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HAYMILLS PROPERTY INVESTMENTS LTD

REPORT OF THE DIRECTORS

The diceclors prasen! their annual report on the offolts of the Company for the year ended
31 March 1995.

Demerger

The new holding company for the property invesimen! companies is Haymills Property lavestments
Holdings Litnited. Following on Exlraordinary Ganeral Mealing of Haymills Holdings Limited, held on 14
Octobar 1994, Haymills Holdings Limited has been lquidated by o membars® volunlory winding up, ond a

naw separota holding company gsioblished lor cach of the operating divisions - Conlacting and Property
Investmant,

Directors
Tha lellowing seved as direclors duilng the year:

$ Weodhouse oz (Chiafuman)
R 0 Dirch ase, rucs
M C Clarke s, fca

None of the diractors had any tnterast in the shares of the Company which is required to be recordad
in the tegister mainiained by the Caompasny in accordance with Seetion 325 of the Companies Act 1985,

Al of the directore ae also directors of Hogmills Property Investments Haldings Uined, ond ther
interasts in the share copitol of group componies are disclosed in Wiot compony’s atcounts,

M M € Clatke is 0 non-ertceutive direcior and is o sensor portoge of Tovehe Rots & Co, Chortered
Accouniants.

: Me M € Clarke relices Ly relotian ol Hie Anauol Generol Mesting ond baing elgdila eliers humseli lee
re-glection,

Me 5 ) Feery ex icvawos oppointed 1o the Loand ca 158 June 1985
Mt H R J Burgess wos appoinied 10 ha baord a5 0 nom-enetuia duetos cn 158 July 1995

Raview of the Dusiness

The ptincipa! cesvives of Hie Group aie progedy davelopmant o mvestmend Afots dexais of the
Group's adiivities ore contained in the Choumons Suserent on poge 2.

Going Contern

Aller moking enquitins, the duccrors bave forrned o judgeeneny, of Pre fime ol opproving the fnoncol
slatemants, thol there it o rectonabie expaciotion Ml e Geoup cad the Comporey have odoqugte resources
to eontinua in opecotional eriterce kor the lonsentie htune . For P reoton, the deecions contmoe to odopt
the geing concem batis wh prapoding B arceunts.
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HAYMILLS PROPERTY INVESTMENTS LTD

REPORT OF THE DIRECTORS (continued)

Protit and Dividends

The profit of the Group before tax is £1,359,000 (1994 : £1,195,000) and ofter lox £1,1461,000
(1994 : £687,000). Details of profit and lurnover are shown in the Group Profil and Loss Account ond the
notes relafing thereto.

Alter transfarring £419,000 (1994 : £60,000) to copite! rasorves, a bolence of £742,000 is availoble
for distribution. The directors have proposed that a dividond of 18p per sharo be paid, leaving £272,000 lo
bo added to roserves,

Fixod Assols
Dalalls of movemanis in fixed assols durlng the year ara givan in Nete 9,
Invastmont properties at 31 March 1995 are Included in the financial statements ot their open market

value for oxisting use. A liability to cotporetion tax would ardse il the properties wete sold lor thelr
market value,

Auditors
Pannall Karr Forster, refite in cccordunce with the Compantes Act 1985 ond o resclution concoming
their tesappoiniment and remuaeraiion will La propesed ol the Annval Genetal Meeting.

By f the Board

1 MEERS A0 At
Sqenptacy

26th July 1995
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HAYMILLS PROPERTY INVESTMENTS LTD

STATEMENT OF DIRECTORS' RESPONSIBILITIES

Compony law requires the direclers to prapars financial stalements for each finenciol year which give
a true and fait view of the stale of offairs of the Compony and the Group and ol the profit or loss of the Group
{or that peried. In preparing these financial slatemanis, the directors are required lo

«+ soleet suitable aecounting policies and then opply them consistently;
« mako judgoments and estimates thal are reasonable and prudent;

e stole whether applicable occaunling siandards hove been followed, subjeet to any material
deparlures disclosed and explained in the financlal itotements;

o prapare the financiol stotemenis on the going concern bosis unless it is inappropriale to presume
thal the Group will coniinue in busloess,

The ditactars are tesponsibile fae kuaping proper aecounting records which disclote with reasonable
accuracy at any fime the financial pesiion of the Group and fo enalile them to ensurd thot the finonciol
sictaments comply with Ihe Compaales Act 1985, They ore clso respomible lor saleguarding the ossels of
the G{:up and hence for faking reasonobls sieps for the pravention ond detection of koud ond cther
ircegulanities.
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HAYMILLS PROPERTY INVESTMENTS LTD

AUDITORS’ REPORT

PANNELL
To tha sharehelders of Haymills Property Investments Limited KERR

FORSTER

CONANLD ALCOUNIANYS

We hove oudited ihe finencia) stotements on pages 14 to 23 which have been prepoted under the
accounling policles sef out on pege 18.

Respective responsiblliites of divectors and avditors

As desenbied on page 12 the Company's diteciers ore retponsibla for the preparstion of Gnonciol
slolaments. It Is cur respensibiilily te faern an indepandunt epinien, besed en our audil, on those statements
ond to report our oginlon lo you.

Basie of oplalon

Wa conducted our audi in accordance with Audiing Standotds, An oudid inchudes eommalion, en
a tes! basls, of evidance relevant to the omaunts end duclosures in ihe Enoncial statements. b oho tncludas
an assessment of the tlgnificant siimetes and fudgements mads by the deactors t the prepatation of the
financlal statements, and of whether the aecounting pokicies are oppropdaiz 1o the Group’s cireumelances,
conlstently opplied and adequalely disclosed.

We plonned and perfermad cur oud 1o s 1o cbicin ol tha ifannation end esplanaticns which
we conidered nacestary i order to provida s with sulticien) evidincs 1o give reaiancble csiviancs thot
the financlal stalements o fee ko moteriel missiatement, whelier coused by lruud or other regulorily

ot erros, In forming our opinicn we clic evaluated e cvecoll odequacy of Mo presenicton of indoimation
In the financlel slatemnents.

Qplinion
In out opinien the fronciol shalements give o fiuw oand Ruls vitw of the shsts of 6fois of the Company

padd the Group o3 of 31 Mocch 1995 and of the Grovp’s poll ke the yeor tiin ended and howve
peoperly pespoted in occordance with e Camponies At 1985,

wtilt, Leawnr vt/
FPANNELL KERR FORSTER
Chortated Accountonts
Rogistared Auditors

New Gorden House
78 Hetion Gotden
landon ECYN 8JA

24ih July 1995
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HAYMILLS PROPERTY INVESTMENTS LTD

CONSOLIDATED PROFIT AND LOSS ACCOUNT
YEAR ENDED 31 MARCH 1995

1995 1994
Notes £000 €000
Turnover 1 1,593 2,580
Cont of sales ] o 2 {204) (738}
Gross trudln_g prafll 1,209 1,642
Prolit on sole of investmant propecties 1% 60
Interest poyable loss recennble 3 {on) {225
Adninlyteation ecpensey t2an) {es)
Peoflt balore taxatlon L] 1,33 1195
Tavaken 4 {198) i508)
Prolit tor the tinandal year é 1,181 (.1
Teaastet la eopinal retane 1 {ae) (6™
Profil evullubile to the shacehalders 42 €22
Orvidends 4 ar) 23R
Retalsied profit 1% - e
Farnings pet erdfinady dhace a Skp 24p

A cinount feloie s COANTIIARY EpueTiTRs

Movewnenti of setecves coe hawn i ke 13
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HAYMILLS PROPERTY INVESTMENTS LTD

BALANCE SHEETS AT 31 MARCH 1995

Haymlils Proparty Haymilis Property
Invesiments Investments
Group Compuny
1995 1994 1998 1994
Noher £000 £00 £000 £'000
Fixed Auals
Investment propetties ¢ 22,654 18,296 22,434 16,296
Ciher {onglble fhed caat ? 2 2 2 2
Subsidiarles 10 - - us 1ns
22,436 16.298 22,171 16,413
Current Assals
Lund and buildings leld R developrmant 2,134 22N - -
Debtors 1] I 0 1424 1,150
Shart taem depotiis & imastmants L3Te 550 1508 5300
Cash 1 [ - -
4,303 O34 402 6852
Crediton
Amnounts follieg due within ene fat 1?2 tha18) {1.261) {1,018} {12p4)
Nt tirfent sitels %} [¥ 3 2582 5554
Yolal ssievs less evrvant Bakifitbes 25043 I 25053 iR 2A)
Cradileis
denaunts labiog dua alfes sxaee tham e yaar 2 {L,04%) G50y {5.,599) Ay
- E L) 194855 47!
Caphial and rasbrvet
Cohd vp sher capital 113 B % 2409 24AGY 245
Femaiss e 1% YA 16842 16448 35842
R MR MRS W4
Onbabalf of tha Sond
IWOOOHOUE
Dirw
REMRD
26 My 1995
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HAYMILLS PROPERTY INVESTMENTS LTD

STATEMENT OF CASH FLOWS
YEAR ENDED 31 MARCH 1995

1995 1994
Neies £'600 £'0600
Not cash Inflow from operating activittes {o) 131 ) 573
Roturns on Investmenis and sorviclag of finomke
lalaron! recoived 258 51
lnterast patd (324) {274)
Orvidends pald (348) {304)
Net ¢ash eﬁ:llow trom esturns an
lnvoﬁmunts and servidng ol Clnnme (418} {529}
Tuu l’n!d [{1¥2] (594)
lnvmlng uclMltu 7
Nuymants 4o agquice 1ongile fued atsen (8,314) (6.2)
Receipts lrom sales of tangible Kead aitats 2,253 PR VT
Hut cash (outtlewlinllew from Investing n;lhl;!:_s {6,059} ) 1203
Mel cosls (outilowliinliew biatore finanedng [(%-+1}! &5%
Flaundng
futue af rew shores 2.2
Logn kom Back 2,500 3,500
Shaodt buerh Lveshmants 3 t’.:,iou
(Dunmamnm«u iy uuh aad ol aq«ﬂuhﬂ!i ] ) 2
Recw dilalhm 4 halere tnaatfen te
o n:i ;m .Lp“ 4 aparatiay ontidifse
frela bet«e Reaton pr Frefn and Lo sadanat 3,259 L1935
l«em feoen imanknants qod ol inkired) pansabla &2 '122
ﬁeﬁlmmdmﬁm t9e) (] )
{remme)iducriais:
Lot oed Wuildings e her devehagoneeh 149 85
Dabion {103) "2
Buolaorce withs granp wadeutekings {1 fhede}
Cohes dabirest (139) oy
Crdton tée2 w
Net emh lolfaw Ham aperoting ecttdites - T m' 73
1) Analyals of the baburien of cndy and cosh -
equivalents o1 slvbwir b thee kabarute shaet Change wge
1713 lnpese 1342 - yoor
o9 el oo 000
Coh i baod 1 ) L4 fRey;
Bonk louns end everduhy 59 - 139 1,202
(Decrrorelfincrente in tuah e (uah quirebents (s8) o) % 762
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HAYMILLS PROPERTY INVESTMENTS LTD

YEAR ENDED 31 MARCH 1995

Statement of Total Recognised Galns and Losses

1995 1994

£'000 £000
Group prolit for the Financial Yeor 1161 687
{Doccease)increcte in voluatian of lavesimaent propecies {(1t9) 1,262
Total gains recognised since laat enowal repoct 1,042 1,949
Razanclllatlon of Movarents kn Shatcheldavs’ Funds
The Gravp
Profit for ha yeor titel (3.}
Dividends (47%) 1)

(311 N

Cthet resognised [forsasl/guing foe the yeae {14 1,262
Naw Sharns fuved during the jeas - 2312
Nat increate iy Sharahadure Funds 8¥2 3,948
Cpuning Shasehalders’ Funds 1A 15523
Clasiig Sherebalfars” Funds 20,043 |} X+
Nets of Histaricat Caad Profiis and Kasves
Repated prefit an eefinary ailbities befece inatnn $.25% (A3
Realisaticn of sraperty tavalvatien gains ef praviaus yides 2 3484
Hiaterical coar prefd an eedivery activities kelave kiafan 1AL & 459
m g:ﬂd ‘mﬁ! we yar reiioed 266 008
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HAYMILLS PROPERTY INVESTMENTS LTD

STATEMENT OF PRINCIPAL ACCOUNTING POLICIES

1 Basls of {lnancial slatements
The finoncial stalements are prepared on the
historical cost basis of accounting apad from
jnvosiment proportios which are included ol
valuation,

The Group financial stalemants have been
prepared in accordonce wilh opplicable
accounting standords.

The Group financial statements include thesa of
the pareni undertaking and ol ite subsidiaries
made up to ihe and of the Knancicl year. The
cosulls of newly acquired subsidiories cte
included lrom date of acquiskéon.

2 Turnover
Tuthevue compises the value of reatal fncome
and procesds of sole of divelepment land and
propacy

3 Invesiment properiies
la occordance with Stetemens of Standard
Accounting Proctice Ne, 19 freelwld and
lectahold favstimeni propesfes are revalved
anaually io theie epen mackel valvo for eslsiing
uie and the eppropdate suebis or duicd s
traraferred o @ revalvation resene.

Becaute of the anacel revehotion ro
depreciation of ameriuiion ls pravided. This
combivtes o degarivie fiom the skalulory rbes
tequiting Kued otk to ke depraciohed over
their vield economic bias bt i mecsicony fo
enable the Groncicl viatements to give o b
and falr iew, Dupreciobion is enly ore of rmicey
fackans selhecied in the onnwell volveien and
the omount which might ebaenite bow bete
thown connol be tepotonly idietdad or
quonlified .

4 Depreciation

As explatnod in statoment 3 no depreciction or
omotlisolfon s provided on the Group's
fcecheld and leasehold investmenl properdics.

Dopraciotion of other fixad ossets Is provided
on o shioight:inn bozis o rotes caleuloled to
wiils off the coil of atsels over their esimated
uselul lives, The principal onnuol rates vied
[+10-H

Meotor velides - 25 pereent
Equipmenl, Futniivre

and Fitkngs « 2010 33 pur eent
Land and bulldings held {for
develepment

lond ond buddings held for devalopmenl are
Wﬁddﬂﬁehﬁﬂ’dtﬂlﬁﬁd tre) (eabsabla
3 3
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HAYMILLS PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS

2‘

al

4.

1995 1994
£000 £ 000
Turmnever
Ranis recelvoble 1,407 1,753
$aley of devalopment land ond prepedies 186 827
1,50 2,560
Cost of Sulas
Property cvpensas té 21
Cost of duvelopmant oo end proparties seld a2 727
L ?M
Interest poyolie less recelvable
fntacest poyskile {324) @)
Lese: kheast retetvabile 1] ) 51
(8} {225)
Prafit oo erdinary adbvities bafere taxatlen
This i tred clter eharging the felkavings
huditars reovneratiensaudit Fid 16
cGifes services 6 3
Cugprediotion (Nets $§ } 2
Disectary eenefumants 14 £3
Dlredars emolutnents
fuas $ ]
Cibae emahuments 13 493
Paacien Rond eontibutions & 4
. I ... 8
Iy iy, fons af E10,500 (5928 . ah wovre piid % the gredussinal
Giecen ey i Bk NG € Cluke b @ paitier
Dareid infaenatian kafeding peasion fomd epntbuiiens]:-
Chaftnen & emalumanty by | 3
Highwet paid diiettor it 4%
Cihar Eragias emalioents
Munbar of Dreevrons
£0-£5.000 ] ¥

19




HAYMILLS PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS (continued)

1998 1994
£'000 €000
Staff costs (including dicectars:
Woges ond salaries 84 13
Soclal securily costs 8 é
Cther pension qotts 5 s
v &7
Aietuge nunber
Eroployess w i yooe 3 2
8, Tuxation
Corparatien 1ax ot 33K (1954 £ 32%) bosed en the prelt bar the yeas 3L AW
Praviout yeor adivstiaeals {§33) 41
B 192 <08
4. Peofll tee tha Haendal year
Hayeils Propetty fvetimachs Ustited erada o prafis efes hevaren of €1,172,000
{1994 : £401,000). The Cempany kit net mumﬂ i een prafld @ad bast @acanst
ot peiitied by Sectfan D30 of he Cenganies Aeh 1925,
o £
T Olﬂdm!;»;a
| fatim dhidhad o 2-& Februqey 1985
49 pee thaee (1994 f -39 =
ed Finad
$p poe shacs (1994 - V2B _ 235 243
_ i o a7 ale

Q. h«u&m pwwﬂim
eolowntioy of basie saroh g mﬁmmwmvmm SHEPAI DT (WP _ EETTAON
ml on 2400343 (1894 . 2608 418 wnwe&mmm

PR
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HAYMILLS PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS (conlinued)

%

Tangible fixed asters p
Incannent [
Kol peoyretute & kowgn
The Geoup eod Compary £4000 £10e oo
«1 31 Rlarch 1594 16,353 16,396 h?
Oucrease i volve durdeg yeur {tin) 1133 )] -
Addiiens  ° £314 L1y 1
sposaly {LE34) (i434) =
A3 Mach 1995 - ] M 22484 3
Cast o¢ vulyatian
A2 31 Karels 19ES cacpciean:
Ceat 38 - 3%
Virlyelien 24651 2 A54 e
- ) ) TAT: | 23,684 38
Aetumulated dugraciatisn
& 3N Maceh 189 5 = 1]
Fravistan fas yaas i = 1}
&1 31 Rl 1585 - % =
Mt heek valve
Ar 3V &gk 1995 22.£56 A4 ] -
A 3¥ Meccy B60 ) €96 1639 ]

& valuglinn ef the aathnont greates emam o

0o kel Rl 46 eusBaG Wb be artiod ul eneally Ry I B Bird, 8% FICE,
the Eeiafies Beactas o ediiten edehmalurginmsitnunt grepey, wovalyell @ Roseih eversy Kie wousrs @0 @ selflsng B By s evessiol

Kew o Chartueed Summyaes,
e €560 B Gy
Cupital cenmninens. - 19495 Yol 1898 Wi
41T £000 £He €500
Confraetid fas, bl nap prexndiilfon
s the Bnanyel shulorants 1,348 @ 1,348 =
fouborsnd by b dirustare By
Wo# qentreold Kox 823 @ 35
B i XD - 2213

= 2 Lo e

2
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HAYMILLS PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS (continued)

The Company
1983 1994
Lot oM
10. Subaldinries
Cast of shaees 118 1S
Subsidiaties wie Hageills Devfepments) Limsted asd Hayanils Lend Developmants Umined
Baoth of the subsidiades are tegisend in Tnglnad ead Wiehis end o e wholly enend,
The uiifmate po 16l uoderehing is Haymills Propertp bnasimant Babdlrgs (oitid, segivweed
in Englund aad * Jofes. Qeoup secaunts e grogared end eoplis s evaifiabfe fom
Campanies Hevve, Caedl CFE T
t1. Gelitars
e Cnp The Comptay
1535 1924 1455 1
680 £000 ) £70)
Araeunis dus within eae yesis
Rade dibhics s 2 143 b 3]
Sebiidiany wedeetlings - = RS2 18
Eithar diblan 243 g & ¥
Fregoynanie 6rtd acerued iseome 12 1 n t6
92 £0 1A% (ALY
12, Craditer:
Amauale faliag dus withls eas yeares
Eank evesdrobs ’ 1 4 &7 L 5
Facant veductiling {13 wBy 149 257
Gibat eeditass 13 ] 12 7
Tosatin end sedal ey ¥ 449 381 453
Susoseh ond defacced Reerne by 7 ] 3% S84 ste
freposnd dundond o o ws 33 231
1118 3540 1,118 139
12, Credftans
Krnaunts felfog due vhae more Baco aan grern
Beok boars - 6,800 3500 £,000 3500

The hark loans camprae 0 § pacr om, copayeifie Aty SYHE, inttrasd eagud ot 3 5% aver
boea rude Sved of & 7K far tha Soat Bprers, end o S yaar laar, mip 2vablle umeiry 000 o @
fued rote of PATSR.

Tha baok konne ore 32 mea oot encain o e Graugt imestoved pragertivs,

& o amaa
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HAYMILLS PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS (continued)

14. Called-up share copital

Aared ond
Ko aed fully pond
£000 000
Ordinoey Shares of £ woch
A 31 Macch 1994 cod 31 Macch 1998 3,640 2,609
15, Redorves
Popesy
Reftend  nealdAch Cinpaa?
Group T Komo vigewsd fiiedve rlptoe
S.‘N@ L4 o) o0
A A1 March 1594 16862 2%0 L5623 2450
Redoinad pealil fos ihe yoas ¥y a2 -
Pecredsn ia valuaiion durtey the yas (£hL)] = ey =
Rm’%ﬂﬁ!ﬂ ml\g f&emhs;& w‘e: dipetal @l an ”
e esmant prg e - -
Tmaf« lfﬁm mfl | h&s&é“:ﬂ‘u&l ane = = a1
A1 31 Musch 1695 ) 1A 2452 5632 8150
Codipany
A 3T Makh 1994 LLY2.5) 2.78% €182 2488
Behiisied ml:a Kee s yuae b %4 = =
Ducseate v aMﬁa&ep@ £i19) - ($1L)] -
Revalvetiin ww veiliond s dspasal af
Feetitenl Bro e yues = ¢ 2
kﬁg{@r&@mp@&-ﬂuka&cw R m - Ay
230 Narh LN e 1A 38 sis 8
The pregecty ceNGRER posae €8 prines i surphok e wvaliaies of tle €own s mussed Fropedes wheh  naised w1 33

Abarely 1895 wauhd give ik 16 @ evwihiven it ksl o £7500600

s et erdangs wilty B Mheiveaaduny acdl dlnteg e asceiatam, Gel turghises o the dpomall el el prapeivg o baged
1o b omihierad b e dagil csenve durp
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HAYMILLS PROPERTY INVESTMENTS LTD

GROUP FIVE YEAR SUMMARY

1995 1994 1993 1992 1991

£000  £000 £ £000  £°000
Tmnqﬂ ) ol 1 .593_ N 2.580 1,863 1,592 1.372
Profit before exceplionol wems 1,359 1,195 1.039 1,204 898
Exceptional itams - - {235 (187}
Prafit belare teuetion 2350 1195 8 7 898
Taxstion 198 S0 A7 250 296
P o mIZT oo LD i ——i S "‘&t w’ 567 f..é?"_ - _.z_ﬁg
Available 16 the charsholdass 742 & 449 189 551
Conoldnidends 470 313 308 2l 269
Rutained by tie @mug 72 and 14 e 291
lavestment peop iiies ol velation 22,654 16,496 16177 16,694 15,637
Ciher rangebibe fied astats p 2 4 ] 22
Caureend asseks 4,505 80 a5 2,958 2,382
Current Fabifitias {1, V18) (. 381y §2.229) RNE 585
Credilers due e'se orie yeat (6,000) {3500 = = =
MNer astels 20,043 7 :W(ﬁ?ﬁ ﬁ?x?ﬁ@ 16,077 18,426
Ewnonced by
Colted vp shave eapiad 2,649 2400 237 &7 257
Retenies 17434 16 842 18 226 15889 15,929
Copial smphoyed 20,043 AT 16873 16127 1542
Net gssets pet shoce . 76%5p Pty 5680 £20p 591p
Shorehaldets” rebutin-
Eatnings por onfinarg shate o 2%p 21p Lo 7p )
Dvwidends pet ordinory shore o 1¢p 12 [iF45) tlp e

* Figures for 1990 « 3 have been adjuated 1o tolle atzevsd of the Beows it of shones i 1994
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