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THE FINANCIAL FIGURES IN BRIEF 

£ figures in thousands 

Turnover 

Trading Profit 

Share of Profits before Taxation 
of Associated Companies 

Profit before Taxation 

Profit after Taxation attributable 
to the Shareholders 

Earnings per 25p Ordinary and 25p 'A' Ordinary Share 
Pence 
U.S. cents ($2·55 = £1-1970 $2·40 = £1) 

Dividends per 25p Ordinary and 25p 'A' Ordinary 
Share (see note below) 

Pence 
U.S. cents ($2·55 = £1-1970 $2·40 = £1) 

Capital Employed 

Note: Dividends payable for the 70 weeks to October 1970 
have been apportioned on a time basis to provide 
figures for the 52 weeks to October 1970. 

1971 1970 
October October 
(year) (52 weeks) 

£157,027 £141,869 

£9,592 £10,513 

£31,258 £26,005 

£36,619 £33,650 

£18,788 £16,880 

25·6 23·5 
65·3 56·4 

11 ·25 8·821 
28 ·688 21 ·171 

£238,057 £187' 117 

THE FINANCIAL CALENDAR 

Half-Year Results: Interim Report posted to Shareholders end of July. 

Annual Results: Preliminary Statement published mid January. Annual Report 
posted to Shareholders early March. 

Annual General Meeting: Held end of March. 

Dates of Payment of Dividends and Interest 
Ordinary and 'A' Ordinary Shares: 

61:% Preference Shares 
8% Second Preference Shares 
6% Unsecured Loan Stock 1983/88 
71:% Convertible Unsecured Loan Stock 1988/93 
5~% Unsecured Loan Stock 1990/95 
8% Unsecured Loan Stock 1988/93 

Interim announced mid July paid 
September. Final Dividend announced 
mid January paid April. 

30th June 31st December 
30th June 31st December 
30th June 31st December 
30th June 31st December 
30th June 31st December 
30th June 31st December 

Conversion of 71% Convertible Unsecured Loan Stock 1988/93 
Last date for conversion 30th April in the years 1972 and 1973 at the 
following rates: 

1972- 50 'A' Ordinary Shares for every £300 Stock 
1973 -42 'A' Ordinary Shares for every £300 Stock 



NOTICE CF MEETING 

NOTICE IS HEREBY GIVEN that the thirty-fifth Annual General Meeting of the 
Company will be held at the Royal Lancaster Hotel, Lancaster Terrace, Hyde 
Park, London, W.2, on Wednesday, 29th day of March 1972, at 12 noon for the 
following purposes : 

1 To receive the Accounts for the year ended 31st October 1971, and the Reports 
of the Directors and Auditors. 

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

3 To elect Directors. 

4 TofixtheAuditors' Fee. 

Dated this 28th day of February 1972. 

By Order of the Board. 
RUSSELL W. EVANS, 
Secretary. 

A warm invitation to attend the Annual General Meeting is extended to all 
shareholders. 

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 in his stead. 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 Will be posted on 12th April 1972, to 
those Shareholders on the Register at 3rd March 1972. 

There will be available for inspection at the Registered Office of the Company, 
Millbank Tower, Millbank, London, S.W.1, during the usual business hours from 
28th February 1972, until 29th March 1972: 

(a) A statement for the period 27th February 1971, to 1st February 1972, 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 fifteen minutes prior to and throughout the meeting. 
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DIRECTORS1 REPORT 

1 

2 

Accounts 
The Directors present the Balance Sheet of the Company and Consolidated 

Balance Sheet at 31st October 1971 and Consolidated Profit and Loss Account 
for the year ended on that date. 

£000s £000s 

The Consolidated Profit for the year was 9,592 
Add Share of Profit before Taxation of 

Associated Companies 
Rank Xerox Group 29,187 
Others 2,071 

Dividends and Interest Receivable 1,055 

41,905 
Less Interest Payable 5,286 

36,619 
Less Taxation based thereon 17,298 

Profit after Taxation 19,321 
Less Outside Shareholders' Interests 533 

18,788 
Add Extraordinary Items 2,752 

The Consolidated Profit attributable to the 
Parent Company was 21,540 
Less Retained by 

Subsidiary Companies 3,306 
Associated Companies 8,281 11,587 

Leaving a Surplus in the Parent Company of 9,953 
The Revenue Reserves of the Parent Company 
brought forward amounted to 8,165 
Add Transfers of Reserves of subsidiaries on Group 

re-organisation 2,982 
Taxation adjustments 33 11, 180 

Making a total of 21,133 
Which your Directors (a) have applied (b) 
recommend be appropriated as follows: 
(a) 6!% Preference Dividend 625 
(a) 8% Second Preference Dividend 208 
(a) Interim Dividend of 5p per share on the 

Ordinary and 'A' Ordinary Shares 3,426 
(b) Final Dividend of 6·25p per share on the 

Ordinary and 'A' Ordinary Shares 4,384 8,643 

Leaving an amount to be carried forward in the 
Parent Company of £12,490 

Principal Activities 
The principal activities of the Company and its Subsidiaries during the year 

ended 31st October 1971 were : 

Leisure: Leisure services including film exhibition, dancing, bingo, motorports 
and restaurants. 

Films: Film production and distribution, operation of film studios and film 
processing laboratories. 

Manufacturing: Production of scientific instruments, electronic equipment, 
radio and television sets. 

Audio Visual: Manufacture of high fidelity audio equipment, educational 
products and theatre lighting equipment, distribution of audio visual aids, 
cameras, cine equipment and theatre furnishing. 

Hotels: Operation of hotels in the United Kingdom and overseas. 
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Property: Development of property for investment. Certain subsidiaries also 
carry on property dealing activities. 

Investment in Associated Companies: 
Rank Xerox: Manufacture and marketing of xerographic equipment 

for high speed document copying and duplicating. 
Others: Manufacture overseas of television and radio sets, radio­

grams; Film Exhibition overseas, and Southern Television. 

3 Analysis of Turnover and Profit 
An analysis of the Turnover and Profits of the various classes of the 

business carried on by the Company and its subsidiaries for the year ended 
31st October 1971 is as follows: 

Class of Business 

Leisure Services: 
Film Exhibition 

British Isles 
Overseas (mainly Canada) 

Dancing and Bingo 
Motorports and Restaurants 

Film Production and Distribution 
Film Studios and Laboratories 
Scientific Instruments, Optics and Electronics 
Radio and Television 
Audio Visual 
Hotels 
Property 
Other Activities 
Less Unallocated Central Costs 

Turnover 
£000s 

26,617 
10,391 
12,713 
7,169 

56,890 
5,011 
7,367 

18,390 
37,699 
19,378 

5,846 
2,675 
3,771 

Profit 
before Tax 
(see note 

below) 
£000s 

3,424 
1,166 
1,505 

62 

6,157 
466 

1,072 
(1,118) 
2,170 
(548) 

29 
1,385 

625 
(646) 

157,027 9,592 

Less Interest Payable 5,286 

Share of profits before taxation of 
Associated Companies 

Rank Xerox Group 
Others 

Dividends and Interest Receivable 

£157,027 

4,306 

29,187 
2,071 
1,055 

£36,619 

Note: In the opinion of the Directors it is not practicable to apportion interest payable 
and certain central costs between the various activities of The Rank Organisation. 

4 Directors 
The following were Directors of the Company throughout the year ended 

31st October 1971. 
Mr. J. P. Collis, Sir John Davis, Mr. Graham R. Dowson, Mr. C. R. P. 
Hamilton, The Lord Helsby, Mr. F. Keighley, Mr. C. W. P. Mac Arthur, 
Mr. C. Peter McColough, Mr. Denis M. Mountain, The Hon. Angus 
Ogilvy, Mr. Bryan Quilter, The Lord Rank, Mr. F. John Read, Sir 
Robert Shone, Sir Ivan Stedeford, Mr. Joseph C. Wilson. 

It is with deep regret that the Directors report the death on 22nd November 
1971, of Mr. Joseph C. Wilson. 

As reported last year and referred to more fully by the Chairman, The Rt. 
Hon. Selwyn Lloyd retired from the Board on 18th January, 1971 following his 
election as Speaker of the House of Commons. 

Sir Richard Trehane was appointed to the Board on 7th December 1970 
and Mr. Harry Smith on 5th April 1971. They were re-elected Directors of the 
Company at the Annual General Meeting on 15th April 1971 . 
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Sir Robert Bellinger was appointed a Director on 4th October 1971. He 
retires in accordance with the Articles of Association and, being eligible, 
offers himself for re-election. 

Mr. Graham R. Dowson, Mr. Denis M. Mountain, Mr. Bryan Quilter, Sir 
Robert Shone and Sir Ivan Stedeford retire by rotation in accordance with the 
Articles of Association. 

Sir Ivan Stedeford, having attained the age of 75 has expressed his intention 
not to seek re-election 

Mr. Graham R. Dowson, Mr. Denis M. Mountain, Mr. Bryan Quilter and 
Sir Robert Shone, being eligible, offer themselves for re-election. 

Mr. Graham R. Dowson was appointed Deputy Chief Executive of the 
Company on 1st January 1972. 

The Directors wish to record their satisfaction and pleasure at the honour of 
a Knighthood which the Queen conferred on the Chairman in the 1971 
Birthday Honours. 

Directors' Interests 
The interests of the Directors in shares a.nd debentures of the Company 

and its subsidiaries, which are set out in the following table, include such 
family interests in shares and debentures as are required to be shown by the 
Companies Act, 1967. Their interests do not in the aggregate in respect of 
either share capital or voting control exceed 5% in the case of the Company 
or any one of its subsidiaries. 
THE RANK ORGANISATION LIMITED 

7;\% Convertible 
'A' 6;\% Unsecured Loan 

Ordinary Ordinary Preference Stock 1988/93 

The Lord Rank (a)* 230,221 56,879 51 
(b)* 230,221 156,879 51 

Sir John Davis (a) 17,000 41,722 
(b) 17,000 41,722 

Graham R. Dowson (a) 25,030 
(b) 300 1,025 

J. P.Collis (a) 110 8,630 
(b) 110 

C. R. P. Hamilton (a) 2,500 
(b) 2,000 1,000 £10,000 

The Lord Helsby (a) 1,300 
(b) 1,300 329 

F. Keighley (a) 800 915 900 
(b) 800 915 900 

C. W. P. Mac Arthur (a) 15,016 
(b) 7,626 

Denis M. Mountain (a) 1,000 
(b) 1,000 

The Hon. Angus Ogilvy (a) 71 572 
(b) 71 572 

Bryan Quilter (a) 346 8,010 
(b) 215 

F. John Read (a) 7,052 
(b) 8,000 

Sir Robert Shone (a) 1,000 1,000 
(b) 1,000 1,000 

Harry Smith (a) 130 1,563 
(b) 130 1,563 

Sir Ivan Stedeford (a) 4,000 700 
(b) 4,000 1,889 

Joseph C. Wilson (a) 9,390 
(b) 9,390 I 

A. KERSHAW & SONS, LIMITED 

I Ordinary I 
C. R. P. Hamilton (a) 275 

(b) I 275 
*(a) at 31st October 1971. 
*(b) at 1st November 1970, or later date of appointment as Director. 
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Except as stated, none of the Directors was interested in shares in or 
debentures of the Company at 1st November 1970 (or later date of appointment 
as Director) or at 31st October 1971, 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 and Loan Stock 
During the year to 31st October 1971 the following shares were allotted: 

29,667 'A' Ordinary Shares of 25p each in exchange for £178,002 -
7-!% Convertible Unsecured Loan Stock. 
225,730 'A' Ordinary Shares of 25p each under the Executive Incentive 
Scheme for an aggregate consideration of £1,473, 151. Under this 
Scheme which was constituted on 19th October 1970 the Company 
and certain subsidiary companies have lent money through Trustees to 
nominated executives to enable them to acquire 'A' Ordinary Shares of 
the Company at market values. The loans are interest free and repayable 
within ten years. The following executive Directors participate in the 
Scheme and were allotted a total of 49,060 'A' Ordinary Shares: 
Mr. J. P. Collis, Mr. Graham R. Dowson, Mr. C. W. P. Mac Arthur and 
Mr. Bryan Quilter. 

On 17th August 1971 the Company made an offer to acquire the whole of 
the issued 7,885,729 Ordinary Shares of City Wall Properties Limited. At 
31st October 1971 1,569,392 'A' Ordinary Shares of 25p each had been 
allotted in exchange for 95·9% of the Shares of City Wall Properties 
Limited. Since 31st October 1971, the outstanding 4·1 % of the Shares have 
been acquired. This has involved the issue of a further 66,821 'A' Ordinary 
Shares of 25p each. 

£2,361,250-5-l% Unsecured Loan Stock 1990/95 and £1,694,286-8% 
Unsecured Loan Stock 1988/93 were issued arising from the cancellation of 
Preference Share Capitals of subsidiary companies. 

Since 31st October, 1971, arrangements have been made to raise additional 
finance by means of two medium/long term loans to meet future capital 
expenditure of the Group of which £19,000,000 had been authorised at 31st 
October, 1971. Eagle Star Insurance Company Limited have agreed to provide 
£15,000,000 over four years secured by an unquoted 10% First Mortgage 
Debenture Stock 1996 and in November, 1971, there were issued at par 
U.S. $25,000,000 quoted 8~% Bonds 1986. 

7 Fixed Assets 
The total expenditure on additions to Fixed Assets of the Company and 

its subsidiaries (other than arising on acquisition of subsidiaries) during the 
year ended 31st October 1971, amounted to £13,983,000. 

The principal categories of expenditure were: 

Factories and Plant 
New Theatres and improvements to 
existing Theatres 
Suites, Clubs and Motorports 
Hotels 
Acquisition and development of properties 
for investment 

f 
3,921,000 

1,591,000 
1,554,000 

604,000 

6,214,000 

The total disposals of Fixed Assets by the Company and its Subsidiaries 
during the year ended 31st October 1971 were £4, 133,000. 

Following repayment during the year of the outstanding Debenture Stocks 
of Gaumont British Limited, Odeon Associated Theatres Limited, Odeon 
Properties Limited and Rank Television and General Trust Limited the under­
takings, assets and goodwill of these subsidiary companies were transferred 
to the Company. 



8 Ultimate Holding Company 
53% of the Ordinary Shares of The Rank Organisation Limited, represent­

ing the original shareholdings of Lord Rank and the late Lady Rank, is now 
owned by Rank Group Holdings Limited, the whole of the share capital of 
which is ultimately owned by The Rank Foundation Limited and the Trustees of 
the J. Arthur Rank Group Charity (to whom these interests were given by Lord 
and Lady Rank under arrangements made in 1953) and by the Trustees of the 
1961 Rank Group Charity. T~e Rank Foundation Limited, a company incor­
porated in England and limited by guarantee, which was set up as part of these 
arrangements, is the Company's ultimate holding company. 

Lord Rank, Sir John Davis and Mr. F. Keighley are members of The Rank 
Foundation Limited and Trustees of the J. Arthur Rank Group Charity and Sir 
John Davis and Mr. F. Keighley are also Trustees of the 1961 Rank Group 
Charity but none of them has any beneficial interest in the shareholdings 
referred to above. 

9 Shareholdings Exceeding 10 Per Cent 
Additional information is given, so far as is known, r~garding persons 

holding or beneficially interested at 31st October 1971 in more than 10% of 
the ordinary share capital of the Company. 

Ordinary Shares 'A' Ordinary Shares 
of 25p each of 25p each 

Rank Group Holdings Limited 8,026,040 125,000 

Guaranty Nominees Limited 

Eagle Star Insurance Company Limited 
and Subsidiaries 

51,160* 

1,964.494 

*Substantially represented by American Depositary Receipts. 

10 Ordinary and 'A' Ordinary Shares 

33,318,248 * 

545,000 

At the 31st October 1971 the Ordinary and 'A' Ordinary Shares of the 
Company in issue were held by 29, 168 holders (excluding holders of American 
Depositary Receipts) as follows :-

Shares held Number of Shareholders 

1 -1 00 1 0,424 
101 -250 7.421 
251 - 500 5,597 
501 -1,000 3,261 

1,001 - 5,000 1,992 
5,001 -1 0,000 1 72 

10,001 - 50,000 225 
Over 50,000 76 

The total number of Ordinary and 'A' Ordinary shareholdings, including 
American Depositary Receipts, was53,969 (1970-57,534). 

11 Exports and Overseas Earnings 

Value of goods exported by the Company and its Subsidiaries 
in the year ended 31st October 1971 

Profit of overseas Subsidiaries, film revenues and royalties 
earned overseas and share of profits of overseas Associated 
Companies 

Rank Xerox Limited - Associated Company 
Exports mainly to and earnings of overseas Subsidiaries 

£ 

10,729,000 

3,935,000 

90,068,000 

£104, 732,000 
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12 Close Companies - Income and Corporation Taxes Act, 1970 
The Company is not a close company within the meaning of the Income 

and Corporation Taxes Act, 1970. 

13 Capital Gains Tax - Finance Act 1965 
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 25p (5s.) each £1 ·23125 (24s. 7!-d.) 
(23s. Od.) 
(16s. 9d.) 

'A' Ordinary Shares of 25p (5s.) each £1 ·15 
6-1% Cumulative Preference Shares of £1 each £0·8375 
8% Second Cumulative Preference Shares 
of £1 each 
6% Unsecured Loan Stock 1983/88 

14 Employees 

£1 ·10 
90 

(22s. Od.) 

The average number of persons in the employment of the Company and 
its Subsidiaries in each of the 52 weeks to 31st October 1971, and the 
aggregate gross remuneration for the year was: 

Employees within the United Kingdom 
including 8,577 part-time employees 
Employees outside the United Kingdom 
including 1,271 part-time employees 

15 Charitable Contributions 

Number 

31,950 

4,684 

36,634 

Aggregate Gross 
Remuneration 

£ 

34,065,000 

7,290,000 

£41,355,000 

During the year ended 31st October 1971, the Company and its Sub­
sidiaries made contributions for charitable purposes totalling £90,771. 

16 Auditors 
Messrs. Peat, Marwick, Mitchell & Co. have signified their willingness 

to continue in office as Auditors. 

By Order of the Board. 
RUSSELL W. EVANS, 
Secretary. 

28th February 1972 



STATEMENT BY THE CHAIRMAN 
SIR JOHN DAVIS 

Dear Fellow Shareholder, 

I am pleased to report a further increase in profits for the year ended 31st 
October 1971, as compared with the previous year - a record for the tenth 
consecutive time. 

Owing to the change in our financial year in 1970, the last audited accounts 
were for the 70 weeks ended 31st October 1970. However, unaudited figures for 
the 52 weeks to 31st October 1970, were provided in the last Financial Review 
and have again been reproduced this year. Easy comparisons can therefore be 
made with the 1971 results. 

Unaudited profits for the year to 31st October 1970 were £16,880,000 
compared with profits for 1971 of £18,788,000. These results reflect the con­
tinuous growth in the profits of Rank Xerox. 1971 has brought a number of 
difficulties, not the least of which has been the sluggish market for capital goods 
in the U.S.A., Germany and the U.K. which adversely affected the Scientific 
Instruments division. 

Despite these economic problems which have restricted the expansion of 
profits during the year, the Organisation has undertaken a number of develop­
ments which provide a firm base for higher future profits. I give particulars 
of these developments below. 

SIGNIFICANT EVENTS 

During the Summer of 1971 I approached the Chairman of City Wall · 
·Properties Limited with a view to our taking an interest in that company. After 
a period of negotiation a formal offer was sent to City Wall shareholders on the 
17th August, accompanied by a recommendation from their Board to accept. 

The offer, which valued City Wall at around £11 ·7 m., was accepted by over 
99% of the shareholders and steps were taken to acquire the balance com­
pulsorily under the provisions of the Companies Act 1948. 

The acquisition involved the issue by your Company of 1,636,213 'A' 
Ordinary Shares of 25p each, and the sum of £193,000 in cash. 

City Wall is a well-known property company whose principal interests are in 
commercial properties in the U.K., with subsidiary developments in the U.S.A., 
Canada and France. 

The expertise which City Wall brings to the Organisation will reinforce our 
own resources in developing our existing properties and in new developments. 
I extend a warm welcome to former City Wall shareholders. 

This brings me to Rank Property Developments Limited which was set 
up to develop our existing properties. Reference was made in my report last year to 
the development of an area occupied by and adjacent to the Odeon Kensington 
which was to include a large hotel, twin cinemas and shops. It has not been 
possible to obtain planning consent for an hotel of sufficient size to be an 
economic proposition. A new scheme has been prepared excluding an hotel. 

We are engaged on a separate development- a 570 room hotel to be called 
'The Gloucester' in the same area of London. 

In April 1971 we disposed of three hotels operating in the Republic of Ireland 
for some £500,000, a satisfactory consideration. This decision was made after a 
careful appraisal of the situation and took account of the fact that, due to a number 
of factors outside our control, it appeared that they would not show an acceptable 
return on capital employed in the foreseeable future. 

During the year we entered a field of activity in which we have not previously 
been engaged. I am referring here to our decision to invest in three consortia formed 
to exploit the new concessions being granted by the Government for oil and gas 
exploration in the North Sea. If the consortia are successful in securing an explor­
ation licence, details of our commitment will then be notified to shareholders. 

11 
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An important acquisition took place in June last, when we acquired the whole 
of the amateur film processing business of llford Ltd. at a cost of some £400,000. 
This transaction has resulted in four further printing laboratories situated at 
Dublin, Liskeard, Neath and Woolwich being brought into the Organisation to 
augment our successful existing interests in this field. 

Rank Bush Murphy have extended the scope of their operations by the 
acquisition of Baron Instruments Ltd. which operates in the Isle of Wight, manu­
facturing marine electronic equipment. 

Other developments - overseas - include the acquisition of the balance of the 
shares not already owned in Rank Arena, our Danish partly-owned subsidiary, 
manufacturing hi-fi equipment. 

Rank Audio Visual acquired Audiosonic A.B. which operates in Sweden and 
distributes hi-fi equipment in that country. 

We acquired the balance of 50% of Rank Scherr-Tumico Inc., the U.S. 
company previously 50%-owned, which markets the products of Rank Precision 
Industries Division and Scherr-Tumico Inc. 

In my report last year I referred to the revised arrangements made in 1969 with 
Xerox Corporation in connection with our joint ownership of Rank Xerox. As part 
of these arrangements the Organisation received 213,049 shares of common stock 
of Xerox Corporation which, together with the 115,314 shares previously held, 
made a total of 328,363 shares. 

The 1969 arrangements had been approved by the Bank of England on 
condition that the Xerox shares involved would be realised in due course. 
All of these shares have now been sold. The shares sold prior to 31st October 1971 
realised £14,407,721. This sale has resulted in a considerable increase in Group 
resources. 

Our plans for property redevelopment within the Organisation, including City 
Wall and Rank Property Developments, will require a considerable amount of new 
finance in addition to the funds generated by the sale of our investment in Xerox 
Corporation. 

Two substantial sources of finance were negotiated recently, one with Eagle 
Star Insurance Company Ltd., wifh whom we are closely associated, providing 
£15,000,000 over the next four years based on an unquoted 10% First Mortgage 
Debenture Stock 1996. The other was the issue of $25,000,000 8!% Bonds 1986 
in November last. The bonds, which are in the form of bearer bonds, are quoted on 
The Stock Exchange, London. It will be seen that both sources are medium or 
longer term money which provide a useful addition to the short term finance 
available to us. 

Reference was made in my report last year to the Court-approved Scheme of 
Arrangement under which the Preference Capital of three major subsidiaries was 
extinguished in consideration of the issue by the Parent Company of Unsecured 
Loan Stocks. 

These arrangements, which became effective in January 1971, have enabled 
a major reorganisation of the Group to be carried out under which the undertakings 
and assets of four of our subsidiaries, Gaumont British Ltd., Odeon Associated 
Theatres Ltd., Odeon Properties Ltd. and Rank Television and General Trust Ltd. 
have been transferred to the Parent Company and, in addition, the trading 
organisation of the Leisure Services activities has been simplified. 

As part of these new acrangements, all the quoted debentures of these sub­
sidiaries amounting to £3,542,000 have been repaid, and properties with a book 
value of £19,500,000 have been released from charge. But for the consolidation 
of the secured borrowings of City Wall namely £17,657,000 the total secured 
borrowings of the Group would have shown a reduction compared with October 
1970. 

£178,002 of the Parent Company's 7-1:% Convertible Unsecured Loan Stock 
1988/93 was converted involving the issue of 29,667 'A' Ordinary Shares. 

Existing stockholders have the right to convert into 'A' Ordinary Shares on the 
basis of 50 shares for every £300 of stock between 1st January and 30th April 



1972, and a further opportunity to convert on the basis of 42 shares for every 
£300 of stock between 1st January and 30th April 1973. 

Since 31st October 1970, a total of 225, 730 'A' Ordinary Shares (out of the 
700,000 available for this purpose) have been issued to executives under the 
Organisation's Share Incentive Scheme. 

We support the Government's policy concerning Prices and Wages. We have 
exercised restraint on price increases by adopting the C.B.l.'s voluntary scheme. 
It is encouraging to note that there are clear indications that some success is 
being achieved in combating inflation. 

DIVIDENDS - As mentioned in my interim report we shall be reverting 
to paying two dividends a year now that the change of the accounting period is 
behind us. An interim dividend of 20% was paid in September, and we are now 
recommending the payment of a final dividend of 25% making a total of 45% 
in respect of the year ended 31st October 1971. This represents a distribution of 
11 ·25p per share. These dividends are covered 2·3 times by earnings for the period 
and compare with a total dividend at the Annual rate of 35·29% for the previous 
period. 

FINANCIAL ACCOUNTS 
The audited accounts of the Organisation are set out on pages 31 to 46 and 

other financial information is given on pages 47 to 53. 
It will be seen on page 46 that we are providing for the first time a summary of 

the source and application of funds which is included in the scope of the Auditors' 
Report. It is hoped that this statement will help shareholders to obtain a better 
picture of the changes which have taken place in the financial position of the 
Organisation during the year. 

CONSOLIDATED PROFIT AND LOSS ACCOUNT-A 
summary of the consolidated results is set out below for convenience: 

Turnover 

Trading Profit 
Share of profit before taxation 

of Associated Companies 
Rank Xerox Group 
Others 

Dividends and Interest Receivable 

Interest Payable 

Taxation 

Profit after taxation 
Outside Shareholders' Interests 

Extraordinary items-Credit 

Preference Dividends 

Amount attributable to the Ordinary 
and 'A' Ordinary Shareholders 

1971 
Audited 
October 
(Year) 

£000s 
157,027 

9,592 

29,187 
2,071 
1,055 

41,905 
5,286 

36,619 
17,298 

19,321 
533 

18,788 

2,752 

21,540 
833 

£20,707 

1970 
Unaudited 

October 
(52 weeks) 

£000s 
141,869 

10,513 

24,456 
1,549 

935 

37,453 
3,803 

33,650 
16,114 

17,536 
656 

£16,880 

An analysis of turnover and trading profit is given on pages 48 and 49. 
The results of the individual divisions and of Rank Xerox are commented on in 
detail in my review of the divisional operations from page 16 onwards. 
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CONSOLIDATED BALANCE SHEET-A summary of the con­
solidated balance sheet at 31st October 1971, with comparative figures at 31st 
October 1970, is set out below: 

Capital Employed 

Equity Share Capital 

Share Premiums 

Reserves 

Total Equity Capital and Reserves 

Preference Share Capital 

Outside Shareholders 

Deferred Taxation 

Loan Capital 

Short Term Advances 

Bank Loans and Overdrafts 

Employment of Capital 

Fixed Assets 

Goodwill and Deferred Revenue Expenditure 

Investments- Rank Xerox 
Other 

Net Current Assets 

31st 31st 
October October 

1971 1970 

£000s £000s 

17,537 17,064 

44,529 31,089 

72,812 59,645 

134,878 107,798 

12,598 12,598 

3,782 6,996 

5,332 4,416 

37,892 16,437 

8,833 12,808 

34,742 26,064 

£238,057 £187,117 

121,698 85,132 

21,650 21,166 

42,632 34,501 
16,015 24,212 

36,062 22,106 

£238,057 £187, 117 

The increase in the Equity Share Capital and Share Premiums reflects the 
issue of 'A' Ordinary Shares (a) for the acquisition of City Wall, (b) under the 
Executive Share Incentive Scheme and (c) on conversion of the 7a% Convertible 
Unsecured Loan Stock. 

The investment in Rank Xerox is included in the balance sheet at an amount 
equivalent to the Organisation's proportion of the net assets of Rank Xerox at 
book values, namely £42,632,000. 

The proportion of Rank Xerox profits after tax for the year applicable to this 
investment included in the consolidated profit and loss account is £15,836,000. 

The current value of this investment is greatly in excess of its book value. 

DIRECTORS - I have expressed my views on more than one occasion on 
the importance which I attach to the contribution which is made by non-executive 
Directors in this Organisation. 

I should like to express my sincere thanks to the non-executive Directors 
for the great contribution which they have made to our deliberations and thank 
them for the time which they have given so freely to assist us. 

I am particularly pleased that one of our non-executive Directors, Mr. C. R. P. 
Hamilton, received the honour of a C.M.G. in the 1972 New Year's Honours. 



Sir Ivan Stedeford, G.B.E. reached the age of 75 on 28th January 1972, 
and although in my opinion he is still young in years nevertheless he feels that 
it is his public duty to retire from the Board. I have accepted his resignation 
reluctantly and with regret. 

Sir Ivan joined the Board on 4th April 1963. His active mind, and the ability 
to absorb complicated facts and then to express a clear opinion on the problem 
under discussion has been a great help to me and to my colleagues. We shall miss 
his sage advice in our deliberations. 

Joseph C. Wilson 

Our friend and colleague died suddenly on Monday, 22nd 
November 1971. 

When we first met in 1955 I formed the highest opinion of his 
character and abilities and this was a dominant factor which led in 
1956 to the formation of Rank Xerox Limited, jointly owned by the 
Xerox Corporation and this Organisation. 

From my point of view the relationship started as a friendly 
business one and developed into a deep . and warm friendship. 
Consequently, not only has the Company lost a most valued 
colleague but I have lost a great personal friend. 

Joe's career was brilliant as an entrepreneur, innovator and 
humanitarian. It was his foresight which led to the development of 
the great international corporation of Xerox. He will be missed by 
business associates and friends alike. 

PERSONNEL - My colleagues and I would like to thank all employ­
ees (36,000) both in this country and overseas, in our offices, factories and 
warehouses and the employees of Rank Xerox (22,000) in which we have such a 
vital interest. for the contribution which they have made to the operations during 
the past year. 

It is generally accepted that it has been a difficult period. We certainly have 
had our share of problems. It is gratifying that we have come through with 
little industrial unrest. Such as has arisen has been resolved at local level. 

My colleagues and I would like to thank the Executive for the effort which they 
have made and continue to make in maintaining good relations with all 
employees. 

THE FUTURE - In the next few pages I review the activities ofthe Divi­
sions from which you will gather that it is the view of my colleagues and myself 
that many of our problems have been resolved and that we look forward to sub­
stantial growth. 

You will also see the views Mr. McColough and I have expressed as to the 
future growth of Rank Xerox. 

The magnitude but not the continuity of this growth may be tempered by 
economic-political conditions beyond our control which must qualify any 
forecast. 

Taking all factors together, I am in the happy position of being able to 
reiterate what I have said in previous years and which has been subsequently 
borne out, that this Organisation continues to look forward to a substantial 
increase in profits both in the non-Xerox activities and in Rank Xerox. 

Yours sincerely, 
JOHN DAVIS, 
Chairman and Chief Executive 
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THE CHAIRMAN'S REVIEW 
CF DIVISIONAL OPERATIONS 
THE ORGANISATION 
The Man with the Gong - A Man of Many Skills 

As our financial year came to a close we were witness to one of the historic 
moments in the history of this country, when Parliament voted to support the 
Government's recommendation that the United Kingdom should join the 
European Economic Community. We welcome the decision and believe your 
Company will benefit from the new trading opportunities which will result. 

The year for us, as with Industry generally, has brought many changes and 
in our response to them, the need for new thinking and ceaseless effort to 
respond profitably to new circumstances. 

We cannot progress our affairs without regarding change as a c.onstant friend 
and welcoming it as the spur and means of greater achievement. 

The executive devote a great deal of time to a constant examination of what 
is happening throughout the world with the intention of finding where change 
brings opportunity, or gives forewarning of a needed alteration of course. 

In the past year the international movements in commerce and finance have 
required revisions of divisional plans. 

We are working in our laboratories at the outer fringes of new technologies. 

Changes in public taste and habit have also contributed to the excitement of 
a growing enterprise, and the work that has been done will provide the rewards 
in future years on which our response to change and our welcome to it will be 
judged. 

Perhaps most of all has been the benefit we derive from the gradual alteration 
which is taking place in the attitude of our community to business generally. 
At last we are beginning to experience the excitement of growth based upon a 
renewed belief in the principles of free enterprise; this has brought about changes 
mixed painfully and pleasantly, but indispensable to progress; The Rank Organ­
isation has sought to embrace these aspects of the past year and so take advantage 
of opportunities before us. 

LEISURE SERVICES 

The Leisure Industry has been in 'a state of turmoil' owing to the many 
fluctuating trends, inflationary and otherwise affecting it. 

The removal of credit restrictions and a reduction in deposit terms on rental 
and hire purchase transactions in July last have led to an increased demand for 
consumer goods and increased consumer spending. On the other hand the 
electricity power strike in December 1970 and the postal strike which lasted six 
weeks had a material effect on leisure activities far longer than the period 
covered by the strikes. · 

Theatres - National admissions have continued to decline at approximately 
10% per annum over the last three years, largely caused by the shortage of films 
capable of attracting the public in large numbers. It is clear that when such films 
are available there is a substantial public for them. 

Unfortunately I have to reiterate what I have said on many occasions that a 
considerable number of films produced today do not contain the entertainment 
ingredients which the public will pay to see; frequently they contain ingredients 
which the public will not tolerate, in particular excessive violence. Many producers 
continue to ignore the disciplines of the market place, with disastrous results. 

I find it difficult to understand why many financial institutions continue to 
support types of film production which it has been proven are not acceptable at 
the Box Office making it well nigh impossible to recover the financial investment. 

Consequently, the Industry is not improving its public image. Under such 
circumstances a continuation of the fall in admissions seems inevitable as 



there is a shortage of successful films or even average box office ones with a 
surplus of complete failures. 

The continuance of heavily falling admissions over three years has caused us 
to review our policies carefully. We were the first company to face up to the 
changes taking place in the Film Industry and have, over the years, minimised 
potential losses as a result. Initially we eliminated only the smaller loss-making 
theatres in the belief that it was a prime responsibility to continue to run cinemas 
because of our leading position in the Industry. 

We have experimented with tripling and twinning existing theatres within 
their four walls. By and large such experiments have not been wholly successful. 

We, therefore, had to decide, 'Where do we go from here ?' It is clear that 
there is a niche for the more specialised theatre with from 600 to 1,000 seats 
and even smaller ones and we intend to create a number of these across the 
country. 

To achieve this objective will involve the complete reappraisal of all our 
cinema properties. Looking at them, firstly, from property potential with the 
possibility of including a small cinema in the redevelopment, this new policy will 
be a major undertaking taking from five to ten years to put into effect. We will end 
up with large property investments yielding substantial rental income and, in 
addition, cinema theatres profitable in relation to their capital investment. 

This programme is being implemented. Obviously in its initial stages it will 
make slow progress, but will gather momentum in the next few years. 

Top Rank Clubs - The public are settling down under the new conditions 
imposed by the Gaming Act and continue to enjoy bingo together with the kindred 
activities in our clubs. 

Our club activities are operated on sound lines and are important to overall 
profitability. Expansion lies either by acquisition or by the development of new 
units in existing properties. 

Suites and Ballrooms have had a disappointing year, adversely affected 
by the postal strike and, in particular, are suffering from the rapid growth of disco­
theques, pub discotheques and similar places of entertainment. 

We have made policy changes which we believe will improve the results, 
but we view the market as remaining a fragmented one. 

Motorports - Our negotiations with the Department of the Environment 
continue as no solution has yet been found to some of the basic operational prob­
lems. This is unfortunate, bearing in mind that both parties to the agreements 
have learned by experience and have been and are being faced with new factors 
which were not contemplated originally. Nevertheless trading has improved and 
we have, for the first time, made a profit overall. I hope we shall continue to make 
progress. 

NORTHERN IRELAND - Film Exhibition - We all know un­
fortunately, of the appalling conditions existing in Northern Ireland. Conse­
quently no useful comment can be made by me on the adverse effect on our 
operation. 

I reiterate what I said a year ago that a debt of gratitude is due to the Managing 
Director, Mr. Eveleigh and his staff for the loyal way in which they have continued 
to serve the public under most difficult conditions. 

HOTELS 

We have had a disappointing year resulting largely from the failure of a 
number of tour operators to honour their commitments or to inform us of can­
cellations in time to enable us to replace the bookings with profitable alternatives. 
We are reconsidering our American policy so as to reduce dependence on tours 
of that type. 

We sold to a local organisation the three hotels in the Republic of Ireland as we 
did not see profitable growth in the years ahead - undoubtedly tourism has been 
adversely affected by political problems. 
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In addition, we may dispose of one or two other hotels which do not fit into 
our marketing policy. 

We have under construction a new 570 bedroom hotel at Harrington Gardens, 
London - 'The Gloucester'. This will be a first-class hotel, in style and type 
similar to our successful operation at the 'Royal Lancaster' so that in 1973 we 
will have over 1,000 bedrooms in London. 

It is anticipated that the benefits of rationalisation will emerge in the current 
year resulting in the division returning to the favourable trend established in 
1969/70. 

The Managing Director, Mr. Robert Grant, resigned at the end of the year. 
We have been fortunate in securing the services as Managing Director of Mr. D. 
Sawyer, a well-known hotelier of great experience. 

FILM ACTIVITIES 

FILM STUDIOS - Pinewood has suffered from the full brunt of the 
recession in film production which has continued not only in this country but 
globally. 

Unfortunately, this involved a serious reduction in the number of staff 
employed and reducing profits which show an inadequate yield on capital 
employed - this despite the fact that the studio is one of the best equipped in the 
world. 

Twenty-one first feature films, an educational series and two television series 
were produced in the Studios during the year. 

FILM PRODUCTION -We continued to show our faith in British 
film production by investing approximately £1,700,000 in whole or in part in 
thirteen first features, five second feature and six shorts. 

FILM PROCESSING - It was inevitable that difficulties would be 
encountered owing to the Division's heavy involvement in the Film Industry. 
But it is encouraging that we achieved all-time record sales and in spite of lower 
margins profits show a substantial increase over the previous year. 

I regard this result as significant. 

This result has been achieved by firstly the determination to stay technically 
ahead of our rivals and, secondly, aggressive selling in a continually shrinking 
market. The acquisition of important new contracts was helped by international 
co-operation with laboratories in North America and Europe, being part of the 
carefully planned programme of co-ordinating the resources and goodwill of these 
overseas laboratories. 

In anticipation of the entry into Europe we acquired a one-third interest in 
Technochrome S.p.A., Rome, a leading film processing laboratory in Italy. 

Subsequently our associates secured planning permission for a new laboratory 
in Rome. 

Our results have benefited from increasing business from advertising 
commercials, 16mm. and 8mm. films and from the B.B.C. 

I have mentioned the need to remain in the forefront of new technology 
involving capital expenditure of a relatively heavy nature - without this we would 
not have been able to maintain and improve on our position and expand into 
new areas of processing. 

We believe that during the next decade there may be a decline in the use of 
film and an increase in the adoption of alternative means of recording and dis­
playing images. There is little doubt that colour video tape will be increasingly 
used, particularly in television. 

As a result of extensive research it was decided to prepare for and enter this 
new market. 

Video tape equipment is expensive. We have appropriated the sum of 
£1.130,000 to cover a three-year phased programme to set up a video tape post 



production facility to provide the user with special effects, electronic editing, 
film-to-tape transfer, tape-to-tape duplication, standards conversion, film and 
video viewing. 

The first phase will be operational by November 1972. Undoubtedly this 
development will help to maintain our position in the market and our profits. 

DOMESTIC FILM DISTRIBUTION-The continued contraction 
in the number of cinemas has necessitated keeping this operation under constant 
review leading to further contraction. 

Nineteen feature films were distributed compared with twenty-eight in the 
previous year. 

OVERSEAS FILM DISTRIBUTION - The decision taken some 
years ago to close down our overseas operation has proved to be right in the 
light of the current problems in the Film Industry. 

The closing down of the network of distribution companies was a complex 
operation which could have involved heavy losses. I am glad to say· that it 
has now been largely completed with a minimum of loss. 

The Division in the future has the continuing responsibility to exploit our 
Film library overseas for use in theatres, television, cassettes and possible other 
developments. It will also exploit on an ad hoc basis those films which we finance 
in this country where we retain overseas rights. 

It was encouraging that a profit was made whilst in addition bringing home 
substantial sums of cash in respect of past productions. 

ADVERTISING FILMS - This small but important operation has been 
faced with similar problems to all those operating in the film markets - one of 
continuing contraction. In spite of this, the unit has been making a contribution 
to profits. 

Mr. D. N. O'Grady resigned in June last as Managing Director to take up the 
appointment of Assistant Managing Director of Rank Bush Murphy Limited. He 
was succeeded by Mr. Douglas Thomas who at the time held the post of 
Administrative Director. 

RADIO, TELEVISION AND HI-Fl EGlUIPMENT 

It has been becoming evident for some time that the markets for these 
products were overlapping to an increasing extent. Our interests are contained in 
two Divisions - Rank Bush Murphy and Rank Audio Visual. 

We decided since the close of the year that the complementary activities 
should be merged and to set up a new international organisation to take advantage 
of developing opportunities, not the least of which will be in the E.E.C. The title 
of the new operation will be Rank Radio International Limited, with Mr. Jim Collis 
and Mr. Gus Smith as Joint Managing Directors. 

We have valuable trade names in Bush, Murphy, Wharfedale, Leak and 
Arena. 

When the organisation has settled down we will be able to take advantage 
of the opportunities existing across the world to increase profitability which in 
turn will enable the expenditure on R. & D. to be increased and keep us in the 
forefront of developments of these volatile products. 

RANK BUSH MURPHY - The outstanding event in 1971 was the 
announcement by the Chancellor on 19th July reducing purchase tax from 
36!% to 30% and removing all credit controls, thus making it possible for the 
Industry to offer attractive hire purchase and rental terms based on their commer­
cial judgment. 

By the autumn public response to these new conditions was very positive. 
Whilst during the summer months we had been building up stocks, soon a 
shortage developed of both colour and monochrome television receivers. 
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Increased home production and imports will probably end this shortage 
fairly quickly and market conditions will revert to normal competitive ones but 
.with an increased demand. 

We decided as a matter of policy that we would contain our production 
capacity, as we did not wish to be faced, when the 'boom' is over, with heavy 
charges from unproductive factory space. Management should be able to increase 
production substantially within the framework which has been laid down not 
to restrict stocks, debtors, etc., but only physical space. 

We held our share of the monochrome market, but lost slightly in colour due 
to the dominance of the specialised rental companies. Nevertheless colour sales 
were 50% higher than in the previous year and are planned to increase substantially 
in 1972. 

It is the general opinion that the market will remain buoyant. It is encouraging 
that as a result of the Chancellor's actions the replacement demand for mono­
chrome receivers has substantially increased at the same time as the colour market 
opens up. 

In Radio we remain one of the largest suppliers in the country, at the same 
time having increased our share of the Record Player and Radiogram markets. 

There is increasing concern in the Industry over the level of imports, particularly 
from the Far East. Less than one-sixth of the radio sets sold in this country are 
made here. Whilst this is not true of television, the Industry is urging the Govern­
ment to examine its trade policy to prevent a situation arising here from Japanese 
imports similar to that which developed in the United States. 

The acquisition of Rank Arena was completed giving us a modern factory 
in Europe. Unfortunately whilst we foresaw some problems in getting the new 
factory under way, these have proved to be greater than management anticipated, 
with the result that a loss was incurred of £360,000 the whole of which fell against 
group net taxed profits. It is anticipated that the company will make a profit in the 
current year. 

Production of Electronic Video Recording (E.V.R.) players has commenced; 
first deliveries are being made to customers. 

It is recognised that visual cassette developments are in a state of flux and 
that no common international pattern has yet emerged. We are alive to this situation 
as we believe in the late 70's the market for cassette television will be important. 

Bush Ireland has had to contend with a depressed home market: on the 
other hand we have used part of their factory capacity to supplement the factories 
in this country. 

Our two associated Indian companies have continued to produce radios 
in considerable quantities, some of which have been supplied to this market, but 
profit margins have been cut resulting in a reduction in profitability. 

Our associates are disappointed that they have been unable to acquire a 
television manufacturing licence from the Indian Government. Their electronic 
know-how is such that they could make a significant contribution to Indian 
requirements. 

LEAK WHARFEDALE has had a difficult year, initially bringing into 
production the new factory at Idle near Bradford leading to the closing of 
electronic manufacturing interests in London and the concentration of production 
in the Bradford area. 

The product range for both brands was revitalised and 14 new models intro­
duced. Unfortunately a major change in purchase tax exemptions in June 
necessitated major last-minute revisions to the new loud-speaker models to keep 
the product competitive. 

All these problems had a serious impact on production, stock provisioning 
and financial results. These problems are now being overcome. 

The new product ranges have been well received and orders continue to 
increase. 



We expanded our European business in all territories whilst in Sweden the 
Audiosonic company was acquired to strengthen our position in that territory. 
Unfortunately the North American market remains stagnant due to the general 
recession. · 

The hi-fi market continues to expand - the outlook is encouraging for 1972. 

SCIENTIFIC INSTRUMENTS, OPTICS AND 
ELECTRONICS 

RANK PRECISION INDUSTRIES LIMITED -When reporting 
on this Division last year I concluded by saying, 'We have made material progress 
in our rationalisation plans'. This was true but, nevertheless, world conditions 
have since forced us to carry our plans much further - as a result management 
has had to sort out and square up to many difficult problems. 

We have had a bad year, making a trading loss of £1, 100,000 caused by the 
continuing recession in the United States and its effect on world trading patterns, 
the recession in Germany and in this country, all affecting the demand for our 
particular products and depressing margins. 

Unfortunately we have had to declare further redundancies in most units; 
in some we have been forced to do so on two occasions. On the other hand, we 
have strengthened management significantly. 

The microwave activity at Shiremoor, Northumberland, was moved to our 
factory at Ware. This freed the Shiremoor factory for the new products which 
Rank-E.N.M. are about to produce. 

We decided to close the factory at Highbury and transfer manufacture to the 
existing factory at Margate which had excess capacity. 

We still are making other less important reductions in factory space. 

Our problems in the United States have been immense. Reluctantly we have 
had to reduce the scale of our marketing operation, but we believe we have 
kept sound bases in Illinois, California and New York from which to expand in 
the future. 

Our decisions were influenced by the difficulties of our partners, Scherr­
Tumico Inc. whose products faced overwhelming Japanese competition, prior 
to the Nixon measures of August 1971. This necessitated our buying out their 
share of Rank Scherr-Tumico Inc., which has been merged with R.P.I. Inc. I am 
glad to say that we maintain a trading agreement for Scherr-Tumico products. 

The Broadcast activities have been severely restricted by the world-wide 
depression in the broadcast equipment market, which is only slightly relieved by 
the decision of South Africa to introduce colour television. 

We have introduced a new photoconductive telecine equipment and from 
Taylor Hobson Optics the Varotal 30 zoom lens for television cameras. Both have 
been well received and we are sure that as markets pick up they will become 
profit contributors. 

The Broadcast Division is expanding its activities within the telecommunica­
tions field. 

Rank Pullin Controls engaged in the fields of sonar and metal detection and 
with a thermographic camera of advanced type, have had a successful year. 

Rank Electronic Tubes has had difficulties for some years, but has shown 
improvement, increasing its share of commercial business and Government 
contracts. 

In Analytical Division the Polyvac E1000 instrument, the largest of its 
kind, was successfully launched, the first installation being in the heart of the 
German Steel Industry- the Ruhr. The potential for this product is considerable. 

Metrology introduced two more advanced instruments - the Talysurf 10 
and Talylin 20. Whilst overall it has been a depressing year Japan was a bright 
spot, but it must be recognised that our fortunes follow closely those of the 
machine-tool manufacturers who are still working under adverse conditions. 

We have considerably increased the sales of our night vision products to the 
British and overseas Governments. 
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We owe a great deal to the Managing Director, Mr. Colan Mac Arthur, who 
has tackled endless problems quietly with confidence, judgment and humanity. 

It is his belief, which I share, that whereas action has been taken to get us 
back on course, the speed of recovery must depend on the return of international 
confidence to stimulate investment in capital goods. Our heavy expenditure on 
development is being maintained in order to ensure growth in the years ahead. 

AUDIO VISUAL 

The Division was the outcome of combining a number of activities which 
have been acquired over the years with other investments. These have been 
steadily rationalised so that today the business falls into four broad parts: 

Rank Strand Electric and its associated companies at home and overseas; 

Important factoring operations; 

Top Rank Film Processing (largely for the amateur market) ; 

Leak-Wharfedale with its associated companies at home and overseas. 

The first three operations will remain together whilst the last will be trans­
ferred to the new operation Rank Radio International to which I have referred on 
page 19. 

Dealing firstly with Strand, following its acquisition some two years ago, this 
has been a year of effective but costly rationalisation, the benefits from which will 
accrue in the future. 

Some ten manufacturing units were closed and their activities moved to larger 
more economical units. 

The brunt of this rationalisation fell on the stage lighting activities in this 
country. In the United States we moved the centre of production from New Jersey 
to California. 

At the same time a new group of products was introduced together with the 
first of the new computer control systems which replaced the former one which 
had given so much trouble. 

Rank Film Library had another good year, both with entertainment and 
training films. 

Rank Industrial Services launched six new training films, two of which won 
major awards. All of these were well received. 

Top Rank Film Processing continues to expand organically and through the 
acquisition of four laboratories previously operated by llford Ltd., the investment 
shows an increasing return on capital employed. 

Film Equipment had a difficult year due to the inevitable decline in the 
re-equipment of cinemas in this country, but an increased sales effort overseas 
offset this fall to maintain turnover at a satisfactory level. 

There is little doubt that these activities will be of increasing importance 
in the years ahead. 

PROPERTY COMPANIES 

CITY WALL - The acquisition was made on two counts. Firstly, that it 
was a desirable one in its own right with a profit growth ahead of it and secondly 
in view of our intention to develop our cinema property assets we needed a second 
leg of experienced property development management to participate in this major 
programme, to which I have already referred. 

RANK PROPERTY DEVELOPMENTS is making progress but 
is largely in the development stage - it is hoped by next year the building 
programme will be well under way. 



ASSOCIATED COMPANIES 

SOUTHERN TELEVISION - At the beginning of the financial 
year the Industry was still suffering from a heavy fall in advertising revenue, coupled 
with a penal form of special taxation namely the Exchequer levy. 

The Government decided in February to lower the scales of the levy on 
television advertising whilst the Independent Television Authority increased the 
rental charges which we have to bear from £970,000 to £1,300,000 to which a 
cost of living adjustment was added raising the total annual charge to £1,448,000. 
The Authority has the right to review these charges in relation to the cost of living 
once during the period of the current contract. Consequently, this increase was not 
unexpected. 

At the same time advertising revenue picked up resulting in the highest 
revenue ever at £8,319,000. 

Southern Television through its able Managing Director, Mr. David Wilson, 
has always run a tightly controlled operation. Consequently, we have in the year 
secured benefits from these changes resulting in a taxed profit of £1, 199,000 as 
against £653,000 last year. 

Whilst this result is gratifying, it is unlikely to be repeated as owing to the 
year-end accounting date we have received some benefits from the reduced levy 
whilst not yet feeling the full impact of increased costs. 

Our programmes are well received, particularly helped by the five hundred and 
twenty seven programme hours which are produced at Southampton. 

At the time of writing this report the Authority has just submitted its proposals 
to the Ministry of Posts and Telecommunications strongly recommending that 
authority be given for the creation of a second commercial channel as soon as 
possible. 

We, wholeheartedly, support this view, and hope that an early decision will be 
made as, even if it is, some considerable time must elapse before the stations 
could be transmitting. 

In spite of these factors we nevertheless believe that through our effective 
management we shall be able to secure a fair share of the market which is 
available. 

RANK XEROX LIMITED - I referred on page 15 to the untimely 
death at the age of 61 of Mr. Joseph C. Wilson the founder and creator of the 
Xerox Corporation and with whom I have worked so closely for many years in 
the development of Rank Xerox Limited. 

We shall miss his lively mind in the deliberations both of Xerox and Rank 
Xerox as he had a real 'feel' for and an understanding of a multi-national company. 

At the time of writing it is just two years since negotiations were concluded 
with Mr. Wilson and Mr. Peter McColough leading to the alteration of the 
relationship between Rank and Xerox and thus Rank Xerox. 

I can say with hindsight that I am sure that the decision which was believed 
at that time to be in the interest of the three parties has proved to be right. As 
Xerox and Rank Xerox grow it is inevitable that their activities become more and 
more interwoven. 

Rank Xerox in turn has a considerable part to play in the well-being of Xerox. 
I am glad to say this is fully recognised and that the Managing Director, Mr. 
Maldwyn Thomas, has the full confidence of Mr. Peter McColough, his colleagues 
and myself. 

It was Mr. Wilson's wish that in his lifetime Mr. Peter McColough should 
become President of Xerox Corporation. 

I therefore feel it most encouraging from this Organisation's point of view 
that the relationship between Mr. Peter McColough and myself and our respective 
colleagues has strengthened still further during the year. 
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The effect obviously is to the benefit of the business. 

I am following the precedent which I created last year in producing here the 
report of the Joint Chairmen, Mr. Peter McColough and myself on Rank Xerox. 

This is followed by a summary of the essential financial information. 

"During the year Rank Xerox sales rose from £163·4 million to £207·1 
million, an increase of 27%. Pre-tax profits rose from £70 million to £84·2 
million, an increase of 20%. 

Rank Xerox has continued to make substantial progress throughout its 
international business. Business conditions generally in our markets have been 
difficult: equally important, business confidence has been eroded by the 
difficulties facing world trade as well as the particular problems in individual 
markets. The level of usage of machines by customers has reflected the difficult 
current economic conditions. 

The significant expansion of our marketing force which has taken place 
during the last two years enabled us to speed up the rate of installation of 
additional machines: this meant that total copy volume continued to grow, 
despite the unfavourable usage trend. The very much larger number of machines 
now installed with our customers gives us, of course, a very sound base for the 
future; the number of machines in the field during the past two years has 
increased by some 50%, and our total copy volume will benefit rapidly from any 
general increase in economic activity. 

The considerable expansion of the Company's sales and service force and 
the much increased installation activity of the past year or so followed changes 
in the executive management and re-structuring of the organisation to meet 
the needs of the developing business. 

The increase in the number of Rank Xerox 3600 copier/duplicator machines 
in the field is particularly significant: the 3600 copier/duplicator is at the top 
end of our copier/duplicator range and is a very important revenue earner. The 
number of 3600 copier/duplicator machines in use has risen by about 50% 
during the past year. 

Placements of the new Rank Xerox 7000 reduction duplicator began in 
the middle of the year: both the performance of the new machine and the rate 
of placements have been fully up to our expectations. We are confident that this 
machine will make a significant impact on the copying and duplicating market 
at higher volume levels. 

The Rank Xerox 4000 copier was announced at an international press 
show held in London in May. Production of this - the first of our second­
generation machines- is now under way at the plant at Mitcheldean in 
Gloucestershire, England, and marketing of the machine will begin in most of 
the main markets during the coming year. 

Also announced during the year were the Rank Xerox 840 printer for the 
engineering drawing office and the Rank Xerox 400 Telecopier facsimile 
transceiver. The Rank Xerox 840 is a useful extension of our present capability 
in the engineering drawing reproduction field. The 400 Telecopier takes us for 
the first time into the long distance facsimile business. Xerox Corporation has 
been very successful during the past year with the 400 Telecopier model in the 
United States, and there is every reason to believe that this success will be 
repeated in our markets. With the 400 Telecopier, documents can be sent over 
ordinary telephone lines and reproduced at the other end by another 400 
Telecopier. 

During the year an increase in the copying prices on the 3600 copier/ 
duplicator was decided upon. This has been implemented in a number of 
countries: however, some countries have compulsory or voluntary restraints on 
price increases and in each case Rank Xerox is observing these restrictions. 



Price increases have, of course, been an all too familiar part of the business 
scene: however, it should perhaps be noted that this is, in fact, the first time 
that Rank Xerox has made a general international increase in prices. Through­
out the inflationary 'sixties, economies of scale and increasing internc~I efficiency 
enabled us to keep prices stable. Against this background, the increases have 
generally been accepted as reasonable by the great majority of our customers. 
We do not expect that the increase will inhibit future placements of the machine. 

The Company has also introduced several new pricing plans, both to offer 
the user a wider range of options and also to help penetration of the higher 
volume duplicating markets. Initial results suggest that these plans will succeed 
in their objectives. Our competitive position in the desk-top market, for example, 
is being strengthened by making the 660 copier/duplicator machine available 
with no minimum monthly copy requirement; at the other end of the scale, there 
is a duplicating price plan for customers who wish to use the 3600 copier/ 
duplicator for long runs. 

Emphasis has again been placed on the build-up of the field sales and 
service forces to give us increased marketing strength. Out of a total increase in 
staff of nearly 2,500, more than 1,400 fell into this category. We have a marketing 
force well trained and equipped to enable us to meet our future objectives. 

In 1971 Rank Xerox Limited received the Queen's Award to Industry (for 
Export Achievement) forthe second time. The Company first won the Award in 
1966, when the value of its annual exports from Britain was £15·7 million. The 
1971 Award was gained for exports of £38· 7 million. 

We have continued the expansion of our manufacturing plants to enable us 
to meet the targets we have set for the future. 

In September, His Royal Highness Prince Bernhard of the Netherlands 
opened an extension to the plant at Venray, Holland, costing over £4 million. 
The extension includes two production floors with a total area of 190,000 square 
feet, and a four-storey office block of 40,000 square feet. 

Even before these extensions were opened, another phase of the major 
development programme at Venray had begun. This will include additional 
engineering, parts manufacture and assembly buildings. A start is also being 
made on. a new international distribution centre for the European Common 
Market. The phase opened by Prince Bernhard, and the two developments now 
in progress, represent an increased investment of well over £10 million at Venray. 

The Venray plant now employs over 1,200 people and by 1975 this number 
will have been increased to 3,000. 

At our manufacturing plant in Mitcheldean, Gloucestershire, England, the 
350,000 square foot international distribution centre is nearing completion and 
will be in use early in 1972. This development is complementary to the inter­
national distribution centre being built at Venray, and will principally serve 
markets other than the E.E.C. 

When building work which is at present authorised and in hand is completed, 
the total area of Rank Xerox Production and Supply Operations Division will be 
2·8 million square feet. 

Mention has already been made of the introduction of the 7000 reduction 
duplicator, the 4000 copier and the 400 Telecopier transceiver. From a produc­
tion point of view, this has meant that for the first time manufacture of three 
major products has begun during one year, and this is a strong indication of the 
Company's increasing technical and manufacturing capability. 

To house the new Rank Xerox Development Laboratory, a 36,000 square 
foot complex adjoining the Company's Welwyn plant was acquired. The 
laboratory opened in June and has a present staff of 21 scientists and engineers. 
The laboratory operates as part of Xerox Corporation's Research and Develop­
ment effort. 
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Also in June, a new operating company was opened in Iran. The new 
company, Rank Xerox Iran Private Co. Lirl)ited has its headquarters in Tehran. 

Plans are at an advanced stage for extending the Company's operations to 
additional territories in the year ahead. 

Development of the Company's trade with all the countries of Eastern 
Europe has continued most amicably and successfully. Prominent among the 
orders from the Soviet Union was one worth £2 million, the largest we have ever 
received from that source. One from Rumania was worth £450,000, again the 
largest from that country that we have ever secured. For the fourth successive 
year, Rank Xerox was awarded a gold medal at the Leipzig Spring Fair. It is 
believed to be the first time that a Western European firm has won four medals 
in succession at Leipzig. 

The development of Rank Xerox Data Systems, which markets the Sigma 
range of computers, has proceeded according to plan. The costs of our entry 
into the data processing business are being carefully controlled and, in fact, 
were slightly less this year than we had anticipated. 

Rank Xerox Data Systems is concentrating its marketing effort mainly in 
Britain and Germany, with additional attention to the East European market. 

Rank Xerox Data Systems has been selected by Panavia, the consortium of 
British and European aircraft manufacturers, to provide data processing equip­
ment and services for the flight test system for the new European multi-role 
combat aircraft. This will be the most advanced flight test system installed in 
Europe. The order is the largest Rank Xerox Data Systems has received since its 
formation last year. 

One new computer, the Sigma 8, was announced during the year. This is 
principally designed for scientific and engineering applications. 

Although Rank Xerox Data Systems at present operates mainly in specialised 
areas of the data processing market, the Sigma computers can be successfully 
used for commercial purposes. During the year Rank Xerox itself has transferred 
a wide variety of business applications to its own in-house Sigma 7. 

We are particularly pleased that two of our customers in the Service 
Bureau business have ordered second Sigma installations from us. 

Rank Xerox Data Systems staff increased from just over 100 to nearly 200 
people during the year. 

For Rank Xerox as a whole, the capital expenditure figure of more than 
£60 million forthe year gives an interesting indication of the size of its operations. 
This figure includes the manufacture of machines for rental to customers, and 
also the additions to manufacturing facilities. 

Much of our capital expenditure is, of course, met internally. However, 
we shall need to raise additional funds again during the coming year. We are 
confidentthatweshall be able to meet our requirements through bank borrowing. 

Shifting exchange rates of many different currencies have had an unsettling 
effect upon international business, including our own. However, as far as the 
Company's finances are concerned, the net effect of the parity changes has 
been favourable. 

Directors - Mr. Raymond A. Hay was appointed to the Board in June. 
Mr. Hay is an Executive Vice-President of Xerox Corporation, and a member of 
that company's Executive Committee: he has special responsibilities for U.S. 
and Canadian operations. During part of 1971 Mr. Hay's responsibilities included 
Rank Xerox. This particular duty has now been transferred to Mr. Joseph B. 
Flavin who is also a Director of the Company. 

Mr. F. Wickstead has resigned from the Board, following his appointment 
as Vice-President Manufacturing and Logistics of Xerox Corporation. Mr. 
Wickstead is the first Rank Xerox executive to become a Corporate Officer of 
Xerox Corporation. Mr. D. R. Portman has joined the Board as Director, Pro­
duction and Supply Operations Division. 



Company Benefits - An executive share purchase scheme has now been 
introduced for a limited number of selected employees of the Company and its 
subsidiaries. The purpose of this scheme is to ensure that key people can share 
in the success of the Compa·ny. 

It is hoped that this scheme may be gradually extended over the years as a 
useful method of encouraging the recruitment and retention of first-class 
employees. 

An improved pension scheme has been introduced for all employees within 
the United Kingdom, and numerous improvements to the schemes in overseas 
companies have been made during the year. 

Many approaches are made to the Company to support charitable causes. 
We feel it is important that the Company contributes to appropriate charities 
in each country where we operate. A new policy has now been established to 
enable appropriate local response in this area. 

Fuji Xerox Co. Ltd. - The year 1971 saw the beginning of a downturn in the 
Japanese economic growth rate of the previous five years. This, of course, has 
had an impact on the business of Fuji Xerox, our associated company in Japan. 

However, its growth rate, though not as high as in the past, remained 
attractive - a 35% increase in revenue for the year. The importance of Fuji 
Xerox to our operations can be seen from the fact that it is now second only 
to our U.K. Division in the size of its revenue. 

Fuji Xerox has successfully introduced the 3600 copier/duplicator, and a 
special 2400 model adapted for the range of paper sizes in the Japanese market. 
Compared with our marketing experience in other countries during the year, 
Fuji Xerox has had to face stronger competition at the lower end of its copying 
business. On the other hand, Fuji Xerox has been particularly successful in 
placing the more specialised xerographic machines for reproducing engineering 
drawings. 

A distributorship has been formed to strengthen sales and service capabilities 
in the Philippines. In Indonesia, a distributor agreement has been concluded to 
enable that market to be opened up. The other overseas operations have reported 
satisfactory performances. 

The transfer of the Takematsu consumables plant and the lwatsuki machine 
production plant from Fuji Photo Film Co. Ltd. to Fuji Xerox was carried out 
successfully. Production has continued at high levels and both plants are being 
expanded. In addition, a new plant is being built at Ebina and the first phase was 
completed in November 1971. The company's capital was increased by 2,000 
million yen to 5,200 million yen, subscribed by the shareholders, to pay for the 
expansion of the manufacturing facilities. 

For 1972, we do not foresee a return to the earlier rapid growth rate in the 
Japanese economy, but we still expect to see Fuji Xerox grow at a satisfactory 
rate. 

Management and Staff - We would li~e to place on record our thanks 
to the Managing Director, his management colleagues and staff throughout Rank 
Xerox for their considerable services during the past year which, in the face of 
difficult economic conditions in most areas, still produced results which 
continued the substantial expansion and growth of the Company. 

The Future - We remain confident about the future. The economic 
recession in most of our markets has affected Rank Xerox as it has other 
international businesses. We look hopefully for a recovery of economic buoyancy 
which will materially assist us. We continue to encounter competition but have 
faith, both in the ability of our present and future products to maintain their place 
in the market, and in the standard of the service that we seek always to provide 
for our customers. For these reasons we are confident that we will maintain 
good growth in the future. 
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Joseph C. Wilson 

It is with great sadness that we record th~ death of Joseph C. 
Wilson who passed away suddenly on November 22 in New 
York City. He was one of the founders of Rank Xerox and its long­
time Joint Chairman. It was a staggering blow to all of us, not 
only because we lost the guidance and counsel of a gifted man, 
but because Joe Wilson was a close, personal friend who touched 
all of our lives very deeply. 

More than any other man, he was responsible for the develop­
ment and uncommon growth of Xerox Corporation and he had the 
vision back in 1956, when Xerox was still very small, to foresee the 
need for an alliance with an overseas partner if the full potential of 
the xerographic process was to be realised. This, of course, led to his 
negotiations with The Rank Organisation and the formation of 
Rank Xerox Limited. 

Joe Wilson is gone, and we shall miss him terribly but his 
memory will sustain us all. 

JOHN DAVIS 
C. PETER McCOLOUGH." 

The financial results of Rank Xerox for the last five years have been: 
Sa/es/Rental Profits after Interest 

Income but before Taxation 
£000s £000s 

Year to 31st October 1971 207,132 84,166 
Year to 31st October 1970 163,444 70,000 
Period of 52 weeks 
ended June 1969 115,275 46,047 
Period of 52 weeks 
ended June 1968 84,361 29,937 
Period of 53 weeks 
ended June 1967 61,812 18,913 

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

Oct. Oct. June June June 
1971 1970 1969 1968 1967 
£000s £000s £000s £000s £000s 

Fixed Assets (including rental 
equipment) less Depreciation 156,710 119,437 88,542 72,896 61,367 
Net Current Assets 28,745 12,229 12,351 15,986 13,204 
Unquoted Investments 11,848 5,915 444 427 397 
Goodwill 90 90 90 
Taxation in respect of 
deferred profit 12,040 9,512 6,657 6,882 7,250 

209,343 147,093 108,084 96,281 82,308 
Less Loans and 
Deferred Liabilities 93,268 55,073 43,472 43,993 42,012 

---
116,075 92,020 64,612 52,288 40,296 

Less Outside Shareholders' 
Interests 1,120 897 556 386 226 

Capital Employed £114,955 £91,123 £64,056 £51,902 £40,070 

Represented by : 
Share Capital 26,025 26,025 26,025 23,836 20,772 
Shareholders' Loans 3,000 3,000 3,000 3,000 3,000 
Reserves 85,930 62,098 35,031 25,066 16,298 

£114,955 £91,123 £64,056 £51,902 £40,070 



Rank Xerox Source and Application of Funds- Year ended 31st October 
1971. 

Source of Funds 
Within the Group 

Profit after Taxation 
Less: 
Profit retained in Associated Company 

Add: 
Items charged against Profits not requiring funds 

Depreciation 
Deferred Taxation and Other Provisions 

Proceeds from sale of Fixed Assets 

Outside the Group 
Additional Loan Capital and Borrowed Money 

Application of Funds 
Additions to Rental Equipment 
Additions to Properties and Plant 
Investment in Associated Company 
Increase in Net Working Capital 
Additional Deferred Expenditure 
Repayment of Mortgages and other Loans 
Dividends 

£000s 

45,766 

2,121 
---
43,645 

29,275 
6,824 

---

£000s 

79,744 

1,413 

81, 157 

39,155 

£120,312 

52,663 
14,340 
3,812 

16,516 
5,076 
6,194 

21,711 

£120,312 

Rank Xerox Limited issued share capital at 31st October 1971 in shares 
of £1 each was : 

A B c D Total 

Xerox Corporation 6,356,147 6,356,147 
Lyell Holdings Limited 7,401,254 1,125,241 8,526,495 

The Rank Organisation 
Limited 3,700,627 1,870,347 5,570,974 

Rank Precision 
Industries (Holdings) 
Limited 3,700,627 1,870,347 5,570,974 

7,401,254 7,401,254 7,481,388 3,740,694 26,024,590 

A new class of 'E' share has been created for the executive share purchase 
scheme, and since 31st October 1971 23,250 such shares have been issued. 

The datum line at October last stood at £7,401,254. The balance of profits in 
excess of datum subject to the participation of 'E' shares are then allocated as 
two-thirds to Xerox - the 'C' shares and one-third to Rank - the 'D' shares. 

A total dividend of £21,711,000 forthe year ended 31st October 1971 has been 
declared as compared with £22, 715,000 for the 70 weeks ended 31st October 
1970. 

The funds generated within the Group are running at the annual rate of 
£81 million as against £66 million for the year ended October 1970. Some 
additional funds will be needed to finance the current year's marketing pro­
gramme and capital demands, but as already stated we believe our overall 
requirements in the foreseeable future will be provided from our own resources 
assisted by additional overseas loans where necessary. 
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EXPORTS AND OVERSEAS EARNINGS 1962-1971 
THE RANK ORGANISATION AND ASSOCIATED 
COMPANIES INCLUDING RANK XEROX 

1962 

Conferred on The 
Rank Organisation 
for export 
achievement by 

i Rank Xerox Limited 
~ and Rank Taylor 
._ Hobson (Leicester 

• 

Unit) and for 
technological 
innovation in 
optical engineering 

1 9 6 6 by the latter. 

1963 

.b 

•
~ 

1964 

Conferred on 
Hilger & Watts 
Limited for export 

J 9 6 6 achievement. 

1965 1966 1967 

.b 
~ 

1968 

• 

Conferred on The • Conferred on The 
Rank Organisation Rank Organisation 
for export for export 
achievement by achievement by 

1969 1970 1971 
Conferred on Hilger & Watts 
Limited for technological 
innovation in respect of their 
computer-controlled 
Four-Circle. Single Crystal .k. X-Ray Diffractometer System. 

~ Rank Taylor Hobson and 

• 

Hilger & Watts are now 
combined with Bush Murphy 
Electronics and Rank 
Electronic Tubes in Rank 

1 9 6 7 Rank Taylor Hobson. 1 9 6 8 Rank Taylor Hobson. 1 9 6 s Precision Industries. 
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The results for the 52 weeks ended 31st October 1970, are shown on the 
Consolidated Profit and Loss Account by way of memorandum. 

These results, which do not form part of the audited accounts, have been 
obtained from internal unaudited accounts. 

Report of the Auditors to the Members 
of The Rank Organisation Limited 

We have examined the balance sheet and consolidated accounts and the 
statement of source and application of funds set out on pages 32 to 46. 

In our opinion the balance sheet and consolidated accounts comply 
with the Companies Acts 1948 and 1967 and together with the statement 
of source and application of funds give respectively a true and fair view of 
the state of the Company's affairs at 31st October 1971 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 and of the source and application of funds. 

London 

PEAT, MARWICK, MITCHELL & CO. 
Chartered Accountants. 

28th February 1 972 
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Schedules 1971 1970 
(year) (70 weeks 

to 31st October) 

£000s £000s 
A Dividends and Interest Receivable 

Quoted companies 184 195 
Unquoted companies 78 225 
Bank and other Deposits 793 795 

---
£1,055 £1,215 
---

B Interest Payable 
Debentures and other Loans not fully repayable within 5 years 2,239 1,427 
Debentures and other Loans fully repayable within 5 years 937 1,667 
Bank Loans and Overdrafts 2,110 1,934 

---
£5,286 £5,028 

---

c Taxation 
The Rank Organisation Limited and Subsidiaries 

United Kingdom 
Corporation Tax at 40% (£2,625,000 before double 
taxation relief-1970 £4,510,000) 2,163 3,988 

Overseas 741 1,322 
On share of profits of Associated Companies 

Rank Xerox Group 13,351 14,123 
Others 1,043 1,048 

---
£17,298 £20,481 
---

D Extraordinary Items 
Profit on sale of investments in Xerox Corporation 6,132 
Profit on sale of investment in Associated Company 34 274 
Amounts written off goodwill and franchise costs (after taxation 

relief of £64,000) (1,812) (401) 
Provision for net losses on cessation of businesses and disposal of closed 

theatres and other properties (after taxation relief of £454,000) (1,166) (955) 
Recovery of Schedule F Taxation suffered in previous years - 1,128 
Other items (after taxation relief of £107,000) (372) 268 
Share of extraordinary items of Associated Companies 84 47 

---
2,900 361 

Attributable to Outside Shareholders 148 21 
---

£2,752 £340 
---

E Dividends on Ordinary and 'A' Ordinary Shares 
First interim of 5p per share paid on 68,514,000 shares 3,426 5,119 
(1970 first interim of 3·125p per share and second 
interim of 4·375p per share paid on 68,259,000 shares) 
Final of 6·25p per share proposed on 70, 150,000 shares 4,384 2,996 
(1970 of 4·375p per share on 68,476,000 shares) 

---
£7,810 £8,115 
---
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THE RANK ORGANISATION LIMITED 
AND SUBSIDIARIES. 
Consolidated Balance Sheet at 31st October 1971 

Note 1971 1970 
Reference 

£000s £000s £000s £000s 

Issued Share Capital of 
The Rank Organisation Limited 4 

6i% Cumulative Preference Shares 
of £1 each 9,996 9,996 
8% Second Cumulative Preference 
Shares of £1 each 2,602 2,602 
Ordinary Shares of 25p each 3,788 3,788 
'A' Ordinary Shares of 25p each 13,749 30,135 13,276 29,662 

Capital Reserves 4 
Share Premium Account 44,529 31,089 
Other Capital Reserves 48,912 93,441 40,537 71,626 

Revenue Reserves 4 
The Rank Organisation Limited 12,490 8,165 
Subsidiaries 11,410 23,900 10,943 19,108 

Issued Share Capital and Reserves 
Attributable to the Shareholders in 
The Rank Organisation Limited 147,476 120,396 

Outside Shareholders' Interest in 
Net Assets of Subsidiaries 3,782 6,996 

Deferred Taxation 5,332 4,416 

Loan Capital and Borrowed Money 5 
Secured-United Kingdom 31,951 17,387 

Overseas 6,543 5,615 

38,494 23,002 

Unsecured-United Kingdom 24,417 21,216 
Overseas 18,556 11,091 

42,973 81,467 32,307 55,309 

£238,057 £187,117 
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Fixed Assets 
Properties held as Investments 
Other Fixed Assets 

Interests in Associated Companies 
Rank Xerox Limited 
Others 

Investments 

Cash with Trustees for Debenture 
Stockholders 

Goodwill, Patents and Trade Marks 

Deferred Revenue Expenditure 

Current Assets 
Stocks and Work in Progress 
Film Productions 
Debtors and Prepayments 
Dividends Receivable 
Short Term Depqsits 
Cash at Bank and in Hand 

Deduct: Liabilities and Provisions 
(Other than borrowed money) 

Creditors, Expenses Accrued and 

Note 
Reference 

6 

8 

9 

10 

11 

12 
12 
13 

Provisions 14 
United Kingdom Corporation Tax: 

due within one year 
due between one and two years 

Other Taxation, mainly Overseas 
Dividends 

Shareholders in the Company 
Outside Shareholders of Subsidiaries 

Notes relating to this Balance Sheet 
appear on pages 38 to 45. 

£0008 

40,045 
81,653 

42,632 
10,762 

26,628 
3,212 

40,900 
2,871 
2,383 
1,945 

77,939 

33,813 

1,792 
808 
587 

4,665 
212 

41,877 

1971 

£000s 

121,698 

53,394 

5,220 

33 

19,726 

1,924 

201,995 

36,062 

£238,057 

£000s 

2,217 
82,915 

34,501 
9,810 

20,340 
1,979 

31,149 
3,173 

447 
1,560 

58,648 

29,517 

237 
2,291 
1,019 

3,277 
201 

36,542 

1970 

£000s 

85,132 

44,311 

12,909 

1,493 

21,166 

165,011 

22,106 

£187,117 
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THE RANK ORGANISATION LIMITED 
Balance Sheet at 31st October 1971 

Share Capital 
6i% Cumulative Preference Shares of 
£1 each 
8% Second Cumulative Preference 
Shares of £1 each 
Ordinary Shares of 25p each 
'A' Ordinary Shares of 25p each 

Capital Reserves 
Share Premium Account 
Other Capital Reserves 

Revenue Reserves 

Deferred Taxation 

Loan Capital and Borrowed Money 
Secured-United Kingdom 

Unsecured-United Kingdom 
Overseas 

Liabilities and Provisions 
(Other than borrowed money) 

Creditors, Expenses Accrued and 
Provisions 
United Kingdom Corporation Tax: 

due within one year 
due between one and two years 

Other Taxation 
Dividends 

Accrued on Preference Shares 
Proposed on Ordinary and 'A' 
Ordinary Shares 

Note 
Reference 

4 

4 

4 

5 

14 

1971 

£000s 

Authorised 

10,000 

3,000 
4,000 

17,750 

£34,750 

44,529 
7,121 

8,706 

22,046 
10,178 

32,224 

5,180 

1,108 
767 
205 

281 

4,384 

£000s 

Issued and 
Fully Paid 

9,996 

2,602 
3,788 

13,749 

30,135 

51,650 

12,490 

94,275 

2,129 

40,930 

11,925 

£149,259 

1970 

£000s 

Authorised 

10,000 

3,000 
4,000 

17,750 

£34,750 

31,089 
5,002 

8,516 

18,737 
1,484 

20,221 

4,920 

100 
7 

281 

2,996 

£000s 

Issued and 
Fully Paid 

9,996 

2,602 
3,788 

13,276 

29,662 

36,091 

8,165 

73,918 

748 

28,737 

8,304 

£111,707 



Note 
Reference 

Fixed Assets 

Interest in Associated Companies 
Unquoted 

Rank Xerox Limited 
Shares at par 
Subordinated Unsecured Loan Notes 
at cost 

Others at cost 

Investments 

Cash with Trustees for Debenture 
Stockholders 

6 

9 

Subsidiaries 16 
Shares in Operating Subsidiaries at or under cost 
Amounts owing by Operating Subsidiaries 
including dividends receivable 

Less: Amounts owing to Operating Subsidiaries 

Shares in Dormant Subsidiaries 
Less: Amounts owing to Dormant Subsidiaries 

Goodwill at or under cost 

Deferred Revenue Expenditure 

Current Assets 
Stocks 
Film Productions 
Debtors and Prepayments 
Dividends Receivable 
Short Term Deposits 
Cash at Bank and in Hand 

RANK i l . JOHN DAVIS D!fectors 

Notes relating to this Balance Sheet 
appear on pages 38 to 45. 

11 

12 
12 
13 

1971 

£000s 

5,571 

600 
1,126 

48,612 

54,177 

102,789 

16,801 

22,335 
22,335 

351 
2,482 
1,610 
1,539 
1,589 

88 

£000s 

38,614 

7,297 

5,214 

33 

85,988 

4,262 

192 

141,600 

7,659 

£149,259 

1970 

£000s 

4,270 

600 
485 

45,030 

47,447 

92,477 

11,122 

262 
1,402 
1,750 
1,066 

176 

£000s 

12,962 

5,355 

6,504 

32 

81,355 

843 

107,051 

4,656 

£111,707 
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NOTES forming part of the Accounts on pages 32 - 37 

1 Ultimate Holding Company 
The ultimate holding company of The Rank Organisation Limited is The Rank Foundation Limited, a 

company incorporated in England. 

2 Accounting for Associated Companies 
The Consolidated Profit and Loss Account includes the proportion of the results of Rank Xerox Limited 

and its Subsidiaries and (with minor exceptions) of other Associated Companies attributable to the share­
holdings of The Rank Organisation Limited and its Subsidiaries. The principal cases where accounts have been 
used which are not co-terminous with those of The Rank Organisation Limited, are as follows: 
Company Year End Date 

of Accounts 
Cathay Organisation (Malaya) Sdn. Berhad 31st December 1970 
The Greater Union Organisation Pty. Limited 30th June 1971 
Matubel N.V. 15th May 1971 
Kerridge Odeon Corporation Limited 31st March 1971 

In the Consolidated Balance Sheet the investments in Rank Xerox Limited and other Associated Companies 
are shown at the aggregate of cost (less amounts written off) and the Group's share of post-acquisition 
retained profits and reserves. 

Dividends receivable from Associated Companies whose results have been dealt with in the accounts on 
the above basis are as follows: 

1971 1970 
(year) (70 weeks) 

£000s £000s 
Quoted 17 28 
Unquoted 8,423 8,975 

£8,440 £9,003 

3 Exchange Rates 
Overseas assets and liabilities have been converted at mid-market rates ruling at 31st October 1971. 

4 Movements in Share Capital and Reserves 

Balances at 31st October 1970 
Issue of shares arising from 

Conversion of Convertible Loan Stocks 
Acquisition of City Wall Properties Limited 
The Executive Incentive Scheme 

Provision for Bond and Loan Stock issue expenses 

Balances .at 31st October 1971 

'A' Ordinary 
Share 
Capital 
£000s 
13,276 

8 
409 

56 

£13,749 

Share 
Premium 
Account 

£000s 
31,089 

170 
12,190 

1,417 
(337) 

£44,529 

Provision has been made in the accounts for the issue of 66,821 'A' Ordinary Shares being the considera­
tion payable in respect of that part of the issued share capital of City Wall Properties Limited acquired 
subsequent to 31st October 1971 . 

Balances at 31st October 1970 
Transfers on Group re-organisation 
Adjustment of taxation for prior years 
Sundry Adjustments 
Profit retained 

The Rank Organisation Group 
Associated Companies 

Balances at 31st October 1971 

Included above in respect of undistributed 
profits of Associated Companies 
since dates of acquisition· 

Rank Xerox Group 
Others 

Other Capital Reserves 
Group Company 

£000s £000s 
40,537 5,002 

94 

8,281 

£48,912 

£32,971 
£5,592 

2,064 

55 

£7,121 

Revenue Reserves 
Subsidiaries Company 

£000s £000s 
1 0,943 8, 1 65 
(2,982) 2,982 

248 33 
(105) 

3,306 1,310 

£11,410 £12,490 



5 Loan Capital and Borrowed Money 
1971 1970 

Secured Unsecured Total Secured Unsecured Total 
The Group £000s £000s £000s £000s £000s £000s 

Not Fully Repayable within 5years 
1i% Convertible Unsecured Loan Stock 
1988/93 (Redeemable at par)-see 
below* £1,099 £1,099 £1,277 £1,277 

Debenture Stocks, Mortgages and other 
loans 

Repayable by annual sinking fund or by 
Instalments 
Final Redemption dates from 1976 to 
1986 (Average rate of interest 1971 
7·5%-1970 5%) 2,303 2,963 5,266 6,149 52 6,201 
Final Redemption dates after 1986 
{Average rate of interest 1971 6·9%-
1970 7·.20~) 24,080 7,447 31,527 5,553 3,406 8,959 

£26,383 £10,410 £36,793 £11,702 £3,458 £15,160 

Fully Repayable within 5 years 
Short Term Advances and Acceptance 
Credits including £6,616,000 from 
Banks ( 1970 £8,682,000) £2,742 £6,091 £8,833 £3,871 £8,937 £12,808 

Bank Loans and Overdrafts £9,369 £25,373 £34,742 £7,429 £18,635 £26,064 

Total £38,494 £42,973 £81,467 £23,002 £32,307 £55,309 

The Company 
Not fully repayable within 5 years 
7i% Convertible Unsecured Loan Stock 
1988/93 (Redeemable at par)-see 
below* £1,099 £1,099 £1,277 £1,277 

Debenture Stock, Unsecured Loan Stock, 
Loan and Mortgage 

Final redemption at par 1976 to 1986 
5% Debenture Stock repayable by 
11 equal half yearly instalments 509 509 601 601 
Loan-6% repayable 1979 47 47 52 52 
Mortgage-7·3% repayable 1985 44 44 47 47 

Final redemption at par after 1986 
51% Unsecured Loan Stock 1990/95 2,361 2,361 
6% Unsecured Loan Stock 1983/88 144 144 159 159 
8% Unsecured Loan Stock 1988/93 4,942 4,942 3,248 3,248 

£553 £7,494 £8,047 £648 £3,459 £4,107 

Fully repayable within 5 years 
7i% Unsecured Loan Stock 1974 
repayable at par 52 52 52 52 
Promissory Notes 1,400 1,400 
Acceptance Credit from a Bank 400 400 200 200 
Bank Loans and Overdraft 8,153 23,179 31,332 6,468 15,233 21,701 

£8,153 £23,631 £31,784 £7,868 £15,485 £23,353 

Total £8,706 £32,224 £40,930 £8,516 £20,221 £28,737 

*Holders of the 7i% Convertible Unsecured Loan Stock 1988/93 have the right to convert each £300 of 
the stock into 50 'A' Ordinary Shares between 1st January and 30th April 1972 or into 42 'A' Ordinary Shares 
between 1st January and 30th April 1973. 
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6 Fixed Assets Freehold Leasehold Plant, 
Land and Land and Vehicles and 
Buildings Buildings Equipment Total 

£000s £000s £000s £000s 
The Group 

Cost at 31st October 1970 * 45,550 24,453 53,564 123,567 
New Subsidiaries 21,005 10,131 589 31,725 
Exchange adjustments (239) (156) (395) 
Additions 7,806 1,418 4,759 13,983 
Disposals (1,293) . (817) (5,392) (7,502) 

Cost or valuation at 31st October 1971 £72,829 £35,185 £53,364 £161,378 

Depreciation at 31st October 1970 * 8,116 4,451 25,868 38,435 
New Subsidiaries 8 10 219 237 
Exchange adjustments (57) (76) (133) 
Charge for period 312 430 4,016 4,758 
Provision for loss on disposal of closed 
theatres and other properties 106 225 (579) (248) 
Disposals (88) (286) (2,995) (3,369) 

Depreciation at 31st October 1971 £8,397 £4,830 £26,453 £39,680 

Net Book Amount at 31st October 1971 £64,432 £30,355 £26,911 £121,698 

The net book amounts of Freehold and Leasehold 
Land and Buildings at 31st October 1971 include: 
Properties held as investments 

Completed properties 
At Directors' Valuation 31st October 1971 20,457 7,976 
At Cost 1,654 

Properties held for and in course of development 
At Cost 7,827 2,131 

£29,938 £10,107 

The Company 
Cost at 31st October 1970 * 4,136 5,943 6,036 16,115 
Inter-group transfers 16,456 8,547 14,491 39,494 
Additions 242 216 487 945 
Disposals (175) (46) (197) (418) 

Cost at 31st October 1971 £20,659 £14,660 £20,817 £56,136 

Depreciation at 31st October 1970 * 348 802 2,003 3,153 
Inter-group transfers 4,019 2,227 7,685 13,931 
Charge for period 109 542 651 
Provision for loss on disposal of closed 
theatres and other properties (51) (7) (58) 
Disposals (23) (20) (112) (155) 

Depreciation at 31st October 1971 £4,293 £3,118 £10, 111 £17,522 

Net Book Amount at 31st October 1971 £16,366 £11,542 £10,706 £38,614 

*The opening balances have been adjusted in respect of assets reclassified. 

The Net Book Amount of Leasehold Land and Buildings at 31st October 1971 includes for the Group 
£3,718,000 (1970 £3,824,000) and for the Company £2,700,000 (1970 £2,104,000) in respect of leases 
with less than 50 years to run. 

In respect of the year ended 31st October 1971, no depreciation has been provided on properties held 
as investments, on land or on freehold properties situated in the United Kingdom not qualifying for industrial 
buildings allowances for taxation purposes. The aggregate book amount at 31st October 1971 of properties 
not depreciated was, in respect of the Group £55,559,000 (1970 £19,313,000) and in respect of the 
Company £15,391,000 ( 1970 £3,670,000). 

In general other fixed assets are depreciated on a straight line basis having regard to estimated useful life 
and residual value. 

Interest payable, rents payable and other outgoings amounting to £400,000 incurred in the year, 
have been charged to properties in course of development. 

The disposal of properties included above at Directors' Valuation at an amount equal to such valuation 
would give rise to a liability to Corporation Tax on capital gains estimated at £2,950,000 for which no 
provision has been made. 



7 Future Capital Expenditure 
There are commitments for capital expenditure by the Group of approximately £7,700,000 (1970 

£3,000,000) and by the Company of approximately £830,000 ( 1970 £90,000). Capital expenditure authorised 
by the Directors but not contracted for amounts in aggregate to approximately £11,300,000 ( 1970 £4,400,000) 
in respect of the Group and approximately £6~0,000 (1970 £520,000) in respect of the Company. 

8 Interests in Associated Companies 

Rank Xerox Limited 

Unquoted 'B' and 'D' Ordinary Shares at Cost 
Share of retained profits and reserves including £4,046,000 
since capitalised (before deduction of £1,365,000 attributable to 
Outside Shareholders in a Subsidiary) 

Subordinated Unsecured Loan Notes at cost 

1971 

£000s 

7,096 

34,336 

41,432 
1,200 

£42,632 

1970 

£000s 

7,096 

26,205 

33,301 
1,200 

£34,501 

Rank Xerox Limited is incorporated in Great Britain. Its business consists mainly in the manufacture and 
marketing of xerographic equipment for high speed document copying and duplicating in the United Kingdom 
and abroad through subsidiaries operating in Europe, Asia, Africa and Australasia and also in Japan through 
Fuji Xerox Co. Ltd. which is 50% owned. The Subsidiaries are wholly owned apart from those operating in 
Australasia which are 75% owned. 

The issued ordinary capital of Rank Xerox Limited and the ownership thereof at 31st October 1971 was 
as follows: 

The Company and Subsidiary 
Xerox Corporation and Subsidiary 

Class of Share of £1 each 
A B C 

7,401,254 
7,401,254 7,481,388 

D 
3,740,694 

The 'A' and 'B' Shares carry no votes. The ·c· Shares are entitled to 21 votes for each 20 of such shares. 

The 'D' Shares are entitled to 2 votes for each share representing approximately 48·8% of the total vote 
attaching to the 'C' and 'D' Shares. 

The holders of the 'A' and 'B' Shares are entitled pari passu to the profits of the Rank Xerox Group up to a 
maximum annual sum (fixed at an amount equal to one-half of the 'A' and 'B' capital subscribed) amounting 
at 31st October 1971 to £7,401,254 before charging taxation. Subject to the participation of 'E' shares issued 
subsequent to 31st October 1971 under an executive share purchase scheme, 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. 

Other Associated Companies 

Quoted Companies 
Shares at cost (Market Value £81,000, 1970 £129,000) 
Others (Market Value £345,000, 1970 £578,000) 

Shares at Cost 
Share of post-acquisition retained profits and reserves 

Unquoted Companies 
Shares at Directors' Valuation 

Others 
Shares at Cost less amounts written off 
Share of post-acquisition retained profits and reserves 

Advances 

Total 

1971 1970 
£000s £000s 

150 150 

714 838 
218 155 

£1,082 £1,143 

221 221 

3,273 3,201 
5,374 4,855 

812 390 

£9,680 £8,667 

£10,762 £9,810 

No provision has been made for any liability which might arise to Corporation Tax on a capital gain on 
realisation of investments in Rank Xerox Limited and other Associated Companies at the value at which those 
investments are stated in the Consolidated Balance Sheet. 
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Interests in Associated Companies (continued) 

Brief details of other Associated Companies are as follows: 
Country of Holding of Share Capital 

Incorporation Percentage 
and Operation Class Group Company 

Film Exhibition 
Cathay Organisation (Malaya) Sdn. Berhad Malaysia Ordinary 26·0 
Ceylon Theatres Limited Ceylon Ordinary 27·3 
The Greater Union Organisation Pty. Limited Australia Ordinary 50·0 50·0 
Matubel N.V. Holland Ordinary 36·2 
Kerridge Odeon Corporation Limited and 

associated companies New Zealand Ordinary 50·0 

Manufacture 
Mulchandani Electrical and Radio Industries 

Limited India Ordinary 49·0 
Murphy India Limited India Ordinary 49·0 

Property 
Rank Estates Limited Great Britain Ordinary 47·5 47·5 

Television 
Southern Television Limited Great Britain Ordinary 37·6 37·6 

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 Associated Companies. 

Investments 1971 1970 

The Group fOOOs £000s 
Xerox Corporation 

Common Shares at Par (Market value 1970 £5,142,000) 47 
Common Shares at Cost (Market value £1,226,000, 1970 £7,709,000) 1,254 9,538 
6% Convertible Subordinated Debentures 1995 at Cost (Market value 
1970 £412,000) 368 

Other Quoted Companies at Cost 
(Market value £2,810,000, 1970 £2,553,000) 3,966 2,956 

£5,220 £12,909 

The Company 
Xerox Corporation 

Common Shares at Par (Market value 1970 £2,571,000) 23 
Common Shares at Cost (Market value £1,226,000, 1970 £2,735,000) 1,254 3,384 
6% Convertible Subordinated Debentures 1995 at Cost 

(Market value 1970 £167,000) 149 
Other Quoted Company at Cost 
(Market value £2,805,000, 1970 £2,547,000) 3,960 2,948 

£5,214 £6,504 

Other Quoted Companies 
The investments for the Group and the Company include an investment in George Kent Limited, a company 

incorporated in Great Britain. At 31st October 1971, the Group and the Company owned 20·5% of the total 
Ordinary Shares and 1 ·4% of the total Deferred Ordinary Shares then in issue making a total of 18·2% of the 
Equity Capital of that company. 



10 Goodwill. Patents and Trade Marks 
Include investment currency premiums and the net excess of the cost of shares in Subsidiaries over the 

book amount of the net tangible assets at dates of acquisition and are stated at cost less amounts written off. 

11 Deferred Revenue Expenditure 
Includes research and development expenditure amounting for the Group to £1, 123,000 and pre-opening 

expenses amounting for the Group to £801,000 and for the Company to £192,000. Research and development 
expenditure is written off to revenue in the year of expense except where it is associated with a new project 
of a substantial nature. In these circumstances it is treated as deferred expenditure and written off in proportion 
to the estimated sales over a reasonable period depending on the nature of the market with a maximum of 
three years from the date the first sale is recorded. 

Pre-opening expenses are written off on a straight line basis over ten years. 
At 31st October 1970, pre-opening expenses amounting to £689,000 for the Group and £129,000 

for the Company were included in Goodwill and research and development expenditure for the Group 
amounting to £320,000 was included in Fixed Assets, £59,000 in Goodwill and £94,000 in Stocks and 
Work in Progress. 

12 Stocks. Work in Progress and Film Productions 
Are stated at the lower of cost (including where appropriate a proportion of overheads) and net realisable 

value on bases consistent with those used at 31st October 1970. 

13 Debtors and Prepayments 
Include £1,478,000 for the Group and £423,000 for the Company in respect of loans made to the Trustees 

of The Rank Organisation Executive Incentive Scheme for the purpose of acquiring, on behalf of Directors 
and other Executives, 225,730 'A' Ordinary Shares of the Company allocated under the terms of the Scheme. 

14 Creditors. Expenses Accrued and Provisions 
Include provisions for widows' non-contributory pensions amounting in the case of the Group to £627,000 

and in the case of the Company to £540,000 and in the case of the Group and the Company to £1,200,000 
payable by instalments over two years to the vendors of shares in a subsidiary company. 

15 Contingent Liabilities 
The Group There are Contingent Liabilities in respect of (a) guarantees amounting in aggregate to 

approximately £12,400,000 ( 1970 £7,500,000) and (b) additional taxation payable in the event of the profits 
of certain Overseas Subsidiaries and Associated Companies being distributed. 

The Company There are Contingent Liabilities in respect of guarantees of advances to Subsidiaries 
amounting in aggregate to approximately £7,700,000 (1970 £8,600,000) and in respect of guarantees of 
advances to Associated Companies of approximately £7,100,000 (1970 £6,400,000). 

43 



44 

16 Subsidiary Companies 
Percentage of 

Nature of Principal 
Operations 

Class of Capital Owned 
Details of the principal 
subsidiary companies are 
as follows: 

Capital Owned Direct Indirect Total 

City Wall Properties 
Limited 

English Numbering 
Machines Limited 

A. Kershaw & Sons, Limited 

Odeon (Ireland) Limited 

Property 

Manufacture of Counting 
and Numbering Devices 
Investment Holding Company 
(see (a) below) 

Film Exhibition, 
Television Rental and Retail 

TheOdeonTheatres(Canada) Film Exhibition 
Limited 

Rank Advertising Films 
Limited 

Rank Audio Visual Limited 

Rank Bush Murphy Limited 

Rank Film Distributors 
Limited 

Rank Film Laboratories 
Limited 

Rank Hotels Limited 
Rank Leisure Services 

Limited 

Rank Precision Industries 
Limited 

Rank Precision Industries 
(Holdings) Limited 

Advertising Films 

Manufacturers and factors of 
Audio Visual, Professional 
Film, Electronic and 
Educational Equipment 
Manufacture of Television 
and Radio Receivers 

Film Distribution 

Film Processing 

Hotels 
Manages Theatres, 
Bingo Clubs, Ballrooms, 
Suites and Motorports 
Manufacture of Optical, 
Mechanical and Electronic 
Equipment 
Investment Holding 
Company 

Rank Property Developments Property 
Limited 

Rank Strand Electric Limited Manufacture of Theatre 
Lighting Equipment 

Ordinary 100 
(see note 4 page 38) 
Ordinary 40 

8%'A' 
Cumulative 
Preference 78 
12!% 'B' 
Non-Cumulative 
Preference 85 
Ordinary 80 
Ordinary 100 

Ordinary 

Ordinary 

Ordinary 

5% Cumulative 
Preference 
51% Cumulative 
Preference 
6!% Cumulative 
Preference 
Ordinary 
Ordinary 

Ordinary 

Ordinary 
Company Limited 
by Guarantee 

100 

100 

100 

100 
38 

100 

100 

100 

Ordinary 30 

5% Cumulative 
Preference 56 
Ordinary 60 
Ordinary 100 

Ordinary 

(a) A. Kershaw & Sons, Limited holds 43% of the Preference and 40% of 
the Ordinary Share Capital of Rank Precision Industries (Holdings) 
Limited. 

17 Turnover 

(b) 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. 

(c) Country of Incorporation and Operation: 
Odeon (Ireland) Limited - Republic of Ireland 
The Odeon Theatres {Canada) Limited- Canada 
All other companies listed above - Great Britain 

100 

40 80 

78 

85 
80 

100 

100 100 

100 

62 

100 

100 

100 

100 

100 
100 
100 

100 

100 

64 94 

43 99 
32 92 

100 

100 100 

Turnover consists of sales of goods and services. admission receipts, film distribution revenues, royalties, 
commissions and gross rent receivable from investment properties and proceeds of sale of properties held as 
trading assets. Certain inter-group sales amounting to approximately £2.699,000 { 1970 £5.046,000) are 
included as the elimination of these sales is not considered appropriate. Turnover of associated companies 
is not included. 



18 Emoluments of Directors of The Rank Organisation Limited 
In respect of Services Other 

as Directors Emoluments 
1971 1970 1971 1970 
(Year) (70 weeks) (Year) (70 weeks) 

£000s £000s £000s £000s 
Chairman 3 3 47 64 
Other Directors 

Number of Directors 
1971 1970 1970 

October October October 
(Year) (52 weeks) (70 weeks) 

Nil- £2,500 3 1 

1 
£2,501- £5,000 12 13 13 
£5,001- £7,500 1 1 

£12,501-£1 5,000 3 2 1 
£15,001-£17,500 1 > 45 49 73 97 
£17,501-£20,000 1 

J 
£30,001-£32,500 1 
£32,501-£35,000 1 
£40,001-£42,500 1 

48 52 120 161 
Compensation for loss of executive office 22 
Contributions to the Pension and Life Assurance 
Schemes 13 15 

Total Emoluments £48 £52 £133 £198 

19 Employees receiving remuneration of more than £10,000 
Number of Employees 

20 Remuneration of Auditors 

The Rank Organisation Limited 

£10,001-£12,500 
£1 2,501-£15,000 
£15,001-£17,500 

Subsidiary Companies (including £74,000 overseas) 

1971 
(Year) 

10 
1 

1970 
(52 weeks) 

6 

1971 
(Year) 

£000s 
10 

189 

£199 

1970 
(70 weeks) 

18 
5 
1 

1970 
(70 weeks) 

£000s 
11 

181 

£192 
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THE RANK ORGANISATION LIMITED 
AND SUBSIDIARIES 

Source and Application of Funds for the year ended 31st October 1971 

SOURCE OF FUNDS 
Within the Group 

Profit after Taxation 
Less: 
Profits retained in Associated Companies 

Add: 
Items charged against Profits not requiring funds 

Depreciation 
Deferred Taxation and Other Provisions 

Net proceeds from the sale of Fixed Assets 
and Investments 

Properties and Plant 
Less deposited with Trustees for 

Debenture Stockholders 

Cash released by Trustees following 
repayment of Debentures 

Investments in Xerox Corporation 

Outside the Group 
Issues of 'A' Ordinary Shares (including 

£12,599,000 in respect of the acquisition 
of City Wall Properties Limited) 

Increase in Bank Loans and Overdrafts 
less Cash and Deposits 

Mortgages and Other Loans 
Fully repayable within 5 years 
Not fully repayable within 5 years 

APPLICATION OF FUNDS 
Acquisition of Net Assets and Goodwill 

of Subsidiaries 
City Wall Properties Limited 
Other Subsidiaries 
Outside Preference Shareholders' 

interests in Subsidiaries 
Acquisition of other Investments 

Additions to Properties and Plant 
Deferred Revenue Expenditure 
Increase in Net Working Capital other 

than Cash and Deposits 
Loans to Trustees of the Executive 

Incentive Scheme 
Repayment of Debenture Stocks, 

Mortgages and Other Loans 
Dividends of The Rank Organisation Limited 

£000s 

18,788 

8,281 

10,507 

4,758 
1,314 
--

2,746 

719 

2,027 

2,179 
14,831 

14,250 

5,868 

493 

£000s 

16,579 

19,037 

35,616 

5,394 26,005 

12,825 
1,408 

4,056 

£61,621 

1,652 19,941 

13,983 
966 

9,943 

1,478 

6,667 
8,643 

£61,621 

Note The individual items above are shown after excluding, where appropriate, 
movements resulting from the acquisition of subsidiaries during the year. 



FINANCIAL INFORMATION 

Analysis of Turnover and Trading Profits 

Information per each Ordinary and 'A' Ordinary Share 

Movement in Prices of 'A' Ordinary Shares 

Ten Year Financial Review 

Rank Xerox Limited Ten Year Financial Review 

48-49 

48 

49 

50-51 

52-53 

In the table set out on pages 50 and 51 the figures for periods ended October 
1970 and 1971 include the full share of profit of Associated Companies including 
Rank Xerox Limited. The figures for periods ended June 1962 to 1969 include 
Rank Xerox Limited as a Subsidiary and only dividends from Associated Com­
panies. 

In the table set out on pages 52 and 53 the figures for periods ended October 
1970 and 1971 include the full share of profit of an Associated Company Fuji 
Xerox. Figures for periods ended June 1962 to 1969 include only dividends from 
Fuji Xerox. 
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ANALYSIS OF TURNOVER 

1971 1970 1969 1968 1967 
£ figures in thousands October October June June June 

(year) (52 weeks) (52 weeks) (52 weeks) (53 weeks) 
£ £ £ £ £ 

Leisure Services 
Film Exhibition 

British Isles 26,617 27,709 27,383 29,027 29,855 
Overseas (mainly Canada) 10,391 11,466 8,624 8,249 6,513 

Dancing, Bingo and Tenpin Bowling 12,713 12,380 11, 121 9,796 8,956 
Motorports and Restaurants 7,169 5,361 4,746 4,526 4,473 

56,890 56,916 51,874 51,598 49,797 
Film Production and Distribution 5,011 6,374 8,782 12,143 11,493 
Film Studios and Laboratories 7,367 5,757 5,889 5,228 4,932 
Scientific Instruments, Optics and Electronics, 18,390 19,133 17,523 11,313 12,078 
Radio and Television 37,699 27,656 19,062 17,803 11,468 
Audio Visual 19,378 17,227 11,582 8,798 8,929 
Hotels 5,846 6,131 5,613 4,331 2,733 
Property 2,675 
Television, Rental, Relay and Retail - U.K. 7,292 6,877 
Other Activities 3,771 2,675 1,494 1,488 1,492 

£157,027 £141,869 £121,819 £119,994 £109,799 

INFORMATION PER EACH 
ORDINARY AND W ORDINARY SHARE 

(For the convenience of our many 
American Stockholders this information 
is also shown in U.S. dollars) 

1971 1970 1969 1968 1967 
October October June June June 
(year) (52 weeks) (52 weeks) (52 weeks) (53 weeks) 

pence pence pence pence pence 
Sterling 
Earnings 25·6 23·5 15·3 12·0 8·0 
Dividends (See note below) 11 ·25 8·821 5·875 5·6875 5·5 
Net Assets 192·3 157·9 117·1 99·6 78·9 

cents cents cents cents cents 
U.S. Dollars 
(exchange rate) ($2·55 = ($2·40 = ($2·40 = ($2·40 = ($2·80 = 

£1) £1) £1) £1) £1) 
Earnings 65·3 56·4 36·8 28·9 22·4 
Dividends (See note below) 28·688 21 ·171 14·1 13·65 15·4 
Net Assets 490·3 379·0 281 ·0 239·0 221·0 

Note: Dividends payable for the 70 weeks to October 1970 have been apportioned on a time basis to provide figures for the 
52 weeks to October 1970. 
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ANALYSIS OF TRADING PROFITS 

1971 
£ figures in thousands October 

(year) 

£ 

Leisure Services 
Film Exhibition 

British Isles 3,424 
Overseas (mainly Canada) 1,166 

Dancing, Bingo and Tenpin Bowling 1,505 
Motorports and Restaurants 62 

6,157 
Film Production and Distribution 466 
Film Studios and Laboratories 1,072 
Scientific Instruments, Optics and Electronics (1,118) 
Radio and Television 2,170 
Audio Visual (548) 
Hotels 29 
Property 1,385 
Television, Rental, Relay and Retail- U.K. 
Other Activities 625 

10,238 
Deduct: 
Unallocated Central Costs 646 

Trading Profit £9,592 

MOVEMENT IN PRICES OF 
'A1 ORDINARY SHARES 

1970 1969 1968 
October June June 

(52 weeks) (52 weeks) (52 weeks) 

£ £ £ 

3,834 3,511 3,678 
1,366 967 893 
1,632 1,134 800 
(132) (138) (278) 

---
6,700 5,474 5,093 

800 (280) (447) 
756 1,248 1,150 
310 27 1,003 

1,832 588 1,188 
(30) 686 510 
218 (122) (905) 

-
(167) 

441 161 144 

11,027 7,782 7,569 

514 499 578 

£10,513 £7,283 £6,991 

AND FINANCIAL TIMES INDEX 1962/71 

Pence 1962 
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KEY 
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Capitalisation Issues 
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Share Index 
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F.T. 305 283 348 335 340 310 389 506 407 341 476 
INDEX 269 309 350 320 372 355 471 399 348 380 

1967 
June 

(53 weeks) 

£ 

3,688 
667 
786 

(124) 

5,017 
119 
966 
810 

85 
248 

(684) 

(11 ) 
44 

6,594 

579 

£6,015 
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TEN VEAR FINANCIAL REVIEW (see note on page 47) 

1971 1970 1970 1969 
£figures in thousands 

October October October June 
(year) (52 weeks) (70 weeks) (52 weeks) 

Turnover £157,027 £141,869 £187,133 £237,094 

Profits 
Trading Profit before depreciation £14,350 £14,471 £19,185 £77,490 
Depreciation 4,758 3,958 5,297 21,286 

Trading Profit 9,592 10,513 13,888 56,204 
Share of Profits before Taxation of 

Associated Companies 
Rank Xerox Group 29,187 24,456 30,934 
Others 2,071 1,549 2,060 

Dividends and Interest Receivable 1,055 935 1,215 2,811 

41,905 37,453 48,097 59,015 
Interest Payable 5,286 3,803 5,028 6,708 

Profit before Taxation 36,619 33,650 43,069 52,307 

Taxation 
The Rank Organisation Limited and Subsidiaries 2,904 4,062 5,310 24,614 
Associated Companies 

Rank Xerox Group 13,351 11,245 14,123 
Others 1,043 807 1,048 

17,298 16,114 20,481 24,614 

Profit after Taxation 19,321 17,536 22,588 27,693 
Outside Shareholders of Subsidiaries 533 656 844 16,435 

18,788 £16,880 21,744 11,258 
Extraordinary Items 2,752 340 39 

£21,540 £22,084 £11,297 

Appropriation 
Dividends of Parent Company: 

Preference £833 £1,114 £833 
Ordinary 7,810 8,115 3,996 

Additions to Reserves etc. 
The Rank Organisation Limited and Subsidiaries 4,616 4,325 6,468 
Associated Companies: 

Rank Xerox Group 7,808 8,291 
Others 473 239 

£21,540 £22,084 £11,297 

Capital Employed 
Ordinary Share Capital and Reserves £134,878 £107,798 £79,755 
Preference Share Capital 12,598 12,598 12,598 
Outside Shareholders of Subsidiaries 3,782 6,996 43,731 
Deferred Taxation (and up to 1964 Future Income Tax) 5,332 4,416 9,036 
Loan Capital 37,892 16,437 32,496 
Short Term Advances 8,833 12,808 37,308 
Bank Loans and Overdrafts 34,742 26,064 19,109 

£238,057 £187,117 £234,033 

Represented by: 
Fixed Assets 

Properties held as Investments £40,045 £2,217 
Other Fixed Assets 81,653 82,915 £168,586 

Investments - Rank Xerox Limited 42,632 34,501 
Other 16,015 24.212 6,019 

Goodwill and Deferred Revenue Expenditure 21,650 21,166 18,826 
Net Current Assets 36,062 22,106 33,945 
Taxation on unrealised Profits within the Rank 

Xerox Group 6,657 

£238,057 £187,117 £234,033 
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1968 
June 

(52 weeks) 

£204,355 

£58,202 
18,518 

39,684 

2,118 

41,802 
5,969 

35,833 

16,286 

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 

7,443 
10,116 
31,729 

6,882 

£202,200 

1967 
June 

(53 weeks) 

£171,611 

£42,411 
15,211 

27,200 

1,810 

29,010 
6,293 

22,717 

10,549 

10,549 

12,168 
6,844 

5,324 
28 

£5,352 

£833 
3,082 

1,437 

£5,352 

£44,225 
12,598 
27,519 

5,043 
46,675 
35,942 
15,249 

£187,251 

£134,564 

6,929 
11,803 
26,705 

7,250 

£187,251 

1966 
June 

(52 weeks) 

£152,181 

£33,570 
11,326 

22,244 

1,254 

23,498 
4,519 

18,979 

8,058 

8,058 

10,921 
5,453 

5,468 
(166) 

£5,302 

£661 
2,768 

1,873 

£5,302 

£42,374 
12,598 
22,116 

3,256 
47,611 
25,326 
11,447 

£164,728 

£117,161 

6,638 
11,069 
23,768 

6,092 

£164,728 

1965 
June 

(52 weeks) 

£127,147 

£21,950 
8,157 

13,793 

1,557 

15,350 
3,806 

11,544 

4,256 

4,256 

7,288 
2,506 

4,782 
(75) 

£4,707 

£500 
1,673 

2,534 

£4,707 

£39,429 
12,598 
16,225 

1,212 
41,469 
23,088 

5,703 

£139,724 

£97,889 

6,473 
11,429 
19,814 

4,119 

£139,724 

1964 
June 

(52 weeks) 

£106,583 

£15,795 
5,543 

10,252 

1,251 

11,503 
2,354 

9,149 

3,371 

3,371 

5,778 
1,171 

4,607 
158 

£4,765 

£417 
1,477 

2,871 

£4,765 

£33,572 
12,553 

9,685 
6,045 

29,192 
17,910 

5,604 

£114,561 

£77,237 

5,551 
9,035 

19,758 

2,980 

£114,561 

1963 
June 

(52 weeks) 

£89,012 

£11,218 
3,833 

7,385 

1,115 

8,500 
2,062 

6,438 

2,881 

2,881 

3,557 
618 

2,939 
3 

£2,942 

£327 
969 

1,646 

£2,942 

£24,948 
8,529 

10,082 
4,471 

23,307 
8,203 
9,143 

£88,683 

£61,245 

7,367 
8,014 

11,233 

824 

£88,683 

1962 
June 

(53 weeks) 

£69,840 

£8,320 
2,573 

5,747 

1,038 

6,785 
1,647 

5,138 

2,782 

2,782 

2,356 
450 

1,906 
91 

£1,997 

£218 
795 

984 

£1,997 

£21,012 
8,529 
8,909 
3,852 

23,776 
3,202 
6,961 

£76,241 

£49,695 

8,177 
6,809 

11,560 

£76,241 
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RANK XEROX LIMITED 
TEN VEAR FINANCIAL REVIEW (see note on page 47) 

1971 1970 1970 1969 
£ figures in thousands October October October June 

(Year) (52 weeks) (70 weeks) (52 weeks) 

Turnover £207,132 £163,444 £206,372 £115,275 

Profits 
Trading Profit before depreciation £112,521 £92,081 £117,056 £66,618 
Depreciation 29,275 22,952 29,503 17,697 

Trading Profit 83,246 69,129 87,553 48,921 
Share of Profit before Taxation of Fuji Xerox 5,159 4,111 4,979 
Dividends and Interest Receivable 940 976 1,261 797 

89,345 74,216 93,793 49,718 
Interest Payable 5,179 4,216 5,526 3,671 

Profit before Taxation 84,166 70,000 88,267 46,047 
Taxation based thereon 38,400 32,130 40,226 21,324 

Profit after Taxation 45,766 37,870 48,041 24,723 
Outside Shareholders of Subsidiaries 223 160 226 171 

45,543 37,710 47,815 24,552 
Extraordinary Items (397) 

---

Deduct: Amount attributable to 
45,543 37,710 47,815 24,155 

Xerox Corporation and 'E' Shareholders 29,707 24,499 31,004 15,496 

Profit after Taxation attributable to 
The Rank Organisation Group £15,836 £13,211 £16,811 £8,659 

Capital Employed 
Share Capital and Reserves 

The Rank Organisation Group £41,432 £33,301 £24,012 
Xerox Corporation 70,523 54,822 37,044 

Outside Shareholders of Subsidiaries 1,120 897 556 
Deferred Taxation (and up to 1964 Future 

Income Tax) 14, 166 8,932 5,793 
Loan Capital 25,702 14,959 13,837 
Short Term Advances 46,230 28,615 24,796 
Bank Loans and Overdrafts 10,032 5,464 1,769 
Other Loans and Advances 138 103 277 

£209,343 £147,093 £108,084 

Represented by: 
Fixed Assets £154,213 £118,356 £88,073 
Goodwill and Patent Rights 90 Investment in Fuji Xerox 11,848 5,915 444 
Net Current Assets 28,745 12,229 12,351 
Deferred Expenditure: 

Taxation on Unrealised Inter-Group Profits 12,040 9,512 6,657 
Development Expenditure 2,497 1,081 469 

£209,343 £147,093 £108,084 
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1968 1967 1966 1965 1964 1963 1962 
June June June June June June June 

(52 weeks) (53 weeks) (52 weeks) (52 weeks) (52 weeks) (52 weeks) (53 weeks) 

£84,361 £61,812 £44,353 £26,933 £14,971 £6,464 £2,599 

£46,386 £31,753 £23,311 £12,431 £5,357 £1,824 £270 
13,693 10,568 7,014 4,213 1,991 727 241 

32,693 21,185 16,297 8,218 3,366 1,097 29 

702 702 311 29 9 19 

33,395 21,887 16,608 8,247 3,375 1,116 29 
3,458 2,974 1,822 1,282 615 209 75 

29,937 18,913 14,786 6,965 2,760 907 (46) 
13,506 8,525 6,449 2,861 1,077 401 

16,431 10,388 8,337 4,104 1,683 506 (46) 
114 71 44 20 17 2 (11) 

16,317 10,317 8,293 4,084 1,666 504 (35) 
514 (33) (273) (49) (115) (23) (25) 

16,831 10,284 8,020 4,035 1,551 481 (60) 

10,593 6,287 4,858 2,240 789 241 (30) 

£6,238 £3,997. £3,162 £1,795 £762 £240 (£30) 

£19,787 £15,455 £12,256 £8,541 £3,807 £1,607 £897 
29,115 21,615 16,530 10,877 4,436 1,607 898 

386 226 130 87 31 9 1 

3,760 3,071 1,714 778 2,891 870 
13,512 13,075 10,681 4,000 3,000 937 206 
24,750 24,446 21,703 17,645 12,503 4,727 1,593 

4,605 4,035 657 32 42 461 592 
366 385 

£96,281 £82,308 £63,671 £41,960 £26,710 £10,218 £4,187 

£72,197 £6Q,406 £45,527 £30,990 £18,124 £6,954 £2,505 
90 90. 187 248 320 254 307 

427 397 397 397 198 '99 99 
15,986 13,204 ' 10,295 5,586 4,874 2,028 1,210 

6,882 '7,250 .. 6,092 4,119 2,980 824 23 
699 961 1,173 620 214 59 43 

£96,281 £82,308 £63,671 £41,960 £26,710 £10,218 £4,187 
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PRINCIPAL PRODUCTS AND SERVICES 

LEISURE SERVICES 
Cinema Theatres 
250 theatres in Britain. 

Top Rank Clubs 
49 Bingo Clubs. 

Entertainment and Catering 
Dancing and banqueting facilities. 

Motorports 
Five motorway service areas providing 

re-fuelling and catering facilities. 

FILM PRODUCTION AND 
DISTRIBUTION 

Distribution of British, including Rank produc­
tions, American and other foreign films in the 
United Kingdom, Eire, Malta and Gibraltar. 
Marketing of films for cinema and television 
in countries outside the United Kingdom. 
Financing production of feature films. 

ADVERTISING FILMS 
Production of cinema and TV commercials, 
and sponsored industrial and educational 
films. 

FILM STUDIOS 
Rental of Pinewood Studio facilities for 
production of feature films, television film 
series and commercials. 

LABORATORIES 
Comprehensive processing service for all 
motion picture and television film, in colour 
and black-and-white, in 35 mm, 16 mm and 
8 mm gauges. Post production facilities. 
Associated Company: Technochrome S.p.A., 
Rome. 

AUDIO VISUAL 
Distribution of 16 mm films for educational, 
industrial training and entertainment as well 
as associated projection equipment. 
Photographic, audio and video systems for the 
amateur and professional markets. 
Professional film and television equipment 
for studios and cinemas. 
Theatre and architectural lighting systems 
together with services for all auditoria needs. 
Processing and printing of still films for the 
amateur and professional markets. 
Rental of professional film equipment. 

SCIENTIFIC INSTRUMENTS, OPTICS 
AND ELECTRONICS 

Engineers' precision measuring instruments. 
Analytical instruments, gas mixtures and 
crystals for scientific and industrial use. 

Equipment for television studios and tele­
communications. 
Taylor Hobson lenses and optical systems for 
television and motion pictures. 
Kershaw fibre optic products for engineering, 
traffic control and decorative applications. 
Precision optical and mechanical products. 
Wray projectors, lenses and binoculars. 
Night vision equipment. 
Cathode ray tubes for oscilloscopes, alpha­
numerical displays and airborne displays. 
Sonar equipment. 
Process control equipment; servo-control 
systems; D.C. motors; metal detectors; 
weapon detectors for airports; thermo-graphic 
equipment. 
Microwave instruments for moisture measure­
ment. 
Industrial inspection service for pipelines and 
underwater surveys throughout the world. 

RADIO, TELEVISION AND HI-Fl 
Television sets and radios. 
Record-players, radiograms and cassette re­
corders. 
High-fidelity loudspeakers, tuners and ampli­
fiers. 
High-fidelity stereo systems. 

HOTELS 
A group of 10 city-centre and holiday hotels 
in Britain and abroad. 

PROPERTY 
City Wall Properties Limited 
Rank Property Developments Limited 
Associated Company: Rank Estates Limited. 
(47·5% owned) 

OTHER ACTIVITIES 
Manufacture of electrical and mechanical 
counting and numbering/dating devices, and 
data printers. 
Manufacture of computer peripheral devices 
for decentralised data capture. 

ASSOCIATED COMPANIES 
RANK XEROX GROUP 
Jointly owned by Xerox Corporation and The 
Rank Organisation 

SOUTHERN TELEVISION LIMITED 
The Rank Organisation has a 37·6% interest 
in Southern Television. 



ASSOCIATED COMPANY-RANK XEROX LIMITED 
Jointly owned by Xerox Corporation and The Rank Organisation 

PRODUCTS AND SERVICES 

Manufacture and marketing of xerographic 

equipment for high speed document repro­

duction : marketing of computers. Rank 

Xerox is a multi-national company, with its 

own marketing organisation in twenty-three 

countries and distributors in many others 

throughoutthe Eastern Hemisphere. Fuji Xerox 

Co. Ltd. of Tokyo {jointly owned by Rank 

Xerox and the Fuji Photo Film Co.) covers the 

Japanese market. 

A comprehensive range of copiers and 

copier/duplicators is available to cater for vary­

ing amounts and types of reproduction work. 

There are also specialised machines for 

reproducing computer output; for reproduc­

ing engineering drawings; for transmitting 

documents over ordinary telephone lines. 

In data processing, RankXerox Data Systems 

markets the Sigma range of computers for the 

scientific, real-time and time-sharing markets. 

DIRECTORS 

SIR JOHN DAVIS-C. PETER McCOLOUGH (U.S.A.) 

Joint-Chairmen 

J.P. COLLIS 

GRAHAM R. DOWSON 

JOSEPH B. FLAVIN (U.S.A.) 

C.R. P. HAMILTON c.M.G. 

R. A. HAY (U.S.A.) 

A. R. McCARDELL (U.S.A.) 

J.M. THOMAS 
Managing Director and Chief Executive 

R. M. PIPPITT (U.S.A.) 
Deputy Managing Director 

J. c. DELAFON (FRANCE) 
Director, Western Region 

C. R. MAYO (U.S.A.) 
Director, Product Development 

H. ORR-EWING 
Director, U.K. Region 

A. PARK 
Director, Planning, Information & Control 

G. H. PEREGRINE 
Resident Director, Rochester, U.S.A. 

D. R. PORTMAN 
Director, Production and Supply Operations 

H. E. R. SHAND 
Director, Finance 
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