. 

Miscellaneous Information 
Depreciation of Fixed Assets 
Retained Profits 

Group Cash Flow 

Expenditure on Fixed Assets 
Freehold Land and Buildings 
Leasehold Land and Buildings 
Plant, Vehicles and Equipment 
Equipment on or for Rental 

Exports including overseas earnings 

tNumber of Employees 
Full time 
Part time 

Number of Shareholdings : 
*Ordinary and 'A' Ordinary 
Preference 

• These figures include holders of American Depositary Receipts. 

£18,518 
11,928 

£30,446 

£2,357 
2,601 
7,075 

23,586 

£35,619 

£40,888 

37,603 
11,498 

49,101 

62,999 
16,693 

£15,211 
6,779 

£21,990 

£2,116 
3,750 
8,424 

20,510 

£34,800 

£36,997 

38,928 
11,646 

50,574 

61,251 
18,383 

£ figures in thousands 

£11,326 £8,157 £5,543 
6,701 4,879 5,027 

£18,027 £13,036 £10,570 

£4,327 £5,604 £4,880 
2,250 3,128 1,802 
8,740 6,960 5,623 

16,877 14,299 12,004 

£32,194 £29,991 £24,309 

£33,681 £25,869 £20,997 

37,224 34.828 33,328 
13,002 12,331 12,135 

50,226 47,159 45,463 

66,184 62,626 49,423 
19,210 20,232 20.810 

t The fisures for part-time employees represent those worklnlless than tho number of hours recolnised as a normal workinl week in a particular industry. 



PRODUCTS AND SERVICES 

ADVERTISING FILMS 
DIVISION 

Distribution of commercials in over BOO cinemas 
and bingo clubs in the United Kingdom. 
Production of cinema and television commercials. 
Production of sponsored, industrial, training and 
educational films, in 35mm. or 16mm., 
black-and-white or colour. 

AUDIO VISUAL DIVISION 

RANK AUDIO VISUAL 
Automatic theatre projection and house control 
systems (for cinemas, hotels and industry). 
Chalkboards, including automatic remote control 
chalkboard/screen units. 
Cinemeccanica professional film projection and sound 
equipment. 
Closed circuit television systems and video tape re
cording equipment. 
Communication systems for educational, security 
and entertainment purposes. 
Farfisa electronic organs. 
Floor coverings, curtains and draperies. 
Hortson 16mm. professional projection equipment. 
Rank Aldis 16mm. portable sound projectors. 
Rank Aldis Overhead Projector. 
Rank Language Laboratory. 
Secundalux secondary lighting systems. 
Sound reinforcement equipment. 
Stage equipment. 
Technicolor Bmm. loop film projectors. 
Seating for lecture-halls, theatres, churches and stadia. 

RANK FILM LIBRARY 
Audio Visual language courses on tape and film. 
Distribution of 16mm. educational, training and 
entertainment films, Bmm. concept films and 35 mm. 
filmstrips. 

RANK PHOTOGRAPHIC 
(includes Top Rank Film Processing) 
Asahi Pentax 35mm. single lens reflex still camera 
system. 

Asahi Pentax binoculars. 
Rank Aldis Super Bmm. cameras and projectors. 
Rank Aldis 35mm. still cameras. 
Rank Aldis slide projectors and accessories. 
Rank Aldis photographic accessories. 
Processing and printing of still films. 

RANK STUDIO EQUIPMENT 
Acmade editing and splicing machines. 
Arriflex 16mm. and 35mm. motion picture cameras 
(U.K. only). 
Film and television camera mounting equipment. 
Front projection equipment. 
Laboratory processing and printing equipment. 
Rank Taylor Hobson motion picture lenses (U.K. only). 
U.D.C. systems and crash recorders. 
Westrex sound recording and reproduction equipment. 

PULLIN PHOTOGRAPHIC 
Konica 35mm. still cameras. 
Nikon 35mm. single lens reflex still camera system. 
Bauer Super Bmm. cine cameras and projectors. 
Nikon binoculars. 
Nikon Super Bmm. cine cameras. 
Rank Hylite slide projectors. 
Elektra photographic accessories. 
Mamiya 2t''" sq. and 35mm. single lens reflex still 
cameras and professional equipment. 
Da-Lite screens. 
Commercial and Industrial still camera lenses. 

ANDREW SMITH HARKNESS LTD. 
Screens and screen frames. 

WHARFEDALE 
Loudspeakers :-

High fidelity stereo units. 
High fidelity cabinet models. 
Extension speakers. 
Public address units and systems. 
High quality speakers for original equipment 
manufacturers. 
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High fidelity components including:
Stereo amplifiers and tuners. 
Amplifiers and tuners by Akai. 
Speakers by Akai. 
Tape recorders by Akai. 
Turntable assemblies. 
Public address amplifiers. 
Portable public address equipment. 

BUSH MURPHY DIVISION 

BUSH MURPHY RADIO and TELEVISION 
Colour and monochrome television receivers. 
Colour and monochrome industrial and studio 
equipment. 
Radios. 
Radiograms. 
Record players. 
Tape recorders. 
Unit Stereo equipment. 

BUSH MURPHY ELECTRONICS 
(Includes Rank Cintel, Rank Medical Equipment, 
Rank Telecommunications) 

Flying Aids (Auto-land leader cable equipment, 
radar transponder beacons, visual flight simulator 
equipment). 
Factory test gear and electronic measuring 
instruments. 
Medical, electro-medical, X-ray and physiotherapy 
equipment. 
Military electronic equipment. 
F1otronic systems to weigh and control belt-conveyed 
bulk materials. 
Telecommunications equipment. 
Television studio equipment (Flying-spot film, slide 
and opacity scanners, colour and monochrome 
monitors, decoders, TARlF and test equipment, large 
screen projectors). 
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RANK ELECTRONIC TUBES 
Cathode-ray tubes for radar systems, oscilloscopes, 
alpha-numeric displays, airborne displays and 
special applications. 
Instrument cathode-ray tubes. 
Photo-electric cells. 
Physics demonstration tubes. 

CELLULOID PRODUCTS 
DIVISION 

Film stripping and recovery. 

DATA SYSTEMS DIVISION 

Manufacture of Copyflo printers marketed by 
Rank Xerox Ltd. 
Servicing of Xeronic High Speed Computer Output 
printers. 

FI LM PROCESSING 
DIVISION 

Comprehensive laboratory processing services for all 
motion picture film, colour and black-and-white, in 
the 35mm., 16mm. and 8mm. gauges, including:-

Production processing and rushes printing of major 
studio features and television series, cinema and 
television commercials, industrial films and 
telerecordings. 
Special effects, opticals and the Rank Travelling 
Matte process. 
Sound recording, dubbing and transfer studios. 



Release printing of 35mm. and 16mm. copies for 
cinema distribution at home and overseas, and for 
television transmission. 
Printing of 8mm. home entertainment films, 8mm. 
educational film loops and filmstrips. 

FILM PRODUCTION 
DIVISION 

Production of feature films, television film series and 
commercials principally at Pinewood Studios. 

Available at Pinewood for outside producers:-
13 film stages covering 140,000 sq. ft. Outdoor 
'lot' of 72 acres. 50 departments with 1,000 skilled 
technicians and craftsmen, covering all aspects of 
film production. 

HOTELS DIVISION 

Hotels: 17 hotels, both' city-centre '-designed for 
the businessman and traveller- and holiday hotels 
in the United Kingdom and Europe. 

ODEON NORTHERN IRELAND 
DIVISION 

Exhibition of films at 15 theatres in Northern 
Ireland. 
Presentation of live shows. 

OVERSEAS FILM 
DISTRIBUTION DIVISION 

An international film seJling organisation, serving 
many British, American and European producers, in 
addition to The Rank Organisation. 

*RANK-R.E.C. LIMITED 

Advanced learning systems in the field of educational 
technology. 

Edison Responsive Environment Learning 
System (The' Talking Typewriter '). 
The' Talking Page' and the' Edison Disc '. 

·Rank-R.E.C. isa Division within The Rank Organisation, 
jointly owned with the Responsive Environments 
Corporation of Englewood Cliffs, New Jersey. 

*RANK XEROX LIMITED 

Manufacture and marketing of xerographic equipment 
for high-speed document copying throughout the 
world with the exception of the Americas. 
914 copier. 
813 copier. 
3600 copier/duplicator. 
720 copier/duplicator. 
420 copier/duplicator. 
660 copier/duplicator. 
Computer Forms Printer for reproducing computer 
output. 
Copyflo printers for high-volume copying and for 
reproduction of engineering drawings, etc. from 
microfilm. 
1824 printers for reproducing from microfilm. 
Model 1385 equipment for making offset litho 
printing masters. 

·Rank Xerox is a Division within The Rank 
Organisation, jointly owned with Xerox 
Corporation of Rochester, New York. 

RESEARCH LABORATORIES 

Research and advanced development to requirements 
of Divisions of The Rank Organisation, and sponsored 
research for associated companies and government 
establishments, in the fields of:-

Fibre optics. 
Metrology. 
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Matricon and other displays. 
Data transmission. 
Advanced electrical networks. 

TAYLOR HOBSON DIVISION 

RANK TAYLOR HOBSON 
'Talyrond' roundness measuring instruments. 
'Talysurf' surface finish measuring instruments. 
'Talystep' thin film measuring instruments. 
'Talyvel' electronic levels. 
'Talymin' comparator gauges. 
'Talylin' straightness measuring instruments. 
'Talyden' workshop microscopes. 
'Mitronic' micro-comparators and multi-gauging 
equipment. 
Micro-alignment telescopes. 
Profile projectors. 
Laser Interferometer. 
'Varotal' and 'Vidital' television zoom lenses. 
Linear transducers. 
'Ortal' fixed focus lenses for television. 
'Sental' zoom lens control systems. 
Aerial reconnaissance lenses. 
'Monital' lenses for 16mm. cine and C.C.T.V. cameras. 
'Kinetal' lenses. 
Cooke Speed-panchro motion picture lenses. 
Pantograph engraving, routing and light milling 
machines. 
Cutter grinders. 
'Fibrox' Fibre Optics products including rigid and 
flexible viewing instruments, light guides, coherent 
bundles, engineers' kits and face plates. 

RANK PULLIN CONTROLS 
D.C. motors. 
D.C. tachometers. 
Gearheads. 
Torque motors. 
Industrial and portable metal detectors. 
Aldis light signalling devices. 
Telotel data retrieval. 
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Food instrumentation. 
Industrial control systems. 
Defence equipment of electronic, optical or 
electro-mechanical forms for The Ministry of Defence, 
Army, Royal Navy, Royal Air Force, Merchant Navy, 
Civil Aviation and civil undertakings generally 
(including sonar hunting and detection systems; surface 
ship main armament stabilization gyroscopes; tank 
armament stabilization gyroscopes; aerial resonator 
drive units for ships' radar; mine detectors; torpedo 
guidance control equipment; land-based sonar 
teaching simulators). 

ALDIS 
Manufacture of slide projectors marketed by 
Rank Audio Visual. 

KERSHAW 
Precision optical and mechanical engineering 
(Contractors to Ministry of Defence and other 
Government departments and suppliers to Rank 
Taylor Hobson and other Divisions of The Rank 
Organisation). 

SOlUS-SCHAll INTERNATIONAL 
INSPECTION SERVICE 
Cathodic protection. 
Coat and wrap supervision. 
Ditch and backfill inspection. 
Dye penetrant examination. 
Holiday detectors. 
Magnetic particle inspection. 
Mill and fabrication inspection. 
Ultrasonic inspection. 
Welding supervision and control. 
X-ray and gamma-ray inspection. 
Matlock laboratory non-destructive testing service. 
Engineering services supervision. 
Underwater inspection. 

THEATRE DIVISION 

Bingo: operation of 56 full-time Top Rank Clubs, in 
addition to part-time situations. 
Bowling Centres: 23 centres throughout the United 
Kingdom. 



Catering: operation of restaurants, banqueting suites, 
licensed bars and buffets. 
Dance Clubs: eight Top Rank 'Rendezvous' for 
dancing. 
Ice Rinks: two indoor rinks. 
Live Shows: presentation of live entertainment, ranging 
from popular music to opera and ballet, at theatres 
throughout the country. 
Motorports: four service areas on Britain's motorways, 
offering fuel and catering facilities. 
Suites and Ballrooms: 22, for banquets, conferences 
and dancing. 
Theatres: exhibition of films at 272 theatres in Britain. 
(The Rank Organisation also controls or operates in 
partnership over 660 theatres overseas). 

U.K. FILM DISTRIBUTION 
DIVISION 

Distribution of British, American and other foreign 
films, in addition to Rank Organisation productions, 
throughout the United Kingdom and Republic of 
Ireland, Malta and Gibraltar. 

Special Features Division 
Production and distribution of 'Look at Life' colour 
magazine film series. 

SOUTHERN TELEVISION LIMITED 

The Rank Organisation has 
a 37.5% interest in 
Southern Television 

Note: 
The acquisition of Hilger & Watts Limited took 
place after the FilUlncial Year ended Oft 29th June, 
1968. Its products do not therefore appear in the 
above listing. 

For further information on any of the listed products 
and services, please write to: 

Donald Harker, 
Controller of Information Services, 
38 South Street, London, WIA 4QU. 
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THE RANK ORGANISATION 
MANAGEMENT 

Assistant Chief Executive 
and Director of Marketing Graham R. Dowson 

Director of Central Services J. K. Montgomerie 

Controller of 
Illformation Services Donald Harker 

Patent Department Manager H. G. Amann 

Chief Medical Officer Dr. A. B. Black 

Insurance Manager H. G. Coplestone 

Transport Controller R. C. Horsley 

Employee Services Controller H. F. Lock 

Chief Accountant J. C. E. A. Rolls 

Computer Controller P. B. Sandford-Johnson 

Purchasing Controller D. C. Simpson 

Market Research E. Sinclair 

Rank Research Laboratory 
Director Dr. A. T. Starr 

Personnel Controller D. H. Walker 

Central Property Manager J. W. H. Wilson 

DIVISIONAL MANAGEMENT BOARDS 
Each Division of The Rank Organisation has its own 
Management Board. The membership of these Boards is 
given below. The Chairman and Chief Executive is Cha;r
man of each Board with the exception of Celluloid 
Products. 

Audio Visual 
(Rank Audio 
Visual Limited) 

(Andrew Smith 
Harkness Limited) 

T. E. Chilton 
(Joint Managing 
Director) 
A. G. Smith 
(Joint Managing 
Director) 
Graham R. Dowson 
E. de Robert 

T. S. Harkness 
(Managing Director) 
T. E. Chilton 
J. P. Collis 

(Rank Wharfedale Limited) A. G. Smith 
(Managing Director) 
G. A. Briggs 
Graham R. Dowson 
W. S. Escott 
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Advertising Films 
(Rank Advertising 
Films Limited) 

Bush Murphy 
(Rank Blish 
Murphy Limited) 

Celluloid Products 
(Rank Celluloid 
Products Limited) 

Film Processing 
(Rank Film 
Processing Limited) 

Film Production 
(Rank Film 
Productions Limited) 

Theatre 
(Rank Theatres 
Limited) 

Odeon Northern Ireland 
(Rank Odeon [Northern 
Ireland] Limited) 

D. N. J. O'Grady 
(Managing Director) 
Graham R. Dowson 

C. C. Moore 
( Vice-Chairman) 
J. P. Collis 
(Managing Director) 
L. C. Abrahams 
J. H. Barker 
Graham R. Dowson 
P. F. Goff 
E. de Robert 
D. N. T. Scott 

J. K. Montgomerie 
(Chairman) 
Miss K. Thurston-
Moon 
(General Manager) 
Graham R. Dowson 
S. E. A. Pitman 

R. Dibley 
(Managing Director) 
Graham R. Dowson 

E. A. R. Herren 
(Managing Director) 
Graham R. Dowson 
D. F. Holland 
J. Horn 

B. P. P. Quilter 
(Managing Director) 
Graham R. Dowson 
G. Pinches 

R. V. C. Eveleigh 
(Managing Director) 
Graham R. Dowson 
J. K. Montgomerie 
B. P. P. Quilter 



U.K. Film Distribution 
(Rank Film 
Distributors Limited) 

Overseas Film 
Distribution 
(Rank Overseas Film 
Distributors Limited) 

Overseas Managers 
Argentina 
Austria 
Belgium 
Brazil 
Chile 
Colombia 
France 
Germany 
Hong Kong 
India 
Mexico 
Philippines 
Portugal 
Thailand 
Venezuela 

Hotels 
(Rank Hotels Limited) 

F. L. Thomas 
(Managing Director) 
Graham R. Dowson 
F. S. Poole 
C. W. Rymer 
C. R. Young 

C. W. P. Mac Arthur 
(Managing Director) 
D. S. Cumming 
Graham R. Dowson 
W. H. Jamieson 

E. Iraola 
E. Schlathau 
R. Vandenbosch 
T. M. Lindner 
H. Varela 
M. M. Billington 
H. Lassa 
J. Tominski 
G. F. Rearden 
K Nair 
V. T. Dickins 
P. A. Greaves 
G. A. Foster 
R. L. H. Davidson 
N. D. T. Sutton 

R. J. Grant 
(Managing Director) 
Graham R. Dowson 
E. de Robert 

Rank-R.E.C. A Division within The Rank 

Taylor Hobson 
(Rank Taylor 
Hobson Limited) 

Organisation, jointly owned with 
Responsive Environments Corporation 

G. Fischer 
(Managing Director) 
J. P. Collis 
Graham R. Dowson 
R. Kobler 
N. H. Kreisman 
W. Maynard 
J. K. Montgomerie 
M. S. Spector 
S. J. Spector 
K. Swinton 

H. Leeming 
(Managing Director) 
J. A. Stafford 
(Joint Managing 
Director-Technical) 
H. A. Anderson 
B. Armitage 
Dr. K. W. Brittan 
Graham R. Dowson 
E. de Robert 

Rank Xerox A Division within The Rank 
Organisation, jointly owned with 
Xerox Corporation 

Managing Director N. G. Foulkes 
Director 0/ Finance and 
In/ormation 
Director and Company 
Secretary 
Director 0/ Manpower and 

H. E. R. Shand 

J. M. Thomas 

Organisation A. E. Singer 
Director 0/ Product Planning H. Orr-Ewing 
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