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CHISWELL PROPERTIES LIMITED Page 2
REPORT OF THE DIRBCTORS

Directors: M D Hampson o
C J Wilkins '
3 ¢ Barratt )

Sacrotary: NJ Fenton

Registered office: Brewary
Chiswell Strast ‘
Lendon : '
EC1Y 48D - ' . '

Registerod numbor: 231137 ' . & :

Accounts and dividonds

The Diractors submit to the shaishelders their report and accounts for the year endnd 27 Fobruary 1993,

The profit for the year, alter tax, amourted to £32,607,399 (150492 — £203,500,403).
Aninterim dividend of 8,28 pence per oedinary share was paid on 25 Fobruary 19693, The directors do not
recomraend the payment ¢* a final dividend. ) ’

Ultimate paront company . ’

The company is a wholly owned subsidiary company of Whilbread FLC.

Principaf activity

The principal activity of the company is the ownership and letting of industrial and licensed vatail land and buldings. -

Roview of the business.

The company intends to continue to act as the owaer and lessor of industrial and retad licensed land and buildihgs.
Tunover increased by £6.1m as a result of rent reviews and the inclusion of a full year's rents in respect of properties
acquirad in July 1991, :

Fixad assels

Movements on fixed assats dusing the year, including the revaluation of property, are set outin nate §to the accounts

Diractors

The directors of the company at1he date of this report are those listed abova,
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CHISWELL PROPERTIES. LIMITED : Page3
REPORT O THE DIRECTORS

Dire_clgr_s_ intevests

According to the ragister maintained as roquired under the Companios Act 1985 the director’s nterests in shases, debentures
and options ayer ‘A’ limited voting ordinary shares in the holding company Whitbread PLG, are as folows:

29 Febmary 1892 or
27 Februmry 1953 date of appointmens
itiator
M D Hampson
1985 Executive option scheme® ‘ 33,260 41,000
Share ownership scheme 20 -
Savings related share options schome* 1,655 8i7
C J Wilkins
*A’ timited voling ordinary shares 1,835 3,268
$hare ownstship schome © 1,534 1,444
Savings refated share options schemo* 4,370 2,694
1985 Executive option scheme* ~ 12,200 9,300
$ ¢ Basralt \
1685 Exscutive option scheme® " 23,300 22,300 -

Nota * All optians are over 'A’ limited voting ordinary shares,

During the year the following movements in options over the 'A’ limited voting erdinary share capital of the company (ali under
the torms of the Executlve Share Option $chame excapt as marked ¥ took place:

Options granted duwring the year Options exercisod during tho year

ending 27 Fobruary 19983 ending 27 Fooruary 1803
Number Price Number . Prico

M D Hampson : 2,900 456.80p ’ 10,700 287.20p

- ) g3+ 357.80p
) o i " . .
¢ J Wilkins - 2,800 456.80p ot

1,676% . 857.80p )

S C Barratt ' .. 1000 456.80p

*These options were granted under the terms of the Savings Rolatod Share Options Scheme. e
The options outstanding at 27 February 1993 are exercisable atvarying dates between 1893 and 2002 at varying prices hetwoen
2022p and 456.8p. : o
Auditors

Ernst & Young have expressed thok wilingness to continue in office as auditers of the company:

Bylorder of the Board . '
neola J

Seoratary

< Broweiy

Chiswell Street
London . .
EC1Y 480

1990

{2 Novemd &'




. REPORYT OF THE AUDITORS TO THE MEMBERS OF CHISWELL PROPERTIES LIMITED

Pago 4

We have audited the accounts on pages 5to 11 In accordance with Auditing Standards,

In our opinion. the accounts give a true and fair view of the state of affairs of the company at 27 Fehruary 1033 and of
the profit for the year then ended and have baen propetly proparad in accordance with the Comparias Act 1985.

émst (\F Y‘?\’S'

ERNST & YOUNG
Chartered Accountants
Ragisterod Auditor
London

1903
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. CHISWELL PROPERTIES LIMITED : Pago 5
PROFIT AND LOSS ACCOUNT , :
FOR THE YEAR ENDED 27TH FRBRUARY 1993

NOTES 1982/03 1012
£ - B
Tusriover 1 44,058,760 37,984 564
Cost of sales : . 2 (1,565,602) (1.404,192)
Gross profit ' 42,493,158 36,580,372
Administrative costs less other incomo 2 {368,113) {44.589)
Operating profit 2 42,397,045 36,535,783
Non aporating itoms:
Provision for permaner? diminution in proporty value 1,020,000} -
Profit beforo taxation , 41,377,045 36,505,789
Taxation 3 {8,769,645) {12,229,280)
Prafit earnod for ordinary sharshoidors 32,607,369 23,306 403
Dividend 4 {35,500,000) -
Profit / loss) for the yoar ransferrpd
1o roservos 11 12‘892!601 I 23,308,403
STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
Profit aarned tor ordinary sharoholders : 32,607,399 23,306,403
Urroalised doficht on revaluation of fixed asssts Lo (73,465,288) -

Tatal gains and losses recognised since previous year ond :
- 5 {40,857,8889) 23,208 .403

'




* CHISWELL PROPERTIES LINITED
BALANCE SHEET 27TH FEEKUARY 1993

Fixed assets
Tangible assets

\nvestments

Currant assets and liabilities
Dabtors

Cash at bank and in band

Croditors : amounts falling due wi*hin one yeer

Net cuirent assots

Total assets loss current Eabllities

Creditors : amounts falling duo after more than one year

Capital and raserves
Called up share capital

Ravaluation roserve
Profit and loss account

Shareholders' funds

Director B

12, Novem & 199

10
1
11

12

Page 6
1002 7 199
£ ! £
381,274 467 - 448,417,048
11,807 11,807
381,266,374 448,428,950
40,574,718 42,237 858
2,604,375 506
43,179,093 42,238,364
(23,497,722} (1.570.629)
19,681,371 40,667,735 K
400,967,745 489,086,685
- (11,771 ,051)
400,967,745 477,325,624
428,799,324 420,799,324
(73,465,288) . -
45,633,709 48,526,310
400,967,745 477,325,634
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. CHISWELL PROPERTIES LIMITED )
ACCOUNTING POLICIES

a) Accounting convention

The accounts are preparad under tha historical cost convention and Incorporato tho reyaluation of propery.
Tho accounts are propared in accordance wilh applicable Accounting Standards,

b} Fixod assots

Fixed assats include properties professionally valued by Chartered Surveyors emploved by Whitbread FLC.Other

fixed assols are stated at valuation or cost.Frechald and loasahold industrial buildings and plant and machinery are
written off by equal Instalments over their astimated usefu lives.

While itis the company’s policy to dopraciate relovart fixad assats, the naturo of tha liconsed rade requires that, in order
1o protact that trada, liconsed premises are maintained in such a state of repai that the aggregate of their residual values
is atleast equal to thair book amounts,

In the opinion of the directors, any depreciation of freehold licansoad premisas and leasehold licensad premises whoro tho
loaso has over 2C yoars to run would not be materiel.Doproclation is not providad on frachold land,

The rates of deprociation aro as follows :

Freehold industrial and office buildings — over their estimated useful lives.
Freohold licensed premises and leasehnld licensed premises where tho laase has over 20 years to run - njl,
Plant and machinery = mainly over 10 years,

c) Turnover

Turnover consists of property rents receivabla,

d) Cash flow stalement

As parmitted by Financial Reporting Standard No,1, a cash flow statoment has not been prepared as the company is a wholly
ownad subsidiary of a Europaan Community parent.

¢) Deforred taxation

Provision is made for deforrad taxaliori.‘ulsing the liability method, on all iming differences to the extentthat it is probable
that the kability will crystallise,




CHISWELL PROPERTIES LIMITED Pages
NOTES TO THE ACCOUNTS : i

1, Segmental analysis of turnover, profit and net assets J a

Turnover was derived from a single class of business, all within the UK The company’s .’Ji"-\fh"’ ets arg’all held inthe UK and are
davoted to the ownership and Jotting of indusirial and licensed retail land and btjldings.f‘:( il

S

2. Profit and loss aceount details b 1992/33 199192
. £ £
! g‘ A
o
Turnover — Property rents receiveable { ) 44,058,760 37,984,564
Cost of sales {1.565,602) {1.404,192)
Gross profit 42,493,158 36,580 372 ]
Administration and other costs {133,946) {91,970}
. v A2,359.212 36,488,402
Profit on disposal of rotail propertias 36,483 46,031
Investment income — listed investments . 1,350 1,350
Operating profit 42 397,045 36,535,783
includedin cost of sales Is : ‘
Depreciation of tangible fixed assets 1,336,331 _ 1176822
Included in administration and other costs is ;
Auditors' remuneration 8,000 10,000

2n.Diroctprs' emolumonts

None of the directors received any emoluments during the period for their services as directors of the company.

3. Taxation

Taxation payable based on the result for the year at

.33% (1991/92 — 83.085%) 8,769,646 5,828,622
. Adstenents to aarlier periods - - 7,400,758
8,769,646 13,229,380

Deferred taxation

The potential atnount of deferrad taxation not provided for in these accounts is £26.3m (1991/62— £25.5m) in respact of accelerated
capital allowances, 1

Mo provision has been made fer any chargeable gains which might arise in the avent of properties being sold at their
revalued amounts, as in the normal course of business tha majority of propertios would be retained indafinitely.

4. Dividend

Interim dividend (8.28 ponce par erdinary shara) 35,500,000 -
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. CHISWELL PROPERTIES LIMITED Page9
NOTES TO THE ACCOUNTS 2
1
Industrial Rotaif Plant and ’
5. Tangible fixed assets : property property machinory Total
£ £ £ £
Costat 29 February 1992 49,900,127 400,337,936 162,707 450,400,770
Transfer from/§o) group companies 857,679 (60,494) = 787,185
Additions 203,401 12,385,028 - 12,568,429
Qisposals - {4,718,571) - (4,716,571)
Revaluation (38,128,708)  (39,533,817) - (77,662,323)
Cost at 27 February 1993 12,832,501 368,422,282 162,707 381,417,430
Depreciation at 29 February 1992 {t.048,461) - (135,266) (1,983,727)
Charge for the year {1,328,574) - {7,757) (1,338,331)
Ravaluatien 3,177,035 - - 3,177,035
. Deprociation at 27 February 1993 - - (143,023) (144,023)
L S ‘ i
"~ Not book amount 27 February 1993 12,832,501 368,422,282 19,684 381,274,467 ...
Net book amount 29 February 1992 48,061 666 400,337,936 - 27,441 448 417,043

»

The dractors carrkod out a valuation of the Gompany's properties at 27 Fabruary 1993 in conjunction with' the parent company’s own
professionally qualifind staff and, principally Gesald Eve.The properties wers valued at opon market value for the purpose of thair

axisting use. Tho valuation was £ 74,485,288 below book value as at 27 February 1963, £70,465,288 of the diminution is regarded

as tomporary and it has boen taken diract to the revaluation raserve.£1,020.000 of the diminution isregarded as permanent :

and has been chargedto the profit and loss accourt. If this revaluation had not taken placs, the values of fixad assets would have ) 4

been: b
Industrial Rotxil Pfant and |
propeity propesty machinory Total
£ £ £ N
Gross amounts 50,961,207 407,955,899 162,707 459,079,813
Dapreciation (3.177,035) - (143,023) (3,320,058) v
Net book amounts 27 February 1993 ;
47,784 172 407,955,859 19,684 455,759.755
Neot book amounts 29 February 1992 48,051,666 400,337,936 ' 27.44% 448,417,043
Long :
Neat book amount of propertios Froohald loasabwld Total
N . R [ ) [ -3
27 Februasy 1983 367,568,819 13,665,964 381,254,783
20 Fobruary 1592 429,850,597 448,389,602

18,539,005
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. CHISWELL PROPERTIES LIMITED
NOTES TO THE ACCOUNTS

5. Tangible fixed assets (continuad)

Capitai oxp enditure for which no provision has been mada:

Committed
Authotised, not committed

6. Investmants — listed
Cost at 27 Fobruary 1993 and 29 Fobruary 1892
Marlkot valua
27 February 1993
29 February 1992

7. Debtors

Rents receivable

Amount due from Group undertakings

8. Craditors:amounts falling duoe within ono yoar

Corporation tax

Accruals

Amount duo 1o oroup underiakings
Other creditors

9, Croditors:amoumnts falling duo after more than ono year

Corporation tax

10. Share capitai

1983
Ordinary shares of £1 eaach

1962
Ordinary shares of £ 1 each

N la et v
R TR }

‘Page 10

1993 19

£ £

850,000 6,400

- 229.000

850,000 235,400

£

11 '907

13,709

12,494

1993 1992

£ £
40,574,718 35,660,848
— 5.568.010

40 574,718 42,237,858
20,471,078 1,457 815
24,000 38,674
3,062,644 -
- 74,140
23!497!722 1,570,628
- 11,771 051

Allotted, calied

Authorized up & fully paid
£ e

1,000,000,000

1,000,000.000

428,799,324

428,799,324
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v CHISWELL PROPERTIES LIMITED Pago 31
ROTES TO THE ACCOUNTS
11. Aesarves Ravaluation Profit & loss
raswvea account Total
£ £ £
29 February 1992 - 48,526,310 48,526 310
Profit for the year - (2,892,601) {2.882,601)
Pevaluation of fixed assets {73,465,288) - (73,465,288)
27 Februaly 1993 (73',465,288) 45,633,709 5271331 l579[
12. Movemont in sharoholders' funds 1963 1952
£ b
Shareholders’ funds at 29 February 1992 477,325,634 381,816,016
Issue of shares - 72,103,215
Prolit eamed for ordinary shareholders : 32,607,399 23,308,403
Dividend {35,500,000) -
Revaluation (73,465,288} s
400,967,745 477 .315.834

13. Parent undartaking

The parent undectaking of the group of undertakings for which group accounts are drawn up and of whichthe company is a

member is Whitbread PLC, ragisterad in England and Wales, Copies of Whitbread PLC's accounts can be obtained from Brewery,
Chiswell Stroet, London ECIY 45D,

14. Contingent labilitios

The company's assets and undertakings are chargod as part sacurity for £185,000,000 11 5/8 por cent redoamablo dbénlu'é stock
of Whitbroad PLC. ‘




