ROSEHAUGH PUBLIC LIMITED COMPANY

53-55 Queen Anne Street London w 1w oi g

Telephone 01-486 7100 Telex Wby
Fax (Group 3) 01-935 0277

Our Ref: AGM/LN/1RP/A 3rd February, 1988

The Registrar of Companies,
Companies House,
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Maindy,

Cardiff,
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Dear Sir,

I enclose herewith a signed copy of the accounts of the Company for the
year eunded 30th June, 1987,

I should be obliged if you would stamp and return the enclosed copy of
this letter in the envelope provided by way of acknowledgement of receipt
of the sald document,
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Notice of Annual General Meeting

Roschaugh Public Limited Company

Notice 1s hereby qiven that the sixty ellghth Annual General Meeting of Rogehiaugh Pubive | imited

Company will be held at The Drawing

oom. Clandges. Brook Street, London WA 2.0, ap Frday

11th December, 1987 at 10 00 am for the: following purposes

Ordinary business

To receive the airectors’ report and incounts for the vear ended 30th June, 1987

To declare a dividend of 1.25p per ordinary share.

To re-appoint Messrs. Arthur Andersen & Co. as auditors and to authonse the directors to fix
their cemuneration.

To re-appoint Mi. A. J Gay as a director.

Special business

5.

To consider, and if thought fit, pass the following spemial resolution:

Special resolution

THAT the powers gonfeired on the directors by the special 1 esolution passed at the Annual
General Meeting of the Company held on 5th December, 1986 to allot equity securities as If
Section 89(1) of the Comparies Act 1985 did not apply to such allotment be and 1t is hereby
revoked and that in lieu thereof:

{A) The directors shall be empowered for a period expiring on 31st Dagcember, 1988 to allot

(B

equity securities (within the meaning of Section 94(2} of the Companies Act 1885 (“"the
Act")} of th . Company pursuant to the authorities conferred by the ordinary resclution
numbered 4 passed as special business at the Annual General Meeting of the Company
held on 28th November, 1985 and the ordinary resolutions passed at the Extraordinary
General Meetings held on 8th May, 1986 and 3rd April. 1987 as if Section 89{1) of the Act
did not apply to such allotment, and the directors shall be entitled to make at any time
prior to the expiry of the power hereby conferred any offer or agreement which would or
might require equity secunties to be allotted after the expiry of such power; provided
that such power shall, subject as alvresaid, cease to have effect when either of the said
authorities is revoked or would if not renewead expire, but if those authorities are
renewed, the said power may also be renewed, for a period not longer than that for
which the authenties are renewed, by a special resolution of the Company passed In
general meeting.

The power contained in paragrapt- (A} of this resolution shall be limited:

i toallotments in connectiun with arightsissue to shareholders of equity secunties in

proportion {as nearly as may be} to their shareholdings but on tarms that the
directors shall have the nght:-

{a) if, in the opinion of the directors, it would at the time of the offer be lcgal (by
relevant law) or unduly costly or burdensome for the Company to nake, to
shareholders who are citizens of or resident in any overseas terntory, or for
those sharcholders to accept, an offer of equity secunties of the Company, to
sell the equity securities to which those sharsholders would otherwise be
enhitled for the benefit of those shareholdars save that the sale procecds (net
of expenses) of £2 orless due to any such shareholder may be retaned for the
henefit of the Company, and
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Special resolution icontmuey:

W b b augregatie aod sell for the benefit of the vompany dll fractions of a share
WHILD Mgy anse n apportiomng the equity secunties dmorngy the ongmal
sharehelders,

mEas 1eadands other wllotments of equity secuntiez tor cash, to allciments i tre
agyregate of, ornvelving, equity sesunties not exceeding in nominal value five per
cent of the nomimal value of §.¢ ssued share capital of the Company shown i the
Company's audited balance sheet as at 3tth June, 1987

To consadern, amd it thought it pass the following ardinary resolation,

Ordinary resolution

THAT the Company be and 1s heroby authonsed pursuant to Article 3 of the Articles of
Assoaiation of the Company and Section 1886 of the Companies Act 1985 to purchase on or
before 31st December, 1988 not mare than 8,950,000 ordinary shares of 20p each in its
share copital at a prece per share which s not mora than 5 per cent. above the average of the
middle market quotations for shares of the same class denved from The Stack Exchange
Officral List for the ten dealing days immediately prior to the date of purchase of such shares
nor less than the nominal value of the shares of 20p per share; provided that the Company
may make a purchase of such crdinary shares as aforesaid after such date If the contract or
purchase for the same was entered into befare such date.

By Order of the Board

Secretary

C M J. Forshaw (’ )‘? mk,__\)

Registered offica,
5365 Queen Anne Street
London W1M 0LLJ

17th November, 1987
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Chairman’s statement

Ruschiaugh Public Limited Company

Your Group mis enjoyed another vewr of significant progress, with repotted resums
SNOWRG Maiterid. asget growth and increase m profits. The feveis of actwity n the
Group's subsudienies and associates have continued 10 ncrease, and the successful
dequisttion during the vear of The Genera’ Funds Investment Trust Plc bas expanded the
financiat base of the Groun to allow further llexibilty an financing and structunng its
development and investment programme

The profit on ordinary actvives before taxation for the year ended 30th June, 1987
amounted to £15.12m (1986  £6.59m). Your Board 1s recommending that the dvidend
for the year be incressed to 1.26p net per share as cornpared with 1.00p for the previous
year. The profit on ordinary activities for the year has been achieved as a result of
ncreased contnbutions to profits by subsidiaries and associates, increased interest
recervable, and after a higher level of administrative and staff costs arising from the
continued growth of the Group.

Reported net assets of the Group have increased from £1 16.2m to £264.9m durning the
year. The valuation, for the first time, of the initial two phases of the Broadgate
development and the second phase of the Finsbury Avenue development, gave rise to
ravaluation surpluses of £84 8m and £24.7m respectively, of which a total of £562.3m 1s
attributable to the Group. The acquisitron of The General Funds Investment Trust Plc
referred to above added £81.6m to the capital base of the Group and provided net
proceeds of that amount.

The Group 1s active in many areas of the property market. In addition to major London
office development, subsidiaries are engaged in town centre and out of town retail
development, house bulding, property trading, provincial office and commercial
development, and high quality residential development in London. These activities
continued to make good progress during the year and the principal subsidianes are
referred to below.

Shearwater Property Holdings, the managing director of which is lun Pearce, 1s
developing a number of town centre and out of town retail sche nes. Developments at
Eastieigh and Kendal :.e currently under construction, and & joint company with
Associated British Ports 1s unilertaking a mixed retail and office development at
Southampton known as Qcean Village. Shearwater is also involved in associated
companies with Blue Circle Industries for the proposed development of approximately
200 acres of land near Dartford as a major out of town shopping and leisure
development; with Next, the retailing group; and with Stanley Miller Holdings for a
proposed retail development in Newcastle. Shearwater has also entered into an
agreement with Woolworth Holdings for the redevelopment of a number o 1ts stores.

Pelham Homes, under the managing directorship of Ray Whatman, continued to show
increased profits from house sales during the year and has actuired a number of sites for
an active on-going programme. Pelham currently hus material land interests for future
development in Norfolk, Hampshire, Surray, Essex and Kent.

Crattsmooth, another subsidiary of the Group, owns approximately 170 acres of land at
Whiteley in Hampshire, which 15 now zoned for residential development tollowing the
adoption of hoth the South Hampshire Structire Plan Alterations and the Whiteley L.ocal
Plan Itis expected that the net developable ared will bo approximately 120 seres and that
tievetproent will connence nost year

S e
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Rosehaugh Estates, the managng director of which s Andrew Ashenden, = engaged
principally n provineigl commercial development, has enjoyed an increasingly actve year
and nas now moved to new offices i Windsor  Rosehaugh  Estates 1S
currently undertaking o number of commercial and mixed developments In addition,
Rosehaugh Estates 1s managing the developr -ent of Crusader House, Londen EC3, an
office development of approximately 105,000 square feet net owned by Hartstreet
[F;roperues, whose shareholders are Rosehaugh, Grorge Wimpey and Haslemere
“states.

Rosehaugh Copartnership, where lan Rowberry 15 the managing director, has
contributed to reported profits from 1ts continuing programme of London residential
development. The current development programme of eleven substantial projects
includes three properties in London’s Dacklands, two of which are currently under
construction as residential accommodation.

Rosehaugh Hentage, the managing director of which is Stephen Green, 1s principally
engaged in office and retail development in the West Country, has enjoyed a good first
year of operation and 1s undertaking a number of development opportunities. Rosehaugh
Heritage has been selected by Torbay Borough Counicil as developer for a significant
town centre retail scheme at Torquay, where work on site commenced earlier this year.

Construction 1s continuing on the Group's office development known as South Quay
Plaza Phase 2, which will provide approximately 143,000 square feet net of officas in the
London Docxiands Iste of Dogs Enterprise Zone and is due for compietion next year. The
Group has, through subsidiares and associates, alsc acquired other sites in London for
future development.

During the year the activities of Rosehaugh Project Services, whose managing directors
are Terry Amos and John James, have increased significantly and the company provides
a full range of techrical and construction services to the Group,

| was pleased to welcome to the Board earlier this year Mr Andrew Gay, who was
formerly managing director of Marples Interational,

During the year much progress has been achieved at Broadgate, the deveiopment
centred on London's Liverpool Street Station being undertaken by the Group's
associated company Rosehaugh Stanhope Developments. The development is
currently planned to provide approximately 3.3 million square feet net of offices together
with ancillary accommuddation in up to fourteen phases. The office space in the first two
phases (totalling approximately 462,000 square feet net) has been completed and the
lessees, Security Pacific and Shearson Lehman respectively, have taker up occupation

The third phase, which will pravide approximately 370,000 square feet net of offices, isin
the process of fitting out by the lessee, Union Bank of Switzeriand.

Phasesfourtosaven of Broadgate (approximately 1.2 million square feetnet ufofticesiare
currently under construction and preliminary works on phases eight to ten fapproximuately
0.7 million sguare feet net of offices) have alse started. Principal terms have heenagreed
with major occupiers in the financial and professional sectors for the majarity Fthe offiee
gpace in these phases.
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Chairman’s statement wontiouds

Roschaugh Public Limited « ympany

Other projects i whi r bt wgh Stanhope Developments i nvolved it the
development of g fo ida b JURrOxNately severs aCies i the London Doie ami
Iste of Dugs Entereres Jor e O agreement bas been entered into with the Fauter .
group under whitch  zir s w signed butiding of approximately 295,000 squaie, tiet
gruss nas been pre st He s who have also been granted options to acqure ur
three further bulding. (@ v ¢ gize which would be cons'rcted on the ste -,
Rosehaugh Stanhopu ' ten o, rents Adjacent to this deveioprrentis the 17 acre site of
the formey Brunswick * -7 nowver station whero 1t 1s proposed that a res % tal sind
commercial davelopr o L cained out through a joint company owner! 37 al~ by
Rosehiugh Stanhope: Do opnents and Berkley House,

Rosenaugh Stanhor e dove ' v rionts beys also submutted propusa: 10 Lo don Dorkiamds
Development Corpoiaron :ui Ma,e 1t commercial and reside: © . Jevelopment i
the Royal Docks. There are alrg prop-ss for the development «F sffiuies petweer,
dolborm Viaduct and Exickfriars 1 ulway 512 v i by Rosehaugh Staniv ¢ Develnpinents
i conjunction with Brrtish Rai, who cre 2 4 for thiz neressary oiuiory © o awers t
carry out extensive ralway w ks, iy de opment will inclu. the rewoval of a
substantial part 1 the existng riiaL, vorduct and the construgter of & new
nderground turiei connuting the Low.ds 1 diand Region g Goutherr lagion rall
aetwor 5 and a major new < Lildon bt oy GO .

Curine the year the construction f 3 inabury wenue Lovic - EC2 an offce
tdeve:  went being undertaken by the: Group's asso ted co apEmies b the Sosepaagh
Trevu i g oup, was conepleted and the building (apL, ximatery 5,909 sepgmie foet ret}
“onews gooupied by the tenant, Hendsrson Adm distration 1 Finspury  Avenae
L tamay’ - 244,000 squars feat ne of o.fices) 1S comuiels and fully iet, and 2
Fingtere Ay agin {approximately 101,000 scuaie feet net of - ificect 15 due w ne
rpeted weady for fitting out by the i2ssee, 3.G. Warburg & Co., In .37y 1988,

The number o Peoar s en glovey hes T zasad significantly Ju.ng the vewn o
support the continued crows- ..f the, JToup wik 10 maintain the ability to take: dve vace
of new opportunities.” o 1% ua, . Lt the high level of activity to continue througkicirt

the current year

Your Board will continue its cautious approach to the management of the Gioun's
business, and the curtent problems affecting the world's financial markets serve
reinforce the importance of this policy.

Shareholders will be asked at the Annuad General Meeting to approve a special reseiuti i
and an ordinary resolution as special business. The special resolution 15 similar to that
passed by shareholders at last year's Annual General Meeting, and would give the
Directors the powerto allot equity securities for cash of a nominal value not exceeding 5
per cent. of the nominal value of the issued share capital of the Company and aiso, in the
case of rights issues, to aliot shares where necessary other than strictly 1in accordance
with the pre-emptive provisions set out 1 Section 89 of the Companies Act 1985 - for
oxample where sharehoiders are registered in foreign jurisdictions which prohig the
shares being offered to those shareholders, to allot their share entitlements to a
nominee for sale on their behalf. The power conferred by the special resolution will
continue untit31st December, 1988 and itis proposed o renew itvach year at the Annua!
General Meuting. The Stock Exchange no longer i>guires as hitherto consent of
sharehulders of the Company to each specific 18sue of eq ity capira! for cash made
otherwise than to existing shareholders in proportion to -+ Gir equity ~hareholdings.
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The ordiary resolution to he proposed as snecial business will enable the Company to
purchase not mare than 8,850,000 ordinary shares 1 its share capnl provided the
purchase pries per shaie is within the limits set out in the resolution, 'he authorty
conferred by this resolutinn will conhnue untif 318t December, 1988 aithough 1t is
proposed to renew 1t each year at the Annual General ! leeting.

Together with the Annual Report and Accounts, shareholders will be receving a circular
seeking approval to the proposed establishment of share option schemes and giving
details of z proposed 1eorganisation of sut: idiaries to be considered at an Extraordinary
General Meeting to foilow directly 2fter this year's Antual General Meeting. Full details
of these proposals, which are intended to provide a more direct incentive to directors and
other employees in respect of those parts of the Group’s business where therr efforts
have the most effect, are given in the aircular.

Itis a pleasure for me to take this opportunity to thank my fetlow Directors and all the

personnel of the Group for therr great efiorts and contnibution to your Company's
contiruing suceess.

God*rey Bradman

Chairman
17th November, 1987




Directors’ report

tor che year ended 30th June, 1987

Reusehaugh PLC and subsidiaries

The: directors prosent thew repon tagether wirh the authit ] accounts and quditors” report for the
var caded 30th June, 1987,

Businaess review

Principal activities

There has been rn significant change i the prineipal actvitios of the Group dunng the year The
poncipal actiaty of the Company 1s the halding of nvestments, subsidiary and related companies
aro also wngaged in this setivity and in praperty mvestment and development, property trading
and trading in shares ard securties.

Acytisition of The f32neral Funds Investment Trust Ple

On 7th Apnl, 193, the Company’s offer for the wholi: of thiissued shure capital of The General
Funds invesument Trust Ple became uncondmonal, gving nae 10 the 1ssue of 12,692,100 new
ardinasy shares of 20p each of the Company in part consaleration as shown ip note 17 1o the
aconunts

Group resuits
1987 1986

£'000 £'oco
Turnover 60,307 42 L4s
Gross profit 12,176 10,191
Lhare of income of related comparies 3,110 836
Gross profit and sharc of income of related companies 15,286 1 1,02. 7
Income from other fixed asset ivestmunts and interest 1ccaivable 7,917 3,684
Adminsirative and staff costs (5,867} (3,912
Internst pavable (2,218) {4,211
Profit on ordinary actvaties before taxation 15,:I 1%3 6')88
Toaxation or profit on ordinary activites {4,978} 12,300}
rofit on ords- ary actvites after 1axation 16:1 46 4288
Prut attnibutable to ordimary sharchnldrs 10,030 4,209
Earnings per ordinary share 19.49p 1051p

Tht{‘ clontnbutmm to tumaver and grass profit by each of the principal achivities of the Group were
as foilows:

1987 1940
Gross Grogs
Tumaover profit Turnover profit
£'o00 £'o00 t'oco L'ooo
Fraperty tradiiy and devalopment 43,854 7150 34,281 6 440
Property rantal 3,728 2,743 3,673 2,768
“Irading in shares and secuntios
and other trading acvites 12,725 2,278 4,5, 983
60,307 12,176 42545 10,19
Davujened

Trierectors recommend the paymentof adividand uf 1,250 net e ordinuy share absorbing the
aun of CHOS,004 V1986 €521 242) including £41,579 1{1p986L i‘.‘a‘s,!.](i‘j}{ p.walep 0 LoﬁJdtCr;
Mesresntiler Feadoings Limited, a wbelly owniod subsidiary of thi: Company, und tha, the Datance: of
retti] prolit for the year of £9,263,000 be eained 10 roservos Wirrants fur the divedend,
appress ol Tee payvable or 14sh Docomber 1985w siarehliom on the reIstor at the close of
B RO Mevermber 120672 ’ o

— e
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Statemoent of eon P8I AUV ASSELS and earnings

On page 3915 set out u tahle summuansing the Group's assets, fainngs and dividend record over
the past frve vears

!nvesrmentpwpert;es

Thu Group’s investment Rroperties ure stated in the balanco sheet at their aggregate nrarket value
a* 30th June, 1987, based on valuations carmed out by independent prefessional surveyors and
valuers. The movemeants during the year in mvestment praperties are sat out in note 10 to the
accounts.

Developmen properties het fornvestment and other fixed assets

The movements during the year in the: Group’s develapmont propesties held for nves:ment and
other lixed assets ara set out in note 10 to the acrounts

Refated companies and other fixod! assetinvestments

informaton relating to the principal rolated companics and other fixed asset investments of the
Group and valuations and other events durnng the year affecting the Group's mvestment m related
companies and other fired asswt nvestments 1s provided in notes 11 to the accounts,

Directars

The directors of the Company in office at the date of thig reportare shown on page 2, alt of whom
served throughout the year with the exception of Mr A. J. Gay, who was appomnted a director of
tne Company on 21st July 1967,

NrT.J. Nardecchra s a non-executive director of the Companywho was appointed to the Board:n
November 1979, Mr Narderchia has considerable town planning expertise and, untit his recent
retilement, was senior partner of Montagu Evans, Chartered Surveyors.

Directors’ and substantial interests

The beneficlal interests of the directors and their fanmihos in tho shares of the Company appea ring
in the register maintained under the provisions of the Companies Act 1985 are as fellows”

30thJune, 1987 Sthbone, 1986
Share Shira
Convertible options: Cornortitifo uplins
Ordinary deferred Ordinary Oreinary eledarng Ordinary
shares of shares of shares of whare ar Stharog of shares of
20p auch 20p each 20p each MNpeach 20p oarh SOn e gk
G. M, Bradman 2,382,866 3,650,000 67,226 3,799,866 3,600,000
S. Adam 32,395 — 135,041 32,395 105,819
A, Ashonden 105,500 - — 105,500
A J. Gay -— —— 32,596 - _
R. A Graen 21,250 — —_— 21,250
R.C Howson —_— -— 120,276 - = 94,761
T.J. Nardecchia 140,000 — —_ 150,000
I. M. Rowberry 13,030 —_ — 23.030

Subsequent to 30th June, 1987 MrT. 4. Nardecchia bas disposed of 20,000 ordinary shares of 20p
each. No other changes have taken place to the date of this report.

London Mercantile Holdings Limited {"LMH"), a whoily cwned subsrdiary of the Company, owns
3,350,330 ordlinary shores of 20p eachin the Company {""tha LMH shy rehiolding”™), TORIRSeNting
5.2% of the total 1ssued ordinary share capital,

The Gampany has been notified that 2,382,866 ordinary shares 1n the Company ropresenting
3./% of the total issued ordinary share capital and 3.9% ., the issued ordimary share Capital
excivding the LMH shareholding) are held by trustees of far dy setthements establshod by
Mt G M. Bradman. Certain ~f the trustons of these setloments alse hoid 3,650,000 convertble
deferrod shares of 20p each in the Cempany being the whole of the pssund share vapntl of th it
class, As disclosed in the table of direotors nterests, Mr Bradman s nterested m these
shareholdings of 2,382,866 ordinary sharas and 3, 850,000 canvertible dotorrod shuaros

Ite: Lompany has not reccived notfication under the Cormpataes Act 1086 ot dny the it
FOpresentng B or moie of the wsued shar capal

‘1|\|




Directors’ report coninued:

for the vear ended 30th June, U7

Roschaugh PLC and subsidiaries

Directors’ and substantial interests {continued)

The Company hus granted, n aceordanee with the prowsions of The Rosehaugh PLC 1985
Frocurve Sharp Uption Scheme i"the Rosehaugh Schente™) optiuns to drectors of the
Company o acyure avdmary shoares in the Company as follows

Thate uf gprane Numbier gf Ontun

et aptar: Shares plice

G M Bradman 14 December 1986 67,226 595p
S Adam 21 January 1986 84,761 Y35p
23 May 1936 11.058 524p

18 December 1986 17,581 b85p

29 May 1987 11,641 859p

A J Gay 29 May 1987 32,58, 859p
R € Howaon 21 January 1986 94,761 336p
18 Ducember 1986 13,874 595p

29 May 1987 11,641 859p

No consideration WS pard far the grant of these options, which are normally exercisable not
carlnr than three years and i Ry event not later than tan years from the date of grant of the
options

Mr 1. M Rowberry has been granted, in JeCordance with the provisions of The Rosehaugh
Copartnerstup Investments Limited 1985 Executivg Share Option Scheme, anoption to subscribe
at par for 730 ordinary shares of £1 each in the Company's wholly owned subsiciary Rosehaugh
Copartner pp Investments Limited trepresentmg 7 5% of the presentissued share capital of that
fumpany as ncreased by the number of shares which ane the subject of the option} No
=onsideration was pad for the grant of the option which g exercisable for the penod of seven
VRIS Commeneing on 22nd April, 1984

Other share options

N additon to the share OPTONS granteyd ta threctors mterrad to abowe, the Company hag granted,
naccurdanes with the provisions of the Husehaugh Scheme, GRUONS e other employees to
deQuure ordmary shares i the Company as tallowes

¥ ALY T At of Qptioer

N T sharasy, ance

43 May 1988 227,235 524p

HH December 1986 12,894 585p
29 May 1987 122,451 859p

No consideration was pata for the grant of thuse aptions, which Jre normally exercisable not
aarlier than thres. years and wany event nat litos than ten years from the date of grant of the
plons

Charitable donations

The Group controutesd £18.060 to uharnties during the ye.y

Auditors

Arthug Andersen & Co have ndicated ther wilbngness to continue in office and, in accordance
with Section 384 of the Companies Act 1985, 4 resoluton Preposing ther re-appointment as
authters of the Company will be putto the Annual Gonera! Meaeting

Income and Corpaoration Taxes Act 1970

Wt opmion of the directors, the Conspiiny s not o close compuny

By Oieaon 63 s v ipyg

CoM I Frashisa
et iy

1A% Meigitior, g7
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Auditors’ report
for the year ended 30tk June, 1987

To the members of Rasehaugh Puhlic Limited Company

\é\!e I&avg audited the accounts sel out on pages 13 10 38 in accordance with approved Auditing
Standards

In our opinion, the accounts, which have bean krepared in accordance with the accounting
policies set cut on pages 16 and 17, 9iva a true and fair view of the state of affairs of the Company
and of the Group ar 30th June, 1987 and of the Group profit and source and application of funds for
the year then ended, and comply with the Companiss Act 1985

Arthur Andersen & Co,
Chartered Accountan.s

London
17th November, 1987
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Consolidated profit and loss account
for the vear ended 30th June, 1987
7 Rosehaugh PLC and subsidiaries ) e i
1987 1986
Notes £'000 £'ooo
Turnover 1 60,307 42,545
Cost of sales 48,131 32,354
Gross profit 1 12,176 10,191
Share uf iIncoma of related companies ile) 3,110 836
Gross profit and share of income of related companies 15,286 11,027
Incomu from other fixed asset investments 2 1,134 46
Interest receivanle and similar iIncome T1e) 6,783 3,638
7,917 3,684
Gross profit and otherincome 23,203 14,711
Administrauve and staff costs 3 5,867 392
Interest payable and similar charges 4 2,218 4,211
8,085 8,123
Profit on ordinary activities before taxation 5 15,118 8,588
Taxation on profit on ordinary activities 7 4,978 2,300
Profit on ordinary activities after taxation 8 ‘—IBW,1Z6 HQB
Minonty interests 110 79
Profit attributabie to ordinary shareholders 1;:),6:;0 "2,:2769
Preposed dividend at 1 25p per share{.986 1 00p) 767 488
Retained profit for the financial yaar 18 8,263 _3,721
Retained proft, beginning of year 18 26,283 11,392
Transfer from revaluation reserve — 11,170
Retained profit, end of year 18 35,546 Eéb,ﬁ
Earnings per ordinary share based on profit
attributable to ordinary shareholders 9 19.49p 10.51p

The aecompanymg statement of accounting policies and notes are an integral part of this profit
and less Jceount ; A



' 1086
) £'oco0
y 42,545
| 22,354
5 10,191
D 836
6 11,027
4 46
3 3,638
7 3,684
3 14.711
7 3.912
8 4211
5 8123
8 6,688
78 2,300
10 4288
10 79
30 74,209
57 488
63 3.721
83 11,392
— 11,170
46 26,283
Gl 10.51p

part of this profit

Balance sheets
at 30th June, 1987

wRfa.\xl;ljuru.tgl\ql’L(l‘ and subsidiaries

Notes

Fixed assets
Investment properties 10
Development properties held fornvestment 10
Office eguipment, veincles and turmiturs 10
Fixed agset investimaents 11
Current assets
Investments listed in the UK 110
Stocks 12
Debtors 13
Cash at bank and m hand
Creditors: Amounts falling dug within
one year 14
Net current assets
Total assets less current labilities
Creditors: Amounts fainng due after
mare than one year b
Provisions for liabilities and charges
Provisions for defetrod taxaton 16
Net assets
Capital and reserves .
Called up share capital 17
Share premium account 18
Capital reserve 18
Revaluation reserve 18
Profit and loss account 18
Shareholders’ funds
Minority interests
Total capital employed
Signed on behalt o thi: Board /{_{/
G M. Bradman N -

Dirgetors
S Adam e

17th November, 1987

Group Company

1987 1986 1987 198
£'000 f'uon f'oo0 o000
8,007 /.66 - -
25993 1.346 — -
1.370 861 —
35370 9,863 — L
1261396 37729 233,751 57,394
161,766 47592 233751 57.394
80,327 . _ —
71065 50,511 —_ —
33026 25256 51,650 43,137
22635 51.405 5391 29,440
207,053 12/.172 67,041 72577
(70,305) (53109 (24,330) (12,317)
136,748 74063 32,711 60,260
298,514 121,856 266,462 117,654
(23,750)  (2.850y - —
{9,835) (2,691) (1,786}  {1,596)
264,099 116214 264676 116,068
13.003 10485 13,003 10,485
53771 57121 53771 57,121
82,478 S 82478 e
70,878 22,169 100945 39,142
35546 26283 14479  9.310
264676 116,056 264,676 116,088

253 166 - _
264,029 11614 264,676 116,058

The accompanymg statenzen’ of accounting policies and notes are an integral part of these

balnnce sheets




Consolidated statement of source and
application Of fundS for the vear ended 30th June, 18T

Roschaugh PLC and subsidinries

Source of funds

Profit attributable to ardinary shareholders

Addd Ideduct) items notinvolving cash How urmey thee year
Deprecation of and amounts wiitten ot fixed assols
surplus on disposil of ixed as5ots and xed dssennvestina ity
Profit retamed in related OMpanies
Inerease n provision for deforred taxation
Minarity mterests in retained proht for yeual
Gainon cisposal of subsidrary isee note 111biih

Total funds from operations

Ordinary shares ssund in corsideration for the acnuesiton of The
General Funds Investment Trust Ple

Proceeds from disposal of fixed assets and hxed yssot mvestments

inciease i ereditors falling due after more than ane your

Net proceeds of nghts issue

Convertible defened shaies issued in consrderaton for the
acquisition of London Mercantile Holdngs Dmited

Repayment of loans due from US limited partnership

Minority mterests in shate capital of subsidranes acqinred

Transfer fram creditors faling due within one year to provisions for
deferred taxation (see note 164

Decrease in net current assots, a8 shawn below

Application of funds

Dividend paid

Loans torelated companes

Additions to fixed assats und fived asset Investments

Decrease :n craditors falhn%tf-le after more than one year

Acquisttion of The General Funids Investment Trust Ple
ls2e note 11ibi

Costs ansing on the 1isue of ordinary shares

Minority interests in share capital of Subsediirg sokd

Acauisttion of London Moereantly Hohkdngs Linnted

Transfer to creators fallng due within ane year from pron sones Yo
deforad taxauon (see nate 18ch

Increase n net current assets, as shown below

Increase (decrease) in net current assets

Stocks

Debtors

Creditors faling due within on s ear sathier tho pn.
luans and averdrafts, and proposed dden.ds

Mavement innetlequd *unids
Cash at bask and wn hang
Bank ioans and overdrats

At T B B Do e g e e .t

R O R Y ST I

1987 1386
£'000 {ean
10,030 4209

291 176

(22) 1/}
(2,049) 624)
2/350 8A2

110 9 -

{279}

10,431 4,595
84,996 :

2,837 20,149
15,955

— 58,930

- 730

_ 209

Z 26

4,889
25.195

144,303 84,739

488 267
28,727 5,327
26,579 1301

- 1,044
85,146
3,350

13

= /30

- 4,785

- 70262

144,303 84,739
20,951 14,632

5,127 12,863
3565  (15.820)
29,642 11,856

(35,100} 46,0085
(19.738) 12348
{25,195) 10 262

Lt R R W

£'ooo ‘
Eosarfuiti st sy by et 82,585 Born i ol e e £ %gg
il 2,646 Bt e b g 4y it ey 557
MRS LR 6331 T e L e 1 1 gy s e 4,945
Fhbprre it 2.0 ’ 5
Pt gy [ACRETIN N0 (7 DR (AN | | TS 85,146
91,562 91,562
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1.301
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Statement of accounting policies

Rnselml_lgh PLC and s ihsidiaries

The proncguatacevart RO e 0f e Grond are a0 fuillew s

1

Basis of consolidated accounts

Tho consoludated decounts are prepared under the hrstoncal cost convention a~ modified by
the: sacounting policres, and nchude the accounts of the Company and ai! of 11s subsidianies,
together with the Group's share of the results of assocuted compines Isee accounting
poliey 7t Tne accounts of subsiciary cempanies are ull made up to 30th June, 1887 The
aceounts of assodated companies are generally made up to 30th June, 1987 and whaore rot,
management accounts have been made up tothatdate The results of subsichary compinies
acquned dunng the year are included trom therr date of acquistion Subsidianes that were
dgquired have been recorded on the basis of the acguesition method of aceounting, whereby
the consideranon given und the net eesets acquired are recorded at faur value Any excess of
the eensderabien givien over the fur value of the separabie net assets acquired 1s wr tten off
taretened profits Any excess of the far value of the separable net assets acqurred over ihe
fur valig of the consideration ) ven s credited to capital reserve

The Griwg's interestin the US bmited Rartnersiup 120 Church Street Assocrates .s reported
un the equity methed of accounting in the consaldated aLcounts (see note 11{py

As provided by Secton 228 of the Companies Ac: 1985, no profit and loss account IS
presented for the Company

Turnover

Turnuver, which 15 stated net of VAT, includes the sales of trading stocks of properties,
property developments and shares and secunties, togetherwith plant and equipment leasing
rentals, property rents. and fees Sules of properues are only 1ecogrisad when contracts
hava been exchanged dunng the yoar

The sales vule 5 ana gross prehit of property development projects corpleted athin
12 montnz are rerogmsed an the conelus-on of a sale agreement.and substantial completion
of the related bulding works The sales values and aross profit of property development
projects extending for periods o excess of 12 months are includer on a percentage of
campleton basis when, under the terms of a concluded agreement, the purchaser has
acqurred or can he required 1© acguire the development

Investment properties

Investment propertes are subject 1© annual valuabons and are stated at ther open matket
vilue baged en sueh valuations Changes in the value of iInvestment properties are disclosed
ds mavements on revaluaton reserve Where nvestment properties are appropnated within
the Group from trading stocks, they are transferreq at open market value based on
ndependent professional valuations, with any surplus ansing being reported as a movement
on revaluat on reserve in the Group balance sheet In eccordance with SSAP 19, iInvestment
properties, ather than luasehola interests with an unexpired term of less than 20 Years, are
nat depie iteld. the directars consider that tivs accountmng peolicy, which represents a
departure rne the statutary prnciples, 18 necessary to provide a true and far view.

Development properties held for investment

Development propeiues held for myvestment purposes ure stated at cost, save that wheren
trie opinion of the directors there has been a permanent dmirabon i waluo, the resuitant
camtal 10ss is provided for. Cost of development properties held for rwestmient includes an
allcanen of projent everheads and interest charges on oxternal boriowings which are
directh, relited to speahc propertees

Office equipment, vehicles and furniture

Othee eguipnient, vehicles and furtiture are stated a0 cost fess deresation, which s
catzulated wownte off the cost, 1ess estimated resudual v, on o roduning balance basis at
e bebweon 20V and 25 por annum

.
B
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Statement of accounting policies ontinued

o

10,

11

12,

Roschaugh PLC and subwidiaries

Finance |ease raceivables

Flant and equipment leasedd ta customers under tianee leises a1¢ stated n the oalance
sheetat the amount of the Gronp's netinvestment i he leases The gross profit under each
[ease s dllocate 4o aceounting punods over the lease teim 1o give a constant ate of retmn
an the netinvestmeni a the lease n each penad

Interests in associated companles

In the accounts of both the Group and the Company interests in assoctated companies
trelated companies i which the Group holds 20% or more of the equity voting shara capital
andd has the aoility 1o exercise significant mPuence) are stated on the equity method of
dccounting whereby the cost of the interest s ad; 1sted for the movement in the underlying
net assets appliceble to the nterest aince the date of acqustion Cost includes
dadministrative: expenses relaung to associated companigs In the Group accounts, the
2drmings of associated companies are credited to the profit and loss account while n the
Company's accounts they are credited to revaluat-in reserve In the acecounts of both the
Group and the Company, dvidends received arg credited 1o the investment

The accounting policies of associated compames for the parposes of those aceounis ar: the
samie as those of the Group in al matonal respects

Interests in subsidiary companies

In the accounts of the Company, investments m subsidiary companies are stated on the
modified equity method whereby the cost of the mvestments 1§ adjusted for the movement
i the undistrbuted underdying net assets apphcable therato since the date of acqursition,
with tha corresponding credit to revaluation reserve Dividends recevable are credited to the
profit and loss account,

Other fixed asset Investments

Other fixed asset investmenss are statad at cost or valugtion, save that where in the opinios
of the directors there has been 3 permanent diminution in valde the resuitant loss 1s provided
for. Provisions for temporary fluctuatiuns in value are not made Income s meluded 1tege thet
with any related tax creditl n the accounts of the yeanin which it s recevable

Stocks
(a) Development work-in-progress

Dovelopment work n progress mcludes gl costs wmicurtxd o benging proprrty
Javelopments to ther present state ncluding an allseason of project overheads and 18
nuded ot cost less foresecable losses and PIerress payments meaived nd
recewvable Caost includes interost charges on extemut ¥ oroairgs which are directlv
relitted to speafic development pProjeets ' ’

(b} Properties held for resale
Propertie:s hedd for resale are stated at the lower of cost und not realable value

Taxation

Corporation tax payable s prissted on tavable profits at the ettective e of corporation tax
for the year

Deferred taxation twhich anses from ddferences n the umina of the ecopmtion of items in
the accounts and tor tas purposes! kas been calculated on they Liabifity method. Deferred
taxationis provided on tving differences winch waill probably revgrse, at the rates of tax hkely
2 b i toree at the tme of reversal Defened taxation 1 Nyt provided on inung differences
which will probately not reverse, The amount of all deferred taxauon, iGN that which will
probibly not reverse, 1s shown in note 16 to the accounts )

Foreign currency

Assote, haboties and results denommated in 4 Toreign rurrency are: translated o sterhineg gt
the closing exchange rate ruling at the date of the balange sheet. Any rrotensl E‘\i‘lm'ag(;c:
differences araing from the translaton of the Opeing et investment in immiinSut}mti’]hn‘(*-:
drie recorded as movemenis on reserves Other didferences ansmg from thanskitens are
recorded my the profit and 108s ascount h e
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Notes to the accounts

for the year ended 30th June, 1987

Rosehauph PLC and subsidiacies

1. Contributions to turnover and profit

{a) The contributions to turnove: 1nd gross profit by each of the punepal activities of the

(b)

{c)

{d)

{e)

{f)

Group and the comipositun +f profit on ordinary actvitios before tuxabion ware as
follows:

1987 1986
Gross Gross
Turnover profit Turno rer profit
£'o00 £'o00 £ 036 {"ooo
Turnover and gross profit
Property trading and development 43,854 7,150 34,287 5,440
Property renial 3,728 2,748 3.673 2.768
Trading in shares and securities
and other trading actwittes 12,725 2,278 4,591 983
60,307 12,176 42,545 10,197

Share of income of related companies 3,110 836
Gross profitand share of income of

related companes 15,286 11,027
Income from other fixed asset

Investments, intarest receivable

and similar income 7,917 2,684
23,203 14,711
Adrmnstrative and staff costs 5,867 3,912
Interest payable and sumilar charges 2,218 421
8,085 . 8,123
Profit on ordinaty activities before taxation 15,118 6,588

Turnover and gress profit from property trading and development :include £4,878,000
(1986 £6,434,000t and £2,123,000 {1986  £1,362.000) respectvelv relating 1o
developments i progreas which extend for penads n ex ess ol 12 months

Gross profit from property rental includes mcome from mvestnont proparies and fiom
properties and developments held for resale and represents tunover fwhich comipnses
gross rentals recewable! less reptals pavable and other cutomgs 1elating to the
properties

Turnover from other trading actvities includes management foes recevable from
related comparies of £450,000 (1886 - £200,0001,

Administrative and staff costs are stated after sharqing £800,000 (1986 £400.000 1o
nvestiments in related companies tsee note 11wl

(hher than fees of £15,000 11986  £16,0000 recened by a Ut subswdary of th
Cornpany in connection with the management of the US eavked partnershup 120 Courch
Serent Associates, all of the Group’s nover arose n the Uk

18




i

Notes to the accounts

for the year ended 30th June, 1987

2.

Rosehaugh PLC and subsidiaries

Income from other fixed asset investments

Dividends and nters from mvestinents
nsted in the UK
Surplus reahsed on dsposal of isted mvestments

Administrative and stafi costs

Staff costs (see note 61
Other administrative costs

Interest payable and stmilar charges

On bank loans and wverdralts

Repayable within five years, by nstalments
Repayable within fives yedrs, nut by aistalments
Repayable after hive years, not by mstalinests

Less amounts charged 1o development wark o pirvipree
and development properties halg b nvesiemen

Charged dwrectly to proht and I0ss aceaunt

Ingluded ncast of sales

Development work-m progress and deveiopiment prperbie.
held for myestment at 30th Jiowe 1887 mcknie mterest o4
£2,004,000i1886 £1.3119000 and £592 Q001986 NI
respectively

Profit on ordinary activities before taxation

Profit on ordiviry i res Defore g en s <o, iher gy o
Staft costs tsie nowe Bt

Aqditors” remuneratanr

Hire of plan® and eqaeprront

Depreciation and Qmounis wrate o o e e,

vehiles and turniture 1see oot 1P

Staff costs

{a) Particulars of staff costs (including executive directors):
Whages and salanes
Seordl secunty costs
Other pens.on costs

The civerage v eekly number of persons engbwed by the
Group duning the yearwas 17001986 H5

1097
£'ono

1,043
a1
1,13+

1987
f'oco

2,750
3,117

5,867

1987
£'o00

146
3,507
592

4,245
{2,027}
2,218

850

|

1987
£'o000

2,750
163
197

291

1987
£'oco00

2,404
243
103

2,750

TRt
N

12
“a
L

46
1436
f oo

1,419
2,043

LRz AV

1986
£ 00

289
b, 3673

s 602
a1 Gy
4211

pREX

s,

(3%

(AL
{0

1810
132
105

16

1936
£ s

—
-
-
el 1
oAl iy

1,514



1946
£'o0u

12
34

46

e 25

1986
£'oon

1,819
2,003

3912

1986
£'000

289
5,363

————ra

5,652

(1,441
"2

1,093

Fe )

1986
£ 000

1.819
132
108

176

e

19856
£ono

1,640
3
66
18149

6.

{b) Diractors' remuneration 1987 1986
£'o00 f'ooo

Adriristrabive and staff custs shown above mchide tho following
relneration in respedt of thoe drectors of the Conepany

Salanes and fees 615 452
Other emoluments inglurda g penson contnbutions) 57 5
672 503

] e

The directors’ remuperaton shown above lexcluding pension
cuntrbutions! inuiuded,

Charman 122 33
Highest pad dirgstor 140 116
1987 1986

{Number])  iNunben)

Other Jirectors received emonuments {excluding pension
contnbu tonsh in the tellowg ranges

Upte £ 5000 - 1
£ 500t €100 1 -
£ 2,001 f 30000 - 1
v 45001 £ 80,000 - 1
£ 60,001 -« 65000 1 -
£ 65001 £ 70.000 - 1
£ 70,001 - £ 7500 - 1
£ 75,000 £ 8L Q00 1 -
£100.601 - £105.000 1 1
£125,001 - £130.020 1 -

Taxation on profit on ordinary activities 1987 1986

£'oo00 £'o00
The charge for taxal n comptises:
Taxahan based on pruhis for tha year

UK corporation tax «t 350 11986 38 /5% 1,482 1,150
Deferred taxation 2,435 938
3917 2,088
T.axaton brased on share of ncane of related companies 1,061 217
4978 2300

Profit of the Company

Broft on ordmary actvibes after texavon of the Corpany was £5 978,000 {1986 -
£2.470,000) after creditnmy aividends ermreable from subsidiary compan-er of £2,000,000
1988 £1,000,000!

Earnings per ordinary share

The calculation of earnings per ordmary shate 1S based on the profit attributable to ordinary
shareholders of £10.030,000 {1986 - £4,209 0N0) and the weighterd average numbet of
ardinary shares m issue dunng the year of 51 .464,7/6 {1986 - 40,051,767} excluding thnse
ahares owned by Londor iviercantie Holdings Limited (see note 17), and including i respect
of th> penod from 14th Apnl to 30th June 1087 12 592,100 new ordinary shares of 20 gach
isaued or o be ssued inrespectof the adq - =ition of The General Funds wvestment Trust Ple
igoe note 1/7;

20




Notes to the accounts

tor the year ended 30th June, 1947

Roschauph PLC and subsidiaries

10. Fixed assets

{a) Tha movemants in the year were as follows:

(b)

(c)

{3 ve dupreent Othce
properlies  equipment
Invesstment hetd for velueles &
Total  propertes  antvestrnent furriure
£'o00 £'oao £'ooo £ocn
{"nst on valuation
Bewnming of year 10,184 7,606 1.346 1,182
Additions 25,662 24,647 1,015
Disposals (348) {24) . {324)
Revaluatons {see note 181 375 37 .-
Cndd o yeoar 35,873 8.007 25,993 1.873
Deprematien
Bega wing of year 321 3
Charge 291 291
Misposals {109) (109
End of year 503 503
Net book visiue
End of y2ar 35,370 8,007 25,993 1,370
Bewnning ot year 9,863 7,658 17216 361
mnnce mesbe. R e,

Investment properties

The mvestment propetbes. vobreh e long teasebold. e stated in the balanze sheet at
thew aggregate npen matket vabue at 30th June, 1987 based onvatuat:ons carnied out by
ndependent profussrona’ surveyors and vdluers, Clive Lewss & Partners and Weatherall
Holks & fidle The aggregate sorplus at 30th June 1887 of the value at which the
snvestment properties are stated m ine balance sheet aver their aggregate cost to the
Group i £446,00011986  £21,000

Development propertias held for investment
[avelopment propertes beld for nvestment are statod 0 the balance sheet at cost.

Development broperties hetd formvestment sucluae a property acquired dunng the year
and eerently in the caurse of constiuction known as South Quay Plaza Phase 2 located
in the Londen Nocklands sle of Dogs Enterpnse Zone which will provide approxamiately
113,000 square fer ¢ nnt of oathices The total bulding cost of £21,365,000 had been paud
at 3uth June, 1987 under thse terms ot the bulding contract and works amiounting to
£2 503.000 had peer certhe 1as cumipleted at that date

Development praperses bekd tor mvestment aelude interest charges amounting 10
£592,0000 143368 ENY onredated evtemal Dorrovengs

11. Fixed assetinvestments

{a)

Fixed asset investments comprise the following:

Group Company
1987 1986 1987 1986
f'oo0 f'ooo £'000 f£'ooo
Subsidary cempanms tsess th) and d) belows —_ - 119,818 30,835
Rela* 2d companies teve 1ict and el berow) 77534 17,006 74,804 15538
Laans to related companies 41,270 72,543 39,129 11,021

investments bisted i thie UK 1see (o belowt 92
US hmeted partnershipisee ipl belowt 7,500

126,396

81
8,100 - _—

37,729 233751 67.394
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11. (b} Subsidiary companies

The prneipal subsidiary companieg and thie respectve principal actvit.es are as
tollows

Porcontage shareblting
hreled by the Group thraugh,

Company  Subsulianes Princinal actvatios

Boxtorgute Inyestment £0 1 Property development
Lt and subdiary and investmont, property
trading and tr.ading in shares
ind secanties
Cardwool Linmted e 13%e Property dewelopmant and
mvestmaent
Church Strect Reaity Co i, 0" Investment hotding
Craftsmouth Linmted 100%. Land and property trading
Jand degellopment and
housebulding
IThe Geneml% und.;‘.’! 100", investment trust
nvestment Trust Ple
Hnbme for Life PLC and /% Reurement housing
subsidianes
Londog Mereantie tloldings 100 Investment holding
Limite
Pelhng\ l;omes Liomted and 90%e Empergy ?idevelopment and
s subsihary ! ouscbuilding
Rosghaugh Dacre PLE 67 5%
Rosehaugh Copartnaership 'W0%s  Property development
Investt)ments Lrmnted and icentral London residental)
its subsidary
Rosehaugh Copartnurship 100%
Developments Limited
Rosehaugh Est}?tes PLC tfermiery 106%  Londand [(eropenly
Copartnership Property trading and development
D&eelupn‘ =n{)s. lnri:ntecil 9 P
Rosehaugh Hentane PLC au Land and property
9 trading #nd development
Ansenraugh M.miugemeem 1I0%: Pu:iwswn of adrmmistrative
Services Limite and management services
Hesebaugh Projeet Services 10y Provision of technical and
Limated ronsirdction services
She wvn:glr rF"rn,z)(::r’i\.r Thly ;Pmper'.y develogmﬁnt
Holdings PL.C town centre and shopping!
Iolw:mit- Investment G 1000, Property trading
ke

n

The Company's offer to aiguire the witole of theissued share capital of The (Generat
Funds Investment S rust Ple became uncondional on 7th April, 1987 At 30th June,
1987 acceptances n respect of 939, of the ordinary shares, 89% of the convertible
ordmary shares and 97%: ot the preterence shares had been receved Compulsory
notices o acquire those shares forwhich agceptances have not been receved hava
been msued under Sections 428 43C of the Compames Act 1985 subsequent to
30th June, 1987

The Company has issued or will issue 12,592,100 new ordinary shares of 20p each
which together with an amrunt of £160 000 pad for the preference shares
repsesents o fair value of consideration of £85,146,000 for the acquisition of The
General Funds Investmenta Tr st Ple which at the date of acquisition had a net
asset value of £85,146,000 The excess of the consideration over the par value of
the shares issued will be accounted for under Section 131 Companies At 1985 and
treated as u capita! reserva 1se note 18)
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Notes to the accounts

for the year ended 30th June, 1987

Roschaugh PLC and subsidiaries

11, {b} Subsidiary companies icontiniued

W On 30th June, U @7, i subsidury
shares of £1 each, 26 pence pad, n John Duggan Progeries PLGT

ompany which av.aed 150,000 A" ordinary
“J0 Properties )

representing 76% of the msued share capital of thar company, disposed of 1ts

shareholding to the mununty sharehohder for a conside
consideratinon s payiable m the vvent of, either, J0 Propertes receving

raton of £150,000 Tl-e

any feen

connectia with the purchiase or sale of land it a nonunated site in Surrey, or outlie:

planning consent beng obtamed for any form: of developient ot

nominated site in Surrey within the pext ten years

At the date of completon of the dispasal JD Properties repad

J furtbur

all aimounts owing 1

the Roschaugh Group by way of unsecured loan and accumulated ntere.

amounting 1o £/£2,000

The assets and abibities of JD Propetes dispesed ot were as follows

E'ocu Mg
Office equipment, vehieles ant Crednors falls g due wittun
furniture 42 oneyear 122
Stocks 497 Ganondesposal of subsidiiy {279
Debtors 3
Cash at bank and m hand 1
143 A43

ft With the exception of Chureb Street Realty Co Ing which iy meotpotated in the

USA and operatas n tha USA_and The General | ands ves

ment Trust Ple which

nvests I secunves isted on overseas and UK stock -onanges. the above
subsidiary companies are regstered o F ngland and, durng the year, opxtated anly

in the UK

{c) Related companies

i The prncpal retated companies ar 30th June, 1987, a1 w1 wach are unhisted and
whose prineipil actvities are praperty development andhinvesuyent and property

trading, are s fal'ows

Rosehaugh Stanmape
Developments tHaldmegsi PLE
tve () belowr

Rosebaugh Greyeoat Estates
Holdings Limied

1nee i) below!

Hartstreet Proposhics, Lontead
isee hi belows

Shearwater Extites PLO
isee ) below

Rosehaugh Assorated Ports
Developmeants PLC

isee () below!

RAPD Horsham | rmted

1see ikl below

Kerrykey Limited

{see il bhelewi

Purcontage sharohe deg
held by the C »up thrnigh
Issued share camtal Company  Subsitiaries

1 0%0, 000 srgimary

shares of £1 each HOY ¢
1 1Y 2ES ordmnaey
ghares of £1 ich 03"

10 Q00 ord iy
shares of 10 each
L00.000 ordinary
shares of £1 eazh

100 000 ordinary
shares of £1 each

100 ardinary
shores of £1 each

1.L00 ordinary
shares of £1 each

37 5%

507

Ly The above related comparses are xaestered in Englana aad, dunng the year,

aperated enly i the Uk
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11, (d) Theinvestmentofthe Company in its subsidiary comipanies Is represented by:

(e}

1987 1986
£'ooo £'ooo

Custof sharss weguired loss aments whitten off

Boegmnmy of year 17,661 4,585
Movament m eschange rates {19} (72}
Acguisiion of The General Funds Investment Trust Pl 85,146

Aciuisttion of London Mercantile Holdings Limited (*LMI1*) 13,126
(thar shares acyuired duning tho voear - 12
Uther stares disposed of dunng the yoar (13) ——

102,765 17,651
Less 3,350,330 ordinary shares ot 20p euch of the
Company beld by EMH at dite of acfquisthon fsee note 17) (12,396) 1 2,396}

Endd of yexar 90,369 5,255

surphus of underlying net assets attrbutable 1o
shares acquired over consideraiion gven 715 716
Past acquisition profits and resorves 28,734 24,865
Underiying not assets 119,818 30,835
s ererae, L — 3

Amounts due frons itor subsidianes

Cue trom subsidianes see nute 123 49,789 37,531

Due to subsigunes isee note 141 (22,850} (11,405)

Net amounts due from subsidanes 26,939 56_? 26
L - 4 LS

Theinterasts of the Group and Companyin related companies are represented by:

Group Company
1987 1986 1987 1986
£’o00 £'ooo £'o00 £'o00
Gt of v stiment

Bogmmng of v 2,273 1,521 1,261 1,055
Shuares acgsred dunmg the year 42 3%2 42 202
Shares dsposed of doing the year {296} - {296)
Adnmnrstrative and staff cosrs
PO ater Tien 800 400 -_ -
Eruaesf your 2,819 2,273 1,007 1.261
Shiires o post acgsesdion eetaned
profts and reverue eseives 1see bulow) 2,783 734 1,915 329

Ahire e rovaluat Surglus tsee note 18 71,932 13998 71,882 13,948

77,53 17005 74,804 15530

Eoans to refated companes 41,270 12,643 39,929 11,021
118,804 29548 113,983 26,550
—_—rore SRS, Do e op SR

Share of income of related comparmes amounting to £3,7110,000(1986  £836,000) has
boen ecognised 1 the profit and loss account for the year ended 30th Jus, 1967
togeter with an associated tax chivge of £1,061,000 {1988 £212,000) givirg 11se tu o
net movemnent m share of post-acgustion 1etaned Bredits and revenue oserves of
£2,049.00011936 . £624,000i during the year Interest recevable by the Griup {or the
year ended 30th June, 1987 on loans to related companies amounted 1 £3,126,000
1986 £1,104,000

Infurmiatien relatng o the Group's relited comi e v s % provided i notes B to )
bolow
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Notes to the accourucs

for the year ended 30th June, 198}

Ruosehaugh PLC and subsidiaries

11. (§} Rosehaigh Stanhope Davelopments (Holdings) PLC and subsidiaries

it

164

The Company and Stanhope Properues PLO U'Stanhope™) each own 50% of the
ssued share eaptal of Rosehough Stanhope Developments  (Holdings) PLC
"B80YL whaeb at 30th June, 1987 consisted of 525,000 A ordinary shares of £1
aash and B26 000 B ordinary shares of £1 each of which 500,000 of sach of the A
and B urdinary shares are tully pad and 25,000 of vach of the A and B ordinary
shares are paud up as to 28 pence por share The A ordinary shares are held by the
Company and the B ordinary shares by Stanhope, and rank parr passu as regards
dwidends, distnbutions and votng The A ordinary shareholders and the B ardinary
shareholders have the nght under the Articles of Asseeiation of RSD to appoint an
equal number of voting and non voting directors of RSD.

Poor o the 30th June, 1987 RSD and Roschaugh Stanhope Dovelopments PLC,
together with thesr respective subsidianes, compnsed separate gioups On that
date RSO acepured the whole of the issuer <harg wapntai uf Rosehaugh Stanhope
Developments PLC by a sbare eschange

Sumnsariany below is thi: consalidated Dalance sheet of RSD at 30th June, 1987
based upon audited accounts at that date

1987 1986
£'000 £oo0
INVESTIMEDT PRCT e 258,650 -
Doveloproent properies teld b ingsdinent 128,857 83,362
Qther ted ansets 213 32
387,720 83,394
Not currisnt habdios {160,070) 149,7986)
SAMn0URTS e 1 SDareholioes (55,522) 113 843)
Creditors Lty duer after nuore thian gne ye o (86,787) i18,771)
Net assety 85,341 984
Callad up srare caputil 1,012 1.012
Hevaluatsm Feor i 84,759
Predis amd fosis e ount {455} 1281
Sharebolaers’ bty ok a0 85,316 984
Mty nterests 25 -
Total captik e pioved 85,341 984

Broadgate proparties

RSD s. in assocabion .t Brtse Badways Board r* BR 4, carry ng out a phased
developrrent known us B, cadgate an a site centred on Lordon's L verpoo! Street
Stavor Tne ‘st six phases of the development Ibeing phases 1 to 4 miclus:ve and
phuses 6 and 75, the and 4Cgu 51 ans *or when bad been completea at 30th June,
1987 or shertiy thereatter wil prov de approssmiately 1 8 mdhon 7iguari: feet of net
lottaire otfice space geter wib canrmur 1y facdtes sheppng and restaurdants
noacdton g further eght phases of aevelopment we planned to provide
apprasmately 15 milion siaare feet of net lettable otfice space togetner with
anetlary accommodator The pracpad finagnial terms for the develnpment of
these fater phases have Been agreed and uutline planning penmission obtained for
most of the site

Phases 1 and 2 of the developn:ent provide approxirnately 469,000 square feet net
of offices wnreh are completed and let to subsdanes of Secunty Pocific
Corporation and Sheasun Lehman Brothers Inteznatvnal Ing |, respectively These
two phases are classthed as mvestment properties and were valued at £258.7m at
30th June, 1987 by mdependent professional surveyors ¢ d valuers, Debenham
Tewson & Chinnocks Limited These valuations gave nse 1o d revaluation surplus of
£84 8m, and the Group's 507 share of the revaluation surpius has been included in
e value of the Group's investrnent in RSD  The puncipal finance for these phases
i3 provided undger bank loan faoihities totalling £11bmaganstwhich a total of £86 8m
Bl been drawn down at 30th June, 1387
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Rosehaugh Stanhope Developments (Holdings) PLC and subsidiaries fcontinued)

ieij

The: development costs incurred for the remammng four of the first six phases and for
they subsaguent phasoes {neluding the: cost of properties acquired for those phases)
e included under developraent properties hold for investmaent

Phase 318 atan advanced stage of construction and will provide approximately
370,000 square feet net of lettaole office space which was pre-let last year to the
Umion Bank of Switzetland A pank loan facity of £164m has besn arranged to
finanee the development of this phase agamst whiel 167 3m had been drawn down
At 30th June, 1987

Phase 415 alse under construstion and will provide approximately 250,000 square
feet net of offtces A bank laan facility of £100m has been arranged since the year
end to finance: the development of this phase

The developmen of phases 6 and 7 began early in 1987 with the commencement

of construction of a raft over certan platforms at Liverpool Streat Statior on which

these two phases and phase 8 will be located Phases 8 and 7 will provide

approximately 7/0,000 square feet net of offices and are financed by bank lpan

‘fjdcnl:tu% I(}liilllﬂg] up tn £300m aganst wineh £19 m had been drawn dow at 30th
une, 198

The constructiun of phase b, whieh will provide approximately 180,000 square feet
net of otfices, has also commenced and wall be financed by bank loan facilives
totaibng up to E8Om winch have been arranged since the year end

Arrangements with British Railways Board

HSD and BR bad. at 30th June, 1987 or shortly thereafter. completed agresments
relating to the drawdown by RSD of the land for phases 1104, 6 and 7 wheraby RSD
has acquired the frechold .nterest for phases 1 and 2, and leasehnld interasts (under
999 year leuses) for phases 2, 4, 6 and 7

Undur the agreements the consideration recaiveble by BP comprises two
elements, an intial purchase pnce or Lonsideration and a subsequant deferred
purchase prce The mibal purchase price forphases 1 to 4 1sa pre-agreed fixed sum
for each phase for subsequent phases the intitial considaration s byway of a share
of rentais cornpated undera pra-agreed formula

Far phases 1 to 3. the sum of the mubal purchase prices 1s £64 4m The nitial
purchase price for phase 415 £23 4m which has been provided for since the year
end Amounts equal to the mstal purchase prices for phases 1 to 4 are transferred
M0 Interest bearng accounts when they become pavable The monies are then
pad aver to BR i pre agreed mstalnients over various peiiods of up to 18 months.

The deferred purchase prices and the rent shanng percentages payable or
attnbutable to BA gepend on the nteraction of a number of factors, acluding
development costs, rental values, and the dates on which BR exercrses its rights to
the relev mt enttlements The deferred purchase pnce for each of the phases is
based on a variable percentage of the development surplus achieved, The deferred
purchase prices applicable to Phases ' and 2, based on the values attributec to
these investment propertes at 30th June, 1987, was £51.5m which amount is
included n necurrent habilites

In relation to each phase there are vanous dates on which BR can exercise the nght
1o pavrment of the deferred purchase price Dupending on the particular phase, BR
can call for such payment at any time after the phase becomes 80%, Jat and rent
producing or up 1o 2 to 2 5 years after practical compler n. The deforred purchase
price for @ phase becomes payable on any disposal of that phase.
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Notes to the accounts

for the year ended 3Qth June, 1987

Rosehauph PLC and subsidiaries

11. () Rosehaugh Stanhope Develapments (Holdings) PLC and subsidiarlas (continueu)
uw) Borrowings

!\-’I

Net ctrent Intuibes or the RS0 arup @ Ak, 1987 nclude bank loans of
£95 8 drawn dowinudor faihtas el 11500 luding ansimount of £ 26 0m
Aot doven nder i ety kil { At where, sabsenquent 19 30th June 1987
RS 11 exgaeset] i e ¢ Kestirat e opaytoent date to December 1988, '

Credrars of the BRDgroap “f0rh Jare, 1987 adtag du after more than one year
paclude the bl Dunie ko mis

1987 1986
£'o00 £'oo0
AMOUnts ctin i s i oo haa s

satailing £3500 ipay Al aotinn 17 vl — 187N
Amounts draven auan ande bicdaes
totalling £ABAN rp.ay b wrthon 2 Ly, 86,787 —

86,787 18771

e ]

The facihtes :up.w.u‘uiz- wotkulr 2 s g e Lt bbb tolgilng £300m due for
repayipent i 1991, winch niiy be extemde 1 e ppton of the relevant RSD
subsicniry 10 1994 sutyert lasatsbeg pro debitinad Cotern

The buank Joans refered oo et £ pluses 110 3 and 6 & 7 of Broadgate.
Sinee 30th Junee YEEZ 03 et Dane boan heity of £ 100m nas been arranged for
the developrent of phusesd o Broadgale e J 10y 7 vodr bank foan facihtes of upto
£30rm bave Durart anaiqed Bor the deceioprietil et phase b

RSO oas proyded secur v B the enders et caen pirase of the Broadgste
dowelupmoens by weay OF g st e i eorigae e g free il of leasehold mterest
nekd By thes BED Gulss daary 170 Bany 0n fertie ng ihe gievelopment of the relevant
prase Forther secutty orspr ses band g fgtrig ¢ arges over the assetsof the
reshey, ant sobsidnary conepnany

Thee Bopd cerres 15 A e bor Bk Lo finase S e appheq solely towards
LU LI L CAL LY ks G DU SLILS IR rehaat pnase of Broadgate fwhich
chadies e gl peafidtise B es ot iy e kit trom BRI and RSD's
GBEQALONS mtor ther dfeetiep? s i B v nespns o BR'S turther entalements
S L LR TN R AR RIE R U DL .16 prtes payable o BR)

Uther RSD projects

Blackwall Yard

LT L N PR RTINS ot un extensive south
bainreg M er Thipee broost g o wepr cpng bty B wonandll Stp Repair Yard,

T LI ST R L wi g = igte of Dogs Enterpnse
Zigtnes
- or

Ay di‘lflfnlﬂtit‘t bt L S el N SIS TN R AN METETTRLET I for the 53]8 by AsDtod
bty Gf Resatons Holgme PLE 08 the froctalg 0f par of he site and he
SOt s Ty ST o o s gioses Gesned G JE g of sonee 295,000 square feet
aross e Bt e v s o Tabr w poyom wdsance all or part of e
[308] NS (XU M

G e Bt Qo] 2 the Feate s grpen nespuet ot three further phases
pir T st et Do o of senalar e These Gphons prowid» for sale an

OGN O RIS WINCE are broaaly the samu & those for the first phase,
SUbIEET o el abon PRy eves 0 b gten S pree Cettan conditions, including
aonr @ onveleny Derd partes Gt b the g denwntatn of e relevant
GRIEERTENE AN e Beaters aroogs, e e #pifilied, ASD could heregure

toe 160 Pl et zoies ant soess aind g Psldios herean

— )
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1. {f) Rosehaugh Stanhope Developments (Holdings) PLC and subsi-tiaries teonimuedy

Brunswick Wharf

Ralrowns b s of the equity share copital of Brunswack Wharf PLE {"Brunswick").
1he ather H0%0 s owned by Berkivy House PLG Brunswick has aceured from the
Ciontral Clectnety Generating Board the freohold of the Brunswick Wharf power
station site and has agreed o demohsh the power station Demoltion work has
iecently commienced The powen station sito, which 15 located to the narth east of
the isle ot Dogs, compnses approximataly 17 aeres overall with an extensive south
faeng River Tharmes frontage and 15 idiacent to the Blackwall Yard site Bronswik
has appid tor outine phinning permission from London Docklands Developm.nt
Corporit onm respect of a mixed residentyal and cornmereial development oP some
2 7 millin square feet gross on the site

Holborn

in 1986 BR proposed the new “Thames Link™ swIvice, connecting the Lopdon
Mudland Region and Southern Region rail networks by re-opening the Snow Hill
wnnel RSO co ordinated the development of a proposal under which tnis
conneetion could be made through a new undergror nd tunnel which would parmi
construction of a new staton below ground This wo ld, in win, perot the ramowal
ot the ald staton at Holborn Viaduct, resulting in the release for developmeant
purposes of BR lund and subs@antrlly imp.oving the development potential for
contiguous land BR are applying for the NCLESBUrY powers te carry out the rallway
work through the 1987 Bntish Railways {Londun) Sl which 1s currently before
Pathament 'RSD owns Burdett House (most of which 15 freehold} in New Bridge
Street, London EC4 adjacent o the high level railway viaduct between Blackfriars
and Holborn Viaduct $Statons 1tis mtended that Burdett House should form partofa
majer redevelopment of the areq

The total development potenval for RSD. BR and adjomning landowners, principally
far office space, 12 up 10 2 25 mullon syuare feot gross A planning apphication has
recently been iodged on behalf of ASU and BR for a development covanng
appro~mately 9 acres ind totalhng some 2 25 miflion square teet gross. It 15

envisaged that a s:%mfuc.ant portion at this project would be developed by RSD
waorkneg jontly ssth BR

(gl Rosehaugh Greycoat Estates Holdings Limited and subsidiaries

Wi

LD

Aosehaugh Groveoat Estates Holdings Limited i BGE Holdings™) and its subsidiaries
dre earrying aut 3 phased ¢ welopment on a site at tinsbury Avenue, London EC2.
The trst two phases of 1 development, whick provide approximately 317,000
siguare fact net ot offices togetherwith shops, a restaurant and other facilities, have
beenompleted and tully let The last phase lapproximately 100,000 square feetnet
atatnceshs currently being construeted and agreements have recently been signed
wath & G Warburg & Co Ltd for the pre letting of the ¢nure phase,

The Corpany and Greyeoat Group FLE +"Greyeoat”l own 80 8% of the issued
shire capetal oF RGE Halibngs n equa! proportiuns The ssued share capital of
Rosenaunh Greyeoat Fstates PLC v RGE '\, a subsidiary of RGE Holdings and the
owner of 1 Finsbury Avenue, the fiyst phase of the duvelopment, consists of
1.003 8799 1% preference shares, 7.887 A ordinary shares and 3,380 8 ordinary
share  al of £1 each fully padd Al of the preference shares and the A ordinary
shares are held by RGE Holdings The A and B ordinary shares rank par passu as
regards dividends, distnbutions and voting and the holders of the B ordinary shares
iver the nybt under the Articles of Assocration of RGE to require their shares to be
purthased by the helders of the A ordinary shares on 30th November, 1987 or on
any earlter sale ot 1 Finsbury Avenue at an dggregate purchase price calculated as a
propartion of the then total value of RGE to be Jetermined 1n accuruanece with a post
tax netasset valuation tormuls Based on the net asset value of RGE at 30th June,
1987, this proportion woukd bha 329

Hosehaugh Greyeoat (Phase 21 PLC U RG iPhase2)"} and Rosehaugh Greycoat
iPhase 31 PLC "RG 1Phase 311 winch own 2 and 3 Finsbury Avenue respectively
are wholly owned subsidranes of RGE Holdmngs

28




Notes to the accounts

for the vear eaded 30th June, 1987

Rusebaugn PLC and subsiliaries

11. {y) Rosehaugh Greycoat Estates Holcings Limited and subsidiaries (contimusu)

[{{]]

Iyt

[AY T

sy e belowe s the consolditod bakinee sheet of RGE Holdings at 3uth
Tunee 1982 Bieand s erchted dceint at hat date

1987 1986

£'o00 £'o00

Inyes et pronertives 145,070 §7,550
Propertes helid tor redeveloproent dnrd ervestnient 9,509 8,742
154,579 96,292

Net uren? assens 4,157 1,748
Amounts dike 1o sharebolders (5,983} (5,327)
Croditars Fallng doe after e than o e {61,138) (44,220)
Nest assiets 9{5‘;5—3 48,483
= —— ] - 1

Crlled up share cigatal 1112 1412
Rewaluabon reserve 69,6565 32,723
Pegfit and loss auenunt 1,247 556
Shareheldoers® funds of RGE Holdmgs 7276;7! 34,380
Minonty nierasts 19,601 14,103
Total capital eroployed 91,615 48,493
. 1

The Company has entered mtu @ agrecroent with the minonty sharehalders of
RGL Holdings iwho baldin angregate 14 474 of is 1ssued share captal) underwhich
the Company a0 be equincd o purmbase 50% of therr shareholdings in RGE
Holngs @ any tine dunng the pencd of twoO years commencing on 30th
November, 1987 ar any cwler sale of 1 Fnshury Avenue, at a price calculated by
reFEIENGCE 1O 4 POST Lax N asset valzation fermula corresponding to that referredto
10y paragraph i abuove

I Novernber, 1985 RGE rehnanced its horrmwings by the issue of £40m of 11%.
Forat Martgaae Detenture Stocs 2012 secured on £ insbury Avenue to fund, cna
inq e s, substantially the whote of the et ob 1 Finsbury Avenue at a fixed
terest st whicdos helow the Garrent rental income

BG O PEase 20 and RG iPhase 31 have orenged bank lean facilites to provide

developent inaee ot sp o £30 Om and £20 dm respectiveiy of which £6.2m and

F11 0 g bien draws dovan at 30th Jane, 1987 The foan to RG {Phase 2} is

L;nﬁ;g,mlc- Ly 31w Decen, her 1990 and that to BG IPhase 3t by 31st Dacambar,
[}

Jones Lang Wt Chaetened Surveyors, revalued © Finsbury Avenue at 30th
Joartes, 1R7 <t £305 Ty 11986 £87 b and the secand phase completed during
the year gt Fdin Toese vabiatons gave rse Lo an increase of £36.9m in the
renila st roneraes of AGE Holungs net of the amount attrbutable to the B
arginany Farebesdirs of BGE i respect of 1 Bnsbury Avenue.

The G § shure of e b rease 1 the revatuation surpluses has been includedin
the vatluwe of 1he Groan s meentment m BGE Holdings

Thes Company angd Greyendt ave joantly arud severally guaranteed the obligations vl
t.‘.":' holters of the A argnary =hares of RGE to purchase the B ordinary sharesin
F\t(iL . rSaalt B ipe provisans of st Articles of Association, as referred to in [ii
atwve

{h} Hartstroet Properties Limited

i}

The Company, Grotge Wimpey PLC ©"Warnpey™ and Haslemere Estates P_LCi
P Hasemere Town 42 b, 407 and 17 5" respectively of theissued sharecapitd
of Hartstroet Progettes Lanited +“Hartstreet” s which consists of 100,000 ordinaty
hares, gt £1 each, tally pad  Haristest s o property dovelopment company
eneuaged i thre development of Crusader He use, London EC3 which will proviae
ApPrenadtety 1R000 ~auate foet et of offires and 3 restaurant

1t o b



ntinyed)

Huldings at 30th

1987 1986
£'000 £'ooo
5,07¢ 87,550
5,509 4,742
4578 96,202

4,157 1,748

5.983)  (5.327)
1,138) (44,220}
1,615 48.493
1112 1112
9,655 32723
1.247 555
2,014 34.390

9,601 14,103

1,615 48,493

E———, A

shareholders of
ntal) underwhich
holdings in RGE
encing on 30th
ce calculated by
o that referred to

f £40m of 11%.
ue to fund, ona
\venue at a fixed

littes 1o provide
vhich £6.2m and
RG (Phase 2} s
31st December,

Averuc at 30th
ympleted during
f £36 9m in the
utable to the B

been mcluded in

he obligations of
chnary shares n
referied to in (n)

ro Estates PLC
jed smare capital
00,000 ordinary
ment Ccompany
et wall provide

11. th} Hartstreet Proparties Limited icontuuedi

{i)

(i

{k)

]

il Ar30th June, 1887, dovelopment wark mn Progress at cost of Hacstroat amounted
o £223 Om finaneed whally By bark loan secured on tho dovelopmeant

Shearwater Estates PLC

it Shearwater Property Holdings LU UisShearwater™), i v5% subsidiry of the Group,
andd Newt PLC each own 80% of the 1ssued share capital of Sheawater Estates PLC
i states™ which, at the date of the bulance snaet, consisted ot 600,000 ordinary
shares of E1 each, 2bp pad Estates 15 a property trading and development
compay which s principally engaged in town centre aned shopping development.

b At30th June, 1987, E states hold properties for development or resale amounting to
£2 6m, tinanced by extornid bank borrowings secured on thess prporties

Rosehaugh Associated Ports Develapment PLC

i Shearwater owns 50% of the issued share capital of Mosehaugh Asscciated Ports
Developments fLL {("RAPD™), the remaring 0% of which 1s owned by a
subsidiary of Assocaed Brch Ports PLC PABP RAPD 18 engaged 1n tho
development of a wiler ide st anown as Ocean Village of up to 50 acres at
Princess Alexandra Dock, Southampton for retall, oflice, residanual and lersure usa;
approximately 100,000 square feet of shopping, nifize and other facilities 1as heen
constructed and substantilly let

i} ALth June, 1987, development work in progress at rost of RAPD amounted to
E? Bm financed by oxternal bank borrowings secured on the devilopment
amounting to £6 6m .and louns of equal amounts fiom the Croup and ABP

RAPD Horsham Limited

ul - Shearwater and a subsidiary of ABP also eacn own 50% ot the ssued share capital
aft RAPL Horshair Limited tfammerly Puwerlsrge Limited®, a company engagedin a
town centye retad und oftice developraent i Horsham

m At 30th June, 1987, davelopment work in pogress at cost of BAPD Horshamn
Livute amauatad to £2 Y inanesd by sharehalders [oans of egual amounts from
thir Groun i i ARP

Kerrykey Limited

w The Group and Kansaths Finanee (UK Limited, a subsihary of Kansaihs Osake-
Pankkr 1" KQP“y own 50%, and 20¥ s respectvely of the issued share copital of
kerrykey Limited | Kerm key' 1which consists of 1.000 ordnary shares of £1 each,
fully pard Kereyhey s o property develoument company engaged In a substantial
residnntol development n Higbyate, L ondon M6

i Atthe date of the palince sheet, the cost of and and development workn-progress
of Reriykey aimsanted to £14 4m Enanced prin apally by a loan from KQP secured
un the land and development work in progress, 'nouceordance weth the loan
agreenvent the Campany has deposited £1 hm with KOP and this amount 18
inciuaed mideltors at the dute of the talanee sheet isce note 13;

{m) Blue Watsr Park PLC

(n)

vhe Group has estapbshed . now conipany, Blue Water Park PLC, e be owned equally

by e Group and Blue Circle Industres PLC, for the duvniopment, suiject 1o planning
consent, of @ major out of town shupmng ana bsure schome near Darttored, Kent

Linkoptiont LC

The Greup has suosedquent to 30th Jure, 1987 estublished a new company, Linkoption
PLC, to be owned equally by the Group and Stanley Miller Holdings P.L 1+, for the
development, subject 10 plunning consent, of a retait schene in Newcastle-uponTyne.

e_\o
O




Notes to the accounts

for the vear ended 30th June, [URT

Roseh, gh PLC ar d subsidiaeies

11, {0} Investments listed in the UK
e Timenasersenton thes et et s olflose

987 vk

Group Company
1 ! 1 586
£'ooo Yo £'900 £'ooo

w
[=-}
~J

ot on vl it

Boeguarma e your 81  Milid — 84
Subsudniry s jumesd 82,585 —_— .
Adiitsns 75 — —
Lispanas {2,322) 20005 — (84)
Iod of yeat 80,419 81 -
RBeptrtiad bl anee soeast ves hdlesas T

Unuor fsend assets 92 H1 — .

Laneor et oessac b v on o biesh e 80,327 — -

80,418 oy -

Market value at end of year 80,071 34 _—

it OF the agygregate book ot th Lane S/ £H0 274 Q06 relates 1o the Group's
MILOERSTS 30 e Ao, pi b o The General Fands Investment Trust B]c
Which Compuny Was oega 1 duni the year The nvestrment portiolio has been
held 5 A (] o Set mvesHment o gdipuestion Snice the date of the balance
sheetl, thesw Ny estinents Bave been dospised of foran ug?regate conswderation in
engess of tho ook vatiue at SO0 Jam- 98T i 0n e 0F the realisation of these
INLOSTIIENTS ey bawis fieen reparfes o B Dl g anpet under the heading of
CUEFRR dssets

{p] Interastin US limited partnership - 120 Church Street Associates
Therraup avas Broagh o iy ons et oS s gos doty (o © Stget Bealty Lo Ine,
A RROTESE L Neva et hin ot gt o 1208 D et Asuue. 5 (08
Partnership o

T Partreer-Srpr owerr . frecbiol] e puelgig of 120 Crarch Street 1vhe Property™)
St e e A area ¢ Nos Yere Uty e Proper wieeh was aequaired by
ey Pastneeshegon Laarsy TR Sas comsta e 1 1963 g ovaes approximately
S06,000 syuare bt pet of Gt e KU o vngs and By the 4% Covorment for 2 tarm
expimgon d1sr (s tobes TORR o g rentah ch s agastable aonuallyin oe rdance with
the Consumer Provvc e T 8 Giiatnmeed! s eDBons © Gontinue vgcuwpansn of
thre Praperty for tae s tasther b ge ar toan o 50 202 O teber. 1993 and 1998, :neachcase
ARE TR RN 2o gt e gy et gt e pneeeneoseent of the term

Thes et bl poaeten e ar te Parten s 3o ot Coonrpramy < wholly owned US subsidiary,
Chureh mtrent 3oty 0 b Tror coee g purties Capial contributens 1o the
rtner=rt el ne g shvr e B aeene e e e cetebeted @ noronal $100 to the
CUpy bl 0 Tk Eqmtmnerer o inad Mine L, e 1 ey B anuerubon o Camitalse the general
EMIFSHOE YT eater Tt B e

Fhtes Partnershgs s o u'h v s ede ey spe s+ S48 apon the Property for &
ternt of T years e D enagn, TR s AR g Loan' 1 with 3 major New York
SaviNaS Dtk

UADT e fpa e FAreena o preenreent B et vt fovs of the Partnership from
CREEATIES P b ye g qFter b et e it o peelyr & b the discretion of the
SNt Al AT sate gt g s e
AL ITREATYE ST B eI e jeRerred Fetat s povalie te the Ilvmnteﬂ
FARREOT s B 5 nad S T e heone L eminds et byt ata rate of @ 8% per
AT e

TS TN P O et e L T LDt Tt 5 payable 10 the
SRRt e ot e it b S5t Ty g 0 9 A% per anhum.

KU

N AT FOD L Rt T ] BT e Lt st s B The qeneral pannet
T I RV ER U TR A TR W O SRS TS

en e m—
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stment Trust Ple
irtfalio has been
e of the bdlanre
consideration in
isation of these
r the neading of

t Realty Co Inc,
ssocates {“the

"“the Property”}
was acquired by
S approxmately
ment tora term
accordance with
le occupation of
98, iIneach case
erm

i US subsidiary.
butions to the
nal $100 te the
hse the generl

e Proporty fora
najor Now . ik

artnership from
wereten oF the

Cter the meted
Ao of 9 8Y 5 per

pay e o the
S e anprant.

SIAACHITY \Li‘ilfl‘it‘f

11. {p) Interestin US limited partnorship .- 120 Cliurch Street Associates icontnue)

On iy sale of the Property the Partuerstip will be dissoly e ang terminated! ind, :n
genentl terms, after piyment to the nated partners of an amount equal o therr
unrecoverd cap tal and any vacloared anears of then preterrad return, tho general
Partier will ieceve out of suplus net gssets an amaount of $6.0m togother vwiih any
Lnpxid arrears of s sabordinated wooam plus b2 504 of any remaning buianee

Suver s mentoned above, and fu te notental babilies of Church Street b Ly Co. ‘ne.
A% qenetal partner naither the Company nt any subsuhary or related company of the
Lompany has undertuken any feaneal obligaton in relation to the Partnership or the
Aduguisiion ar operat.on of the Prope rty

summansed belsw s a bidance sheet uf thes Partaarship at 30 June, 1987 based upon
managersent sceounts wineh have baon tanshte-{wito sterhing at the closing e ehange
ate rubing at thet date

1987 1986 1987 198¢

$'000 $'o00 £'ooo £'o00
Froparty ar 120 Church atrost
New York, at valuabun 62,000 63,000 38426 41.100
Net cur unt assets 1,213 332 752 217
A3,213 R3.332 39178 417326
Borrowings
Murtgage Loan 40,085 40,046 24,819 26,131
Intenm | oan 533 1,629 330 1,063
40578 41,674 25148 27194
Net assets of the Purinership 22,635 21,658 14,029 14,132
el
Represented by
Rartners” captal contributionss
Luntted partners 5,400 4.100 3,347 2,675
General ¢ urtner i & $1001 — . —_ -
Revaluabion re serve 16,587 17,687 10,280 11,476
Accumulated profits osses! i
MGvERnents In txehange rates €48 125 402 {19)
Totilof partners capit il 22,635 21,658 14,6;9 14, ?"'2

T he property was revalued ot 30th June, 188/ by Wm A White Tishman East Inc., Ne'w
Yark Real Estate Approssers, 4t 62 Ons. areind rse to a decroase n revaluation s arplus o
10 The Gravp s sore of the decioase .n revaluation reserve and the effact of
changes in exebange e2e% on the Group s shisre of revaluation reserve brought forward
Preun el veus are onclwled 1 e veige 0t the Group’s investment in the
Barnirstop

12. Stocks
{a) Stockscomprise:

Group Company
1987 198 1987 1986
£'oo0 £ oun £'ooo 000

Lrews o w3 werk 18 progross 64,134 34,717 —_ -
Praperties ety bor rgsaie 6,931 15,794 — .

71,068 560,511 _—

e T ey wmes

{b) D toothe narare o the Groap's stovks, .8 pot bossi» o indicate whether their

repdacemient costs matenally ssgeed i vadues Gt whion *hey are carmed in the balance

T
RIS 5l




Notes to the accounts

for the vear ended 30th June, 1947

Rosehaugh PLC and subsidiaries

TR e

13. Debtors
{a) Thafrijowing amounts are inciuded in debtors:

Group Com
1887 19385 1987 pa?&BB

f'o00 [ a0 £'000 £'coo

Tonde eb st gt union conmets nd ol 23,249 15,7345 - .
Othe 17 e debiton 576 29 — —
Fandi oo s mer Toces s, s i b it 1,230 2.532 — —
Quaee vbstors 739 549 28 244
Fropayments, g o et oo 3,460 4.35¢ 22 3,747
VAT recav nble 1,660 53l 187 v
Tosation rogovernble 72 194 124 115
Amocnt tepessod wah rotatod Canp,any s

bankers fsee totes 11300 1,500 (N1} 1,500 1,500
Drue trone Subssigane - isene b 1 i —_ 48,789  37.531

———— ey

33,008 25266 51,650 43137

(b Fitnince loase e o vabtes i e Lir L 5 Netnvestment :n plant and equipment
beased o customens i i the fotd oF bnance ledse iecew. ibles 15 £301,060(1988
£1.279,0000 Wi all do ofor nioe on ong year

4. Creditors — Amounts falling due within one year
{a) Thefollowing amounts are included it creditors falling due within one year:

Group Company
1987 1986 1987 1986
£'ooo £ oun £'a0c £'ooo

10 NURNT SRTIL PR O TR T 47,539 26892 —_— -
Traks madtons 12,243 15,045 — g
Acorug md deterned v 6,575 2835 387 95
LK GOPpr oatserd s Py bily 2,712 /.488 —_ 9
ACT on progeosisd iy b g 284 13 284 189
Seanaf seeanty e Y 135 162 — —_
Propceid des it 787 488 809 521
(it Sabeid Wfbor it T g -— 22860 11,405

70,305 L3109 24330 12317

(b} Bankloans and overdrafts comprisa:
Grou Company
1987 l?!5386 1987 1986
£'000 fooo f£'ooo  £oo
Bank laars and s ewirafts

Secured o wmpstmern PR —_— 2,000 —

SELUreY On e el o

With n progress ang POpeT! s

held Bor resalis vseee pefe 7 41,783 23147 - -
securad On ether ot 5,756 1,080 — -
Lngovure — 665 - —

47,539 26,892

{e) Bank buans nd awontdne sboan dioves inolude £29.439,00C (1986 - £14,403,00C
RPN RO B ditne et ndang S oo thanane yvour <ecudied on development work:
progiess g piepettess Besd e resate, whih e opayable at matunty of the
LS OF i Darier <l of $hoys Aevedpament ar propetty

(d) The Conrpany v quanasts mg e repLs et of 1437 335 (1011986 £26,750,000) of
et Giresap by Mg

g



Compan
1987 ? 'IQVBS
£'vo00 E'aoo
28 244
22 3,747
187 .
124 116
1,500 1.500
49,789 37,531
51,650 43,137
plantand squipment

es s £351,000{1986

thin one year:

Lompany
1987 1986
£'o0u f'ono
= L
387 95
—_— 91
284 199
809 521
22,850 11.405
24330 2?17
Company
1987 1986
£'oo0 £'000
IR

386 - £14,403,000
divelopment work-
at maturity of the

5 £26,76¢4,000) of

15. Creditors~ Amounts falling due after more than one year
{a] The following amounts are included in craditors falling due after more than one

(b) The above amounts are due for repayment, not by instalments, as under:

year;

Bank loans
Seaured un development propuerios
beld for mvestment
secured onnvastment proporties
Suured on fimanee lease iecenvablos

Betwern tand 2 years
Over b years

Group
1987 1956
£'oo0 £ o0
19,500
4,250 2,250
— 600
23,750 2,850

Com
1987

£'voo

—
—

—

pany
1986
t'ono

1987
£'000
4,250

19,500

23,750

Rl

Group
1986
£'ono

2,850

2,850

T

(2) The Company has fuarunteed the repaymient of the whole

borrowings

16. Provisions for liabilities and charges
Provisions for deferred taxation
Provistons for labiltigs and ¢harges vompnse deterred taxation Deferred taxation 1s

(a)

(b}

(c})

provided on timing differencus which wilt probably reverse, at the ratas of tax likely tobe

Company
ag7 1986
£'oo0 f'ouo

uf the above Group

n feree at the tme of reversel Deferred timaton 1s not provided on timing differences

which wili prabably not reverse

The amount of deferred taxation provided is attributzble to:

Accelerated capital allov. nces
Interest and nther vmmg differences
Advance corporation tax recoveratle

The movement in provisions for deferred taxation was as follows:

Beginning of year

Charge to prafit and loss account
relating to increase in tming
differences

Transierred from ol UK corporation tax
payable

Ansing on the acquisition of subsidiaries
Advance rorporation tax recoverable

Group Company
1887 1986 1987 1986
£'oc00 £'o00 £'o00 £'oo0
8,257 926 —_— -
1,862 1.864 2,070 1,795
{284} (189) {284) {199}
9,835 2591 17986 1596
Group Compsany
1987 1986 1987 1986
£f’o00 £'o00 £'ouo £'o00
2,591 6,325 1,596 292
2,435 938 275 1,380
4,889 1, 785) —_ - -
5 192 —_ -
(85} {76} (85) {76)
9,835 2591 1,786 1596
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Notes to the accounts

for the year ended 30th June, 1947

Rosehaugh PLC and subsidiaries

E

16. Provisions for liabilities and charges icoritinn s b

fd) Detoriend Lvatmn g 0t trneg differendes has been provided, except that ng
PISION Tn et -ded e tasation s considered pecussary in respegt of capital
dheanes s Prneielatbidg o et Gt the Group®s ivestaient properies

{8} Fhe Rt postent b wrunt o tasaaen not provded o the aocouats attnbutable 1o
untealsend valit an sutplises recarded by the Group ins respect of investment
propertios. s rehited coripomes Bosebaugn Stanhope Developments {Holdings) PLC
andd Rosetauagin Greyee it Estates Holdwgs Doted and thesr subsidiary companies and
the US inated partnerstvp 1200 1 Sieet A ssociates amounts ta £27,106,000 (1986

£8,070,2001 '

17. Share capital
The authorised and issued share capital of the Company comprisa:

£‘!987 1986

000 fo00

Authorised:

85, JO.000 anibmary shases af Mpveasr 17,100 13.900

3.783.209 vanyers bl feterrod sbares of AU eaen 757 757
17,857 14,867

Allotted, called up and fully paid:

63 174,982 ordinaty st o A 12,636 10425

3.680 000 conyert lenderorsag sr o anee s et 730 730

Total shares in s o 13:3;5‘ 11,155

Add 15T 13 am e e e g o D O B D0 rssaed

MAPSPECT e o s gL oo T e b s neostrognt Trgst g

fage o Dol 308 -—

Loss 0 A3 ety 0 o 0 oy YAt Dy Lo

Mercant e Pront i f et o 5% 0 g g (670) 670,

13,008 10485

Fr e

0N B Ape 1

A T Dl o e gt bl of the Company was increased from
B33 608 BL2 111

b R 1 e ceat st 16,000 000 ardinary shares of 20p each

W3NS ter line i e et Toe Goneral [ands investment Trust P, the
Ly Wil batiae 125492 108 mew oramary shdares of 20p each A2 3uth June, 1987
T 8B v vy shures o Deen sssieid i re.goet of the acquisition with the
Bl anies of 1HILA e b ke g sutseguen? 1o e e end following receipt 0
G 4 PLALE S O30 T s el Bt s e undvr Sections 428-430 0 the
LETEP b, S0 Tkt

g3}



17. Share capital fcontinuea!
G ept thitt no
et of capal
¥ ) LM, a whelly owned subsidiary of the Company, owns 3,350,430 urdinary shu 28 1
20p each n the Compuny 1the LMH sharcholding™), representing b 2 per cert of the
totalssued ordinary share capital Provided that the agreement of the Intand Revenue
can be abtamed to the cancellation of the LMH sharehalding without giving rise 10 a tax

tnbwitabie to liabiity, arrangements will be made for these shares 10 he rancelled. Fending
fmvestment cancollation. the LMH shareholding has been treated as a deauction from cap-tai and
1olaings! PLG rosarves {see note 18) and will continue to be so treated if it rannot be cancelled. I any
ompanies and avest the voting nghts attaching to these shares will not he exercised without prior
106,000 {1986 approval of shareholders in general meeun? and it1sintendad that, in the absence of any

adverse tax consegquences, the shares will be disenfranchised and removed “rom The

stock Exchange Official List

(v} Theconvertible deferred shares are ownad by the trustees of cartan family settlements
established by Mr. G M Bradman, and were issued as part consideration for the
acquisiion of LMH in respect of the mnterest of LMH m Craftsmooth Limited
{“Craftsmooth’), which 1s now a wholly owned subsidiary of the Group. The principal
asset of Craftsmooth 1s approximately 170 acres of land at Whiteley, Hampsnhira {"'the
Land™), which 15 expacted to provide approximately 120 net developable acres for
residentiat development. The convurtible deferred shares will be converted int> ordinary

5987 1986 shares by reference to a value i"the conversion value’') hased on 50 per cent. of the
O £'000 post-tax net asset value of Craftsmooth on the conversion date as certified by the
Company's auditors.

100 13,900 The number of ordinary shares to whnich the convertible defarred shareholders will
757 757 become entitied on conversion will be determined by dwiding the conversion vaius by

. s the weighted average of the nuddle market quotatons per ordinary share, as denved
857 14,657 from The Stock Exchange Official List taken over the five business days following the
o maana announcement of the rasult of the revaluation The maximum number of ordinary shares

which may result from conversion will be Imited to 3,783.259 (subject to vanation by
reference to changes In the issuad share capital of the Company} regardless of the then
vl of the Land or the net asset value of C~ftsmooth

35 10,42 Al the canvertible deferrad shares must be ronverted at the same time and the holders
6 Wren are entitled 1o serve notices requinng conversion prior 10 31st December, 1990 in any of
730 730 the periods of 30 days following the despatch to the Company’s shareholders of an
— ) ‘ntenm Statement or the Annual Report and Accounts m each year. The valuation of the
;365 11,180 Land then remaining will be made immediately following receipt of the conversion

notices and the net asset value of Craftsmooth will be determined by the Company’s
auditors The ardinaty shires ansing from conversion of the convertible deferred shares
will Lank part passu i all respacts wath the existng ordinary shares.

308 i ip aoentdance wath the prowvisians of the Rosehaugh PLC 1985 Executive Share Opunn
G beme, the Company bas qranted options to directors and other employees as
{670) 16701 fellows

,003 10,485 Date of
| qrant ot Number of Option
uptian shares Price
215t January, 1986 189,522 336p
noreased from 23rd May 1986 238,293 524p
jos of 20p wiach 18th December, 1986 171,675 595p
B 29th May, 1987 178,329 859p

771,719

y Teust Ple, the
40tk June, 1987
) N wath e
AL recept of
L1928 a3n of the

oeme e

Na consrderation was pavd for the grant of those options, which are normally exercisable
not carfier than three years and in any event not tater than ten years fron the date of
arant of the vptions




Notes to the accounts

for the year vnded 30th June, 1987

Ruschaugh PLC and subsidiaries

18. Reserves

The movements in reserves during the year were as follows:
Capnal Revaluation  Retamed

{a) Group

B g gt el

AR N COTEY] FITAEN (TUE R
vt e ROt TEa
B st anie St
kb contpRin e e
nete Tl

Actiusitan of The General
Funds Investiment Trust Ple

Presiiung drseig sinss:ie of

arcinary shates

Cormbs N s s ot

ardmeary shites
Hevolmtion of invesgmeaent n
S ke 4aartiersbege
icvenote Yhipe
Bestorned prott Bn yeear

E s SDOKe proman; atsmig
unssae of uknary sharis
ton atguesitonef [ MH

{b) Company

Begrnmag of year

Moy ifaatan ahinyestnnen® b

subsrduarnss oy om
Bt of nyvestnment
propie e e i dee Bl
Syt on ot investiment
N LS hasted guantnaesiap
st Thipe

Fovahiat orof

VeSS N Fo il

ETEANIES | waver bty | Tigent

Avgupsttion of Troe Genir i

Fardsinvestioens Trast

PEODDUNT APS PG an s e ot

Qred Ny, s e
COsty ans g o s s o
QRINArY SPres

Horame probt e gee
Uraninry
CLamipr ey S Ghrate o it

O r GF Sovacd s g

B RN LTI

Loss arvrdenidss pay bl 4o

e CONbpniny by
subes uaras

EomS S PRemman. ansing

LN st or ] nary snLres
for aentontisniaf LMH

Sharer
Total premnnn
£'oo0 st

117,299 G ud/
375

57,934

82,478
{3,350) 44,40

{600)
9,263

263,388  6h 4497

(11,728} ni /26
251,673 53,771

Share
Total premaumr
f'ooo £ o

117,299 68 84/

375
{600}

57,934

82,478

(3,350) 3 3bM
5,169

6,094

{2,000)
263,399  6L.49/

{11,726} i11,726)
251,673 53,771

resee reserve
£ ono £ono
22,169
375
h7.934

HeA4/8

(600}
82 478 79,878

82,478 79,878

t ral Revaluaton
fE v rasernve
f'un E’o00
39,142
375
{600}
57934
82,478 —
6,094
{2,000!

i —————_

§2.478 100,945

82478 100,945

SRR . et s

profits
£'o00
26,283

9,263

30,548

35546
Ratainsd
profits
f'oco
9,310

S

14,479

—_

14478
P

Thes 78 mned profits of the Company are distnibutable reserves within the meaning of
Soction 2673 of the Companes At 1086



sikiition  Retuned
18serve profits

oo £'oo0

22,169 26,283
3
H7.834

il

) 9,263

19,878 35546

79,878 35,545

sluation Retaned
reserve profits

f'oco £'ooo
39,142 9.310

375
i{Ga0t

57,634 -

6.084 -

12.000}

0945 14,479

0,945 14,479

; thie meanng of

19,

20.

21.

Contingent liabilities and commitments

{a) At J0th Junw, 1987 the Company ' guaranteed bank loans and overdrafis of
subsidranes to masimum ameount (it £1G1,064,000 (1986 £°4/,831,000), a5 sal aut in
notes 14 and 15, the: aggregate anouit driwwn daw: at 3ith June, 1987 under these
bank loans and overedralts amountoad 1. {66.083.000 198G £29,600,000).

(b} W connaenon with the development gt bmsbury Avenue, London EC2 heing carned out
hy subsideines ol the associited compeny Roschaugh Groyeoat Estates Hobdings
Lnited, Cortan guaraie s aned com mtreente., ve Bieen provided by the Comipany and
jomtly and severally by the Company inid Gleycoat Group PLC, as eforrag to n
Panagraph v of nete 1 g

(e} In vonnectan with the Bresadgate: devedipment beng carned out by subsidanes of the
ssotted company Bo: haagh Stanhepe Desvelopments, iHoldings) PLC, a guaraniee
of £ Om o bank has been providisd jumily and severally by the Compuny and Stanhape
Pranernes PLC

(d) The tull potental amaunt of Gixatian kewidend attnbutable to the Group's iInterests in
Investment prupertics iand related COnEInes 15 refoerned 1o -0 note 161¢)

Capital commitments

Other than the cantaued tovelopment ot mvestent properves by the Group and by the
assooated companies. Rosehiugh Stanhop: Develupments IHoldings) PLC (see note 11(f))
and Rosehaugh Greyeoat Fstates Holdings Lanted 15ee note 1 Hgh and the guarantes by the
Company of the cblgations uf Rosehaugn Ureyeoat Estates Holdings Limited referred to in
note 1hglival, and an undertaking by the Company to capitalise s US subsidiiry, Chu.ch
Street Rea'ty Co e, 101he extent of SO fm tefenred xinnote 11ip), there were no material
capial con.mitte ms at 3Nth June, 1987

Directors’ interests in contracts

Design and Plapning Consaltants ) e Desigp™s g conspany owned by the trustees of a
discretionary settiement estabhshed for [he benehtof Mr R A Green and others, provides
services to Craftsmuoth Limsted 1 Craftsimuooth' s under a contract dated 2151 May, 1988, as
amended, made between Desige and Craflsmooth 10 obtan outhne planning and other
consents n respect of approsimately 120 aeres of land thavirg 4 net developable area of
approxamately 120 acres) owned by Crattsmooth 1 the Land™) in return for fees Under the
dgreemant, wnrch s 1o run for a term expinng no vitlar than 30th June, 1989 and whichis to
continue thereattor untl either party gwes at feast 30 days notee 1“the Term ™), Design 1s
enbtled ts recews fons irom Craftsmooth in respect of each pait of the Land (“ the Relavant
Part”}, esuakto 2 b par cant of the excess of the net sales proc2ods of opan market value, as
the: case imay be. of the Relevant Pait aver all relevant costs theieut 1he fees will become
puyatie 0 Lissign as and when development RraECts are commencen by the Group on the
Relevant Puets Or whon the Relevan? Pans are s0id 10 persons outside the Group, with any
batance of fees becoming payable on the espiry @f the Term No fees are due or have been
pard to Liesian 50401 June 1987 puts,aan? 10 the abaver

38




Statement of comparative assets and earnings

for the past five years

Roschaugh PLC and subsidiaties

T

yes 'ty enidind 30th June !
1984 1685 1986 1987
o0 t'oon 000 f'oo0o

/B8y /.664 7.656 8,007
1,280 1317 1,346 25993

RiH] 471 861 1,370
1900 28958 37729 126,396

St —

11419 38420 47502 161765
16031 22,956 74,083 136,748 |

T ——

26950 61376 121,656 298514

b 854 (3.650)  12,850)
12,2081 16,325)  (2,591)

18688 51401 116214 264928
132) {51} (iL8)

18856 61350 116,058 264,6764Mg

489 1331p 2365p 430‘,1;,:

£'ono f'co0 o000
3.403 2,712 6,588
1,068 1,063 2.300

2.335 1,658 4,268
10 14 79

2325 1,645 4,208

03 1,645 4,209
246 287 488

667 1388  3.721

GOdp  427p 1061p 19;4.‘3_;':
064p  074p  1.00p  12EN

1444
rean
Fixed assets
IRvestMent g to s 290
Development prapionties pedig for
vestnent 1 2hd
Otfice equipiient vehelos aned )
furmture 42
Envad assetinvesti s 1,684
11,168
Net current assets 13,487
Total assets less currant liabilities 24,655
Crediars fallmg due afte: mere
than one yeuar th 08
Provisiins for deferredd tasat.on 1,386t
Net assets 112
Minontv interests 1223
Shareholders’ funds 18,140
Shareholders’ funds per ordinary share
tnotes (e} and id)) 47
Profit on ordinary activities £ooo
before taxation 211
Taxavon onprobr on ordinary activ o 46
Profit on ordinary activities
after taxation 21
NMenonty interests i
Profit attributable to ordinary
shareholdars before extraordinary
items inote ' 1 120
Extraordirear, tems
Profit attributable to ordinary
shareholders after extraordinary items 210
Dividend reote iy 210
Profit retained for the year 1.9:0
Earnings per ordinary share
Notes (Gl ami «hi b hilp
Dividend per ordinary share
inote Ji  bdp
Notes
R N O P T LNt LR RN T AP T I
SBSE P g oy, e hp e ey PRSIV RUVERNYL TN

(s
' FRRTIE LS ST U AN LN E AL SISO Ut S ALY L R IE S 4N

IRTEN LU TY

[ Y AN B Y
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RERUUHESR TS N ST
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BT e
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B corepirages, Thp prait of the COD'IP!"V andag k
RN

L bttt ordmary shareholdars balons 4

4 epn et hose shares owned by the Grolp 12
SN o 108G :
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NOTICE OF ILLEGIBLE DOCUMENTS

Companies House regrets that documents in this company’s
microfiche record have pages which are illegible.

This has been noted but unfortunately steps taken to rectify
this were unsuccesstul.

Comp.anies House would like to apologise for any
inconvenience this may cause.

COMPANY INFORMATION SUPPLIED BY GOMPANIES HOUSE
3 H j 2] basic checks to make sure that aocuments
* eampanics House s a requstry of company informatien, We carry out 0 ! mer
na,;}r;nen fuly cempleted and signed, bul we dv nat have the stalutory power or qnpabllgiy 1o vmty the a(i'scu(m(‘., of
the ;hrmmzahun that eompanies serd to us. We accep! alf informalion that companies qelwer to lfs in goog faith and
place it on the pubshic record The Fact that the infermation has been placed on lhic public record should nol be laken
ter ih;jlﬁal!ﬁ that Companies House has verified or validated it in any way.
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