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h Aifeed MeAlpine Developmenls Limficd

Stsdins ¢ eoen, O pukel Green, Ahtchann, Sures C RIS B
Trleplinne 051 (NS 9955 T 08 620 SEST

Alfred AcAlpine Homes South Limlled
Diowh Flimss, C onhet Groen, Mitubom, Sueres ¢ R4SLB
Tebzphone (5] 684 444 fan 03] [£.314 a

Al{red MeAdpine Homes Narth Dinited

apwnace Geeen, Wilivh, € ficsture SRy I
Telephone b2 522000 1 AR RS AR

Alfred MeATpine Homnes Fast fimited
& Thed ey, Wpateatons b st AELU
Telephone 62T KGR Tax [l AN

Alfred Mo Alpine Homes Midlands Limited

sl R, Sturles, Sulitiuld, Sest Medlands BN GOY
Tdephone 2] "3 6300 Tas (2l “44 Sk

Alfred McAlpine Homes Sonthern Ymiled
satronal Westrosnstes Hosee

fars Vs, € arudtors Bod  Eastiosgh, Hants SIS IRY
Teleplone 03 28408 Fax i 2514484

Alfred MeAlpine Projects Limited
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JHE GROUP IN BRIKF

Altved MeAlpine Developments Limited is the Group's Holding Company which
conduets its housabuilding operations through five regional centres, based in Surtey,
¢ heshire, Fssey, Hampshire and the West Midtands.

A sinth company, Alfred Mealpine Projecty Linited, is specificaily dedivated to
fong-teum planning issues and strategic fand acquisition in the residential field, wopgether

with commercial ventures and mived urban develapments. 1t was in recognition of this

diversity that Alfred MeAipine Homes Holdings 1 imited v v renamed Alfred McaAlpine

Developments Limiteid
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REVIEW OF OPERATTONS

During the year, the integration of the twe Canberra companies with Alired MeAlpine
Homes was completed, with the renamed Homes Mudlands making a signiticant conuibution
to our results, The Scottish subsidiary was disposed of, howeves, for more than £3m which,
together with the additional dividerd and loan repayments, improved the Compiny™s
liquidity, releasing nearly £50m of zapitat for imestment elsewhere,

The Company performed well with turneves increasing slightly fromy 1190 completions. The
operating profit belore tax fell but compares very favourably with the pre-merged husinesses
piven the sesere downturn w hich the industry has suftened from antumn 1988, The broad
geographe spread of our development sites at a time of wide regional varfation indemand
cushioned us from the worst effects of the market dow nturn, Bgualky important has begn the
adaptation of our onse-type mix 10 shitling patterns of demand, and our conservative poiicy
of forward land acquisition that has broadly enabled the Company o moid competing ‘or
sites i peak price Jevels and remain selective in new purchases, Currently, our land bank with
planning permission represents more than three times the planned outpat for 1989790 ard
svisting options add a further three years' supply,

The present depressed wrading elimate will continue agil interest rates soften, and in dny

e wntil welt into 990, Measures have been tahen, however, to consene eash with
containment of borrowings and the reduction of unsold work in progress to minimum
Tevels our prime objectives,

Hames Midiands had an excellent year, rising above the surfounding market i such areas
as Bradiey Stoke, Bristol and Witney in Oxfordshire. New developments were under way at the
bepinning of 1990.at Rhiwderin, Moreton-in-Marsh, Rushden, Newport Pagnell, Marhet
Harborouph and Northampton. In addition, the Company’s manageament team is selectively
being expanded to allow for an additional aperating base (o be opened i the Briswel mea
when the market improves,

Homes North was not affected by the hardentng market antil the second half of the period
and the programme of forward selling ensured @ healthy contribution. Operations were
evtended into Yorkshite, and Helme [ odge, a CGesrpiaa manor house in the Loke District, was
vpened, hiaving been redeveloped wath privare leisure facilities, Tnthe current year, new
developments will be under way i York . Blackburn, Bury, Gireater Manchesier and

Wliddlewich.
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By contrast, exceptionally difficult market conduions presailed chroughout the year at
Fomtes Bast g pew sites were cammcencecd i Grays, Wis and Hornewurch, The Bishops
2ark development at Bishops Stortford was commenced with Bovis and the first units will be
completed eardy in 1990, The Gronp's assoctation with the Co-operative Wholesate Sovlety
through the Whateo joint company, and the partneiship with Alflice 1 yons, together provided
349 lepal completions in Norfolk, and a Mumdford show homes were apened at i scheme
being developed jointly with the Vestev Corporation,

It Homes South we had several sucvessful developments in what was penerally a very poor
trading vear, Allen House Park at Woking provided 15 completions at prices in excess of u

quarter o a muition pounds cach, with Cedar Ridge in Winford and Sibvermere in Binfield

jomtly contributing an adaaonal 100 units,
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Homes southetn s tarted the vear with only two operational developments but new sites

have breen iequired mn Hampshice and Sussex and it is anticipated that substantial growth will

be achivved in this region in 1990,
‘The entire workforee of our Homes operation has given Jdedicated service in the most
testing ot times, and T would Jike 1o revord suy thanks and appreciation of their efforta.
T hnow that they will continue to demonstgate shit and loyaty,
The Company 15 confident that the five housing subsidiaries, together with the expanding
Altred MeAlpine Projects, are well adjusted 1o meeting the challenge of the present market.
However, profit margins will remain under pressure so lang as interest rates remain high and

the current economie elimate prevails,

PJ Davies

Muanazng Director
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REPORT OF THE DIRECIORYS

Thy dreanrs haee plaeate moahmittieg thar anmal gt and the andited acconnts tor Wee sear ende
34 B hcr L9

PRINCIPAL ACTIVITIDS

Allied MoAlsae Homes Holdimps Dupted chianged its name on 2 Febrane 1990 10 Altred MoAlpine
[3sctopments Lumred The prurapal azosiy of ths pooap of compaeiney i bouang develapment within the
Utsted Kigplom,

OPERATIONAL REVIEW

‘Tha omtliak bor the Group ismains good, sty prospects bemng enflanced by amenger with the Canberra Propaity
Loroup (i 3ith Nneaber 19RY alf of the sened share wapstal ol Canberra Property Croup Limted was adgunied
tn exehange for $07% of the ssued share capial ef Adired My ipme Homes Holdings inated (nowe Alteed
MoAalpne Doglopents Linmed) The tansaction s prosided the eslarged Crroap wath a Jem platlenm from
whthtedselop

31 et Juby 1959 the Gronp sold all of the svued share capital of Altred MoAlpe Homes Scotland §msited for
L2500

PROVIT AND DIVIDENDS

The awnnnis and otes for the vear ended 3o Oaaber 1959 have been preparcd m auwcondansg wabh merper
Qe IR Pramaaples a5 set cut in the Statement ol Sandand Ac ounting Praciie No 23 The comgatative ligures
153 the proofit and hoss acuount and balance sleet have been reviated to malsde Canbora Propeety Giroup | neited
tof the sear endod 3a October 198X

T resals for the year are set out op page ¥ of te acoounts and show a profit oo sadmary it ies hetore
favanen B8 LIKAAL 0001958 § LS 000)

Ihe dasconss roommend the panment o a fnak divdend of 3,200,000 whe b iopathier with the ntenm Jividomd
pard (s £ 35006000 grags i ozal thvidend tor the year of 26,200,000 (1988 £1L1T5.000)

DIRECTORS
The Fresent memicrs ol the Board e chivan on page 6 AMesss B W Grncand R T Mo \pine wereappomted
duice.va 68 the Cotrpaimy v W0 Nonernbr J9%E gl i Doversber TURK respectively

Tl -ving the wierrer wath Mie € anharra Poopits Group, 2 nes intcrncdiare holdng vompany Abtead MoAlpuee
Hemes Lumstod was eaabinked te pinade thie opesatonal Manapsment Boand A & vonrequence of whidhihe
sy dircators regnad from Abeed MoATpe Homes Holdings Dimpited oa "th December 1988 and were
appested s disectoss Chewhiere in the Geoap, 1 M Douplas, P Goldinest, 7 1 tripeer 6 U Lowdon,
Er B S aliams, W A O, B D Plappiand 1P Weed

morg of the diratoes e a barckaal mierost i in eosast of arancen at o st b the
€ R of ach of 159 ssbadaasies was a paity dunag thevear

FIXED ASSETS
1 he srenaenarts v fave.d Cnects ate sheean sn sotes B aid 12 0o the acenunty onpages B amd 1%

DONATIONS
¢ fantable Jdozatwsny mads Susig the voar ans antad s L1500 S pohte,aldonatins were made,
EMPTIOYLES

S € oo A Lapfenines sl s el s protideng empiosees with DRPROPEATE KHOGETRIOT D 3 NN W W
S Cher e TREE i 18 st rest 1 RS sdeatds of thi butines and 1 sanutate thar persenal 1ob satsla. o

Aptsat i let omph et by duabled presons wre considarad where thay have the peessars abJitne and skt
o tho s i I as enapimoe Focomes diabind duneg cneplinanzad with the G, evets etlartistapde re e
£50.5 T Cnp ongs frur o e b Ao g iake e fie er At akehies

AUDITORS P
T he T & € o hee wanfismisd thag witlinpnces te x;fgr;“s $¢ oo ber A tarthe o g asend 2
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CONSQTIDATLED PROFIF AND LOAS ACCOUNI

por ihe veur eeched IOk tebor Bo'o

Koo s

herih LU ALLUT

Turnover | [plw | 144,173
Gross Profit 31, 3,102
Uperating costs 2 218 7,002
Operating Profit 2208 23,%%
Interest recenable A a8 617
fntenest p‘::wmhle 4 a0 (2 U8
Profit on Ordinary Acth ties before Tusutlon 5 I= 633 21,53
Taxation on prafat on ordinary aetives 6 6 Th $,039
Profiton Ordlnan Acthvities after Tuxatlon 13 P 13,495
Minc iy interst s {1313

fxtracrdmnary tems 7 234

Profit for the finunciat year [ I 13,304
Dividends 9 fa . h J2475
PProfit Transferred to Reserves 20 i 1,189
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CONSOLIDATED BALANCE SIHERT

at 3t O tobr SV

K 1988
Nutes “ran s £000¥y LT
Fixed Assets
Tanmible assats 13! anl 2,029
frvestments 12 i 452
2150 1,081
€ urrent Assels
Stocks 13 1242 98,409
Debtors 2] 115 12,179
Investmients 15 I 223
¢ash at bank and in hand 8,171 13,920
IR A 135,331
Creditons: Amounts falting due
within one year 16 Tt 32 75,813
Net Current Assets S di” 49,508
Totad Assets Less Caerent Liabitities T, 03 53,58%
Creditors: Amonnts falling due
after more than one year 1?7 R 221
Provisions for Liabititles
and Charges 18 148
Minority interest -F %1
K 50,127
Capital and Resenves
Called wep share capital iy 13,542 i3,542
Share premugm account 20 2,487 23,657
Profit and [oss aceount 2 ™G 12,928
67 5,127

These aveonnts and notes ware appeoved by the Boand of Direciors on 27th Eebruary 19990,

T. Srarr
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COMPANY BALANCE SUHLEET
it M5t Ocrober 1980

¥ 2]
Notes SLLI LT O EOO0s P U
Fived Assels
Tungible assery 11 a2
Investments 12 1 8,554 '
I 8,870
Currenl Assets
Debtors R L LA 32,892
4,303 32,802
Creditors: Amounts falling duae
within ope year 6 1 2ine 3,488
Net Current Assels i, 1ol 20,407
‘Total Assets Less Current Liabilitles . g, 28
Creditors: Amounts Jaling due
after more than one year 17
PronIsions for Liabilitics
and Charges 18
1 10y 38,283
Cupital amt Reserves
Cal'edd up share eapital 19 e 13,542
Shitre premivim acount 2} 2308 23,657
Pre e and 1oss account 26 Gt E,084
LR 38,283
£ BT
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ACCOUNTING TPOLICIES

)

th)

(3]

Rasly of consolidation

The Graup ascuunts are prepased on the istotival cost contention wnd inctude the acceunts of the Holding
Company, its sabsidianss amd the Qroup’s shitne af the xesulls of related compamss Relargd companes ate
thuse n which the CGiroup holds at teast 20%% bt nogmore than 095 of the ety share captal and actively
pagticpaien peles decraions

Asnited s the Puecetors” seport on page % the bafune shectand vt uwd bns aeconnt of Cankerra Propenty
Croup 1 ated have beenconsahdated with the badanee sheat atea proahit asd loss idount e Alfred McAlpine
§lomes Heldings [mted (nosw Alfted MeAlpme Daclopients oited) as though the companies had been
vomibined for the vears ended 3ist Octoher 1959and s Octisber 193% The elles tve dateod completion of the
merger was Yth Nosember 1958,

Goodwill
Coorindwnil ursasig o dug - ations ks charged duoaly to reenesy

Depreciation
No doprecontton 1w grovided on frechold Tand Al other fixed assets are depreciated an el untun)
wstalments oner e expeured useloh ises wang the fllowving ansual rates,

Motor schindes 280

Oftsce (urnsiuie & ftngs HIILH]

Olfsee machuneny 249%

[oasehioshd prenings O fzom of fease
€ mpeer Cuipment 252y

Teechiold propon. 20y

(d} Stocks

ir

-

-

i

St b seprosenting fand Bield for and sn the wouzse vl developiment uid svath i progross kave been salued a8
the beser of wostand n2t wadsableyatue, The oot of land reprosents thz oniginal Cost ol dequindon, the st ol
wisth 10 progress eroon repiesents the vvt o Sabonr, matenials development costs and site overbieuds.
A intesent oa land ansd work 1 propress s expemsed duecth 1o tie Profer and Loss swommt, and 15 theseloge
not madaded s thevaluz af sy b i the balag.e shews,

Turnuver
Turnve? reproteste the satuesf lep atly vomplesad hoteand Ll vales 1o the pragrattion oi (oo
uf selaccad wennpass atndmitalle to the Gioup

Land pptlops

Cipeen Pavments taode W seure fatute land putding oppornusetcs are ¢ rtiee Wi vn a seeoght hing basgs over
the fengthed e opnos pereed AN aghany are e sesed annually by i direatoss o ctabinh whethstnr e
any Jyreher amentatom sty to ke proarded

Deferred faxalion

Frefonrcd tav oo ts prostded on lterenaes antang from ibie mdosion of neome and expenditase w aton
CutpEtakons m petteds ditterent trons thse i whick they are waeded m the Sinanaal satementy o 1l ¢
ewheit that 58 3s prebabie it a katelity or acest wilt Crystadlisg i the fute D aonion s inade at the tevais
aprtnobie b the pon w8 whan s astapated shat e teming dibferonses will e e,

(kY lovestmenis

Fi csMments Roid as vagrond avects are state ot the lower of wost aiil ner roalnalide value
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L. Operating Cony s 1ok
Lk LFRYy,
NSELEAIG cote, by &R
T Rhs opeating Wy v ek (916)
m b3E A !
X Interest Receivable
rcpast dzm b ks, Porg R
ity i 14
e H)?
4 driteresg Payubie
Bask Lans and SRl P wathn H IRIT S TIN = e t,082
J ERARS sibnadsagy §d7 1,4}
¢ Mo Ty Ny
Aoy 2.U8%
5. Peulit on Ovdinary Acabrvjties Belfore Tarvaion
s attes o i
[ERAR NI eiAsTG trg & RS ke |
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Andtsre® kananzsatac ' 17
Hese ! pragin ang miduirrcrs = IR
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NOTES 10 VHE ACCOUNTS 13 it
veriingiend .,
i
1,
4t
It
v ELE \
P oy,
8. Directors and Lmplosves
far Digectirs' emoluntents
b wantve remunetation S Rl
Potmmon coatnbunieg bR 43
e 3
I mredtumens excluding pomen comnbubom
{ hamman -
Higheat pod disector 1 uR
Nitinber af other dirsetos in the wale: oo hamile
i By A 000 * 2
L S0 £ 10,000 | -
LA L dh 1
L 40000 E 45,000 &
Losapn £ %8000 1
LOREEIL L 600 !
L0001 £ 656K i
£ 65,001 70,000 2
LIS 00 - L1000 i
16} mplovee voars during the year mduding directon I £
vekl 1000
Woages angd salanes A B )
Sontal salisily wove g w2 J
Penston gonge S 2
& b 4,568
7
Averane Rumbier cmploy ef dunng the s car, muding directors. ‘ Mgttt }‘«
“aler W LH e
Producin 14 <y i
Admsnsraiion 122} ot gl
Fag, IR ff
g
te) Nambz of grmplovecs catpmg nne than L dioy i
LW g 5,000 ¢ 3 .
3oL L 40000 : s ]
£4om g 45 000 t 1 &
L4500 L &0, tes 3 5
LB00) 5 S0 ; 24
LTOO0 £ G : ?f
LASI0L L "o ki . B
[BRCIXEY B R N T i
LM E RSO0 ‘ i
£lix '_,::: LR IR} 331 i a":
(i Iracseoss’ nteresta f.‘
The sdetare ol tle dregutios and ther 1Reedute Lanslies i the shuterapsial e f The € rangran wete iy 4
fustieeasy 8
W onse andase vt agpoistoes .
2ol ot el t htohor (Y 12,566,789 Oedimary <N shares
05 Tith Mnenaber 98T 1 Davees sty pranted G0 aver 270 KM ondinary st the Compan. o :
Frs . of g ez ondimasy shae 4
Thedeasciotdinpe i B T MoAlpme, T Seurpand P 3. Disvres i the ultamate bokbing. cinpiny Allred Moalpne g
PLE srowvanin tng mvcs tohica «ounts of tharcomparn. No athor it 4 had ary shateholhng i the
vrdinigrs sharecapiad of AMred M ATpie PIE or ol the o mnpany darna o vear np st W €0, 106he g 1y
R | : b i . 6.: ‘0, PREVIEN T )
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14 NOTES TO Py ACCQOUNTS
Lot

AR |
o LNy
% Divkdends
ALl Mo paye Diaclopnteens §iungd
IRATIN Edinar, 1y Lepnx
rdinars 14Xw)
ot bnal  Opdinary 1y YK
Onhinary, (AT 2,500
¢ wibeea Properny Lirdup
mitenin 1,5(x}
Freproysend finad 6874
L 12,178
L Disposals
Doung the coar the retip disproed of s sharcholding i the Tollowpg ubsisfiary
Aecd M Apine Hogres Seotland 1 inted It July 1vsy
1L Tangible Fived Asscts Land g Plany and
ntdinpy AP Toal
fa)y Gy LT iy AOXaiy
Lamsl,
AL It Nty 1988 832 Pt ) 3.%04
Adiareas - Lix 1,120
Lhngsval, 1230 ted) tiAliy
AL Qsaber [95g X 2508 307
Qopreciangan-
ALt Nowembor Jos% I U4 is
Provdad dunng the yesr A a7 b3 {F
Dasposals 144 (478} [EEN
ALY Ouaher 1959 o4 Ly YR
Dot Fank vafue a3 Mst October 1954 2 Lotk Lin
et Bk valupar g Chtohoy 988 L) 1,834 L6
The sot Biwok valus ot fand and balding canm o
[eechaid s
Fong leatchnld 3w
g
(1N ALY
LE |
Aot Noncinther Jysy Hit Ay Silg
Inter groop transdere {1y 3001 L4y
A Vst thor 1959
Pepacantion
MBS Neveenhey QRN 4 “y KX
Ieter poonptrapders tdi TR i
ALV Ot Pysy -
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MOEES TO THE ACCOUNIN

crniticd
12, Fivedd Aswets: kenestments Crtovep Camipany
Jreth JUns Jred [ULE
e FEANy ALY EDis
L plescd ivestments insubadiangs 1 8,554

Shaes ot east
The praipal subsadianes are
Altred MAIpte Hemes Sauth L imued
Alfred MaoAlpine Homes y o1 [imied
Adrredd MAIpute Homes Madlands T roysted
Abfred MeAlpine Homes Southern Tunged (8520)
Albred Moipine Hlomes Noph 1himited
Mred MaAlpine Prowccts L angdd
Al spbsadiarnes, whose pronvspal astivies s osag development. are wholly owned, umicss othersise
s ated and ieorporated i Cireat Rorais.
As it conesipience of the merper the investments in subsidiaes withan the group sere transfened o an
mitermeaate holdimg compay, Alfred MeAlpne Homes [ amited which i incorporated i Gteat Britan

o Unbrded v estreents in related,

R HRTTIY

Slhares at st |

ANCE Pt e UISTIOIE FERCrY s A 427
a2t 427

The prnapal reated comparnies are McHawh Limited, S1. Anne®s Village Dipated, Bishops Parh, Timited,

€ kearLan? Developmzats Limuted, { aspine [ unated, € ompine Linuted and Showpine § imsted, companies
tiorprdeed i Lireet Brdam witse prosopal ot iy i housng development, xi which the Croup has S0 o
slagehinldings

fod 1 astcd nsesnenns ol Cost e a8
Toial vectmicnts be 482 ? 8,854
13, Stocks
Fhousting land and wan ki propress TR R KH)
14, Dehiton
Arteusits (alling Jue withan ene year:
Teade d2bturs IR pATE 3o
A e wvd By o poomipanies b H88 4.9
Agmoterets ivsead B ashoatdiarios BRI NHK
Azt ony el by related companes Tk Ure) E1 (G
Taxatiow roan s i .
Propasmetts ard ucurned maoome tih 2n 14
Onber debtins bouts 1,161 149
Daadonsds reaenablz . Same R
1s e a1 ag et 2,502
15, lmvestments
It i ostmonts {vr an
16, Creditors
Szneatits fallongy duc witkun o e soar
Bank Toans and mendrabis JECS 19,842 1
Fradewrodenosy roab J1.414
Ariistsfat et Lo iy e Napatins HL -
Arrvaite o e abadians 01
A undsesd b elated companics ] U 1]
. craal and defeged ks eine ¢ 4,441 R |
Lawatiery annd s st sew ity oditers R 1S 8
Ty wncd dony PREY 2114 26
Popsnnddadond ENLY G447 D 2.5}
EE T8 3 5o 3,485

Hank Barmoov moe el £2057N0(088 £ 19.542.000) and other crediton ber fand puscliates of £22,065000
pIOEY REEATH A0 g cascd B fisd ot thanng chaspe ekt the assets of ortani subs Jianss.




i3

16

NOTES 10 11 ACCOUNTS
ol

17, € reditors Cibmp L7 1 AT
| 1984 LR sk
[N L0y, 4y LiEany
Aszpunts talling due siter myve than vpe vear:
£ nrpsiratoon tax [IR2N frid .
(hbiey credhitor FRL U]
4 2,213

lsidudad wathen ether credators thiera are NI H98RR L1492

R} it Lamad creditirs wronres on assets of vertiam

suenliagies 4
18, Provisions for Liabitities and Charpes
Daterped wxaon EX]
Lther pros oy s g
148
Deferted taxaton
Aaelred cepriat allomances ¢ 27
Shewt ferm tting dnd leren ey i By [
ety A
There s o unprosnled habsbivs for [ Ohge
delerred taxaloan ERURIR PR RS
Moscenent 11 the wear ety HNX
At but November 1998 18
€ redin o profit and os dacount b i) (i<
Daspanal of subsdiany tr
AL s Otober 1989 bty
Gitapand
19, Called Up Shure Capltal t ompany
Atthag g, [1E01x8
AL et Nawambier 1BK, s provinusly ropuated
020,320 ancl-nary shares of 28p cadds 3,244
Anthorised ot amerper
P i shates ot 2%p einh 4,007
L6667 crdinary Y charzs of 29pcaLh 5,417
A restaien, and of M Oty 1959 13,649
Alcricd agd el pacd
AL I Noveaigs ISR, @ prosaonisls roprarted
12,500,016 aodnary shar_v e 29 ouk ENZL
feeucd o nroner
P ordiary Garowot Xpeah 497
RLEASTT ordenans ' sharesnf 2% b 457
As rostaicld, and at et £ reker 1959 13,4842

3 3uh Novemhor 1959 s Authorid Share aptal mas s 10 L3S A s the reate i ol (R Tty 7]

1y alidres of 2% ¢k and 20,660 K77 erdinaty A sharcs of 2%p cach, the feoued Stie € apitad was ahus
tced o that date o L13,041, 95 iy way of alltirp X4 ardvizary hares ol Bpeahito Al
MAREBe Brane T 1d, a whofly e ned sebuadiay of Aecd Mo pine PHC, i sonsderation of 2 26,574,001,
and B was of altattosg 20646577 ondisary ' sharcrof =5p caidomn cumseleraton o (he deiqunition of the
cirtrre ssemcd el capiad of the £ anberss Propeit ¢ niup | mased

Flie aethonaced shase apatal has sabesquently boon muased I £ 334,18 o EX000000 ol lor the
rtpslidnod the Faeaitie Share Option Solemiz apprmed by shaehilderson X0 Jone 1989

1h; Ml Noversher 1957 eptiins wote pranted 1o dirconm and emplegs iner L2 09 ardinary shases a1 an
< ugteser pasen ol Jep por ardusan Jare

fzrsdinary <V shares vy the ppht o roene o preiereneal dnvrdend o LA i each of the Disiansa)
soars cid 6 W €hbehaor 1999 and Vst Oatober 1990, Yhe naduary and Grdinary "X hates tank cquati b o
ke i disedon do Jaed

T ELl o R i

IR AT e v vy

S ey e T PR P
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MOTES 10 1HE ACCOUNTS

wienlinticdd
20, Rewerves Garap ans
Mhare Premtuim, Acyouty Commpann
FORY
At st Mevgnrber L9858, i previousdy repotied 1,75K
Peoninan anung cnossue of osdinary shares R
As rtited and ar Mg Ogtaber 1959 2,687
Peotat il 1oy Account tiroup ¢ omipany
k% . Iys%
' i ' TR0y
A* o Moncmber 1985 as previonsdy reported 9,363 oo P
Reserves ol mecped companios o 2632 B
Exuesv ol par vatue of shaves isued over pat
value of shares of merged comipany a.quired . 15270
As retatedd L 10,756 v it
Expenses of merger : .
Retamed prolit for vear - 1,084 P 37°
Goodwild on aequisitan . (h _
AL st Qotober 1959 ’ | 12,928 Lor 1084
21. Caplia) Comminnents
¢ onteacted for 184

Authorsed

32 Contingent Lianilitics

Thicre arg conungent abalities i reapoct of guaramees of bank louns and and purchase commistents of
et related Compames up o tomavimun of £14,3 TRAKKY Ad St Chrobser T9RY the relevannt Porrow mgs of the
refued Gumpanies amoumed 1o 03,767,000 and the Lad purchase vommitment was £9,475,000

33, Profit of the Farent Company

A permitted by Seenion 28507 of the € ompanicos Act 1985, the piofit and sy avconnt of the Company 1 ot
Freventcd as part of thew avavnts The casiondated profit for the finainoat vear sclindes & preofit of 26,111 X
IS ERRTT00) whichi s dealt wat 1 the acoocnts of the Parem Company,

2. Penslon Costs

The Cgvrp operates wdelinad Benetet Penwog Sulieme 1 he Alfred MeAlpne Retiremyent Benatits Plan 09 %
prendos besialts based on final pensionable satacs for ehiihle emplovees: The assets of the Scheme sre keld
separately from the Ceroup and are maraged on the Trstees behald by mvestient indnagers, Hilf Sarauel
Isvestimznt Management 4 nd, Mastim ¢ ngoee Investment Management 11d and Meroupy Assel Managemnens §ud
Yhe Plan s Susalad by contrlutions froms the employer aud cployee, and retrns aduesed by snveuments The
vaRettions of the employer are charged 1o fhe Profit and §oss swonont sa anto yrend e vost over the
eauplonces warking by,

TRz artnteabations are determancd by a qualiied QCTURNY W the projectod mar setlod The msst rewem
valtzanien waoa 13t burie 1959

25, U ¥timawe Holding Conipany
The ultimare hobding compais 18 Alired MuAipetie PLC whaean i inorpotated in Creat Bruoan,
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NOLLCE OF ANNUAL GENERAL MLEETING

Metne ts lgvehn given that the Thaoeoath Annual Lieticral Meeting will b Behd an 2. 30pm AMutcham Congs,
€ rishet Groen, Mt diam, Surges, on 3rdsprl PR

L loseceneand wmader the drrecron' repost and sTAtEMTIES OF rocnns det 1 year ended 3ist Ogtober 1959

3. To re appeint Touclic Ross & Lo as auditars of tie company and o anthioree the diteatan v fix thest
FCUNZEALON.

3. Totraneict any other ordmary business.

1y Order of tho Board
W, AL Oliver
Lodrelacy.

i Sehiuagy 1990



REPORY OF THE AUDITORS

1o the Members of Alfred McAlpine Developments Limlied

W ave anited the secounts aisd nntes i pages 8 1o 170 acotdawe wah Auditing Standarnds.

Tii ity @pamson (he dcounts 100 notes grve a true and far view of the siate of abtiors of the Company At the
taronp at st October 1959 pnd of the pefst of the Group ber thewear henended and hanve been properly prepared
i accosdanse wuh the Companees Act 1985,

The aocounrs di nat indude a staternent of sonree and appheatson of fuads as regizred n Saement of Sindand
Avcatintit: Practive No. 10 . 4

g T R NN
Ii}uth}l 3:{-%»‘:;:»‘ A

€ hartered Aeountarts

Hi Monse

1, Leile New Yoo

I dndos

FCAA TR

27 Tebrigary 199R1
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