ST et S
S AT e ot

e

e ey e Y
R e R S

o e ....:.'_‘:.1'

Sy
>

T
=

A

e

S e

el
B
Lo BT

Moo
S
Sy Y

T

=,
e
T ERLIE

T
AL A=
J

o
ErE D
i

I
P ET

e
M
TRy
7 oo
pre
o

Sy

i
Syt M-
LAY

R
4

e g

kT4

T e D O 'f'mmf"‘-% bRty

5 Lh B ) kR
TSI : AT iy o 2
it it Wy A st S ot b Qe i T g T i

Company Reg. No. 1109003 Page 1

DENCORA SECURITIES LIMITED

DIRECTORS

C.R. Holmes (Chaiiman)
R.C. Youngs
C.H. Bradley-Watson

Secretary Registered Office

C.R. Holmes

Bencora House,
Blyburgate,
Beccles,
Suffolk.

Auditor

Pannell Rerr Forster,
Chartered Accountants,
141 King Street,
Great Yarmouth,
Norfolk.

13 JUL 1393

Houst

REPORT OF THE DYPPCTORS FOR THL YEAR ENDED 3)lst DECEMBER 1992

The directors prosont horowith the audited financial statoments for the
year ended 3lagt Docembor 1992,

Review of activitiog

The resultsc for the year ave shewn in the profit and loss acecount on
Page 4.

The company's raln activity ds unchanged since last year and is
principally thHat of the rotentien of properties for lotting.

Both the level of business and the year end finanecial position were
satisfactory, and the directors expeet that the present level of activity
will be sustained for the fereseeable fubure.

Dividends

An interim dividend of £3,000,000 was paid and the directors recommend
that no further dividend ke paid and that the retained loss of
£4,984,506 ke deducted from rovenue reserves.
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Pannell Kerr Forster
Chartered Accountants
Registered Auditor

e Ve Foobos

AUDITOR'S REPORT
T0 THE MEMBERS OF DENCORA SECURITIES LIMITED

state of the company's affairs at 21st December 1992 and of its loss for
the year then ended and bave been properly prepared in accordance with

In our opinion the financial statements give a true and fair view of the
the Companies Act 1985,

We have asudited the financial statements on pages 4 to 14 in accordance

with Auditing Standards.

Graeat Yarmouth
20th April 1993
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PROFIT AND LOSS ACCCUNT

DENCORA SECURITIES LIMITED
FOR THE YEAR ENDED 3lst DECEMBER 1992

m ™ = M
- b D o
0 PO rd >
o [ = ad
2 I 5 £
¢ @ ETR = ]
oy -1 > o P 2
= £ N o ™ =] N
o + [} < [~ Y] =4 3 M L o
i > () [~ L] 5 Q ~i A
w L= | A2 e - 2
0 > o] o g oo » L] W. 0
a £ ] M 4} > jr g | 3 oo b i)
i B 2 o 2 © 5y 4] = o
T W ] e [N L] O v =] [~ i
0 [} 1] o =34} M O =3 <] -~
M Hooou £ ® a S Fiyort 0 T d o
@ Lol 27 0 i @ j«] 3 & 42 1Y = <
> 5] - IR Q9 P oH D3 O ] ]
o 1] = ) bod 2] P o > > o T i
=4 + 0 oed L) @ o By -l -l Y -rd b -y o
M n o = -4 +© 4 [ Moo o w 4 > 14
= < o) e} o] =1 [ TR Y o U M U 4 Bal 4
B o [U) < G L] ] By 3 403 Qg | 5] o ~
o SR A FRETE ST e Tt e T S fuma Fl fog T e B S e e SaRE T e e e e e T R TR S VT TSR s ST it ek o e 8 R ek s
ﬁlﬂ&ﬂnﬂﬁmm.l = T - = o 2 ; . by ) = == =3 o e - T A R pr
S e e A e : e s = o s = e T
YR T T T SR o W N Y A b g T T e KR = = s Eec =1 A 5 . oy z = X e e s ey A Eri f =
: T e e e e o o e e o S e s e e e LS e e e bl e
e e e e R g T e e R ity raaeTes

e e e B e i e e N e vt s, T i g



Page 5
DENCORA SECURITIES LIMITED

BALANCE SHEET 3lst DECEMBER 1992

Notes }992 }991

£ £
FIXED ASSETS

Tangible assets 9 56,870,003 . 67,515,003
Investments 1o 2,700,000 2,595,000

CURRENT ASSETS

Debtors (due after more
than one vear £422,483) 11 11,318,112 14,571,052
Cash at bank and in hand 1,164,246 614,477

12,482,358 15,185,529
CREDITORS - AMOUNTS
FALLING DUE WITHIN

GIE ¥YEAR 12 4,797,609 5,692,33)

NET CURRENT ABSETS 7,684,749 9,493,198

TOTAL ASSELS LESS
CURRENT LIABILITIES 67,254,752 79,603,201

CREDITORS ~ AMOUNTS |
FALLING DUE AFTER |
MORE THAN GNE YEAR 13 49,025,000 50,000,000 |

PROVISIONS FOR

LIABILITIES AND CHARGES
Deferrved tuxation 15 ———— ———

49,225,000 : 50,000,000

£18,089,752 £29,603,20)
10 &M ET o g py v iy fataictuf=L LIl
CAPITAL AND RESERVES
Called up share capital 15 78,000 78,000
Rostrves:
Revaluation raserve 17 13,189,866 22,421,631
Profit and loss account 17 4,761,785 7,103,570
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e
PENCORA SECURITIES LIMITED %';
.-":li' .
NOTES TO THE ACCOUNTS - 3lst DECEMBER 1992 I@g@
Pt
itk
il ﬁ :

y
25

Principal accounting policies

A
byt

—
L

The accounts are prepared under the historical cost convention
modified to include the revaluation of properties held as fixed
assets and comply with applicable accounting standards.

(a} Turnover

Turnover, which excludes value added tax, represents work done at
invoice value.

(k) Classification of properties

Investrent properties are classified ac fixed assets. Development
properties and properties held for resale are classified as current
agsebs and included in stocks and work in progress. Properties are
so classified according to the intention of the directors.

{} Investment properties

(i) Completed properties are carried at open market value,
External valuations will be obtained overy year.

{11} For the purpose of accounting for interest and outgoings,
proporties are considered to be under construstion until a date
approximately 6 months after practical completion or, in the case
of investment properties, when the property is substantially let if
aariier.

(iii) Investnent properties under construction are carried on the
following bases:

M) Where letting agreements for not less than 90% of the
building have bheen entored into by the yvear ond, and the basic
structure of the building in ite existing state can be cold without
the pecd to ecarry our further work, the properties are carried at
open mirket valuo leos estimates of costs to complete.

{B) In other cases, the proporties are carried at cost, less
provision in the event of a permanent diminution in value, .
{iv)  Surpluses and defieits on revaluation are taken to &
non-distributable property zevaluation reserve. 1f propertics held
as fixed asgets are seld, the profit or losso, being the difference
botween sales procceds and balance sheat value, is treated as an
extraordinary item in the profit and loss account, and previously
recognised surpluses are reclassified as distributable,

(v} Mo depreciation oy amortisatien is provided on investment
proparties except those held on leases having an unexpired term of
less than 20 vears.

Buildings for own use are depreciated - see (e) below.

T e
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DENCORA SECURITIES LIMITED

NOTES TO THE ACCOUNTS ~ 31lst DECEMBER 1992 (continued)

(vi) Cost of properties is determined on the same basis as
described in (g) below

(d) Acquisitions and disposals of properties

Acquisitions and disposals of properties are considered to have
taken place where (even if legal completion has not taken place)
there is a legally binding, unconditional and irrevocable contract
provided that (in the case of disposals where development work is
taking place) the properties are substantially complete.

(e) Depreciation

Depreciation on investment properties has been taken into
consideration in the values at which these propertiss are stated in
the accounts and therefore has not been charged in the profit and
logs account. In the opinion of the directors this ageounting
oolicy, which comrlies with Statement of Standard Accounting
Practire No. 19, results in the accounts giving a true and fair
view.

Depreciation is provided on a straight line basis for fixed assets,
other than frechold land, at rates calculated to write off the cost
or valuation over the expected useful lives of the assets
concerned.  Principal annwal rates are:-

Buildings for own use 2%
Plank, equipment and motor vehicles 20%

Charges for depreciation of buildings included in these accounts
are hased en thair value at the beginning of the period.

(f) Deforred taxation

Deferred tawation is calculated on the liability method in respect
of the excess of capital allowandes over depreciation and in
respect of other tining differconces. Provision is made to the
extont that it is probable that a liability will erystallise,

{q) Stoecks and work in progress

(1) Development propertiocs and properties held for resale are
included in the accounts at the lowor of cost and net realisable
value. Cosot of properties represents direct costs and a propertion
of applicable overheads, and includes interest on any loans
directly related to developments and the appropriate portion of
interest on general develeprent loans and any other property
outgoings incurred (less income received) during the construction
period.

(i1} Other stocks and work in progress are stated at the lower of
cost (plus in the case of building work in progress on contracts
lasting over one year, a proportion of the estimated total profit
attributable to the work completed to date) and net realisable
value. Cost of stocks and work in progress comprises materials,
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ey
-

(4,060,000)

(6,588,943)

3,943
56,870,003
56,870,003
56,870,003
67,515,003

land and buildings
£000
67,515,003
67,515,003

Freehold and Long Leasehold

{4,060,000)

(6,588,943}

3,943

Total
£000

67,515,003
67,515,003
56,870,003
56,870,003
£56,870,003

£67,515,003

DENCORA SECURITIES LIMITED
NCTES TO THE ACCOUNTS - 3lst DECEMBER.1992 (continued)

Properties under development

at cost
Total 3lst Poecember 1992

Depreciation written back
Total 3Ilst December 1991

Deficit on revaluation
Eliminated on disposals
on revaluation

Completed properties at

Completed properties at
valuation

valuation

At 31st December 1992
At 3lst Decomber 19692

Tangible fixed assets

o
(o]
-
19
[1+]
3
0
3
4
o]
P
3
&}

At lst January 1992

Additions
Transfer from group

undertaking

Disposals
At lst January 1992

Charge for the year
development at cost

Properties under

Depreciation
Het book valus

S.

= T o ey e i e T ey P Aoy Rl )
i N, e Gt e e S Loty i nh.lr.luuhl....lﬂﬂ.t.....l;l!r!ﬂ}nuw.,.bl.lft..ll&l.ﬂh.m.zm..iunuhﬁnci.l %&wﬁuﬂ.ﬂd‘ﬂjlu:\li%ﬁeﬁt X R T EeE
y T ey AT TR e DR ;. Trn Y e 23 ] % SIS R St = R e R R RO T T S e R el e e e T e el R et LR i e T el f o T Z I T
P e i B == = s ST I e e S A S gl Sl A M P e e T ST e e TEC PN 2 s e Aﬂlﬂhﬁ.&lqhﬁ\\Wo»ﬁ%Mm% -
BT, Sy Ay e S 2 ST S SRt e kR o rien L Seenae s L et SR T e LR T e o T Rt e el L PN T T S0y S TR
e o e e N TS e MR o S s Rk e e e e e S e S e e s ke
£ iy ..|n.r..l1-.m*.n S AT T e P £y e v..n‘\ﬂ.i...'l‘.rllm\ e A e e e S e L . o . e et = -
L T B R g T e e e e e N e e e T e e e T b e e o s e e e ey 37
== et e T S S e i e e e st s S e B e et = =2
R ey e e N e e T b e D e S e D e PR e e e e e T T e e e e e o
R i B e MRS N SRt T T e e e ir
P e T e T T o e e e e e e e e 26 LRI == R a T
e s A ey Y T G e e e et e Y e Y T e e e P e e
== AT T R T e o e T Y e e PE e = = e e e e TR e = S
e e e e PR B Tk A IS D, BT AR ™ e A S i S et T S o i A = = ST e e Y. S T e e P S e S Lo
RO b M LR ul LT b s A T ..1I.ltn“n1. ﬁiﬂ!\l‘ilﬁjfuj"‘(h!:ﬁ{ L T lﬂl\r%lv‘nldl‘ulll.vhrrul\i:lh,"?ﬂ e T e dﬁlﬁu\""t\ﬁ'{ﬁ i e TR e R e e e ¥ T e L
e R T el = e e e T LI o R e e e h s = e el e . e ot e e Ly i e e eyl o S o g e e = o Ty o R (e o o T P L i 1< L BT o A
5 e .E 5 e o s e oy Rt e X o iy S e T e S e e el o b Sl T T T (e T T A T S e N ST o e Ty —
R i S e e S e T AT e e e e e s e S S T e S e i T et e T e R A e o e e B o T,
=2 Sag v oty e A = P o e T Al e oo el oy e e e e s Rz s
SRS e e S et e e S A iy oy e el b e ¥ e gt



Page 1l

L

]

y
]

o i ER=N- =i _ o~ H o i
4] o n QW w i wmn ] il
- ~4 on M~ o 1 O i
o ™ ™~ K= > o3 wl - il - . -~ -1
~ O o~ n 43 8T~ o w i ~ O wnmM ~l ~ i
o < ™ e erf um — o i WO o ~ M~ i
-1 -~ - - Q= o oy N ™ i 0 w
)] \D O (3] - u E - ~ - - ~ |1
L | (22} [ R Ye] oy ~ O ;O o i - o~ < < N
eI ] un w} (=] a Ui (¥ ud (=] 4 —
0 - .~ - -~ £y 2 o ar ul
— - 0 o 0 w1l Py Ea: ]
o] Mom N~ b | -g O + O
o o .Q wl Pl I VY4 +
=} + o N
= 0 P &GO O ™~ U Q oo
e ) @ < [t U S w O
+ S 0 <= w0y o oo
o o -~ - ~ 8 >~
o [~ [} ~ O o o> 2 Q
o o] [52] ™ < =<} ~ i 0 -~ M
~ — ty 0 o a3
~ - -~ = wug 3 3 o1 e Sl Rl e B )] [ S
™ 0w 0| Tl O U o o i OO~ o o] o
o2 o~ o T oW S [ Ex] (=271 D= et B ] 1] - - g
aj o Wi < oma o o] w ~ ~ v ow ow o ~ * -~
= [ e ™ (2} (=081} GOy w0 Ex] o i
& G ~t o~ ~i < 0 0 LT 2o I & [ =
] 24 N o [a] a0 i ~ B 10 o o < m 1
= B3 [= N =] [=] N« = 3 -~ 1] -~ - ~
Hi o o o o R 1 U ™ =) =] -1
=] = L] i . - - - [ 1] -t ~ -l
= o o O un e -3 C) T S ut
4] 8] T G m ™ -l i 2 U Mol
2} K g HA 10 n E3] ot [~ I+
= o m - - - oo D £ 9
B - T n o [ I &) (¢ -1
= + 2 [ ] %o} ™ S 5 .
[ I @ O wl SO N . o Y -
=] ~ 59 = &4 0 [ Ey] ] =
(& ™ —_ ~ o~ o= ™M | 0 Y] [ o [+ o
B e o P oo [=] w N e 0 A 0 - = <
w i @ s u c o [&] » O > Ko oy >
= O~ - -~ ~ (=] [ 1~ o A2
m b9 =1 £ O t o EQ....W > [+ E g o
£ - L & [4)] ~ G P~ = 3 3 o] o 2 =1
o W EL) o] ~ < ™ w 9 -3 3 = o m L oM Q
& = [1]] - - - = mein o] = .me
= o o 4] ~ 0 0 ] 0o o = o b+ M
[45] ] Q >y o N tn 0 u 2> S O~ i £ ] o
[a) [ 8] ~— i ul D= PE] of o T =0 F*] ™= 1J
&£ a s 4 49 3a IS g [ e < Y
w =4 = o 0L o Ly Y = = L ]
<] - ] o LG o Qo ] o2
2] ¢ O 3 W M [T RS <)) ps) LI ] @
3] w 7] o0 15 3 g ¥ O by +] = [E 1] =]
0 o] (4] = Y I -T— m ko oo i+
o] o 1] P T gy
I - fia O O =g o T X &
e e v ] Y] s LT e a .0 g =
“1 Q — -1 T W WG £ W = 4 N w 4 L] 0
) H4 - o]} [T~ & F - [+] i W oM o - N
&= o =] = EYRR VNI - = 4] ] -1 Qo Vnoe i O
O H o] [ Vag EQ ETO ] 4 forr i3 2820 [
= n - LD Ok LI 10 =] - Yy L0080 0 L] 0
& o T . L) 2 2 I — o Q VDL a [}
i = ~ O £ g 3 > oorf ot =] 33 O L ddm.ﬁa L] o
3 ° s Couom =BE ol w ol £ oumED E u
- D i -y
o Lo} ® A} o H M Q@ [+ 3 s dem.%m. 3 a
= = [ =1 Qs O [ I > ol L Eed [l =R I« i ) =
o] ] 2O Fagy o B - L C Q = [+] o E ...trMo M &+
3 [ = | HDPH [ < L] %] Q < B O/ LE] o]
* L]
. o -
L)) ~ ~
SRE g o e e B e * o v LY oSedcr ooy el gy 2 oy P T A e T BT
Ty R e T e =- Lo = T = = or = o R S e e e e e e, e Tl T T e T S
e e e s, Ay 3 2 2 e e e e e e e Cu e e e e e e




000
979
1222

1,561,724

1,763,406

Page 12
1991
2,000,
137,
229
E 5,692,331
£50,000,000
50,000,000
£50,000,000
predetmi—d

1992
113,727
4,464
49,996
1,529,567
3,099,855

£ 4,797,609
£49,225,000
pombiadnad o] uba ] o) cadntn]
49,225,000
£49,225,000

:

aincome

DENCORA SECURITIES LIMITED

NOTES TO THE ACCOUNTS 3lst DECEMBER 1992 (continued)

Amounts owed to group undertakings

Dividends proposed
Amounts owed te group undertakings

than one year analyaed by maturity

Bank loans (secured - see note 14}

Trade creditors

Creditors -~ amounts falling due
Corporation tax

within one year

Creditors - amounts falling due

after more than one yeayr

Amounts falling due after more
Betweon two and five years

Bekwesn one and two yoears
After five yoars

Accruals and deferred

Other creditors

1z,
13.

rxsmEm

j=cladet -

44
il
i

|

1217

£ 2,011
o s v gy e

-
fod=bo b ot )

£

Bank leans and accrued interest
pocured by fixed charges over
frechold and leasehold proporty

Secured liabilities

14.
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DENCORA SECURITIES LIMITED

NOTES ‘TO THE ACCOUNTS

Page 13

31lst DECEMBER 1992 (continued)

Deferred taxation

Corporation tax payable

on chargeable gains if
properties were disposed

of at their revalued amounts
Industrial building allowances
Accelerated capital allowances
Other timing differences

19u2 1991
Full Provided Full Provided
potential in potential in

liability accounts

liability accounts

632,023 ——
2,442,007 ——
186,304 186,304
(244,479) {186 ,304)

3,526,670 —
2,368,098 ———
106,607 106,607
{313,439 (106,607)

£5,687,936 £ -

Mo provision has been made for the corporation tax which would he payable
if properties were to be disposed of at their revalued amounts as no

-

significant sales have been made since 3lst December 1992.

Share capital

Authorised
Ordinary shares of £l each

"A" ordinary shares of £1 each
"n"* erdinary shares of £1 each

Called up and fully paid

Ordinaxy shares of El each
"A" ordinary sharag of tl each
gt ordinary shares of £l ecach

Reserves

At lst January 1992
Retained logws for the year
Deficit on revaluation
Realised profit

1992 and 1991

£

22,000
5,000
73,000

£ 100,000

s ontoodindodistiafaadsad

i

5,000
73,000

78,000

fact 3 Bttt

Revaluation reserve Profit and
(nen-distributable) loss account
22,421,631 7,103,570
—— (4,984,506)
{6,588,243) -
{2,642,722) 2,642,722
£13,189,966

izt b e e e
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DENCORA SECURITIES LIMITED

NOTES TO THE ACCOUNTS 3lst DECEMBER 1992 (continued}

Capital expenditure approved

There was no outstanding capital expenditure approved at 31lst December
1992,

Contingent liabilities

The company has given unlimited guarantees in respect of borrowings of
certain fellow group undertakings.

Leasing Commitments

At 3lst Deccember 1992 the company had annual commitments under non-
cancellable operating leases of land and buildings as follows:-

1992 1991

E £
Leases expiring in over five years £ 522,237 £ 542,592
panbudin fatnidaodind ] 1

Holding conpany

The company is a wholly owned subsidiary of Dencora ple, a company
incorporated in England. A copy of the accounts of Dencora plc is
available from the Seccretary, Dencora ple, Dencora House, Blyburgate,
Baccles, Suffollk, NR34 9TQ.
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