e
- Qe

%

Se. MODWEN PROPERTIES PLC

St. Modwen is a property investment and developrnent company.
Its strategy is to increase its rental income stream and
undertake selective developments of quality, thereby providing
sharcholders wich security of income and a strong asset base.
St. Modwen has its headquarters in Birmingham and its regional
offices are located in London, Stoke, Warrington and Worcester.

1952 1591

Profit on Ordinary Activities before Taxation £1.71m

Earnings per Ordinary Share

Dividend per Ordinary Share

| 11p |
Net Assets per Ordinaty Share L _35p |
| 065 |
L £75m |

Annual Rent Roll
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CHAIRMAN'S STATEMENT

As [ torecast in my statement last year che
property market continues te be very
difficule, Nevertheless, your company's
strategy Is posicive and clear, that s,
to increase  its  rent  roll,  undercake
developments whete che profit is secure,
and obtain long-term agreements for the
furure development of land.

Your company concinues to trade proficably,
with profits before tax of £1.7m (£2.1m).
This is after taking accounc of specific
provisions coralling  £1.2m  (£0.9m)
against the company’s historic development
work in progress. Once again, no interest
was cupitalised. Ner assets per share were
reduced by 99 following che valuation of
investment properties by King Scurge &
Co, and Jones Lang Wootton, Chartered
Surveyors, in line with the board’s policy
of obruining excernal valuarions annually.

The resules furcher emphasise the company’s
policy of improving the qualicy of its
earnings. I am able to report that before che
year-end our rent roll reached a level at
which ic exceeds total group interest and
overheads, Management accion has led to a
200 reduction in overheads during che
petiod.

Accordingly, as a reflection of the
improvement in the quality of earnings and
of its confidence in che furure, the board is
recommending an increased dividend of
0.6p per ordinary share, this being covered
1.8 rimes by earnings, The dividend is to be
paid on 22nd April 1993 o shareholders on
the register on 19th March 1993,

APPRECIATION
Although proficabiliey is the uvltimate
measure of management performance, it
has to be recognised that your company is
operating in a very rough business
environment. Therelore, I am most grateful
for cthe hard work, commitment and
professionnlism of cthe management and
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seadf, and my executive director colleagues
for their special concribution during the
vear. Once again the experience and
support of the non-exccutive directors has
been invaluable, and I'am very pleased that
we have been able to strengthen our board
during 1992, with che appoinement of Sir
David Trippier as 2 non-executive director.
The loyalty of you, our shaicholders,
continues to be very much appreciated.

INVESTMENTS

The annual rent roll has increased from
£6.9m o £7.5m and will continue to increase
during 1993, Three investmenc properties
were sold during the period at, or becrer chan,
ook walue, and £7.1m was spent on chree
major investmene property purchases at
Wolverhampton, Wharrington, and Lee
Green, London. The benefic of increasec
rental income from these acquisitions will
show through in 1993 and beyond.

DEVELOPMENTS
The development company carried our a
number of developments where pre-sales
or pre-lets had been achieved, and made
intoads into the unler elemencts of its
hiscoric speculative developments.

The company is continuing to underrake
developments on a highly selective basis.
Its experienced team of surveyors, based in
its regional offices, is responding to
customers’ bespoke requirements, in part
by ucilisihg the company’s land bank and

is thus maintaining the company’s
position in the markee-place.
BALANCE SHEET

Invescment and developmenc properties
totalled £88.1m at the year-end, compared
with indebtedness of £40.9m. The level of
gearing, ac 99%, is well supported by
income producing invescment propeccies.
The interest bill was covered 1.445 times by
rencal income, and chis racio is expected to
increase during 1693,

St. MODWEN PROPERTIES PLC
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The company has subseguentdy benetited
by the reduction inmgerest rates, and has
recesthy  raken  appropriate protection
AEATNSL IRLerest rite i reases for 320m ol

s borrowmg,

STRATEGY
Dwring 1902 the boad wook acton 1o reduce
overheads, at the same time mamtaning s
abihty o

operate suceessfully s

etablishied ficlds of rsiness,
Rental will
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improving che quality ol carmngs, The
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company s continmg o develop prelet
prohitable projects of nunimum sk that
will contribute o profits i 1994, Long
term agreements on well located land with
potentsal for future development are still
bemg secured,

Yo commpany s the o nience, repueation
and personnel to bring lind for s, ed tirough
the planning processes o heoelin e
Jalownerand dhe communiy i addation to

providing future prohits o the company.
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PROSPECTS
I am af the opimon that property values
hase generally bottomed out i the regions
where the company operates, and T am
cautiows]y optimisie that durmg 19934
there will be some recovery. The Jowering
of inrerese rates will reduce the company™s
conts, but, more importantly, should «reate
Prolitable
deselopment busimess wall contnue o b

Jd ‘\llﬂ]lllll\ to the CeonoImy.,

tough to obtain However, with the
compamv’y  rising rent roll and  the
stceessful oucomie of  development

projects already securcd, sound progress
will be mucde during 1904,
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INDUSTRIAL

Shrnd Hill Induserial Estate, Weorcester Snipe Cenere, Warers Edge Business Park, Salford Quays
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fardpiper Quay, Warers Fdpe Business Park, Salford Quays Bankficld Mouse, Wolverhampion

Cavendish Arcade, Buxton Castle FHonse, Newcastle under Lyme

St. MODWEN PROPERTIES PILC




PRINCIPAL INVESTMENT PROPERTIES

, I;i'uinr'l‘:‘-:mms
‘I Perar arent Company in
LU.M\_I: Tenure  sq.ft, Unuxpi:-cd {m\ckcm whf're ;zpprupriutc)
Bean Road [ndustrisl Estate, Tipton FH 205488 Redman Fisher Engineering (Cooper Industries}
Blackpole Truding Bste, Worcester FM 1.036 Bristol St Motors
Broumbill Way, Torquay (Warchouse) FH 10,260 Hudson & Hill (Trusthause Forte)
Glades, Festival Pack; Stokeson-T'rent L1 11,000 147 Years Multiple occupancy
Gireet [ndustrinl Estare, Birminghuam FH 32,347 Multiple ocoupancy
Gregorys Dank Ind, Bst, (East), Worcester I/H 13,13 987 Years Fata, Fraude Cunsine (FKD
Gregorys Dande Lad, Est, (West), Worcester 124543 Fraude Consine {FKI1)
Knights Park, Straod, Kent FfH 58,000 Ryder Distribution Services
\ . " _ Sec. of State for Sacial Services, Bass Leisure,
Shraly HEll Industeial Estace, Worcester FH 201,316 (fcreford & Worcester Cownty Council, §{eenan Marley
Snipe Centre, Waters Ldge, Salford LH 13,500 996 Years Enterprise Zone Propertics
"I'rident Industrial Estate, Warrington FH 185,000 Multiple occupancy
MniorTg\:mu
+ Te Pare mpany i
OF¥ICE Tenure st Unlc;;:;:cd gr.ax:‘: $ wll‘:irina)]:[':mpri ate)
Bankfietd Flouse, Wolverhampron FH 30,000 Wolvethampton Council
Castle House, Neweastle under Lyme FH 14,105 Staffordshire County Council
Clarendon Court, Leamington Spa FiH 53,500 Schelastic Publications, Horne Bios,, Pearl Assurance, Lunn Poly
Dallum Lane, Warrington EM 5,620 Taybor Woodrow
Duchess House, Warrington EH 2,065 Iggesund Paperboard
Easteore, Londoa FH 17,000 Emap Business Publishing
Githert Wakefield House, Warrington EH 13,000 Allied Bunbar
Rennington Park Road, London EM 28,000 Sec. of State for the Envitonment
Lakesicle, Festival Park, Stoke.onT'rent LH 13,044 147 Years Whitlield & Son, Sericat
Leegaee Centre, London FH 43,685 Borough of Lewishum, Hyde Housing Association
Girobank, Nationa) Mutwal Life, Inco Alloys,
Lyndon House, Birminghan: L/H 68,289 134 Years :,I;!:;:::‘f'h‘fﬂ:j‘a;:f‘&::'f::\?:::i‘;’;?
Independent Television Commission
Packway, Plymouth F 21,915 Sec. of Saate for the Enviconment
Radelyfle House, Birmingham LM 20,187 134 Years Canon (LK)
Sandpiper Quay, Waters Edge, Salford /A 21,400 996 Years Tyson's Ple
. E\ll,aiur 'l'gtanu
H "erm arent Company in
M Tenure  sq.fr. Unexpired brackets whrre :ppnnpri:lc)
Asant Drive, Derby (Retail Warehouse) L 20,000 111 Years Stakerich
Campbell HHouse, Plymouth F/H 37,800 House of Fraser
Castle House, Mewcastle under Lyme F/H 22,900 Wilkinsons
Cavendish Areade, Duxcon FH 9,207 Speciality Shopping Centre
Hertford St., Coventey FH 3,925 Parker & Franks
Leegate Shopping Centre, London FH 79,420 Woolworths, Boots, Kwik-Save, Abbey National
Lichfield Sr., Burton (Rewil Warehouse) M 18,024 Tyre Sales Led,
Nicholas St., Weymouth {Rewil Warchouse) L 17,135 17 Years Texas Homeeare
Qeragon Shopping Centre, Burton upon Trent F 127,525 Beartics department storeand national and regional retailers
Osmaston Roxd, Derby (Reail Warehouse) FH 26.900 Kwik-Save
Shrewsbury Matl, Rugeley FH 9,851 Wilkinsons

e

W

St. MODWEN PROPERTIES PLC

D T v 1 1



et

L AR
S
{ o R L e
‘-‘?“-: v

3 Shemi ".mt . .;"F“I 3 =
e ’ — ‘ 5. : ¥ .
i | T - At I: "I'IHI |$|'-\ e
il it .T}giﬂ[ el
i L L A h .
™ HLL : || "",e : “,, ! i . e .
. N .

#

"The QOctagon Centre,
Burton upon Trent

Y i A
F A




it | R i

CIHEF EXECUTIVE'S QPERATIONAL REVIEW

RENTAL INCOME INVESTMENT PROPERTY
(L) The main  faccor  alfecting e UK
investment property marker during the year
has  been che continued weakness in
occupational demand, SWhilst there have
been some areas thae have bucked chis trend,
in general the markee has seen a softening in
rental levels, the need for incentives o
actract the occuplers that have been availalle
and  considecable  periods  of targeced
marketing required to achieve letrings, !

Againse chis background che company's
parcfolic  performed  credicably. I
screngths have always been thac its rental
levels are affordable and fis  premises
represent value {for money. These strengehs ﬂ
were reflected in the proportion of voids
reducing in the year and in renul levels
holding up beteer than & number of ”,f‘
excernal surveys would suggese, -

That is not to say that che year was an easy

1988 1989 1990 191 1992

one. Each quarter saw some loss of tenancs
as occupiers, weakened by the continued

recession, failed. Rents did in some s
INVESTMENT PROPERTIES circumscances have ro he reduced co macch
by cype (income) the new lower market levels and sensible L
incentive packages were offered co attract ;
TENANLS. ¢

i RGN

In total, progress was made, The anmaal
rent roll has increased from L£6.9m to
£7.5m. lnroads were made into the void

2

propeccies  cransferred . from  che K.
development programme in the previous h
yeat, In the core portfolio, on balance new
lettings or releccings made up for the losses
by tenants’ failure.

OCTAGON SHOPPING CENTRE
We were parricularly pleased thar ar the

Octagon Shopping Cenere, Burcon upon R
Trent afl the Mall units had been lec by che '
end of 1992, although 4 of them were on

? é St. MODWEN PROPERTIES PLC
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Leegate Shapping Centre,
1 Lew Green, Lonclon
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OPERATIONAL REVIEW

short-term arrangements, which will need
replacing with long-term lectings in the
PR present year. Pt has caken just over two

o iﬂ‘ years' hard work from the opening of this
e :,.r Centre to reach this milestone, which
h underlines the Cencre's high ranking
T, ‘Wﬁ amongst centres opened in chat period.
e
o RENT REVIEWS
é’ Rent reviews are obvionsly becoming
S difficule to negotiate ns perceptions of rencal
B ?{‘ levels on new lettings weaken, However,
- l‘:;' :u . coming from the low base rencs thar we
y ’hl have referred to previously, all the reviews
g in the year were sercled on an acceprable

basis. The principal reviews were in our
head office building ac Lyndon Fouse,
Birmingham where we now have a rent roll
in excess of £700,000, excluding space
‘aken by St. Modwen, compared with
£260,000 ar che time of acquisition in
1987. In London our Kennington office
ibuilding occupied by the DSS was reviewed
and an uplift of 669 was obraineel.

NEWCASTLE TOWN CENTRE
‘The reletting of che former Co-operative
store in Newcastle under Lyme was
unclertaken during the year. The principal
shopping floor of this building has been let
to  Wilkinsons taken
ancillary storage in the basement, whilst
-the remainder of the basement and che
upper floors have been lec to the local
authority as a public library. The resuleant
combined renc of approaching £200,000
services the capital employed whilst a
potencial development site at the rear
remains available, awaiting the time when
a comprehensive town cencre development
in Newcastle can once again be supporzed.

who have also

T

fasrey

<E.

o SALES
‘ Three propercies were sold in the year, all
at or above book value. An induscrial

[

\“t?%

wenant  bought cwo factories that he
occupied in Welham Green, and a Safeway
supermarket and a small business unic rax
investment were sold in Sheffield and
Sulford, respeccively.

ACQUISITIONS

The funds raised were used to acquire three
properties where there was believed to be
greater scope for active management,
These comprise:

A 30,000 square foot office building in
Wolverhampton, lec to the local authoricy
where a lease renewal is in prospect.

A twenty-two acre former MOD site at
Warrington, close to Junccion 11 on the
MG2 — this property, now known as
Tridenc Industrial Estace, provides some
185,000 se.fr. of existing refurbished
space as well as providing sites for bespoke
development.

The Leegate Shepping Centre in Lee

Green, Souch-East London — chis centre 4

comprises 41 shop units, some 43,000
sq.ft. of offices, 33 flars and a petrol
station. The rent roll when acquired was
around £400,000 bue the relecting of
vacant units. agreed renc reviews and
lease renewals will increase thac figure
substantially. This improvement has been
greatly assisted by the letcing of 16,000
sqp.[c. of previously unoccupied office space
to the Hyde Housing Association who are
taking 4 floors of Leegate House on a
20 year lease after a refurbishment
programme, which is well in hand.

STRATEGY
The plan for the current year is for mare
progress on similar lines managing che
portfolio aceively, leceing the vacant space,
secking out new opportunities and making
disposals where our management role has
been completed.

St. MODWEN PROPERTIES PLC
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OPERATIONAL REVIEW

DEVELOPMENTS

The year under review was a quiec one
on the developmene front, The four
developments at Festival Pack in Stoke-on-
Trent referred to lase year, namely the pre-
lets or pre-sales to Barclays Bank, Hanley
LEconomic Building Society and Parcel
Force, as well as a site sale 1o McDonalds,
were all completed and the investment
created by the Parcel Force letting was
successfully sold.

land
Cencurion Park, Tamworth, complering
the highly successful development of this
Wellington Park,
Burton upon Trenr; and Progress Business
Centre, Cannock, where a small phase of

buildings was completed and subscancially
sold.

Elsewhere sales were made ac

forty acte scheme;

Progress was also made in letting or selling
units from the remainder of che historical
speculative development programme with
activity at the Qaks Office Park, Redditch,
Raynesway Business Park, Derby, Swan
Business Park, Dartford and Ironbridge
Business Park, Neascen.

At Springfields Recail Park in Scoke-on-
Trent a site was sold to Aldi who are now
crading from a 14,000 sq.ft. store, whilst
62,000 sq.ft. our of a 70,000 sq.ft. non-
food retail development has been also
let, construction of which has now

commenced.,

PRE-LET OPPORTUNITIES
Looking ahead, apatt from the Springfields
development which will form the core
of the current year's development
programme, furcher pre-let opportunities

are in an advanced state of discussion

at Pescival Park and a warehcise of
24,000 sq.ft. has been pre-let to Post
Office Counters at Waters Fdgz Salford
and is now under construction.

CANNOCK SHOPPING CENTRE

We will also be starting work shortly an
the first phase of the Cannock Shopping
Centte for which we were ap-pointed by che
District Council during the year as its
chosen developer. This phase comprises
the refurbishment and extension of an
existing mulci-storey car park. Planning
permission for the main scheme has been
obtained and marketing for the anchor
units is under way with good interest
being attracted. The scheme will provide
80,000 sq.ft. of retail space in two phases.
The scheme lies in the centre of Cannock
and will knir together the core shopping
area providing a central shopping focus
that the town has long needed.

LAND BANK
There has also been useful progress in
building up our land bank
representations made at a number of Local
Plan Inquiries in support of sites over

with

which we have control. We are hopeful
that 2 number of these opportunicies will
bear fruit and will enhance our abilicy to
meet bespoke requirements.

DEVELOPMENT CAPABILITY
We have continued to take appropriare
action to macch the sgize of our
development team to the level of activicy
and chis has led to a significant reduction
in our overhead costs. However, we retain
our basic capabilicies as a developmenc
company as can be seen from the
development opportunities that we are
bringing forward even in the present

difficalt markce-place.
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i BALANCE OF OPERATIONS these are now available for lerting. Ir
e A significant milestone aceained in the year  retains o waterfrone site for which there is
o was that by the year-end our renc roll onan planning  permission for some 30,000
N annualised basis more than covered our  sq.lt. of office space. No action is currencly
. ,'~i- interest bill, even before recent reductions,  planned for that scheme.
v and overhead costs. This gives us a security
"L from which we can plan posicively, It clearly Uttoxeter Racecourse concinues to trade
o v marks a further scage in the shift in balance  profitably and will benefic in future years

of our operations from development to
invesement, However, we intend to remain

accive in che development and land search

(et fields where we have considerable expertise
."-.'j,l"\-, and where good profies can still be carned
5 e on sensible schemes.
¥ ¢
S OTHER ACTIVITIES
Clarke London Limited, in which the

Company has a
refurbished

45%  sharcholding,
two floors of one of its
properties near Southwark Catchedral and

Springficids Retail Park,
Stoke~on-1rent
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? ‘2 St. MODWEN PROPERTIES PLC
LA 13

[T OOV FF SRy LR RO T

PP . I A e,

from the funds available for invescment
created by the cash injection by your
Chairman, Mr. S. W. Clarke, for 60% of
the share capital which has now reduced
the Company’s interest toa 329 holding.

}M
C. C. Anthony Glossop
Chief Execucive
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FESTIVAL PARK

Scoke Festival Park is a multi-use development totalling 180
acres. Rerail, leisure, hotel, offices and industrial facilicies
have been created on chis reclaimed site, the home of the 1986

Garden Festival,

Much of the topography and landscaping of the Garden Festival site
has been retained, chus helping to create a unique commercial and
retail centre set in a Jandscaped environment.

Situated on the site of a former steelworks, the development has

created in excess of 2,500 new jobs and has involved the
construction of one million square feec of new buildings catering for
both national and local clients.

44 Y, iy N

Parcel Force distribution centre

T,

McDon

ald’s drive~thru restaurant

? é St. MODWEN PROPERTIES PLC
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Hulme, Upeight and Partners
Stoke Festival Park
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DIRECTORS

Scanley W. Clarke, CBE
(Chairman}

Appointed a Director in 1986,
Formed Se. Modwen Developments in 1966
and was previously the Chairman of
Clarke Securities Limited.

C. C. Anthony Glossop, MA
(Chief Executive)

Appointed a Director in 1976. Previously
Chief [Lxecutive of Redman Ieenan
International Plc,

James D. Leavesley
{ Nou-Execittfve)

Appointed a Director in 1986, e is che
Chairman of a number of private companies
and a Director of Evans of Leeds Plc.

Clive IH. Lewis, FRICS, FSVA
(Non-Exccutive)

Appointed a Ditector in 1986. He is Joint
Chairman of Erdman Lewis Internacional,
Surveyors and Valuers, Depucy Chairman
of che  Merseyside  Development
Cotporarion, Senior Vice-President of the
RICS and a member of the General
Council of the RICS.

Paul E. Doona, BA (Hons), FCA
{Finange Divector)
Appointed a Director in 1988, Previously

Financial Centroller, Clarke Securities
Limited.

Christopher E. Roshier, MA, FCA
(Non-Executive)

Appointed a Direccor in 1987. He is a
Chartered Accountant with over 20 years’
experience in Corporace Finance. He is a
director of a number of other companies,

Sir David Trippier RD, JP, MSI
{Non-Execntive)

Appointed a Director in 1992, Admisted
as a member of the Stock Exchange in
1968. Encered Pacliament in 1979,
spending nine of his thirteen years in
Parliamenc as Minister. His time in office
included periods as Minister for Small
Fiems and Enterprise, Minister for Inner
Cities and most recently Minister of Stare
for the Environment and Councryside.
He is currently Chairman of Tepnel
Diagnostics Plc and a director of P & P Ple.

PROFESSIONAL ADVISERS

Auditors
Touche Ross & Co

Stoclbrokers
S. G. Warburg Securities
Smich Keen Cutler

Bankers
National Westminster Bank PLC

Registrars
Lloyds dank Plc, Registrar’s Deparement,
Goring-by-Sea, Worthing,
West Sussex BIN12 6DA.
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DIRECTORS' REPORT

The directors present their report togecher with the audited accounzs of the company for the year
ended 30th Movember 1992,

REVIEW OF RESULTS, ACTIVITIES AND FUTURE PROSPECTS

The pre-tax profic for the year was £1.71m, The reeained profic of £0.57m s to be transferred to
TEVENUE [CSCIVEs.

The company acts as the holding company of a group of property investment and development
companies,
A review of activities is given in the operational review on pages 6 o 15, The Chairman
comments on future prospeces in his statement on pages 2 and 3.
DIVIDENDS

The direccors recommend the paymenc of a final dividend of 0.6p (1991 0.55p) per ordinary
share. The dividends on the 69 cumulacive first preference shares were paid on 3 1st March 1992
and 30th Seprember 1992, The dividends on the 8.5% cumulative redeemable second preference
shares were paid on 3 st May 1992 and 30ch November 1992,

DIRECTORS AND THEIR INTERESTS
The names of the directors of che company are set out on page 17.

Sir David ‘Trippier who was appointed a Director on 19th May 1992 will retire from the Board in
accordance with the provisions of the company's Articles of Associacion and affers himself for re-election.

Mr. C. C. A. Glossop and Mr. P. E. Doona will retire from the Board in accordance witls the
provisions of the company’s Articles of Association and offer themselves for re-clection.

Sir David Trippier does not have a service contract with the company.
Mr. C. C. A. Glossop and Mr. P. E. Doona have contracts of employment with the company
which are terminable by either party giving not less than two years and six months wricren notice
respectively,

The interests of directors and their families were as follows:

2 st 1992 ¢ S 30t Noverir 1981 5
Benelicial Non-beneficial Beneficial Non-beneficial

Ordinary Shares

8. W, Clarke 2v,625,273 849,567 26,230,273 849,567
C. C. A. Glossop 357,117 — 357,117 —
P. E. Doona 21,200 — 27,200 —
J. D. Leavesley 9,238,263 4,527,751 9,238,263 4,527,751
C. H. Lewis 781,395 25,000 787,395 25,000
C. Li. Roshier 10,000 — 10,000 —
Sir David Trippier —_ —_ — —

8.5% Cumulative Redeemable
Second Preference Shares
C. C. A. Glossop 500 — 500 —

At 30th November 1992 Mr. C. C. A, Glossop and Mr, P, E, Doona held options under the exccutive
and savings related share option schemes for 935,022 and 526,440 ordinary shares respecrively.

Since 1st December 1992 Sir David Trippier has acquired 17,200 ordinary shares., There were no
other changes in the Interests of the direcrors between 15t December 1992 and 16th February 1993.

The directors have no interests in the shares of subsidiary companies.

The company zets as developer for Branston Property Partnership, owned 959 by Mr. S, W, Clarke
and Mr. J. ©. Leavesley. During the year, the turnover of the company from this source was
£511,200 and the profit carned was £124,426.
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DIRECTORS' REPORT

Mr. C, H. Lewis, a non-executive ditector of the company, is Joint Chairman of Erdsnan Lewis
Locernarional, Surveyors and Valuers, which firm has aceed a5 lecring and selling agents for the
company in its normal course of business,

None of the other directors had any material interest in contracts with the group, being contracts
of significance in relation to the group's activities, *

SUBSTANTIAL INTERESTS

As at 16uh February 1993, in addicion to these noted above, the company had been notified of the
following interesc in more than 3% of its Share Capiral:
Shareholder Percentage of Ordinary Share Capital
Scoteish Amicable Invesement Managers Limited 7.9%

SHARE OPTION SCHEMES

‘Thete are two share opcion schemes in existence for employees. The first is the Savings Relaced
Share Option Scheme for all full time UK employees of the group. The second is the St, Modwen
Properties Executive Share Option Scheme for selected senjor executives and executive directors.

Further details are provided in note 19 to the accounes.

TANGIBLE FIXED ASSETS

Movements in the tangible fixed assets of the group are sec out in note 12 to the accounts.

ANNUAL GENERAL MEETING

Shareholders will be asked ac the Annual General Meeting to approve three items of special
business. The first is an ordinary resolucion giving the directors unconditienal authority to allot
securities of the company. The maximum amount of securities which may be allorred being the
authorised but as yet unissued sh. re capital of the Company. This auchoricy will expire on
16th April 1998, and it is proposed o renew the authority each year at the Annual General Meeting,

The second is & special rev-1oion renewing the power of the directors to allot equity securities for
cush not exceeding 5%  wie nominal value of the issued share capical of the Company and also,
in the case of rights issues, to allor shares where necessary other than strictly in accordance with
the pre-emptive provisions set out in seceion 89 of the Companies Act 1985, The power conferred
by the special resolution will expire 15 months after the dare of the passing of the resolucion and
it [s proposed to renew it each year at the Annual General Meeting,

The third is a special resolution which seeks to renew the company’s authority for a further year to
purchase up to 11.67 million of its ordinary shares {representing approximately 109 of the issued
ordinary share eapital) in chy macker, The directors have no present intention of using this
authority and, before doing so, would rake into account the company’s cash resources and the
effect of any purchase on carnings and ner assets per share, Any shares purchased will be cancelled.

CLOSE COMPANY STATUS

The company is not a “close” company as deflined by the Income and Corporation Taxes Act 1988,
AUDITORS

Touche Ross & Co. have expressed their willingness to remain in office and a resolution to reappoint
them as auditors of the company wili be proposed at the forthcoming Annuad General Meeting.

Approved by the Board of Directors Registered Office: Lyndon House

and signed on behalf of the Board Fagley Road

P. E. DOONA Seretary Birmingham B16 8PE
16¢h February 1993 Company Number 349201

P Doona,
22 S MODWEN PROPERTIES PLC
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GROUP PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 30cth NOVEMBER 1992

Notes £'000 £900
Turnover 1 18,49 4510
Cosc af sales 9,951 34,668
Gross Profit 1 8540 10445
Other operazing income 415 49
Share of losses of relaced companies {82} {58)
Administrative and other operating expenses {2,106} {2671
Amortisation of goodwill 11 {168} {165)

{1,938) {2.845]

Operating Profit 6,602 7800
Intecest payable 2 {4,695} {5.452)
Profit on Ordinary Activicies
before raxation 1&3 1767 2,108
Taxation on profit on ordinary activicies § {812) (107
Profit on Ordinary Activities.
after taxation 1,295 2,006
Minority Interest —_ {4}
Profit for the Financial Year acteibutable
to shareholders 1,285 2002
Dividends 7 {225} (871)
Transferred to Reserves 21 566 133
Earnings per Ordinary Share 8 11p t.7p

A starement of the movement in reserves may be found in note 21 an page 31.
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BALANCE SHEETS

AT 30th NOVEMBER 1992

Group Gompany
Notes £'000 £000 £'000

Tixed Assets
Intangible assets 11 228 393 —_ —_
Tangible assets 12 73,584 75,890 4,023 4,453
Investments 13 1,810 1,065 21,555 28,518

75,622 77,348 31,178 32,91
Current Assets
Stocks 14 14,873 20117 — 2,201
Debrors 15 3270 2,087 31,148 10,436
Cash arbank and in hand 863 997 13,374 34,133

19,006 23,201 44,522 46,770
Current Liabilitics
Credirors: amouncs falling
due within one year
Bank loans and overdralts
(secured) —_ 3,500 — —_
Creditors and accruals 16 11,559 14,668 4,936 5,311

11,559 18,368 4,936 5,341
Net currene assers 7,447 4,833 39,586 41,429
Total Assets less
Current Liabilittes 83,069 82,181 70,764 74,400
Creditors; amounts falling
cue after more than one yeir 17 {41,705) {37.174) {29,400} {29,400)
Deferred taxacion 18 — {7) —_ —
Net assets 1,364 45,000 41,364 45,000
Capital and Reserves
Called up share capital 19 12,023 12,024 12,028 12,029
Share premaum acconnt 20 8,034 8,034 8,034 8,034
Merger reserve pal 9 g L 8
Revaluation reserve 21 4,126 8370 17,807 20,135
Proficand loss account 21 17,166 15,558 3,385 4,793
Shareholders’ Funds 41,364 45,000 41,364 45,000

The Repore and Accounts were approved by the Board of Directors on 16th February 1993,

Signed on behalf of the Board of Directors S.W.CLARKE
P.E. I)OONA
Dnmrm
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GROUP CASH FLOW STATEMENT

FOR THE YEAR ENDED 30ch NOVEMBER 1992

Notes

Net cash inflow from
operating activities 24(a)

Returns on investments
and servicing of finance

Interest received
Interese paid
Dividends paid

Net cash outflow from returns on
investments and servicing of finance

Corporation tax paid

Investing activities

Purchase of investmeuc properties
Purchase of other tangible assets
Sale of investment properties

Sale of other tangible assets
Related companies

Net cash (outflow)inflow
before financing

Financiny
{Increase)/decrease in bank loans 24({b}

{Decreaselincrease in cash and
cash equivalents 24(b)

? é St. MODWEN PROPERTIES PLC
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7,502
87
(4,982)
{671)

{6,566)

(776)
{8,892}
(34}
6,010

721

(30

{2,325)

(1,165)

(1.031)

(134)

{1.165)
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£000 £'000
23,664
159
{5,651
{612)
{5,104)
(1,726}
{4,896)
{28)
5,803
2
{3}
878
16,712
15,196
516
16,12
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ACCOUNTING POLICIES

The accounts and notes have been prepared in
accordance with applicable accounting standacds,
The particular policies adopted are described below.

ACCOUNTING CONVENTION

The accounts have been prepared under the
histarical cost convention, modificd by the
revaluatien  of  compleced  investment
praperties and shares in subsidiary and relared
companies.

BASIS OF CONSOLIDATION

The group accounts consolidate che accounts of
the company and its subsidiaries for all
financial periods ended 30th November 1992,
Newly acquired subsidiaries are consolidaced
from the effective dare of their acquisition.

TURNOVER AND PROFIT
RECOGNITION

Turnover represents sales of development properties,
rental income receivable, service charges and other
recoverics and mcome from leisure ar  vities, Profit
on developrment propertics is recognised on sale and

financial completion.

INTANGIBLE FIXED ASSETS

Goodwill, representing the excess of the cost of
acquisition  of
companics over the net assers acquired, is
amortised over eight years. The period chosen
represents the estimated economic life,

subsidiaries and  relaced

TANGIBLE FIXED ASSETS

Deprecintion is not provided on  investmene
properties which are subjece to annual revaluations.
Other tangible fixed assets are depreciated by equat
instalments over their expected useful lives acannuai
mtes varying between 10% and 50%.

INVESTMENT IN SUBSIDIARY AND
RELATED COMPANIES

"The investments in subsidiary and related companics
are included in the balance sheets at directors’
valuation. The valuation recognises the cost of
acquisition, together with unamortised goocwill and
changes in che bouk values of che underlying neg
assets. The surplus or deficic arising on revaluation is

INVESTMENT PROPERTIES
Completed investment properties are included
in the balance sheer at an open marker valvg,
The surplus or deficit of such value over cost is
teansferred to reserves.

STOCKS

Stocks and work in progress are stated at che
lower of cost and ner realisable value less
amounts inveiced on account. Cost includes
materials, Iabour, an appropriate amount of
overheads and inrerest where applicable,

DEFERRED TAXATION

Deeferred taxation is provided at che anticipated
tax rates on timing differences which arise from
the recognition of income and expenditure .o
differing periods for taxation and accouncing
purposes, to the extent that it is probable that a
liability or asser will cryseallise in the furure.
Undler this policy no provision has been mode for
the potential furcher lakslity to raxation which
would arise in the event of the realisation of
investment propettics included ac valuation in
the accounts at the values accributed 1o them,

INTEREST

Incerese incurred on properties in the course of
development, whether for sale or retention as
investments, is capitalised, if appropriate,
where the development programme is in the
nacure of i long-term contrace. Interest on such
concracts is capitalised during che development
peried, after which ic is written off. All other
interest is wricten off when incurred.

PENSION COSTS

Retirement benefits to employees in the group
are provided by a delined benefic scheme which is
funded by concributions from group companies
and employees. Py ments o pension funds are
madc in accardunce with periedic caleulations by
professionally qualified accuaries.

The costs are charged to the profitand luss account,
50 as to spread the cost over the service lives of
employees in the scheme in such a way thot the
pension cost is a substantially level percentage of

cransferred to reserves, current and expecred future pensionable payroll.
? é St. MODWEN PROPERTIES PLC
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NOTESTO THE ACCOUN'TS

1. "huwnover and Profits

The contributions 1o tnmo , 7 and gross profic by each of the principal activicies of the group and the
composition of profic on ordinary activities before raxucion were as follows:

RPN
) ooz
) O TG

Turnover Profit Turnover frofit

£'000 £000 £000 £'000

Rental income (AN 6,746 5,806 5425
Property develupment 10,671 1,454 39,466 4,601
Ortheractivities 706 340 8349 419
18,401 8,540 45111 10,445

Other operating income 415 49
Share of losses of related companies {02) {58}
Admninistrative and other operating expenses 12,196} (2.671)
Amortisation of goodwill 1165) {165}
6,602 7,600
Interest payable {4,895} 0,492}
Profit on ordinary activities before teration 1,107 2,108

2. Ilarerestc Payable

£000
Interese payalne
Bank loans and overdrafts 4,948 5,804
8.5% Sccured loan stock 1995 34 34
4,982 5,928
Incerese receivable {87} {159)
4,895 5,769
Charged to cost of sales — (277)
4,895 5,492

3. Profiton Ordinary Activities before Taxation

The profic on ordinary activities belore taxacion is staced after charging {crediting)y:

Depreciation of cangible fixed assets 36 48
Aunditors’ remuneration — awdir services 38 45

— non-audit services 50 35
Profir on sale of fnvesemenc propertics {405) (43)
Provisions against developrient properties 1215 956

4, TDirectors’ Remuneration

Salaries and fees 332 302
Pension to former director 2 2

339 304
Remuneration of the ehairman and highest paid director 134 130
Seale of other directors' remuneration Number Number
£ 5001 -x 1G000 1 -
£ 10,001 -£ 15,000 3 3
L 50,001 - £ 55,000 —_ 1
£ §5,001-£ 60,000 1 -_
£ 8C,001 - £ 85,000 — 1
£ 90,001 - £ 95,000 1 -

St. MODWEN PROPERTIES PLC
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NOTES TO THL ACCOUNTS

5. Employees
The average number of full-cime employees (including direcrors) employed by the group during the year
was us follows:

Number Number
Adminiscration 13 13
Propercy Management 24 20
Peoperty Development 4 14
Ocher Activides 6 9
57 56
The aggregate payroll costs of these persons were: £600 £°000
Wages and salaries 1,144 1,052
Social sectirity costs 97 110
1.261 1,162
6. ‘Taxation on Profit on Ordinary Activities £'000 £'000
The charge for che year comprises:
Corporacion wx on the profit for the year at 3396 (1991 - 33%) 263 326
Share of caxation of related company )] -
Deferred o —_— {200)
256 120
Adjusrments in respect of previous years:
Corporariog tnx 156 (18]
412 102

At 30th November 1992 the group had available unused advance corporation rax previously written off of
approximately £38,000(1997 - £35,000). The taxation charge for che year s been reduced by £150,000 in
respect of property disposals where the availability of capital losses climinates any tax liability and by
L£224,000 in respece of truding losses broughe forward, The taxation charge lias been increasea by £84,000 in
respect of expendiiure not qualifying (or tax relief,

E]

w‘ .11951 ]

7. Dividends

£000

¢ rdinary 10p shares - proposed final dividend of 0.Gp
(1991 - 0.55f) per share 760 642
6% Cumulative firse preference £1 shares 1 1
8.5% Cumulative redeemable second preference £ shares 28 28
123 671

8. Earnings per Share

Barnings per ordinary shase are ealculaved by dividing the profit sweributable to ordinaty sharcholders of
£1,266,513 (1991 - £1,972,7 18] by the number of ordinary shares in issue duting the year of 116,721,114
shares (1991 - T16G,721,1 14 sharer),

No marerial dilution of carnings per share would arise il the outstanding share options were exercised,

9. Profit of Parent Company

As permiteed by Section 230 of the Companies Ace 1985, the profit snl foss accrunt of the parene company
is not presented as pare of these accoonts, The profir for the financial year of the parent company was
£405,000 11991 - £3,465,000),

? 2 St. MODWEN PROPERTIES PLC
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NOTES TO THE ACCOUNTS

10. Pensions

‘The Group operates a defined benefits pension scheme, covering the majority of employees, which is funded at rates
recommenced by an independenc actuary, Coneributions nre invested separately from che Group's assers, Pension
costs e caleulated in accordance with SSAP 24,

“The lase formal actuarial valuation of the scheme was as at Sth April 1988, when the markee value of the net assets of
the scheme was £8,107,884. The valuation was performed wsing the aggregare method. The main actuarial
assumptions were;

Investment rate of recurn O% poa
Inerease in enrnings 8% p.a.
Inciease in pensions 4,5% pa.

The valuation showed a funding level of 1509%, Following che valuarion, the company has cancinued to enjoy a
contribution holiday,

I1. Intangible Fixed Assets Goodwill
£'000
Clost
Balance ac 1st December 1991 and 30th November 1992 1318
Avcuntidatod depreciation
Balance nz Lse December 1991 925
Charge for the year 165
Balance at 30cth November 1992 1,080
Net book value
At 30ch November 1992 228
At 30th November 1991 393
12. Tangible Fixed Assets
long Other Plant,
Frachaold leasehold long  machinery
investment  investment {easehold and
propatties  propertics  properties  equipment Total
{n) Group £'000 £000 £000 £000 E000
Cost or ttliation
At tst December 1991 58,812 15.954 1,019 615 76,400
Addirions 8,992 —_ — 34 9026
Deficic on revaluation (4,221} {749) —_ —_ {4,970
Dispaosals . {5,510} {90} {656) {153) {6,414)
Ar 30th November 1992 58,073 15,110 363 496 74,042
At 1992 valuation 58,073 15,110 -— — 73,183
At cose —_— — 363 4896 859
58,073 15110 363 496 74,042
Depreviation
At 1st December 1991 — —_ —_— 510 510
Charge for the year —_ — —— 36 36
Disposals - —_ — {88) (88)
At 30ch November 1992 —_ —_— —_ 458 458
Net Book Value
At 30ch November 1992 53,073 15110 363 38 73,584
At 30th November 1991 58,812 15,954 1,018 105 75,890

? é St. MODWEN PROPERTIES PLC
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NOTES TO THE ACCOUNTS

12, Tangible Fixed Assets (continued)

{l») Company

Cast or valuation

At Lse Decernber 1991
[nera-group additions
Other adcitions
Intra-group disposals
Disposals

Deficic on revaluacion

At 30ch November 1992

Ar 1992 valuation
At cost

Depreciution

Ar tst December 1991
Charge for the year
Disposals

At 30th November 1992

Ner Book Vatue
At 30ch November 1992

Ar 30th November 1991

(¢} Frechold and long leasehold invesemene properties, with the exception of two propercies, were valued as ar
30th November 1992 on the basis of open marker value by King Sturge & Co, Chactered Surveyors, The
Octagon Shopping Centre, Burton upon Trent was valued on the basis of open marker value when fully let by
Jones Lang Woorton, Chartered Surveyors. The directors have deducted from thar value their escimate of the !
costs necessacy to bring the prepety toa fully let stare, An investment property in the course of development '

Long Plant,
Freehold leasehold  machinery
investment  investment and
properties  properties  equipment Total
£:000 £'000 £000 £000
— 4429 126 4,555
3.540 — — 3,540
— —_ 23 23
(3,,40) —_ — {3,540}
—_ {95) (45} {140)
— {339} — {339}
— 3,995 104 4,099
— 3935 - 3,995
— —_ 104 104
— 3,995 104 4,099 ]
— — 102 02
_— — 16 16
o~ — i42) (42)
—_ - 76 76
-—_ 3,995 28 4,023
— 4,429 24

was valuedd by the diteccors at £305,000 (cost £295,000),

(<)} Comparable nmounts decermined nccording vo the historical cost convention are.

Group

Cost
Accumulated depreciation

Ar 30th November 1992
At 30th November 1991

Company

Cost
Accumulaced depreciacion

At 30ch November 1992
At 30th November 1991

e

= e——

4,453 w

Long Other Plant,
Freeleld leasehold long  machinery
investment  investmant {easehold and
properties  properties  properiies  equipment Total
£000 £000 £'000 E'000 £000
59,558 10,612 363 496 71,029 ‘
— —_ —_ {458) {458} 1
59,558 10,612 363 38 70571 ‘
54,934 10,707 1,019 105 86,765 l
— 3,738 —_ 104 3,842 3
— — — {76) {76) !
—_ 3738 —_ 28 3.766 |
— 3,846 — 24 3870 \
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NOTES TO THE ACCOUNTS

"
o 13. Investmer- . held as Fixed Assets
Investment  Investment
inrelated in joint
companies vepture Total
(a) Group £'000 £000 £000
At 1se December 1991 827 238 1,065
Additions 22 30 52
Share of post-tax losses {63} (12) {75)
Revaluacion BOS {121 768
At 30th November 1992 1,681 129 1,810
Investment  Investment  [nvestment
inrelated in subsidiary injoint
company  companies venture Total
() Company £000 £000 £000 £'000
At Lst December 1991 e 28,280 238 28,518
Addicions 22 — 30 52
Disposals — 22 — {22)
Revaluation 895 {2,149 {139) {1,393}
At 30ch November 1992 917 26,109 129 27,185

(c) Subsidiary companies
A 30th November 1992, the principal subsidiaries, all of whom were repistered and operate in England and Wales,
were as [ollows:

Proportion of
ordinary shares Nature of
held principal husiness
Barton Property Tnvestments Limited 100% Property investors
Barton Property Investmenes (Nordhern) Limited 160% Property investors
Blackpole Trading Estate (1978) Limired 100% Propersy investors
Redman Heenan Properties Limited 100% Propersy investors
Sc. Modwen Securities Limired 100% Praperty intestors
$t. Modwen Developments (Qceagon) Limiced 100 Property intestors
St, Modwen Developments Limited 100% Property derelopers
Utroxeter Estates Limited Gaequired 7th August 1992) 8I% Property derelopers

“The company is also the beneticial owner of the encire issued share capital of a number of non-trading companies,

() Refated Companies
At 30th November 1992, the relaced companics, which were registered and operate in England and Wales, were as
{ollows:

Percentage Nature of
shareholding principal business
Acton Gate Developments Limited (acquired
30¢h September 1992) 50% Property dewelopers
Clarke London Limited 45% Property detvlopers
Kingswoond Park Limited (xequired 1 1th November 1992} S0% Property derelopers
Uttoxerer Leisure and Development Company Limited 32% Openators of Uttaxerer
Fefecolirse

The group disposed of pare ol its investment in Uttoxeter Leisure and Develupmenr Company Limited during the
year, The investment is wow treated as a refated compan,

(e) Joint Yenture

The company has 0 505 interest in a property development and investment joine venture wich two private
campanies, The parties jointly own twu projrerties in Birkeahead, one of which is income-producing and subject to
a long-term merggage.
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NOTES TO THE ACCOUNTS

14, Stocks

Wark in progress (including frechold

land for development) 14,869 21897 — 2,201
Consumables 4 5 —_ —
14,873 21,802 — 2201
Invoiced on account — {1,785} — —
14,873 20117 — 2,201

Work in progress includes interest charges amouncing to £0.Lm (1991 - £0.2m),

15. Debtors Group Company
R | § AL
£000 £000 £G00 £000
Amounts falling due witliin one year:
T'rade debrors 2,068 926 - _—
Amounts due from subsiciaries — —_ 30,154 9.825
Ocher debtors 1,199 1137 994 611
Prepayments and aceruad income 2 24 — —
3210 2,087 31,148 10,436

16. Creditors and Accruals

Company

Amounts fulling due within one year:

T'eacde ceeditors 5,459 gg0 — —_
Amounts due to subsidiaries —_ — 1,064 1.601
Corporation tax 567 1,256 238 219
Other raxation and social seenrizy 833 237 44 78
Orher ereditors rR 2,183 2501 2,500
Aceruals and deferred income 1,223 1,180 389 303
Proposed dividend 700 642 700 642

11,559 14,868 4936 5341

17. Creditors: Amounts fatling due after
more than one year

Bank loans &) 41,305 36,774 29,000 29,060
Clier loan (b) 400 400 400 400
41,705 37114 29,400 29,400

{a} Analysis of bank loans repayments:
Berween two and {ive years 41,305 36,774 29;0({0 29,000

Bunk loans are subject to variable inrerest rates based on LIBOR. The loans are sesvred on the assets of the
groupand, in pare, by composite guarantees given by group comparies.

(b) Ocherloan

“Fhe 8.5% Secured loan stock is secured on ane of the group's investment properties and is due for repayment
in March 1999,

? é St. MODWEN PROPERTIES PLC

by

L.

[N WA T RS W

L R

Py




, N u '-'..‘ O ._'.',‘Wa - \33
PR L '-J-'-n'?‘;‘“'""r “ m‘“ ww W—ﬂu‘ e o i bl - ’;.'ﬁ,";‘ - Sy s, N .;l“'._. LR "'/

NOTES TO THE ACCOUNTS

18, Deferred Taxation Provided Unprovided

o £000 £'o00 £'00G £'000
’..' e ‘The amounts of deferred taxation provided
‘e ) and unprovided in che accounts are:
? Group
- Capital allowances in excess of depreciation — 7 4,042 3,261
o Ocher ciming differences — — 3 (33)
Available tracling losses — — {105) {293)
Advance corporation tax —_— —_ (38) (55)
—_ 7 3,862 2,920
Revaluation of properties — —_ 103 2,084
Less: available eapical losses — — {103} (668}
— 7 3,862 4316
Company
Capital allowances in excess of depreciation _ — 1,350 1,137
Ocher timing dilferences —_ — {3) {3}
Avalable tracling losses —_— —_ {105) {105)
— — 1.282 1.029
Revaluarion of properties —_— —_ —~— 51
Less: avallable capital lossus — — - {51)
— — 1.282 1,029

19. Called up Share Capital

Authorised:

30,000 6% (now 4.2% + tax credit) Cumulacive first

preference £1 shares 30 30

350,000 8.5% Curnulative redeemable second preference £1 shares 350 350

150,000,000 Ordinary 10p shares 15,000 15,000
15,380 15,380

Alloteed and fully paid:

30,000 6% (now 4.2% + tax credit) Cumulative first

preference £1 shares 30 30

326,448 8,59 Cumulative redeemable second preference £1 shares 326 326

356 356

Ordinary 10p shares:

116,721,114 Ordinary 10p shares 11,673 11,673
12023 12,029

{3) The cumulative redeemable second preference shares may be redeemed at par by che company providing
not less chan three months' nocice in writing is given to the holders. If nor redeemed the shares are due
to be repaid on 3 1st May 1996 at par,
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NOTES TO THE ACCOUNTS

19, Called up Share Capital continued)

(b} Details of oprions ar 30ch November 1992 ro acquire ordinary shares in the company under the option
schemes were gs follows:

Price Options  Exercisable
per share granted after
The St. Modwen Propercies Executive Share Option Scheme 60.00p 332,225 September 1920
‘The St, Modwen Properries Executive Share Opeion Scheme 38.00p 299,715 April 1891
The St, Modwen Propercies Exceutive Share Option Scheme 40.00p 350,000  March 1892
The St. Modwen Properties Executive Share Option Scheme 31.00p 700,000  March1993
The St. Modwen Properties Executive Share Option Scheme 2550p 700,000 April 1994
"I'he St. Modwen Properties Savings refated scheme 34.00p 99,529 May 1994
"I'he St. Medwen Propercies Savings related scheme 26.00p 137,077 May 1995
The St. Modwen Properties Savings relaced scheme 21.00p 92,857 May 1996
“The St. Modwen Propercies Savings related scheme 2050p 75,000 May 1997
2,704,463
20. Share Premium Account Group Company
£000 £009
Balance at 1st December 1991 and 30th November 1992 8,034 8,034
21. Reserves Group Company
£000 £000
(a) Merger teserve:
Balanceat 1st December 1991 and 30th November 1992 9 9
{b) Revaluation reserve:
Balance at 1st December 1991 9,370 20,135
Deficie on revaluacion of invesement properties {4,970 {338)
Surplusi{deficic) arising on revaluation of invesements 768 {2.873)
Transfer (co)/ltom profic and loss account {1.042) 1,084
Balanee at 30th November 1992 4,126 17,907

"The group revaluation reserve ar 30th November 1992 includes £767,664 in respect of related companics
and s joing venture,

{c) Profitand loss account:

Balance at 1st December 1991 15,558 4,793
Surplus/{deficic) for che finuncial year 566 {324)
Transfer (lrom)/to revaluation reserve 1,042 {1.084)
Balance at 30th November 1992 17,166 3,385

The group profic and loss nccount at 30th November 1992 includes losses of £116,077 in respect of related
companies and its joint venture.

The profic and loss account includes a special reserve of £86,163 established in accordance with an
underaking given to the Court in connectien wich the redpction of capital anthorised on 12th March 1986
which is not available for distribution save in accordance wich that underraking.

No eax effect las been recognised in respece of the revaluation of investments in subsidiaries.
22, Capital Commitments

The group had capital commirments of £1,070,000 contracred but not provided for in the accounts at
30cth November 1992 (1991 - LNil),

23. Commirments and Contingencies

The company lias guaranteed tie loans and overdrafis of subsidiary companies, which at 30th November
1992 amounted co £17,704,188, and has granted a fixed charge over its investment propertics as security.
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NOTES TO THE ACCOUNTS

24. Group cash flow statement
{a) Reconcilintion of operating profic to net cash inflow from operating activities

£000 £'000

Operuting profit 6,602 7,600
Depreciation 36 a8
Profit on sale of investment properties {405) (49}
Lacrease in debeors (1,337 (24)
Reduction in stocks 5,244 16,717
Reduction in creditors {3,076) {901)
Share of losses of related companies after tax 75 o8
Part disposal of subsidiary (see note 24(c)) (22) —
Amortisation of goodwill 165 165

7.502 23,664

{b) Analysis of changes in cash, cash eqquivalens and finance during the year

Cash athank Bank and Net

endinhand otherloans borrowings

£000 £'000 £:000

Balance at 1sc December 1991 997 {40,674} {39,677}
Movement during the year (134} {1.031) {1,165}
Balance as ar 30th November 1992 863 (41,705) {40,842)

(¢} Gfeer of part disposal of Uttaxeeer Leisure and Developmene Company Limited as an investment:

£000

Reduction in ather tangible assecs {678)
Reducrion in stocks {99
Reduction in debrors {40)
Reducuon in creditors 230
Inerense in cushand cush cquuvalents 565
{22)

REPORT OF THE AUDITORS

TO THE MEMBERS OF ST. MODWEN PROPERTIES PLC
We have auclited ehe aceounts and notes on pages 20 to 32 inaccordance with Auditing Standards.

Tn our opinion the accounts and notes give a rrue and fir view of the state of affairs of the company and of
the group acr 30th November 1992 and of the profic and cash flows ol the group for che year then ended and

have: been propeely prepared in accordance wich the Companies Act 1935.//' 1 éQ
( w <47 -~

[T T4
TOUCHE ROSS & CO.

Chartered Accountants and Registered Aunditor
Birmingham

16Gth February 1993
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FIVEYEAR RECORD

Turncver

Cperating profic

Ineerest payable

Profit on Ordinary
Activities before taxation
Taxation on ordinary aceivicies
Profit on ordinary activities

after taxation

Excraordinary items and

minoricy interest

Profit attribucable to
shareholders

Dividends

Surplus eransferred

Assets Employed

Tangible fised assers
Inenngible ussets
Invesements

Net current assets
Non current linbilicics

Minority interest

Capital Employed
Ordinary shareholders’ funds

Preference share capical

Net Assets per Share
{pence)

Earnings per Share
{pence)

Dividends per Share
{pence)

£000

£000 £000 £000 £000
18,491 45,111 23,798 37,242 17,289
6,602 7,600 8,396 10,684 6,015
4,895 (5,492) {4,343) (611) (688)
1,707 2,108 4,053 10073 5,327
(a12) (0z) (1,272) (2.871) {1,266)
1,295 2,006 2,781 7,202 4,081
— (4) (2,149) 7 33
1,205 2,002 632 7,208 4,094
(729) (6711 (612) (1,662) (963}
566 1,331 20 5,547 3,131
73,584 75,890 63,664 48,984 35,653
228 393 558 7% 819
1,810 1,065 1126 4326 1.248
1,407 4,833 17,679 14,547 11,087
{41,705) (37,181) (38,550) {20,669) (14,245)
— — — — (93)
1,260 45,000 4477 47811 34,470
41,008 44,644 44,121 47,555 34,114
356 356 356 356 356
41,364 45,000 44477 4791 34,470
35 38 38 41 29
1.1 17 23 62 35
06 0.55 05 14 a8

(7
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NOTICE OF MEETING

Notice is hereby given chae the filey-second Annual General Meeting of 5. Modwen Properties PLC
will be held ae 12.00 noon on L6eh April 1993 at che Ironmongers” 1all, Barbican, London BC2Y 8AA, for
the following purposes:

3.

(A

(B)

CADINARY BUSINESS

To teceive and adopr the repore of the directors
and  the accounrs  for che  year  ended
30ch November 1992,

"I'a declare a final ordinary dividend.

To re-elect Mr P, B Doong, Mr. C. C. A, Glossop
and Sir David trippleras directors,

To reappoint Touche Ross & Co, as andicors and
to authorise che direcrors o determine cheir
remuncration.

SPECIAL BUSINESS

To consider and, if thoughe [it, pass che
following resotutions:

ORDINARY RESOLUTIONS
Thac:

The directots shall have unconditionad suthority
to allor uny relevane seearities (s defined in
Seetion 80 of the Compunics Act 1985) of the
Company to such peesons, at such times and
generally on such terms and conditions as the
dircetors may dererming, The authority hereby
conferred shall, subject to Section 87 of the
Companies Act 1983, be fora period expiring on
the 16th April 1998 unless renewed, varied or
revoked by the Company in General Meeting and
the maximum amount of relevant securities
which may be alloteed pursuane to such suthoricy
shall be che authorised but as yet unissued share
capital of the Company at the date hereof; and

the directors shall be entitled under the
authority conferred by paragraph (A) of this
resolucion or under any renewal thereof o make
at any time prior to the expiry of such authority
any offer or agreement which would or might
require relevane seeurities of the Company to be
alloceed after the expicy of such nuthoriey.

SPECIAL RESOLUTIONS

6. Tha, subject to the immediately foregoing

ordinary resolution being passed:

(A) Subject o paragraph (B of this resolution, the

{B)

(i)

(i

directors shall be empowered pursuant to
Section 95¢1) of che Companies Ace 1985 fora
period expiring on the 16th July 1993 ro alloc
wquity securities (as defined in Scerion 94 of the
Companies Act 1983) of the Company pursuant
to the authority conferred by paragraph (A) of
the said ordinary re.»lution us if Section 89(1) of
the Companics Act 1985 did nor apply to such
allotment and she dicectors shall be encided to
make at any cime prior to che expiry of the
power hereby con'irred any offer or agreement
whuch would or might require equity securities
to be allotred after the expiry of such power,
provided chac such power shall, subjecc as
aforesaid, cease 1o have cffect when the said
suthority is revoked or would, if not renewed,
expire, but if chat authnrity is renewed, the said
power may also be rencwed, for a peried not
tonger than that for which the sudhority is
renewed, by o special resolution of the Company
passed in General Meetings and

without prejudice o the said aothority the
power contained in paragraph (A) of chis
resolution shal be limied:

ro the allotment {otherwise than pursuant to
sub-pacagraph {ii} briow) of equity sccurities
which are, or are 10 be, wholly paid up in cash
up to an agpregate pominel  amount of
EG00,000 and

to the sllotment of equity securities in
connuction with o rights sswe where ic is
reasonably necessary 1o altot cquity securitics
otherwise than in accordance with Section 8%(1)
of the Companies Act 1983

? é St. MODWEN PROPERTIES PLC
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NOTICE OF MEETING

(W)

SPECIAL RESOLUTIONS

That:

in accordance wich Article 10 of its Articles of
Associarion and Section 166 of che Companies
Act 1985, the Company be and is hereby
granted geneeal and unconditienal auchority to
miake market purchases (as defined in Seccion
163 of the Companies Act 1985) of any of its
own oedinary shares on such terms and in such
manner as che Board of Directors of the
Company may from time to time determine
PROVIDED THAT che general authoricy
conferred by this Resolution shall;

be limited to 11,670,000 ordinary shares of 10p
each;

(b) not permic the payment per share of more chan

{c)

105% of che average middle marketr price
quotation on the London Stack Exchange for the
ordinary shares on the ten previous dealing days
or less than 10p (in cach case exclusive of
advance corporacion tax (if’ any} and expenses
payable by the Company); and

expire at the conclusion of the next Annual
General Meeting of the Company, save thae if
the Company should before such expiry enter
mto a contract of purchase chen the purchase
may be cemplered or executed wholly or partly
after such expiry.

By Order of the Board
P.E. DOONA
Secretary

Lyndon House,
Hagley Road,
Edgbaston,
Birmingham B16 8PE

16th February 1993

NOTES

A member entitlcd o attend and vote ac chis
mecting may appoint another prerson (whether a
member or not) as hisfher proxy, to attend x:md.
on i poll, vore tor him/her. Forms of proxy, one
of which is enclosed, must be signed by the
appointor wnd must be Iodged ac the registrar’s
office at lease 48 hours before the meeting. A
proxy need not be 2 member of the Compang.

2,

A register of all transactions of ench director and
of his family interests in the share capital of the
company and copies of the contraces of service
between the company and Mr. 8. W, Clarke,
Mr. C. C. A, Glossop znd Mr, P. E. Doona will
be available for inspection a¢ the Company’s
registered office during business hours from the
date of this notice unril sh Jate of che Annual
Grnera! Meeting and will alsa be available for
inspection at the place of the Annual General
Meeting for at least 15 minutes prior to and
during the meeting.
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PERSONAL NOTES
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