
53 Daily Mail and General Trust plc

Notes to the Profit and Loss Account

1 Segmental Information
By activity
The Group’s main businesses are segmented below. Each segment includes its respective associated electronic products. Broadcasting
comprises the Group’s teletext, television and radio interests.

Turnover comprises Group sales excluding value added tax, less discounts and commission where applicable. The share of the turnover of joint
ventures has not been disclosed separately on the face of the Profit and Loss Account since it is immaterial.

Net Assets Turnover Operating Profit
2002 2001 2002 2001 2002 2001

Note £m £m £m £m £m £m

National newspapers and related activities 276.1 202.6 827.8 833.7 72.0 78.4
Regional newspapers and related activities 440.1 435.4 472.3 477.0 74.9 75.4
Euromoney Institutional Investor 79.0 84.5 179.7 204.8 20.9 20.2
Broadcasting 157.5 147.3 114.7 111.6 12.6 10.8
Exhibitions and related activities 81.7 95.3 141.0 133.9 10.4 (12.7)
Business to business information and careers 137.2 166.6 209.0 201.5 – 6.2
Unallocated central costs and other activities (20.1) (4.8) – 0.2 (13.5) (13.6)

Turnover 1,944.5 1,962.7

Operating profit 2 177.3 164.7

Net operating assets 1,151.5 1,126.9
Investments in joint ventures and associates 167.2 219.3
Net non-operating liabilities (1,040.9) (1,026.5)

Net assets 277.8 319.7

Turnover of regional newspapers and related activities excludes intra-Group turnover of £11.4 million (2001 £10.4 million).

Associates and joint ventures together comprise more than 20% of Group net assets and hence have been segmented in accordance with SSAP 25,
as follows:

Net assets Operating profit/(loss)
2002 2001 2002 2001

£m £m £m £m

Associates:
National newspapers and related activities 6.2 5.0 (4.5) (1.9)
Regional newspapers and related activities – – (1.8) (3.8)
Euromoney Institutional Investor 0.1 0.4 0.4 0.2
Broadcasting 87.4 148.2 (9.0) (0.5)
Exhibitions and related activities 49.8 57.6 0.5 (3.1)
Business to business information and careers 0.4 0.5 (0.2) (0.7)

143.9 211.7 (14.6) (9.8)

Joint ventures:
National newspapers and related activities 5.1 7.1 (2.2) (4.3)
Broadcasting 18.2 0.5 0.2 0.3

23.3 7.6 (2.0) (4.0)

167.2 219.3 (16.6) (13.8)

The Group’s results have not been segmented below total operating profit since such analysis would not be meaningful.
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Accounting Policies
continued

Leased Assets
Where assets are financed by leasing agreements which give rights
approximating to ownership, the assets are treated as if they had been
purchased. The present value of minimum lease payments payable
during the lease term is capitalised as a tangible asset and the
corresponding leasing commitment is included in obligations under
finance leases. Rentals payable are apportioned between interest,
which is charged to the profit and loss account, and capital, which
reduces the outstanding commitment.

Rentals payable relating to all other leases are charged to the profit
and loss account on a straight line basis over the life of the lease.

Joint Ventures and Associates
Joint ventures are those entities in which the Group holds a long-term
interest and which is jointly controlled by the Group and one or
more venturers under a contractual arrangement. Joint ventures are
accounted for using the gross equity method of accounting.

Associates are those undertakings, other than subsidiaries and joint
ventures in which the Group holds a long-term participating interest
and exerts a significant influence. The Group’s share of profits less
losses of associates is included in the Group’s profit and loss account
and the Group’s share of their net assets, together with goodwill
arising on acquisition, is included in the Group balance sheet.

The basis in which these joint ventures and associates are equity
accounted is set out in Note 23.

Investments
Listed investments, which are held for the long term, are included
at their market value at the year end date. Any change in value is
credited or charged as appropriate to the revaluation reserve, except
that a deficit against the original cost of an investment is charged
to the profit and loss account. The profit or loss on disposal of
investments is calculated by reference to their carrying value.
Unlisted investments are held at cost, less any provision for impairment.

Investments in the Company’s own shares, held within the
DMGT Share Trust, are included on the Group balance sheet at
cost. Investments in Group undertakings are held by the Company
at cost, less any provision for impairment.

Stocks and Work in Progress
Stocks and work in progress are valued at the lower of cost and
net realisable value. Cost of work in progress includes overheads
attributable to the cost of production.

Deferred Taxation
Deferred tax is provided in full on timing differences that result in
an obligation at the balance sheet date to pay more tax, or a right to
pay less tax, at a future date, at rates expected to apply when they
crystallise, based on current tax rates and on law. Timing differences
arise from the inclusion of items of income and expenditure in taxation
computations in periods different from those in which they are
included in financial statements.

Deferred tax is not provided on timing differences arising from the
revaluation of fixed assets where there is no commitment to sell the
asset, or on unremitted earnings of subsidiaries and associates where
there is no commitment to remit these earnings.

Deferred tax assets are recognised to the extent that it is regarded as
more likely than not that they will be recovered. Deferred tax assets
and liabilities are not discounted.

Following an updated review of FRS 19, timing differences arising
on tax deductible goodwill written off to reserves are now recognised. 

Due to the indefinite nature of these timing differences the Group
believes it appropriate to discount the resultant deferred tax assets and
liabilities as they arise on businesses expected to be held for the long
term. As a consequence, all other deferred tax assets and liabilities are
also discounted. The prior year effect of these changes is not material.

Pension Costs
The Group has taken advantage of the transitional arrangements
of FRS 17, Retirement Benefits, which permit the costs, accruals and
prepayments recorded in the financial statements to be reported under
the requirements of SSAP 24, Accounting for Pension Costs. This is
consistent with the basis adopted last year. The cost of providing
pensions is calculated using actuarial valuation methods, which
reflect the long-term costs of providing pensions.

Thus, the amount charged to the profit and loss account is calculated
so as to produce a substantially level percentage of the current
and future pensionable payroll. Variations from the regular cost
so calculated are allocated to the profit and loss account over the
average remaining service lives of employees.

The additional disclosures required by FRS 17 are explained in Note 39.

Financial Instruments
The Group uses various derivative financial instruments to manage
its exposure to foreign exchange and interest rate risks. These have
included currency swaps, forward foreign currency contracts, interest
rate swaps, interest rate caps and interest rate floors. The Group
considers its derivative financial instruments to be hedges and
matches them with the relevant hedged item.

Cash flows relating to these derivative financial transactions are netted
against hedged transactions in the Cash flow statement within net
cash inflow from operating activities, or returns on investment and
servicing of finance, or disclosed within financing, as appropriate.

Where forward foreign exchange contracts or cross currency swaps are
used to hedge borrowings, the borrowings hedged are translated at the
year end at the exchange rate implicit within the respective derivative.
Any exchange differences arising are taken to the profit and loss
account to match the accounting treatment of exchange gains or
losses on the borrowings.

Where forward foreign exchange contracts are used to hedge future
revenues or costs, the gain or loss is not recognised until the revenues
arise or the costs are incurred.

Payments or receipts on interest rate swaps, caps or floors are accrued
with interest payable. The derivatives are not revalued. Arrangement
fees on Eurobonds are amortised over the estimated life of the Bonds.
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Notes to the Profit and Loss Account
continued 

2 Operating profit continued
2002 2002 2002 2002 2002 2002

Continuing Acquisitions Before Exceptional Amortisation Total
amortisation items of intangible

and impairment assets
of intangible

assets and
exceptional items

£m £m £m £m £m £m
Operating profit

National newspapers and 
related activities 78.9 1.4 80.3 (2.0) (6.3) 72.0
Regional newspapers and 
related activities 90.1 0.1 90.2 (3.9) (11.4) 74.9
Euromoney Institutional Investor 29.1 – 29.1 – (8.2) 20.9
Broadcasting 16.7 – 16.7 – (4.1) 12.6
Exhibitions and related activities 24.8 – 24.8 – (14.4) 10.4
Business to business information 
and careers 11.7 2.3 14.0 (2.9) (11.1) –
Unallocated central costs and 
other activities (13.5) – (13.5) – – (13.5)

237.8 3.8 241.6 (8.8) (55.5) 177.3
Less: amortisation of intangible assets (52.9) (2.6) (55.5)
Less: exceptional items (8.8) – (8.8)

176.1 1.2 177.3

Exceptional operating items comprise reorganisation and redundancy costs of £8.8 million. 

Operating profit for 2001 is analysed further by segment as follows:

2001 2001 2001 2001 2001
Before Exceptional Impairment Amortisation Total

amortisation of items of intangible of intangible
intangible assets assets assets

£m £m £m £m £m

Operating profit
National newspapers and related activities 82.9 – – (4.5) 78.4
Regional newspapers and related activities 97.3 (5.7) (4.5) (11.7) 75.4
Euromoney Institutional Investor 28.1 – – (7.9) 20.2
Broadcasting 12.4 – – (1.6) 10.8
Exhibitions and related activities 17.2 (4.5) (12.4) (13.0) (12.7)
Business to business information and careers 14.6 – – (8.4) 6.2
Unallocated central costs and other activities (13.6) – – – (13.6)

238.9 (10.2) (16.9) (47.1) 164.7

In the prior year exceptional operating items comprised redundancy and reorganisation costs of £8.3 million and a provision of £1.9 million
in respect of the fine by the Office of Fair Trading against Aberdeen Journals, and the associated appeal costs.

3 Employees
2002 2001

Number Number

Average number of persons employed by the Group by activity:
National newspapers and related activities 3,502 2,927
Regional newspapers and related activities 8,230 8,346
Euromoney Institutional Investor 1,585 1,880
Broadcasting 1,147 1,070
Exhibitions and related activities 817 1,190
Business to business information and careers 3,496 3,972
Other activities 75 67

18,852 19,452
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Notes to the Profit and Loss Account
continued 

1 Segmental Information continued
By geographical area
The figures for each geographical area show the net operating assets owned by, and the turnover and profits made by, companies located in that
area; export sales and related profits are included in the areas from which those sales are made. Turnover in each geographical market in which
customers are located is not disclosed as there is no material difference between the two.

Net operating assets Turnover Operating profit
2002 2001 2002 2001 2002 2001

£m £m £m £m £m £m

UK 653.3 696.7 1,560.9 1,603.3 179.9 152.3
Rest of Europe 36.6 6.8 40.9 29.5 (5.0) 4.1
North America 299.8 259.9 257.8 245.0 1.4 6.4
Rest of the World 161.8 163.5 84.9 84.9 1.0 1.9

1,151.5 1,126.9 1,944.5 1,962.7 177.3 164.7

2 Operating profit
2002 2002 2002 2001

Continuing Acquisitions Total Total
Note £m £m £m £m

Turnover 1,912.6 31.9 1,944.5 1,962.7
(Decrease)/increase in stocks of finished goods
and work in progress (2.3) – (2.3) 1.6
Raw materials and consumables (307.0) (1.2) (308.2) (345.9)
Other external charges (385.0) (4.1) (389.1) (396.5)
Staff costs 3 (545.1) (12.6) (557.7) (530.4)
Depreciation of tangible fixed assets 21 (74.2) (0.5) (74.7) (69.8)
Amortisation of intangible assets 20 (52.9) (2.6) (55.5) (47.1)
Impairment of intangible assets 20 – – – (16.9)
Rental of property (23.7) – (23.7) (26.1)
Rental of plant and equipment (8.1) (0.5) (8.6) (5.4)
Foreign exchange translation differences (0.2) – (0.2) (1.8)
Other operating charges (335.2) (9.2) (344.4) (356.7)
Auditors’ remuneration for the Group (1.8) – (1.8) (1.8)
Group auditors’ fees for other services (1.0) – (1.0) (1.2)

176.1 1.2 177.3 164.7

There were no material discontinued activities in the year.

The Group audit fee includes £34,000 (2001 £39,000) in respect of the Company’s audit.
Other fees earned by the Group’s auditors arise principally from circulation audits, tax advice and consultancy fees. 
The choice of firm to carry out non-audit work is determined on the basis of expertise and competitiveness.

Turnover and operating profit for 2002 are analysed further by segment as follows:

Continuing Acquisitions Total
£m £m £m

Turnover
National newspapers and related activities 801.8 26.0 827.8
Regional newspapers and related activities 469.5 2.8 472.3
Euromoney Institutional Investor 179.7 – 179.7
Broadcasting 114.7 – 114.7
Exhibitions and related activities 141.0 – 141.0
Business to business information and careers 205.9 3.1 209.0

1,912.6 31.9 1,944.5
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Notes to the Profit and Loss Account
continued 

7 Income from Other Fixed Asset Investments
2002 2001

£m £m

Reuters Group plc 1.3 2.1
The Press Association Limited 3.9 4.3
Other investment income – 0.3

5.2 6.7

8 Net Interest Payable
2002 2001

£m £m

Interest on loans and Eurobonds (67.6) (68.5)
Share of interest payable by joint ventures and associates (1.7) (2.0)
Interest payable on finance leases (2.2) (3.0)

(71.5) (73.5)
Interest receivable from short-term deposits 3.4 7.7
Share of interest receivable by joint ventures and associates 0.5 0.2

(67.6) (65.6)

9 Other Finance Charges (Net)
2002 2001

£m £m

Premium on repurchase of Exchangeable Bonds (1.3) –
Finance credit on discounting of deferred proceeds 1.9 –
Finance charge on discounting of deferred consideration (2.4) (2.9)

(1.8) (2.9)

The premium on repurchase of Exchangeable Bonds arose as a result of their being acquired for a price in excess of their par value.

The finance credit on the discounting of deferred proceeds arises from the requirement under FRS 7 to discount deferred proceeds, deferred
in respect of disposals, back to current values.

The finance charge on the discounting of deferred consideration arises from the adoption of the same treatment in respect of acquisitions, back
to the current values.

10 Taxation on Profit on Ordinary Activities
2002 2001

Note £m £m

The charge on the profit for the year consists of:
UK
Corporation tax at 30% (2001 30%) (39.7) (51.7)
Adjustments in respect of prior year iv 29.9 14.3
Share of associates and joint ventures (1.1) (0.6)

(10.9) (38.0)
Overseas taxation
Corporation taxes (8.9) (2.1)
Adjustments in respect of prior year iv (0.1) 1.5

Total current taxation (19.9) (38.6)
Deferred tax
Origination and reversals of timing differences (6.1) (2.0)
Increase in discount 4.5 3.4
Adjustments in respect of prior year 1.3 –
Adjustments in respect of prior year discount 2.4 –

(17.8) (37.2)
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Notes to the Profit and Loss Account
continued 

3 Employees continued
2002 2001

£m £m

Total staff costs comprised:
Wages and salaries 494.8 468.3
Social security costs 41.4 41.8
Pension contributions 21.5 20.3

557.7 530.4

4 Share of Operating Profits and Losses of Joint Ventures and Associates
2002 2001

£m £m

Share of operating profits/(losses) of joint ventures 0.2 (1.9)
Share of operating profits of associates (before amortisation and exceptional items) 4.9 2.3

Before amortisation and impairment of goodwill and exceptional items 5.1 0.4
Share of amortisation of goodwill of associates (3.1) (2.5)
Share of impairment of goodwill in associates (6.5) –
Amortisation of goodwill of joint ventures and associates (12.1) (8.9)
Share of operating exceptional losses of associates – (2.8)

(16.6) (13.8)

5 Profit on Sale of Fixed Assets
2002 2001

£m £m

Profit on sale of tangible fixed assets 3.5 1.1
Profit on sale of investments – 0.1

3.5 1.2

6 Profit/(Loss) on Disposal and Closure of Businesses including Associates
2002 2001

Note £m £m

Loss on closure of businesses (0.2) (7.1)
Profit on sale of businesses 36 6.8 0.9
Profit on sale of associates 0.5 –
Share of associates’ profit on sale of businesses 1.5 0.3

8.6 (5.9)

The profit on sale of businesses comprises a final tranche of unprovided, contingent proceeds on Euromoney’s sale of 100% Design Limited
combined with a profit on sale of Eastern Counties Radio Limited. The share of associates’ profit on sale of businesses comprises the Group’s
share of the profits on disposal of London News Radio Limited and Vibe Radio Services Limited by GWR, offset by the loss on disposal by GWR
of its 25% interest in DMG Radio Australia to the Group.

Profit on sale of businesses in the prior year comprised that on the sale of Johansens in August, offset by a loss on the disposal of the Power
and Handling division in the Exhibitions’ division in September. The prior year loss on closure of businesses relates to the closure of four non-
performing Euromoney businesses in the US and UK, together with that within the Exhibitions division. The loss on closure of businesses in
the prior year includes £5.8 million of goodwill, previously written off against reserves.
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Notes to the Profit and Loss Account
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12 Profit for the Financial Year
As permitted by section 230 of the Companies Act 1985, a separate profit and loss account for the Company has not been included in these
accounts. The Company’s profit after tax for the year was £10.7 million (2001 loss £31.7 million).

13 Dividends
2002 2001

Pence Pence
per share £m per share £m

Interim paid
Ordinary shares 2.95 0.6 2.75 0.5
‘A’ Ordinary Non-Voting shares 2.95 11.1 2.75 10.4

11.7 10.9

Final proposed
Ordinary shares 6.25 1.3 5.85 1.2
‘A’ Ordinary Non-Voting shares 6.25 23.6 5.85 22.1

24.9 23.3

9.20 36.6 8.60 34.2

All shares in issue are equity shares.

14 Earnings per Share
Basic earnings per share of 20.8p (2001 10.8p) are calculated, in accordance with FRS 14, on Group profit for the financial year of £82.8 million
(2001 £42.9 million) and on the weighted average number of ordinary shares in issue during the year, as set out below.

Diluted earnings per share of 20.8p (2001 10.7p) are calculated, in accordance with FRS 14, on an unchanged earnings numerator and on
the weighted average number of ordinary shares in issue during the year, as set out below.

As in previous years, adjusted earnings per share have also been disclosed since the Directors consider that this alternative measure gives a more
comparable indication of the Group’s underlying trading performance. Adjusted earnings per share of 31.0p (2001 29.4p) are calculated on profit
before amortisation and impairment of intangible assets and exceptional items, after charging the taxation and minority interests associated
with those profits, of £123.4 million (2001 £117.3 million), as set out in Note 15 below, and on the basic weighted average number of ordinary
shares in issue during the year.

2002 2001
pence pence

per share per share

Basic earnings per share 20.8 10.8
Adjustments:

Amortisation of intangible assets 17.8 14.7
Impairment of intangible assets 1.6 4.2
Exceptional items (0.5) 4.8
Taxation on exceptional items (8.0) (4.3)
Interest of minority shareholders (0.7) (0.8)

Adjusted earnings per share
(before amortisation and impairment of intangible assets and exceptional items) 31.0 29.4

The weighted average number of ordinary shares in issue during the year for the purpose of these calculations is as follows:

2002 2001
No No

million million

Weighted average number of shares
Number of ordinary shares in issue 401.0 400.9
Shares held by the DMGT Share Trust (3.1) (2.6)

Basic earnings per share denominator 397.9 398.3
Effect of dilutive share options 0.3 1.3

Dilutive earnings per share denominator 398.2 399.6
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10 Taxation on Profit on Ordinary Activities continued
(i) The tax charge for the year is lower than the standard rate of corporation tax in the UK of 30% (2001 30%). 
The differences are explained below:

2002 2001
£m £m

Profit on ordinary activities before tax 107.4 82.9

Profit on ordinary activities at the standard rate of 30% (32.2) (24.9)
Effect of:
Expenses not deductible for tax purposes:

Amortisation of intangible assets (9.3) (11.5)
Impairment of intangible assets – (3.7)
Other expenses not deductible for tax purposes (5.3) (6.9)
Additional items deductible for tax purposes 10.7 –

Accelerated capital allowances and other timing differences 3.3 (1.4)
Capital gains rolled over – 0.4
Non taxable income 1.5 2.0
Effect of overseas tax rates (2.4) 7.5
Effect of associates tax (5.9) (4.1)
Tax losses unrelieved (13.4) (10.4)
Write off/disposal of subsidiaries 3.2 (1.9)
Prior year tax credit 29.8 15.8
Other 0.1 0.5

Current tax charge on the profit for the year (19.9) (38.6)

(ii) The underlying tax on profits before amortisation and impairment of intangible assets and exceptional items amounted to £49.5 million
(2001 £54.1 million) (Note 15) and the resulting rate is 27.1% (2001 30.5%). There was a tax credit of £31.7 million (2001 £16.9 million) relating to
exceptional items in the current and prior years. This included a charge of £0.8 million (2001 £14.3 million) which arose on the sale of fixed assets,
a credit of £nil (2001 £0.6 million) on the disposal and closure of businesses, a credit of £2.7 million (2001 £2.0 million) in respect of exceptional
operating items, a credit of £27.4 million (2001 £nil) following the agreement of certain prior year open issues with the UK Inland Revenue in relation
to the Group’s international structure, and a credit of £2.4 million (2001 £nil) relating to the prior year effect of discounting deferred tax.

(iii) The prior year items of £29.8 million (2001 £15.8 million) arose largely from a reassessment of tax provisions no longer required.

(iv) In subsequent years the Group’s tax charge may be affected by the movement in currently unrecognised deferred tax assets, the largest
of which relates to the Group’s accumulated tax losses in the US.

11 Directors
The emoluments of the Directors of the Company for the years ended 29th September, 2002 and 30th September, 2001 were as follows:

2002 2001
£000 £000

Aggregate emoluments 3,176 3,002
Gains on exercise of share options 37 –
Amounts receivable under long-term incentive schemes 1,638 1,441
Sums paid to third parties for Directors’ services 66 66

4,917 4,509

The emoluments of the Highest Paid Director in respective years were as follows:

£000 £000

Aggregate emoluments 189 187
Amounts receivable under long-term incentive schemes 1,638 1,441

1,827 1,628

Further details of the emoluments, share options, interests under long term incentive schemes and pension benefits of the Directors of the
Company, for the years ended 29th September, 2002 and 30th September, 2001 are set out in the Remuneration Report which forms part
of these accounts.
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Notes to the Cash Flow Statement

16 Reconciliation of Operating Profit to Net Cash Inflow from Operating Activities
2002 2001

£m £m

Operating profit 177.3 164.7
Depreciation charge 74.7 69.8
Amortisation of intangible assets 55.5 64.0
Decrease/(increase) in stocks and work in progress 3.0 (1.4)
Increase in debtors (32.4) (6.8)
(Decrease)/increase in creditors and other provisions (13.5) 21.8

Net cash inflow from operating activities 264.6 312.1

The cash inflow noted above includes a cash outflow of £2.6 million (2001 £3.4 million) in respect of operating exceptional items.

17 Analysis of Cash Flows given in the Cash Flow Statement
2002 2001

Note £m £m

Returns on investments and servicing of finance
Interest received 2.5 5.3
Interest paid (64.3) (65.4)
Interest element of finance lease rental payments (2.2) (3.0)
Issue costs of Eurobond – (1.0)
Premium on repurchase of Exchangeable Bonds (1.3) –
Dividends received from other investments 5.2 6.7
Dividends paid to minority shareholders (4.6) (5.3)

(64.7) (62.7)

Taxation
Tax paid (36.6) (49.1)
Tax repaid 11.7 5.4

(24.9) (43.7)

Capital expenditure and financial investment (net)
Purchase of tangible fixed assets (89.8) (93.8)
Purchase of investments (13.2) (15.2)
Disposal of tangible fixed assets 17.7 7.4
Disposal of investments 0.9 3.5

(84.4) (98.1)

Acquisitions and disposals
Purchase of businesses 19 (84.9) (91.7)
Purchase of Radio licences (5.0) (25.4)
Cash acquired with subsidiaries – 0.5
Investments in joint ventures and associates (13.2) (81.2)
Disposal of businesses 19 1.9 13.0
Disposal of associates 0.2 –

(101.0) (184.8)

Financing
Issue of Eurobonds – 167.7
Issue of share capital 0.3 0.5
Issue of shares by group company to minority shareholders – 11.1
Loans taken out 28.0 –
Repayment of loans by associates 0.4 –
Repurchase of Exchangeable Bonds (12.3) –
Repayment of other borrowings – (42.3)
Treasury hedging activities (6.5) (1.0)
Capital element of finance lease rental payments (6.8) (5.9)

Net cash inflow from financing 3.1 130.1
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15 Adjusted profit (before amortisation and impairment of intangible assets and exceptional items, 
after taxation and minority interests)

2002 2001
Note £m £m

Profit before tax 107.4 82.9
Add back:
Amortisation of intangible assets in Group operating profit and in joint ventures 70.7 58.5
Impairment of intangible assets 6.5 16.9
Operating exceptional losses 8.8 10.2
Share of operating exceptional losses in associates – 2.8
Profit on sale of fixed assets 5 (3.5) (1.2)
(Profit)/loss on disposal of businesses 6 (8.6) 5.9
Amounts written off investments 1.2 1.5

Profit before amortisation and impairment of intangible assets, 
exceptional items and taxation 182.5 177.5
Taxation charge 10ii (49.5) (54.1)
Interest of minority shareholders i (9.6) (6.1)

Profit before amortisation and impairment of intangible assets 
and exceptional items, after taxation and minority interests 123.4 117.3

(i) The adjusted minority charge for the year of £9.6 million (2001 £6.1 million) is stated after eliminating a credit of £3.3 million
(2001 £2.4 million), being the minority share of amortisation, and a charge of £0.5 million (2001 credit of £0.9 million) on exceptional items.




