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Stanley W. Clacke, CBE, Chuirman
and C G Anthony Glossop, MA, Chiel Gres arive

Iris has been the most ddficull vear in my hirty years’
expenence an the pioperiy business The detenoration o
the propeity market has alfected adversely the sales of
vompleted levelupmeanrts, resulting in a downium n
prohts and fugher borrow gs

I thase cosadions, the aihevement of mchits of

{4 05 mullmn 1989 £10 837 mullion) befure taxation and
pxtraardin y ews confirms the board's puhey nf
Beidieyy up the company’s 1ent 1ol whirh now stands ai
I 2 naliion (1989 £3 8 mddlon), ard emphasises the
ity amd mox ob by developmert programme

W have laken acton Yo oncentriale oot achivities (har
mveslment o 7« Bt by e ment aikd Properiy Holdings
fumaten was sofi aad ¢ Modwen s guaranteg o that
vompany s hankers s fedaced from {3 7% mitlion 1o
£Z5 mdlm Your be g has decaded 1at 11 would be
reurdent ug the ryient ch nale to make a full provision
aganst that guarantee o1 these aceou s and this i,

tipaled as an extricidinary item

b view uf the laige number of premises being sold by
the majur brewers a decsinn was made 1o cut back
significantly the achvities of teisare Liviag Limited i the
licensed ‘rade sector of the market and this i.as been
implemenied

As 1eporie 4t the hall yoar we have Lightened o 4§

pulicy towards the capuansation of interest and have
only capitaiised nteresl since then on the Concord

Business Fark which 15 the subject of a lorward sale, R

and the Octagen Shoppnwyg Centre, Rurton-on-Treet,
where the value as been venfied by an esternal
valuation

The hoard thought 1t appropriate to commission an

A

extemal valuaton of 1ls mvestment property sartfolio by e
King & Co and Jones tang Woolton The v . - of 149 4

e4ercise showed that the conmany’s portfolio had
generally performed robustly, but overall there was a
reduction in value of £35 milhon which was 6% of
total value, which riuw stands at £62 8 mifhion.

Starehplders’ funds a: 30th November 1820 amour

£44'5 mdbon which compares with £47.9 million at |
30th November 1489 Net assets per share now stangd
38p 11989 41p). ;

Reflecning its confidence o the futwie of the comganmy,
the board 1» recommanaing a diwdend of 0§ bp per
ordinary sare (1989 i 4p, to be oaid on the 11th Apd
1951 to ordinary shareholders on the register al tw '

close of business op the 19th Maich 1991,

FENANCE
| am pleased to confirm that your company hag the
backing of 15 prnopal banker, Natonal Westmingtar ;
Bank PIC and we are appreciabive of thoyr continuing
Sunpon i

We ha.e re iinanced o a mecium term basis tha
0~+330n Shopping Cenire, Barton upon Trant through ‘
Bankers Trust Company, which has provided a five ygas
loan Banker: Truzt has also arracged a five yaar

mterest rate swap for the company ot a rate fixed bl

carter! chort term rates,

ty the tece 't of £1u milhon of the £26 milkon Consgy
OMice Park sale A further £10 million will be recaivgdl
by rud 1891 when the final phase of the building v

15 due for completion
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APPRECIATION

N senpointment in the year's reculls. but as chairman |
R ‘ sh ta pay Inhute to the hard wark of all the
anagament and stali, My special thanks go to tha
SN -0xecutiva diractars who have continued o provide
i impnytant contribution.

Respite the ditficuft condiiions in the UK, property

".-'} tket, | can assure yoir that management and staff are
Mly motivated and are committed to taking the company
ard from its present position,

you, our shareholders, | express my appreciation for
B8 continued loyalty and! support, and coafirm that the
ard Is totally committed to a secure and successiul
Rure for your company.

INVESTMENT PROPERTY REVIEW

fe hoard's policy to increase the company's rental
ome is continuirg, The annual rent-roll has increased
KA 379 and now stands at £5.2 million

RN 59 £3.8 million)

2 , the year end the board decided to tiansfer the

S 2g0n Shopping Centre, Burtan upon Trent, 10 the
pany's invastment proparty portfalio, as it was

[ sidered that the current market value of the property
Bl not reflect «s long term potential. The Centre is
ting satisfactonly with some 30 umits trading

gluding a Beatlies dep:rtment store and a food court
Rorosl continues 1o be strong in the remafning units,
dlecting its qualitv of design, location, and very

i@ neutive rents

-

Pt 1eviews on our portfolio are being seltied
jsfa:tnri]v with further reviews to come through in
1. We recognise that in recessionary times rental
dyyth comes under pressure. Hewever, in many

MR nces, existing rents are based on low historic

IRRE i 5 nd we therefore anlicipate, notwithstanding the
rent difficult econcmic climate. a substantial increase
e pre~erit rentals at review,

* policy of in-house management continues and has
extended to the Octagon Shopping Centre. The
2ad of investments, hoth in location and type, is
rated on page 8 of this 1eport,

DEVELOPMENT REV&W
Qur poliey of undertaking quality, small to medium size
projects «n addition to the larger. phased developments
hes enabled sales and lettings o continue, mainly to
non-institutional purchusers. Reabstic targets have been
sat for sales and letings m all regrons for the current
year and we are confident that they will be achieved.

There is still a market for bespoke buildings on well
lucated and environmentally satisfactory sites. We are
able 10 service these requirements on development sites
already in the ownership or contrel of the company. The
companv's resources are currently only being coinmitled
to such projects un a non-speculative basfs,

Your companv continues to secure agraements on well
located tracts of land, the development of which will
contribute o future profits.

PROSPECTS
High mterest rates ard (k> downturn in economic
activity will continue 1o offect the U K. property market
and margins will remain under nressure. However, your
company has an increasing rant-rofl, a spiead of
products throughout its regions of operations and a fully
committed team of directors, management and staif.

With the sale of the Con~mid Busmess Park and other
sales alieady secured, davalopment tumover already
ewueeds thar achieved in the whnle of 1990 | am,
tnerefore, Jooking forward 1o 1991 with some optimism
and a determination o succeed,

Stanley W, Clarke

W St. MODWEN PROPERTIES PLC
&
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QPERATIONAL REVIEW

The UK property marke! has changad dramatically in the
past year. On the occupational side the hesiancy already
evident 1n 1989 in the retall market and i the South
tast gererally has spread to other sectors and regions.
White some areas are still resilient and there 1s business
to be obianed, it 1s undoubtedly far harder to attract
good occupatonal nterest,

The nvestment fuatket was attected even mere saverely
with yields detericrating in some cases by two 1o threg
nonts and vath purchasers, at times, almost non-gxistent.

St. Modwen has taken appiopriate steps to reflect the
changed circumstances, to conserve cash, to reduce
Jeaning and 10 seoure its future.

RESHAPING THE DEVELOPMENT PROGRAMME
The emphasis within the programmé has shifted from
speculative build to bespuke developments: and site
saley Lo ownersoceupiers have playad a more prominent
'e. The criteria for acceptability of schemes have also
been tightened In today's more difficult market it is
clearly orly the best schemes that are doing well The
merely average are findng life very hard.

The speculative development programme 1§ now iaigely
butlt By Faster of 1931 there witl be no construction
.aking place other than on Pespake schemes. Markating
of {"2 existing coa pleted develcpments that are not let
or sold fs bang handled vigorously wath the development
surveyors plaving a hands-on role As a resuit. in the
frast year there was no! a single scheme or which the
Company failed to make progress in terms uf sales or
lettings and no sales or lettngs were taken on terms
mat resulted n a loss on the transactior It was aise a
source of some sausfaction that despie stnegent
serating of likely realisable vawes, no provisions were
felt necessary against development wark i miogress at
the year end.

INCREASING EMPHASIS ON RENT ROLL
St. Motwen's policy has always been to budld up us rent
rcll in parallel with undertaking a quality development
programme. The strength (hat this has given the company
is seen in the year's results, The year saw a further
substantial rise 0 the rent roil whith now stands at £5.2m
and fudther growth can be evpected m the future.
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Anthony Glossop, Chief Executive, with
Paul Doona, Finance Director.

The derision was token at the end of the year to retain §
the ™ Shapmng Centre ot Burton vpun Trent in th
comp..  wextment port'olio and spesific medium
term finance was arrarged to suppe tshat 1t s ikely
that 1 the current climate more developments will be
held as investment properties when completed than has
histonically been the case. Untd the mvestment market
improves, the prices at which certan developments can
he sold ar, unattractive and therefore justfy the
retention of such properies as rvestments,

CONCENTRATING AGCTIVITIES

Durng the year some of the other activites of the
corpany were reviewed and a deoision was taken to
concentrate the scope of *  rompany’s operations.
Yhe 50% interest in Allled investment & Property
Holdings Limited was sotd to the company’s partner in I8 '
that venture. Tne activities of the heensed trade ;
operaton, Lersure Living Limited, were reduced; only
three properiias reman, two of which have been let on
commercial tenancies while the remaming one 15 trading i
profitably ’

A

The rema.nder of the other operations of the Company
prospered n the vear. Utloxeter Racecourse traded

proftably ana Clarke Lendon Limited obtained planning .|
approval for some 30,000 sq.ft. of ofiice space on one d
the last remaining undeveloped sites on the Thames |
watarlront betwsen Southwark and London bridges. -
Clarke London, which has o bortowings, holds a numbe
of long term developmert sites in this area, the first of i
which is currently being refurhished, [
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INVESTMENT PROPERTY REVIEW

the dificutues in the property development marke! have
served tu emphasise the advantages of a steady flow of
ientai income The company's iavestment property
portfolio has tended o be income onentaled and has
performed well in the year,

Rent reviews have been seltled at satisfactory levels and
have continued to provide good growth. Much of the
portfalio is still let at rents that are considerably below
current market levels and so, even if the next year ar
two sees littie growth in market ients, the company's
rent roll should continue to \ncrease steadily.

The existing portfolio was valued by King & Co,,
Chartered Surveyors, and the Octagon Shopping Centre
was valued by Jones Lang Wooton, Charlered Surveyors.
In general, values held up well with growth in rents
balancing lower investment yields. The main areas of
weakness lay in the South, where despite continved
confitdence in the rental values of the properties in the
porticlio, sharp reductions in mvestment yields
particulary with an eye on imtial yields, did lead 1o
some sighilicant mark downs. The overall reduction of
6% was {elt to compare well with the performance of
other portfolios and reflectee the defensive quality of a
high yield income portfolio, While the company was not
immune to the financial failure of tenants there was no
siumficant adverse eifect in the year from tvs cause.
The rent roll includes a ge~d proportion of first class
(ovenanis and anses from morg than 250 tenants

thus spreading and hence reducing the nsk of loss of
inceme,

The properties are managed in house with considerable
emphasis being placed on remaining in good contact
with the tenants. This enables not gnly problems {o be
spotted and resolved at an early ctage bul also ensuies
that oppustunities for enhancing the portfolo are
foltowed up effecuvely.

At the end of the year it was decided 1o retain the
QOctagon Shopping Centre at Burton upon Trent as an
investment in the company’s portfolio. The 125.000 sq.ft.
enclosed shopping mall is letting well despite the poor
glimate for retaflers More taan thirty units are now
trading including its anchort, a Beatties depariment slore
and a 200 seater food cour,

The Centre opened for {rading i September and uvany
response from customers 1s encouraging Rens., which
are pased on £45 Zone A, are less than 0% of the bes
achieved in Burton It ;s felt that when the Centre 18
fully established there are good prospects for rental
growth.

Investment yields appear to have stabilised and there
now is an active nvestment market 2ven if in some
cases It is at a fevel two or threg poirrs below those of
the recent past. At these yields there is more
justification to held some cf our development pregrammi
as investments We are therefore taking the opportunity
to review the entire portfolio of investment and
development properties and when approprate wiil
dispose of existing investments to enable well let
development properties to be held,

5'[ Rental Income {Em)
i a4z
4
359
34 279
2.15
2 -
151
1-

1986 1937 1888 1989 1390
{14 months}

75'; Investment Properties {Em)
i 629
50-]
355
25.] 232 Lk

1989 1990
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PRINCIPAL INVESTMENT PROPERTIES

Major Tenants

Term {Parent Company m
Tenure sqft. Unexpired  brackets where appropriate}
INEYUNTRIAL
Bear Aoad Indostrial Estate, Tipton P Lob A Redman Fisher Engineering {Cooper Industries)
Blackpole Trading Estato, Warcestershirg | B Bristal St, Motors
Broombill Way, Torquay (Warehouse) v LI Hudson & Hill (Trusthouse Forte)
Brunswick Tce., Plymoutn (Warehouse) b EREN] Reed Decorativa Produsts, Edmunts Walker
Glades, Festival Park, Stoke P H it a4 eine Multiple occupansy
Greet tadustrind Estate, Birndogham ¥l AR Multipte occupancy .
Gregorys Bank Ind, Est, [East), Worcester o AR RER RO Fata, Froude Consine {FK1)
Gregorys Bank Ind, Est. (West), Worcester £ b 125 _Froude Gonsine {FX1}
. . N ; Sec. of State for Social Services, Bass Leisute
Shrub Hill Industrial Estate, Worcester " it dih ¢ Herelord & Worcester County Council, Heenan Marley
Wingate Ind, Est.,, Welham Green, Herts. L T Lt Devalf Geer Co,, S.L.D. Pumps
Wolverthampton Road, Cannock b H ST Toperaft, Albion Pressed Metal {Thyssen)
Lyngrid Products (BET}
|
i
OFFCL i
Eastcote, Londen Fi 1 Maxwel!l Business Communications
Kennington Park Road, London b ervtd Sec. of State for Social Sarvices
King Edward Court, Nottingham by PR Sec. of State Jor Social Services
Lakeside, Stoke ] Paladd HEER T Co-operative Bank, Whitfield & Son
[Gitobank. National Mutual Life, Inco Alloys,
Lyndea House, Birmingham H CAER Ve 3 Halcsow Staff & Senvices
" ' ; ' ¥ Provident Mutual! Life, Cannon Assurance,
Undpendnn: Broadcasting Authonty
Parkway, Plymouth P Crang Sec. of State for the Environment
Radclylfe House, Birminghant L H RN Yo vier Canen (UK.}, Radclyffe Communications Group
Y TTALL
ke
Asco! Drive, Derby iR _rall Warehouse} R U EN Vi Stakeridge
Campbell House, Plv  uth {Dept Store} Pn 47 yighy House of Fraser
Cavendish Arcade, Mixton b N Speciatity Shopping Cantee
Hertlovd St., Coventry B Jass W.H. Smith
Infirmary Road, Sheffiald {Supermarket) s 4 I HEN Sateway
Ironmatket, Newcasile-U-Lyme (Dept Store} ki LS INH United Co-operative
tichfield St, Burton {Retail Warchouse) Fy HETIRS STC {Piretli)
Nichatas St, Weymouth {Retail Warchousc) H 177w THoeegs Texas Homecare
* Beatties, Dorothy Perkins, Evans, Poundland
Octagonr Shopping Centre, Burton (1 R < Suverdrug, Allspuns, Athena, C. & J. Clask, Benson Shoes
- tceland, Sutclitfa Caterers {P. & 0.}, Changes
Osmaston Road, Derby [Retail Warahouse) b H JrMe Kwik-Save
Shrowsbury Mall, Rugetoy b tihad Wilkinzons
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QWe have, however, been pleased by the lavel of interest
for space at the Raynesway Park, Derby where ahead of
Bpractical completion a number of units are under offer.

n

.At the Orbrtal Centre, Cannack in Staffordshire *he

. N acquisition of the site was completed as was the sale of

la suparmarket site to Sainsburys. Since then two majr
contracts for earthwaorks and infrastructure have been
executed so that the Company now nas a fully serviced
W site available for 120,000 su.ft. of non-foed retail and 10
Blacres of serviced sites available for commercial/leisure
| development. This is in addition to the seven acre
industrial site acquired at the nearby Progress Business
Centre where infrastructure work will start this spring.

The Midlands Region benefits from the company's strong
| traditional links and, in addition to the developments
B mentioned, has a number of land development
] ‘, opportunities which can be progressed profitably even in
e Wl the harsher development climate that exists loday.

fx Falcan Business Centre,
B Surton upon Trent

. O
! e AN

Saxon Business Park, Meiton [33,700 #q it industnial)
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DIRECTORS

- §tanley W, Clarke, CBL (Charman)
'C. C. Anchony Glossop, MA (Chisf Exeoutive)

i Paui E, Doong, BA (tlons), FCA (finance and Company Secratary)

-
;i‘james D. Leavesley {Non-Exacutive)
Appointed a Director in 1986. He is the

Chairman of a number of private companies
and a Director of Evans of Leeds Plc.

L
:

| Clive H. Lewis, FRICS, FSVA {Non-Executivef

i Appointed a Director in 1986. He is Senior Partner of Clive
tLewis & Pariners, Surveyors and Valuers, Deputy Chairman
'of the Merseyside Development Corparation, Chairman of
R3S Journals Limited, a Director of Surveyers Holdings
\imited, President FIABCI-CE, Immediate Past President of
lhe General Practice Division of tha RICS and a member of
lhe General Counci{ of the RICS.

Christopher E. Roshicr, MA, FCA {Non-Executive)
.Appainted a Director in 1987. He is a Chartered
‘Accountant with 21 years' experience in Corporate
Finance. He is a diractor of a number ot other

.companies.
|
PROFESSIONAL ADVISERS
Auditors Stockbrokers Registrars
_,T.,quche Ross & Co Rowe & Pitman Lid Lloyds Bank Plc,
Smith, Keen & Cutler Ltd. Registrar's Department,
{' Bankers Goring-by-Sea, Wonthing,

?: Yonal Westminster Bank Ple West Sussex BiNi2 8DA,

;. ? é St. MODWLN PROPERTIES PLC




DIRECTORS' REPORT

The directors present their repont together with the audited accounts of the company for the year ended
30th Movemmber 19930.

ACTIVITIEFS
The ccmpany atts as the kolding company of 2 group of propesty myvestment, development and icisure related companias.,

RESULTS AND DIVIDENDS

E'oeo £'000

Profi on ardnary activivies befare Waxation 4,053 10,073
Taxation 1,212 287
Profit on a:dindry actvities aiter Laxation 2,1m 1,202
Dwidends pad and propased were as follews
Prefreance shivres
o Cumulitive Torst prafesence £ ohoies 1 1
#56% Cusmulatve redeemyble secemd preferente FY shares 28 28
(rdnary 10p shares
Friail 0 Sg {1689 1 4p popaced 583 1,633
612 1,662

£ tansler of £30000 v mude L 100500

REVIEW OF DEVELOPMENTS AND EUTURE PROSPECTS
A resiew of devplsEments |5 Guen 10 the operabendd teusw €0 pages 4 W 14 The Chaaman camments on future
praspicts s staterent ot pages 4 ard 3

TANGIBLL FIXED ASSETS
Movements n the sy Be Seed atcets of N2 grosp Qe L8l sul v Bate §3 19 the arounts

SUDSTANTIAL INTERESTS
tn addiion 10 Wase notes belew, the sompany bas beea nobkied of e foliswann irirest o myr - than 3% of its Share
Cripatarl
Sharehialder Farcentago of Ordinary Share Capital
Scotish Amicable Iove onent Managers Limited 7.9%

SHARE QPTION SCHEMES

There are Uroe shase cption sthemes In axssence for empisyees, One «© %¢ Redman Heanan Executive Share Oplion
Scheme for selecte dxecutve d.rectess ang sclected semor exeeutves o the group. 1t is + ol ntendeo to grant any further
options under (s scheme. The secone i @ Savings Related Share Option Scheme for ali full time UK employees of the
group, The third 15 the 53 Modwen Praperties Executive Share Opuion Scheme for selected senior execulives,

Further details are provided m note 20 to ke accounts.
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DIRECTORS AND THEIR INTERESTS

The names of the diractors af tha company are set out on page 15.

M. 8, W. Clarke and Mr. C. £ Roshier will ratire from the Board in accordance with the provisions of the company's
Articles of Association and offer themselves for re-election.

M. 8. W. Claxke has a contract of employment with the company which is terminable by either party giving nol less
than twelve months' written notice.

Mr. C. E. Roshier does not have a service contract with the company,

The interests of directors and their families were as follows:
- 30t November-1990 .

-~ 30th Wovember 1989’ . .

Beneficial Non-bheneficial Beneficial  Non-beneficial
Ordinary Shares
3 W, Clarke 26,230,273 915,273 25,829,887 915,273
C C. A Glossop 351,117 —_— 360,387 -—
P. E. Doona 27,200 — 20,200 —
J. D. Leavesley 9,238,263 4,791,626 8.337.878 4,791,678
C. H. lewis 787,395 25,000 645,088 25,000
C. £. Roshier 10,600 —_ 10,000 —
8.5% Cumulative Redeemable
Second Preferance Sharey
C. C. A. Glossop 500 — 500 -

At 30th November 1390 Mr. €. C. A. Glossop anu M- P. E, Doona held options under the executive and savings related
share option schemes for 635,022 ordinary shares a.u 317,517 ordinary shares respectively,

Mr. C. H. Lewis, a non-executive director of the companv, is Senior partner of Glive Lewis & Partners, Surveyors and
Valuers, which firm has acted as letting and selliag agents for the company in its normal course of busiress.

Nane of the other directors had anv maturial interest fn contracts with the group, being contracts of significance m

relation 1o the group’s activities, |

|
CLOSE COMPANY STATUS j.

The compary fs not a “close” company as defined by the Incose.. .id Corporation Taxes Act 1988,

AUDITORS

Touche Ross & Co. have expressed their willingness to remain in office and a resolution to re-appoint them as auditars

of the company will be proposed at tha forthcoming Annual General Meeting.

3y Order of the Board

2 E, DOONA
Yecretary

17th February 1891

% St. MODWEN PROPERTIES PLC it

w5

Registered Office |

tyndon House

Hagley Road

Birmingham B16 8PE |

Compary »Mumber 349201 }
!
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GROUP PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30ch NOVEMBER 1990

£000

P —

S

i
[

Nota {000
TURNOVER 1 22,931 37,242
Cost of salas 11,3717 23,832
GROSS PROFIT 11,560 13,410
Other operating income 349 250
Share of (losses)/profits of related companies and operations {115) 269
Administrative and othar operating expenses {3,228} {3,080)
Amortisation of goodwill 12 (165) (165}

(3.169) {2,726)

OPERATING PROFIT 8,396 10,684
Interest payable 2 {4,393} {611)
PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION 1&3 4,053 10,073
Taxation on profit on omvdinary activities 6 {1.272) {2,871)
PROFIT ON QORDINARY ACTIVITIES
AFTER TAXATION 2,781 7,202
Minority Interest {4) 7
Extraordinary items 7 {2,145) —
PROFIT FOR THE FINANCIAL YEAR ATTRIBUTABLE
TO SHAREHOLDERS 632 7.209
Dividends 8 {612) (1,662} -
TRANSFERRED TO RESERVES 22 20 5,547
EARNINGS PER ORDINARY SHARE 9 2.3p 6.2p -

A stalement of the movemant ir reserves may be found in note 22 on page 30.
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PIXED ASSETS
' Intangible assets

1 Tengible assers
Investments

CURRENT ASSETS
Stocks

Debtors

Cash at bank and in hand

CURRENT LIABILITIES

Creditors: amounts falling due
within one year

Bank overdrafts (secured)
Creditors and accruals

Net current assets

'TOTAL ASSETS LESS
'CURRENT LIABILITIES

‘Creditors: amounts falling due
“after more than one year
Deferred taxation

Net assets

BALANCE SHEETS

At 30th NOVEMBER 1990

Notes

12
13
14

15
16

17

18
19

CAPITAL AND RESERVES

Called up share capital
Share premium account
Merger reserve
Revaluation reserve
_Profit and loss accuunt

20
21
22
22
22

SHAREHOLDERS' FUNDS

v

Group Company

- 73990, - I 1389 1989
£000 £00 £000 £000
558 723 - —
63,664 48,984 1,948 3,196
1,126 4,326 30,186 38,516
65,348 54,033 32134 41,712
50,798 31,949 —_ —
2,063 3,154 15,403 4,555
181 e 31122 2541
53,342 35,103 49,605 30,626
18,527 4,000 — —_
17,136 16,056 1,862 3,427
35,663 20,556 1,862 3,427
17,678 14,547 41,743 26,553
83,027 68,580 13,877 68,311
{38,343) {20,669 {29,700} {20,400}
(207) — —_ —_
44,477 47,911 44477 47,811
12,029 12,029 12,029 12,029
8,034 8,034 8,034 8.034
9 g 9 4
11,534 15,765 22,406 26.787
12,81 12,074 1,993 1,052
44,477 47911 44,471 47,91

‘The financial statements were approved by the Board of Directors on 27
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GROUP STATEMENT OF SOURCE AND
APPLICATION OF FUNDS

SOURCE OF FUNDS
Profit before tax and extraordinary items
Extraordinary items

Adjustment for items not involving the
movement of funds:

Share of profits, as adjusted for dividends
received, of related companies and ventures
Amortisation of goodwill

Depreciation

Profit on sale of investment propetties
Adjustments arising from revaluation of subsidiary

Sale of properties

isposal of investment in related company

tssue of shares

Sale of plant, machinery and equipment

Net decrease/{increase) in other assets/liabilities

APPLICATION QOF FUNDS
Related companies and joint ventures
Propertics

Plant, machinery and equipment
Developmant work in progress

Tax

Dividends

NET APPLICATION OF FUNDS
REPRESENTED BY:

Increase in net borrowings

£°000

165
110
(344)

247
21,056
36
18,849
555
1,662

20

L erahtn Bh amt Sl adh

D ——

£000 £100
4,053
(2,145
1,908
178
165
108
(250)
(50)
(63)
1,845
3,176
34M
16
2,201
10,685
3,255
7.183
219
16,899
845
963
42,405 _—
{31,720)
31,720

152

10,225
2,m

43
(193)

12,088

29,364

{17,275)

17,275




ACCOUNTING POLICIES

ACCOUNTING CONVENTION

ha accounts have heen prepared under the histoncal
o5t conventon, modified by the revaluaton of
g ompleted investment properties and shares in subsidiary
ind related companies.

BASIS OF CONSOLIDATION
he group accounls consolidate the accounts of the

-ompany and its subsidiaries for all financial periods

'_ f:nded 30th November 1990, Newly acquired subsidiaries

e consolidated from the effective date of their

il couisition.

TURNOVER AND FROFIT
RECOGNITION

l urnover represents sales of devefopment properties,
MW cital income recsivable, service chaiges and other
Rinancial completion,

INTANGIBLE FIXED #SSETS
Boodwill, representing the excess of the cost of

\ mquisiﬁun of subsidiaries and related companies over the

et assels acquired, is amortised over eight years. The

TANGIBLE FIXED ASSETS

Wepreciation is not provided on investment properties
Bivhich are subject to annual revaluations. Gther tangible

iR o tween 10% and 50%.

INVESTMENT IN SUBSIDIARY AND
RELATED COMPANIES

& he investments in subsidiary and relaled companies are
jncluded in the balance sheets at divectors’ valuation.
ghe valuation recognises the cost of acquisition, togather
gvith unamortised goodwill and changes in the book

M alues of the underlying net assets. The surplus or

floficit arising on revaluation is transferred to non-

""- BB istributable reserves.

'

INVESTMENT PROPERTIES

Completed investmenl properties ate intluded 1 the
balance sheet at an open market value The surplus or
deficit of such value over cost is wansferred to the
revaluation reserve.

STOCKS
Stocks and wor. in progress are stated at the lower of
cost and nel realisable value less amounts voiced on
account. Cest includes materials, Iabour, an appropriate
amount of ovetheads and interest where applicable.

DEFERRED TAXATION

Deferred taxation is provided at the anticipated tax rates
on timing differences which arise from the recognition of
income and expenditure in differing periods for taxation
and accounting purpeses, to the extent that it is probable
thal a liability or asset will crystallise in the future, Under
this policy no provision has been made for the potential
further liability to taxation which would arise in the event
of the realisation of investment properties included at
valuation in the accounts at the values atlributed 10 them.

INTEREST

Interest incurred on properties in the cowse of
development, whether for sale or retention as
investments, is capitalised, if appropriate, where the
development programme is in the nature of a long term
contract. Interest on such contracts is capitalised dunng
the development period, after which it is written off, All
other interest is written off when incurred.

PENSION COSTS

Retirement benefits to employees in the group are
provided by a defined benefit scheme which 15 funded by
contribulions from group companies and employees.
Payments to pension funds are made in accordance with
periodic calculations by professionally qualified actuaries.

The costs are charged to the profit and loss account, so
as to spread the cost over the service lives of employees
in the scheme in such a way that the pension cost is a
substantially level percentage of current and expected
fuiure pensionable payroll,

% St: MODWEN PROPERTIES PLC
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NOTES TO THE ACCOUNTS

1. TURNQOQVER AND PROFITS

The contributions to turnover and gross profit by each of the principal activities of the group and the coinposition of
profit on ordinary activities before taxation were as follows:-

Net rental income from investment properties
Property development
Other activities

Other operating income (see note 3 below)
Share of (losses)/profits of refated companies
and joint ventures

Administralive and other operaling expenses
Amortisation of goodwill

Interest payable
Profit on ordinary activities before taxation

2. INTEREST PAYABLE

interest payable

Bank loans and overdrafts

8.5% Unsecured loan stock 1994
8.5% Secured loan stock 1995

Interest receivable

Transferred to Work in Progress
Chargad tu cost of sales
Transferred to investment Properties

Turnover Gross profit

Turnover

3. PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION
The prafit on ordinary activities before taxation is stated after charging/icrediting):

Depreciation of tangible fixed assets
Directors’ remuneration (see note 4}
Auditors” remuneration

Profit on sale of investment properties

4, DIRECTORS REMUNERATION

Salaries and fees
Fension to former director

Remuneration of the chairman and highest paid divector

Scale of other directors’ remuneration:

£ 5,001 - £ 10,000
£ 10,001 - £ 15,000
£ 50,001 - £ 65,000
£ 5,001 - £ 60,000
£ 80,001 - £ 85,000
£160,001 - £105,000

T
S L S TP E T T O Y N

Gross profit
£000 £°000 £'000 £'000
4,418 4418 3,593 3,593
17,476 6,490 32,496 9,184
1,043 652 1,153 633
22,937 11,560 37,242 13,410

344 250

{115} 269

{3,228) (3,080}

{165} {165)

8.396 10,684
(4,343) 611)
4,053 10,073
1983 |

£000

1,978

— 28

34 34

6,675 2,040

{335) (241)

6,340 1,799

{688) {1,188)

{75) —

{1,234} —

4343 611

110 109

330 381

40 a7

{344) {250}

328 359

2 yi

330 361

130 130
Number Number :

— 3

3 —

“| —_—

— i

1 —_—

— 1
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|

. EMPLOYEES

he average number of full-time employees (including directors) employed by the group during the year was as follows:-
[

|

| Number Number
hdministration 14 15
roperty Management 17 9
roperty Development 20 21
Jher Activities 0 13
61 58
he aggregate payrol! costs uf these parsons were: £'000 £'000
Vages and salaries 1,293 1,280
bocial security costs 135 131
1,428 1,411

emuneration of senior employees which falls within the following ranges:

Number Number

£30,001 - £ 35,000 2 3 .
£35,001 - £ 40,000 3 1 -
£40,001 - £ 45,000 1 1 !
£45,001 - £ 50,000 — 1
£50,001 - £ 55,000 2 1
£60,001 - £ 65,000 1 1
£65,001 - £ 70,000 1 —
£70,001 - £ 75,000 — 1
£95,001 - £100,000 — 1
. TAXATION ON PROFIT ON ORDINARY ACTIVITIES £000 £000
he charge for the year comprises: ‘
sorporation tax on the profit for the year at 35% (7989 - 35%) 1,235 2,776 3
share of taxation of related company (38) a5 )
Yaferred tax 102 — :
1,302 2,871 :
\djustments in respect of previous years: ;
Corporation tax {135) —
Deferred tax 105 — :
1,272 2,87 '

N
I

I
it 30th November 1990 the group had available unused advance corporation tax previously written off of approximately
58,000 /1989 - £62,000).

EXTRAORDINARY ITEMS

. £1000 £000

osts and provision in respect of disposal of investment in related company 2,731 —
lrplus remitted on closure of pension fund {469) —
7 2,262 -
5% on extraordinary items ~~ corporation lax {(117) —
: 2,145 -

2
9,2, St: MODWEN PROPERTIES PLC
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NOTES TO THE ACCOUNTS

CONTINUED
8. DIVIDENDS , u 1.939\?‘
£000 £'000
Ordmary 10p shares - proposed final dividend of 0.6p /1989 - 1.4p) per share 583 1,633
6% Cumulative first preference £1 shares 1 1
8 5% Cumulative redeemable second preference £1 shares 28 8

612 1,662

9. EARNINGS PER SHARE

Eatnings per ordinary share are calculated by dividing the profit, before extraordinary items, attributable 1o ordinary
shargholders of £2,748,513 (7989 - £7,180,000) by the weighted average number of ordinary shares in issue during the
vear of 116,721,114 shares /1989 - 116,696,448 shares).

No material dijution of eamings per share would arise if the outstanding share options were exercised.

10.  PROTIT OF PARENT COMPANY

As permitted by Section 228{7) of the Companigs Act 1985, the profit and loss account of the parent company is not
g‘;efsse%%l as part of these accounts. The profit for the financial year of the parent company was £165,000 (7989 -

1L, PENSIONS

The Group operates a defined benefits pension scheme, covering the majority of employees, which is funded at rates
recommended By an independent actuary. Contributions are invested separately from the Group's assets. Pension costs
are calculated in accardance with SSAP 24,

The last formal actuarial valuation of the scheme was as at 5th April 1988, when the market value of the net assets of
the scheme was £8,107,884. The valuation was performed using the aggregate method. The main actuarial assumplions S

were:
Investment rate of return 9% p.a.
Increase in earnings 8% pa.
Increase in pensions 4.5% p.a.

The valuation showed a funding level of 150%. Following the valuation, the company has continued to enjoy a
contribution holiday.

12. INTANGIBLE FIXED ASSETS ngdwill:
g (1]

Cost

Balance at 1st December 1989 and 30 November 1930 1,318

Accumulated deprecialion !

Balance at 1st Uecember 1989 595

Charge for the year 165

Balance al 30th November 1980 760

Net book vaiue

At 30th November 1990 558

At 30th November 1989 78




3. TANGIBLE FIXED ASSETS

1) GROUP

‘ost or valuation

\t 1st December 1989
\dditions

Tansfers from wark in progress
Oeficitl/surplus on revaiuation

Jisposals
\t 30th November 1990

\t 1990 valuation
\t cost

Jepreciation

\t 15t December 1989
:harge for the year
Yisposals

\t 30th November 1930

NET BOOK VALUL
\t 30th November 1990

i\t 30th November 1989

b)) COMPANY
-ost or valuation

\t 1st December 1989
nlra-group additions
nira-group disposals
Jther additions

Jther disposals
surplus on revaluation

\t 30th November 1990

it 1990 valuation
\ cost

lepreciation

it 15t December 1989
Aarge for the year
Jisposals

\t 30th November 1990

NET BOOK VALUE
it 30th Movember 1880

il 30th November 1989

[

Leng Other Plant,
Freohold leasehold long  machinery
investment  investment leasehold ani
properties  properties  properties  equipment Total
£'000 £'000 £'000 £000 £'000
35,958 12,257 501 594 49,310
4,142 - 75 36 4,253
16,082 757 e —_ 16,839
{3,625) M — - {3.454)
{2,717} {115} - {36) (2,868}
49,840 13,070 576 594 64,080
49,840 13,070 - - 62,910
— e 576 524 1,170
49,840 13.070 576 594 64,080
o — 326 326
-— e - 110 10
--- - {20) {20}
— - - 418 416
49,840 13,070 516 178 63,664
35,948 12,287 501 268 48,984
Long Plant,
Freehold leasehold  machinery
investment  investment and
properties  properties  equipment Total
£'000 £000 £'000 £'000 ,
|
1,350 1,775 123 3,248 ‘
1,485 - — 1,485
{1,350} - - {1,350}
eren — 3 3
{1,485} - — {1,485}
— 125 - 125
— 1,900 126 2,026
- 1,900 — 1,900
— - 126 126
-— 1,900 126 2,026
oo 52 52
- - 26 26
- — 78 78
—_— 1,900 48 1,948
1,350 1,775 I 3,196

%2 St. MODWEN PROPERTIES PLC
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NOTES TO THE ACCOUNTS
CONTINUED

13. TANGIBLE FIXED ASSETS (CONTINUED)

{c] Freehoid and long lzasehold nvestmant properties were valued as at 30th November 1980. Tha valualions, with 8
the exception of the Octagon Shopping Centre, Burton upon Trent, were carried out on the basis of open markst valug
by King & Co., Chartered Surveyors. The former property was valued on the basis of open market value when fully lat 8
and complete by Jones Lang Wooton, Chartered Surveyors. The direclors have deducted from that value their estimate

of the costs necessary to bring the property to a fully let and complete state.

td] Comparable amounts determined accerding to the historical cost convention are;

Long Other Plant,
Freehold leasehold long  machinery
investment  investment leasehold and )
properties properties properties  equipment Total
GROUTP E'co0 £'000 £'o00 £'000 £00 k-
Cost 43117 8,238 576 594 52,524
Accurulated depreciation - — — {416) (414
At 30th November 1990 43,117 8,238 576 178 52,104
At 30th November 1889 24,989 1.596 501 268 33,354
COMPANY ,
Cost - 702 — 126 824
Accumulated depreciation — e — {78 {768
At 30th November 1999 — 702 — 4L 15
AL 30th November 1989 662 702 — A 1,439
15, INVESTMENTS HELD AS FIXED ASSETS
investment  Investment
in related in foint
companies venture Taotal
(x» THE GROUP £'060 £'000 £'000
At 1st December 1989 4,326 - 4,326
Disposed of during the year (3,441) —_ 3.44)
Acquired duning the year - 247 247 |
Revaluation - {6) 6 .
At 30th November 1390 885 241 1126
i
Investment Investment Investment :
in subsidiary in related in joint \
companies  companies venture Total |
by THF COMPANY £00% £'000 £'060 £000. |
At 1st December 1989 34,190 4,326 — 38,518 i
Dispased of during the year 32 {4,326} —_ {4,294) 1
Acquired during the year — — 247 47 |
Provision {559) - - {589) |
Revaluation (3.718) - (6) {3.724)
At 30th November 1990 29,945 - 24 30,186, i
RN
"
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#.  INVESTMENTS HELD AS FIXED ASSETS (CONTINUED
Subsichary companies

4 30th November 3990, the pnncipal subsidiaries, all of whom were incorporated and operate in the United Kingdom, 1‘
ul'ere as follows: J

' Percentage
i sharcholding Mature of principal husiness :
larton Property Investments Limiled 100% Property investors i
jarton Propecty Investments {Narthern) Limited 100% Property invasiors ’
lackpole Trading Estate (1978) Limited 100% Property investurs !
edman Heenan Properties Limiled 100% Property invastors !
L. Modwen Securities Limited 100% Property investors i
L. Modwen Developments (Octagon) Limited 100% Property investors
t. Modwen Developments Limited 100% Property developers i
gisure Living Limited 75% Leisure development and |
management |
ittoxeler Leisure and Uevelopment Company Limited 81% Property developers and operator 1

of Uttoxeter racecourse
In 27st December 1990 the company acquired the remaining 25% of the shareholding in Leisure Living Limited.
he company is also the beneficial owner of the entire issued share capital of a number of ron-lrading companies.
1} Related Company

\tl 30'h November 1980, the related company, which was incorporated and operates in the United Kingdom was as
bilows:

Percentage
shareholding Nature of principal business
larke London Limitad 45% Property developers

) Joint Venlure

he company avquired during the year a 50% mterest 1n a properly development and invesiment joinl venture with two
rivate companies. The parties jointly own two properties tn Birkenhead, one of which 1s income-producing and subject
0 & long-term martgage.

15. STOCKS Group Company
¥ BTN 71088~
£000 £000 £000 £000
Vork in progress lincluding freehald land for
evelopment) 50,978 31,828 — -
Lonsumables 11 21 — —
50,989 31,949 —_ —
hvoicad on ascuunl {191) —_ —_ —_
50,798 31,949 —_ —

Mork in progress includes interest charges amounting to £1.4m (1989 - £1.2m}.

:,6. DEBTORS Group Company

‘ £000 £000 £000 E'000

i

{mounts falling due within one year: {
yade debtors 1,043 1,331 — — !
\ments due from subsidiaries — — 15,059 3915

Jher debtors 991 1.803 424 640

jjepayments and accrued income 29 20 —_ —

: 2,063 3,154 15,483 4,555

9,2, St MODWEN PROPERTIES PLC k
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NOTES TO THE ACCOUNTS

CONTINUED

17, CREDITORS AND ACCRUALS

Amoants falling due within one year
Trade creditors

Amounis due to sabsidianes
Corporation tax

(ther taxation and social secunity
Other ereditors

Acernals and deferred income
Propased dwidend

18, CREDITORS: AMOUNTS FALLING
DULE AFTER MORE THAN
ONE YEAR

Deferred consideration for land purchases

Bank loans (a}

Qther toan {b)

{a) Analysis of bank loan repayments:

Relwesn one and two years
Between two and five years

Gioup Company
-\7989°. M . 1990

£'000 £'0ud £000 £000
7.148 9.694 —_ —_
—_— ~= 1,79 681
3779 3,590 1411 545
44 65 4 4
2,185 54 2,552 12
2,197 1,520 1,431 515
583 1,633 583 1,633
17136 16,556 1,862 3.477
— 268 — —
37943 70,000 29,000 20,000
400 400 500 400
38,343 20,689 29,400 20,400
3,500 _ _— —
34,5843 20,000 29,000 20,000
37,943 20,000 29,000 20,000

Bank loans are subject to variable interest rates based on LIBOR. The loans are secured on the assets of the group
and, in part, by composie guarantees given by group companies.

b} Oiher loan

The 8.5% Secured loan stock is secured on one of the group's investment properties and is due for repayment in March

1995.
9. DEFERRED TAXATION

The amounts of deferred Laxation provided and
unprovided In the accounts are:

GROUP

Capital allowances in excess of depreciation
Other liming differences

Available trading losses

Advance corpoiation tax

Revaluation of properties
Less: available capital losses

COMPANY

Capital allowances 1n excess of depreciation
Other timing difforences

Available trading losses

Revatuation of properties
Less: available capital osses

Provided Unptovided
30 S 1983 [ “1990 B 7 1989 [
£000 £0060 £000
7 - 902 859
200 — 273 419
— - {112) (112)
— - {58) {62}
207 — 1,005 1,104
— — 2,747 4,561
-~ — {231) {1,005)
207 — 3521 4,660
|
— 170 173
—_— - {3) 78
— - (112} {12
— — 55 840
— - 231 3B
— — {231) {376}

|
— — 5% 80 |
|
L]
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120, CALLED UP SHARE CAPITAL

£001 £'000

Aulhorised

30,000 6% [now 4 2% -+ tax credit) Cumulative first preference £1 shares 30 30

360,000 8 5% Cumulative redeemable second preference £1 shares 350 350

150,000,600 Ordinary 10p shares 15,000 15,000
15,380 15,380

Allotted and fully pad:

30,000 6% [now 4.2% ~+ tax credit} Cumolative first preference £1 shares 30 30

326,448 8.5% Cumulative redeemanle second preference £1 shares 326 326

356 356

Ordinary 10p shares:

Balance brought forward 116,721,114 Ordinary 0p shares 11,673 11,670

Issued during the year —_ 3

Balance carned forward 116,721,114 Ordinary 10p shares 11,673 11,673
12,029 12,029

{al The cumulative redeemable second preference shaigs may be redeemed at par by the company providing not iess
than three months’ natice in writing is given to the holders, If not redeemed the shares are due to be repaid on
31st May 1996 at par.

{h} Details ol options at 30th November 1930 to acquire ordinary shares in (he company under the option schemes
wera as follows;

Price Options Exercisable
per share granted after
The St. Mouwen Properties Executive Share Dption Scheme 60.00p 382,225 September 1990
The St. Modwen Proparties Fxecutive Share Option Scheme 39.00p 267,775 April 1991
The SL. Modwen Properties Executve Share Qption Scheme 4000p 500,000 March 1992
The St. Modwen Properties Executive Share Option Scheme 31.00p 1,250,000 March 1893
The St Modwen Properties Savings related scheme 34.00p 123,875 May 1994
The St. Modwen Properties Savings related scheme 26.00p 235381 May 1995
2,758,256 |
- I
21, SHARE PREMIUM ACCQUNT Group Company
£'000 £'000
Balance at 1st December 1989 and 30th November 1890 8,034 8,034
;‘ i
i
é’: St. MODWEN PROPERTIES PLC ;
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NOTES TO THE ACCOUNTS
CONTINLTDY

<2, RESERVIES Company [

Lii Nlengor redinvg £'000
Balinee at 1st Decemner 1989 and 30th Novembi 1990

i Revaluation esetve,
Balance at 151 December 1969 15,765 +0.787
(Detertisuplus on revaluaton of investment properties 13.454) 125
Dehest susing on revaluation of mvestments - 13,724}
Transi to profit and lnss aceount {777) {782}

Balonee ol 30th Novernbear 19490 i'17,5:§4‘ i m22,406

&} Profit and loss ueeount,
Ratance =t 18t Queember 1984 12,074 1.0h2
Surplus o the dmaniial year 20 65
Trunsler frum evaluation 1eseve 7 782

Balance a1 30th Noveraber 1990 128711 1,393

The prehit and Inss account includus @ special ieserve of YB0.933 estabhshied 1 aLrardanee wath an uidertaking given
to the: Court n connection with the reduction of capral outhansed an 12t Marsh (386 which 15 not avadable for
destrbtion save Tnaceardanen wath that umdertaking,

25, CAPITAL COMMITMENTS
The grap bad no eaptal comrtments at 30t November 15490 (7959 £AR)

200 CORMMITMENTS AND CONTINGENCIES
The company bas yuaranteed the loans aud overdufis of sobsidiary compames., whieh at 20t Novembes 1890
Amaunted 10 FSZ053,013, amd hiw gravted a fised charge over its investment popesy as saeunly

REPORT OF THE AUDITORS

TO THE MEMBERS OF ST, MODW EN PROPERTIES PLC
he b anditied the sicounts s notes on pages 18 10 30 in acoaiduie with Aadhng Standards

i ot ggumion the: aceaunts and poles give o tree und foa view of the stare of affars of the company and of e HIET
Wt Steh Novemben 19490 awd of the profit and seuice and appt-ation o} funds of the graup for the year ther endea ard

hawis swan aperly prepared i acordance with the Companme, At 1985 3?7 / T
TOUCHE ROSS & CO.
Chantered Accountants

27tk Febary 1991




NOTICL OF MEETING

NOTICE IS HEREBY GIVEN that the bingth
& nual General Meehing of 88 Mixdwen Prapertas Bt
R b Bebl Gt (200 vusn o S Annd 191 gt e
ggormonigers Hall Borioan, Leedoer EC2Y 8AA. Tor the
. )Ifuw.-rvg purpnses

ORDINARY BUSINESS

Ta recewe and adupt the report of the directors and
the accounts for the yesr endud 30th November
1840,

¥, To declase o fingl ordmary dividend

To re-glect Mr. S. W Clarke CBE and M1, C. [
Reshier as directors.

To re-appoint Touche Ross & Co as auditors and to
authorise the direstors to fiv th=r remuneration.

SPECIAL BUSINESS

To constiter and. 1if thought fit. pass the following
resolutions;

ORDINARY RESOLUTIONS
That:

tite directors shall have unconditiunal autherity to
aligt any \elevanl secunties {as defined n Section
86 of the Companies Act 1985} or the Comaany to
such persons, at surh umes and gererally on such
terms Al conditions  as  the  directors  moy
deteimine. The authority hereby conterred shall,
subyect «. Section 80{7) of the Comparies Act 105,
be tu g perivd expinng on the Sth Apnl 1996
unless renewed, vanied nr revoked vy the Company
in Gereral Meeting and the maximem amemt of
lelevant secanties which may be alioteed pursuant
10 such authory shall be the authurised but as yet
unissued share capital of the Company at the date
hereor; and

e aractors shall be entitled under the authority
canfuned by paragraph (A} of e reselubion or
uder any renewdl theresf to make at oy time
proc to the expuy of such aulhority any offer of
agreersent which would or might roquire relevant
securites of the Company tv he allotied after the
expiry of such authanty.

2

e

s

N

(A4

(B)

SPECIAL RESOLUTIONS

That, sabjeet 1o thy mmedanly fragengy taglon gy
rSHUon beany passed

Subwect W paragraph {B) of thes resclutgn, fie
direetors shall be pmpowered punuant 10 Seurn
501} of the Companies Act 1985 for & praowsd
exping on the 2th Apnl 1992 to alot equdy
securities 13 defned an Sechon 94 of g
Comipanies Act 1985} of the Company puisdant 5
the authonty conferred ty paragraph [A) of thy saj
orchnary resolution @s o Secton 2801) «f the
Companies Act 1985 did nnt auply 10 such allatment
and te di-ectors shall be enttled 10 make at ary
time prior w0 the expry of the power herehy
conferred any offer or agreement wnich would or
might require equily seeurities to be allotted after
the expiry of such power. piovided that such prwer
shall, subject as aforesaid. cease 1o have effoct
when the said authonty is revoked or wourd, if nigt
rencwed, expue, bul f that authomy 1s renewed
the sald power may also ke renewed, fur a penod
not longer than that for whih he authonty is
renewed, by A special resoition of the Company
nessed in General Meeting: and

without prejudice to the said authonty the power
vontained in paragraph {A) of this rescletion shall
be hmited:

i)t the ofloiment (atherwise than pursuant 1o
sub-paragraph (i below) of equity secunties
which are, or are 1o be, whally paid up 'n cash

up 10 an aggregate nommal  amount  of
£600,000 and
bi) tw the allotment of equity securlies

connectior with a -ights ssue where 31
reasonably necessary 10 allot equity secusshes
olherwise than in accordance with Sectwn
83i1) of the Companies Act 1965,

That*

m aveardance with Article 10 of us Articles of
Association ard Section 166 of the Compares Act
1985, the Comparr be and 15 hereby gianteo
general and unconditional authosily to make market
purchases fas delinea m Secbon 163 of the
Compamirs Act 1983) ot any of s own ordnary
shares on such terms and m such manne as te
Buard of Directors of the Company may irom tme
W tme derermine PROVIGED THAT the general
authonty eonfesred by this Resolution shali-

{a} be hmited to 11 670,060 ordinary shares of 10p
each,

St. MODWEN PROPERTIES PLC
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NOTICE OF MEETING
CONTINDI D

ot permit toe gayment per share of more than
105%, of the average middle market pnee
gquotabon on The lntermatioral Stock Dxchiange
fandon for the ordmary shares on the ten
previaus deabing days or less than 10p {in each
rase exglusive of auvance corooration tax (if
anyy and expenses payable by the Company),
and

{c] expue at the conclusion of the next Annwal
General Meeting of the Company, save thal if
the Company should before such expry enter
o @ contracl of purchase then the purchass
may be completed or executed wholly or pattly
after such expiry.

By Order of \he Board
P. E. DOONA
Secretary

Lyndon House,
Hagley Road,
Edgbaston,
Birmingham 516 8PE

27th February 1991

NOTES:

1. A member endedhed b ttine Jed o Gl PaS Meelng may o A s of gl traSa e of earhe duector and of s

appomit arether poesin (ehether o memiber ur onotd as
Fonchigl pegny, 10 attond and sn oo gl vete far ikt
Fuors of presy. ooe of which g pactosed. amsy be sepped
th the appamter axd mes B Redged ot e nepstoarn sy
uibice b deast B R befuts iz eston A prowy nied
met b @ member of W Company
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Ml ety e shae vapdal of the compary and
gty ol the conbras s ol sene hetwetn the sumpany
sl Mo W ke Me € €A Glossep and M P E
Duong i o avelabte for wspocven at ine Company's
reitstenead oM e daeng husmess bours from the date of
e notee unbk the date of the Aunual General Meetinp
anil sl ofso be avadable for ;specion at the plate ol g
Avnua General Mestny fur at least 15 ininutes pre 1o
and darig the masstey




FIVE YEAR RECORD

EITE BITH METN METIN T

{14 mths)
£'000 £'000 £000 000 £'000
URNOVER 23,798 37.242 17,289 13,086 12,177
Poeraling profit 8,396 10,684 6,015 3470 2,037
B erest payable {4,343} 611) (688) {854} {960}
B ROFIT ON ORDINARY
RCTIVITIES BEFORE
®AXATION 4,053 10,073 5,327 2,516 1.077
@R axation on ordinary activities (1,272} (2.871) {1,256} (262) (133)
B ofit on ordinary activities
D fter taxation 2,181 7,202 4,061 2,354 944
I <\ aordinary items and
N inority interest (2,148) 7 33 — —
¥ rofil attributable to
hareholdars 632 7.209 4,094 2,354 944
ividends {(612) {1,662) {963) (612) (161}
o PRurplus transferred 20 5547 3.131 1,742 783
Q\SSETS EMPLOYED
Rangible fixed assets 63,664 48,984 35,653 23,207 12,862
Mhtangible assals Bhg 723 819 1,053 1.218
IR vastments 1,126 4,326 1,249 47 -
Bt current assels 17,679 14,547 11,087 11,748 3,377
Ry on currert liabilities (38,550) (20,669} {14,245) {12,015} {5,220}
i linority interest — — {93) —_ —
28,471 47911 34,470 AU 1132
B:APITAL EMPLOYED
rdinary shareholders’ funds 44,121 47 555 34114 23,685 10,971
eference share capital 356 3u6 356 356 356
44,477 47,91 34,470 24,04} 11,327
BNET ASSETS PER SHARE
Nence) K):| | 29 20 1
P ARININGS PER SHARE
hence) 2.3 6.2 35 2.2 09
RUVIDENDS PER SHARE
Fience) 0.5 1.4 0.8 05 02

B3n 28th Apnl 1986 Aednian Heenan international PLC sequited (he whole of the issued share capitat of Clarke St Modwen Hakdings Limited, Bartan
foperty Investments Luniled and Barton Property hivestments (Northern) Linnited

um that daie having changed ils nama to SL Modwen Propettiss PLC. the company has acted as the holding campany of a group of property
Wastment and development companios
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St. MODWEN PROPERTIES PLC

Head Ofice: Lyndon House, Hagley Rond
Edgbaston, Birmingham B16 8PE
Telephone: 021-456 2800
Facsimile: 021-456 1829




