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Chairman's Stalemont

Grosvenor Estate Holdings

was formed ten years ago
with the objective of bringing together
under one umbrella all the corporate
activities within the Grosvenor Estate In
1986. this objective was {inally achieved
with the integration of Grosvenor
Developments and the Group has now
progressed 1o become a major international
forcein property investment, development
and management

The significant benefits
envisaged when Grosvenor
Estate Holdings was formed are now
emerging and the Groop enters the next
phase of growth and expansion with
an impressive record of achivverent
Grossenor  Estate  Floldings  remains
committed to land and property related
activitios both at home and oerseas,
butlding ugon the professional sk, . and
expertise of s stoff wlilst at the sane
time. mamntaimng the standords and saltses

of the traditomat landow ner

The London Estate i the
fulesum of the Growp's
activities  The signiffcant  tncrease m
restdential values am:d the vise o both retoanl
and offtce rents dur v the past five years
togethier with the prospect of continang

strosy domand o ol sectors avgurs well

for the fuiure with the likelihood of
encouraging growth in the Group's main-
stream  aclivities. The buoyamt market
conditions of 1987 continued throughout
1988 with the performance of most of the
operating subsidiaries exceeding budgeted
expeetations. The rise in interest rates
during the last quarter ol the year, coupled
with the prowing trade deflicit, must,
however. cast a shadow over performance
in 1989 As a result of the Government's
resolute and  determined  policies Lo
exorgise inflation, inerease productivity
and enhanee individual responsibility, the

underiying  strength of the economy
should withstand any  short  term
difficultics

Until  January 1989,
% Grosvenur Estate Holdings
was g eided By asholly Exeeutive Board of
Dircgtors wader the  Caniemanship of
J mmy James. with 1an Staines  Group
upaneid? Controller, Neville Gibson
Cuel Esceutne  Officer  Grosvenor
Internationg! Stanley Cogpan London
Lstate Surseyor, and John Walshe
Mamaging Director Grossenor Develop
memts This wmanagement team worked
tepethier unchanged for the past twenty
vears and the sigaiticant prowih that has
been achicved ir the United Kisgdom and
wwerseas is in no small part due w their
determination and conmiitaient
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Chairman's Statemen!

The retirement  during
1988 of Neville Gibson,
Stanley Coggan and John Walshe provided
an appropriate opportunity to restructure
the Board and, accordingly. my fellow

Trustees and [ have joined Jimmy James
and lan Staines on the Board. In addition,
Jeremy Newsum has been appointed a
Dircctor and Chief Execeutive Officer,
having first joined the Estate in 1976 and
Jim Virdee joined the Board in January
1989 as Finance Dircctor, having been
with the Corporate Finance department of
Kleinwort Benson {or a number of years

Daryl Delmotte. who in
1968 joincd Grosvenor
International Holdings our associate
company in Vancouver. 100K over as its
Presiden: anel Chief Executive Officer at
the begtnaing, of 1989 in succession (o
Neville Gibson and, in the United
Kingdom Dick de Brockert  afler 15

3

years with the Company - was appoinled
Managing  Direclor  of  Grosvenor
Developments, following the retirement
of John Walshe,

Grosvenor Estate Holdings

embarks upon the next
decade with o new but cxperienced
management team, well equipped to meet
the challenges ol continued expansion and
growth. It is, therclore, with a measure of
both conflidence and enthusiasm that the
Board faces the future.

The [linancial achicve-
ment of the past year
would not have been poessible without the
dedication and hord work of those
employed by the Group ot home and
overseas On behall of e Board, may |
express our warm appreciation ol their
continuing eiforts

The Duke ef Westminster DL
Chairman
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*The Duke of Westminster DL
Chafrman

*Sir Richard Baker Wilbruhiam Bt
Deputy Chairman
Director -] Henry Schroder Wagg & Co Ltd

John N CJames FRICS
Exceutive Deputy Chairman

Jeremy H M Newsum FRICS
Chiel Exccutive OfTicer

*Hugh A C Edwards FRICS
Partner - Chesterton

*Michael D T Loup
Senlor Partner ~ Boodle Hatficld

*John R Sclater
Chairman - The Foreign and Colonial
Investment Trust yle

Inn M P Stalnes FCA
Chicef Finaneinl Offieer =
The Grosvenor Estate

Jim 8 Viedee ACA
Finance Director

*Non-execulive

Sccrelary
William R Holland FCA

Auditors
Saffery Champness
Fairfax House
Fulwood Place
Gray's lnn
London WCIV GUB
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From I #t e pigzht Jim Virdee, Jeremy Newsum, Sie Richard Baker Wathraham M1, The Duke of Westminster,
Jimmy James, fan Staincs, Hugh Fdwards, Michact L oup. Juhn Sclater.

Land management in the widest sense and of the highest
standard is the business of Grosvenor Estate Holdings.

To improve and to expand is the policy for the future.
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Investment Division

he investment division comprises four companies which, although
operating as independent profit centres, share the common objective of
securing rental growth, This goal is achieved through positive manage-
ment and seasitive redevelopment, restoration and improvement of the
property owned by the group,

Grosvenor (Mayfair) Estate, the largest company in the division, had a
successful year in 1988, reaping the benefits of rising office values, The
programme of investment and development within the Mayfair estate contributed to the
substantial rise in gross income whilst the annual programme of rent review and lease

renewals adds a growing amount cach year,

By the end of 1988, office rents for the best accommodation in the West
End wereapproaching £70 persq fLand, although the Company now anlicipatesa decline
in the rate of growth, the general shortage of cupply bodes well for future performance.

During the year. several projects were completed in both the commereial
and residential sectors Final completion of the phased developmen® 1t 49/50 and 51
Grosvenor Street ovcurred and the office elements ol this 32,000 sq AL scheme are now let
to Lloyds Banx ple and Mountleigh ple A smaller office building, 23 Grosvenor Street,
was let to Time Products ple Residential developments at 16718 Mount Row and 101
Mount Street confirmed the strength of the Mayfair market, particularly during the
second halfofthe year when other Central London arens experienced amuch sharper fall
in demand The Company was disappointed not to have more development schemes
under way by the end of 1988 but & number of projects have been held up by planning
delays. these are now expected 10 conte forward for commencement in 1989
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Investment Division
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§Em§ﬁ§% Investment purchases during the year included the headleases of

IR 4497431 Oxford Streel where former banking premises have been

converted into a new store for Laura Ashley. This was the seeond purchase of vacant
premises in Oxford Street and, on cach oceasion, the Company secured arecord rent vn
letting. By the middle ol the year, retail rents had peaked as retailer confidence tailed off
in the light of high interest rates and uncerlainty over Central London rating changes.
The Company has adapted its acquisition programme to refleet these new conditions,

& Notwithstanding the success of the year in financial terms, perhaps the
most important progress made by the Company in 1988 was the
negotiation which has made the possibility of a final resolution of the temporary office
permissions debate. a reality The Company’s approach has been to preserve, as far as

possible. the existing balanee ol uses in Maylairwhich gives the area its unique character.,
known throughout the world . As the publicity over the issue increased, so the technical
issues became submerged in partisan comment from many different sides In forging a
settiement. the Company has tried to exercise care and responsibility, balancing the
interests and needs of those who visit, live or work in Mayfair

:—mvmm Purchases in connection with the Company’s devclopment programme
- —= meluded the headleases of 8.9 and 10 Upper Grosvenor Street and the
headleases of 15 and 16 Upper Grosvenor Street Both of these blocks of period office
buildings will he the subject of mixed commercialfresidential development schemes
totalling 42 660 sq R ond 25,0005 [ respectively Work on the first phaseis dueto start in
Spring 1989 with completion of the final phase in December 1991 During the course of
the year building costs increased by 34 per cent and are expected to inerease by a further
12 percemt et year The Company 1s eptimistie that rental growth in the shoet term will
be such that the profitability of its deselopment schemes will not be ads ersely affected by
these cust increases



50 Park Strect, Mayfair

49750 Brooks Mews,
Maylalr

The entrarce to o bleck
of eight Tats builtovern
new health and sport
facility

GROSVENOR ESTATE HOLLANGS

Investment Division

49 Grosvenor Street,
Maylalr

Following
restoration, this
10,670 sq N ofice
scheme was Jet to the
Mountleigh Group
pic.

43 Upper Brook Street, Mayfair
One ol the 84 temporary office
buifdings on the Mayfair Fsfate
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Tuwnestmen!{ Division

The rate of increase in oifice renfs during the year was periaps more

dramatic in the Victorla area than in Mayfain Grosvenor (Belgravia)
Estate negotiated rclatively few rent reviews and lease renewals during the year and
therefore the rising values are not yet reflecled in income flow However, over the next
three Lo four years. gross income will rise rapicdly and will be boosted by the Company's
development programme which will commence in 1989 at 12 Grosvenor Crescent and
25/27 Buckingham Palace Road.

Eaton Square Propertics Limited continued in 1988 with its twin
priorities of maintaining the physical quality of its properties and
improving the services within the buildings for the benefit of residents. Renewal of

passenger lifts and central heating plant s now targely complete and the replumbing
programme is well advanced

During 1988, a number of flats were improved Lo a high standard before
being leased Whilst the market is presently less buoyant, the Company's properties
continue to attract the interest of discerning tenants and purchasers

i
kX consuming process ind majorshopping centre, especially when agrecing
amodern form oflease By theend ofthe yearnlmast adl the new leases in the latest round
of renewals were complete with the consequent benelit to gross rental inecome Chesteris
one of the most attractive shopping cittes in e country and its storic associations and
appearance should continue to attract visitors from all over the worlil However, a
number ol propasals for new shoppng ceptres outside Chester have been put forward
and the Company is carcfully evaluating relask cequirements in *he region and will tnake
such represeatations as it sees it to protect its insestment and Chester s City Centre

Grosvenor Precinet {Chester) Limited, Lease renewal is a time

H)
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Tnopestment Division
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Developmentand Trading Division - -

he group has two property development companies which carry out a wide
range of commercial and residential developments throughout the country
including shopping centres, offices, business parks and high-tech
schemes,

Grosvenor Developments Limited, 1988 was a year of significant
change In terms of management, business focus and corporate
reorganisation. In recognition of its expanding development programme, Grosvenor
Developments created separate divisions for England and Scottand, and also for London,
through the integration of Wheatsheaf Investments. It was a busy year which saw the
completion of several major projects. The year's suceess was marked by record pre-tax
profits, passing £10m for the first time in the Company's history.

Amongits activities in England, shopping centres featured strongly with
the completion and opening of the 300,000 sq It Market Place, Bolton and the gaining of
planning consent for a further 110,000 sq ft at the Grafton Centre, Crunbridge,

In high-tech, Churchill Court, Crawley {120,000 sq it), has attracted
Hewlett Packard as first tenants and the Radalls Research Park, Leatherhead - fet to
computer companies, Logica, Frazer-Nnsh and Convex Computers - was sold to the
Church Commissioners

It was a year of high aclivily in the commercial sector with all space at
the Parkwood Estate, Sheflield, being lcased and the completion of the design and buiid
for UBM at Gillingham Business Park The Cambridge phenomenon persists and work
started on Duke's Court - a terraced courtyard development of nine business units,

The new London division was imvolved with an interesting variety of
projects including the completion of the major headquarters building in Uxbridge for
Altied Trish Bank. the refurbishment and letting ol the former Bath Club in Irrook Strect
and the restoration and mederisation works in Mount Row and Grosvenor Street, these
latter being projects managsd on behali of Grosvenor (Mayfair) Eslate.

12
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' Development and Trading Division

Randalls Research
Park, Leatherhead
l-‘hlly fet to computer
c;mmn nies, this
high-tech scheme
wiy swid to the
Church
Cummntissioners,
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16 Mount Row,
Muoyfair
This vesidentlad
scheme was projeel
managed by
susvenor
Developments,

Hyde Park Comnee,
London SW1
Work In progeess on
a five stax hotefand
1400060 sq [tallice
building on the
former StCoorge’s
Hoapital site.

Market Place, Bolton
‘This 300000 sq Tt ectaii
scheme was apened by
H¥ The Queen
accompanicd by HRH
The Duke of Tdinburgh
in December 1288,

13
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-Developmentand Trading Division -~ =-=

Grosvenor Developments also holds a lease of the former St. George's
Hospital site from the frechoider, a Grosvenor Trust. The site has in turn been leased to
the Bond Corporation of Australia, who acquired the development agreement during
1988, After planning consent was obtained during the carly part of the year, demelition
commenced and reconstruction is due to start by mid 1989, A five star hotel and a
140,000 sq it office building are due for completion within two years.

Success, however, was not confined to England. In Scotland, the office
recently expanded its operation to meet the demands of an increzsed order book,
Highlights of the year included, in March, the official opening of the £20m shopping
centre - St. John's Centre, Perth - by the Duke of Westminster In Edinburgh,
construction is now well advanced on asecond office block in Dundas Street, During the
year a major redevelopment was acquired in George Street, Edinburgh. which will
provide shopping and 30,000 sq ft of new offices.

The fast rate of activity which characterised the Jast 12 months looks set
to continue into 1989 and beyond.

Grosvenor Bstate Restorations Limited, the smaller of the development
companies, was formed in 1986 to undertake residential developments
in Belgravia and Mayfair, The Company is conscious of the archilectural and historical
importance of the buildings it acquires and gladly upholds the Estate’s approach to
quality of construction and excellence of finish in all its projects.

In 1988, four magnificent maisonettes of exceptional quality were
created in £aton Squarce and five ingeniously designed flats were fashioned out of a
Victorian mission building in Pimlico Road, Behind Sloane Square, in the quict
pedestrian acea of Chester Coltages, four attractive cotlages were buill and, in a!l these
cases, sales were soon concluded, At the end of the year, six individually designed
apartments, which had been conver ted from a pair of Thomas Cubitt buildings in West
Eaton Place, were put on the market.

Work on three further houses is under way and more acquisitions are
planned in 1989,

14



17 Pimlico Road,
Belgeavia

Five imaginatively
designed flats in this
former Victorian
mission building were
completed and sold.
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Chester Cottages,
Belgravia

Four attractive
cotinges were
guickly sold in this
quiet pegtesirian
area,

51 Grosvenor Strect,
Mayfair

This Grade 1 fisted
building is let to
Lioyds Bank ple,
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Orerseos Property

The group has a significant inlerest in Grosvenor Infernadional

Holdings Limiled which is a major international properly assct
manager, investor and developer From s headquarters in Vancouver, Canada, and from
offices in Washington DC, San Francisco, Honolulu and Sydney. the Company has
interests in office buildings, shopping centres. business and industrial parks, throughout
North America and in Austealin

Grosvenor International's asset management and pioperly investment
programme is carvied out through partnerships and “oint companies, with pension funds,
institutions, corporations and private individuals

During 1988, Grosvenor International’s Atlantie Freeholds partnership
acquired One Liberty Square, & 148,000 sq [t ofTice building in Boston, and International
Frechold Properues  inwhich Grosvenor International Holdings has a minority interest

acquired Westeourt House, in Marylebone Road, London, and aretail property in Palim
beach. Florida Shortly after the end of 1he year, International Freehold Properties
acquired a 50 percent interest in ashopping centre in the Sydney metropolitan area The
Grosvenor Centre in Heaolulu, a 620,000 sq 1t office building, won the »ujlding of the
Year™ award of the Building Owners” and Managers” Association for the Western Region
of the United States and will compete with other regions for the national award in june
1989

Onthe development side, Grosvenor Internationat sold over 130 acres at
Annacis Business Park in Vanconver making 1988 one of the most successiul years for
that project since it was aequiced in 1953 and,  California, construction began on a
152000 sq ft research fality for, and in parinership with, Tandem Computer. In
Hawaii, the third phase of the Central Pagk development whicl eomprised 2 51.000 sq 1t
facility for Panastime wos completed

During the year the Company sold its remasing interestin the Stouldfers
Wailea Beach Resort in Hawati and its hall interest i the research amd development
fazility at Valleo Park Cupertino

16
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I rangisco. California
High fashion retail stores
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space in downtown Sin
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One Liberty Square,
Boston,
Massichuseits
Allantie Treeholds
aceuired this
unusunl 9B sq £
oflice building,

1701 Peunsylvania
Aserrue, Washington DC
Atlantie Erecholds alio
acquired this

18740K) sq 11 oflice
bullding,
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OtherActivities

Grosvenor Estale Belgravia is a Trust Corporation which manages

the main part of the Belgravia estate on behall of the freeholder, a

Grosvenor Trust,

The heart of the Belgravia estate is the clegant environment created by
the classical Regency town planning centred on the three major squares  Belgrave
Square, Eaton Square and Chester Square. Surrounding this area, and providing the
boundary, are the offices and shops ol Knightsbridge, Grosvenor Place and Buckingham
Palace Road.

The Company is carrying out the Trust’s policy of reinvestment by
restoring offices for letting at rack rents; schemes are now under way at 2 {0 6 Eaton Gate,
a 13,000 sq ft office building near Sloane Square and 5 Lower Belgrave Street, a 13,000
sq ft office building next to Victoria Station. Further projects are under investigation.

Over 100 rent reviews and lease renewals were earried out on behalf of
the frecholders during the year, a programme of work which grows year by year as old
leases with fixed ground rents expire and are replaced by modern leases,

The Chester Grosvenor Hotel Company Limited cmerged in 1988 from
i a lengthy phased redevelopment programme. The Hotel was closed for
the first four months of the year to enabie the final phase of works to be carried out The
Hotel is new fully air-conditioned, with all 87 bedrooms refurbished, a new eception
area created and improved back: of-house facilities Also added are & formal restaurant
srkle? La Brasserie. 2 health club and residents’ drawing room

In fair general market conditions, trading in some areas was above
expeetations, but otherareas  notably food  were slower to pick up after the re-launch

Future prospects are excellent given the new high standards, the Hotel's
international renown and its central position in one of Britain's main tourist eities

18



GROSVENDR { STATE ROLINRGS

-QOtherActivities -

The letting af 51
Eblzabuth Street
following extensive
works to the building set
anew rental level In the
Stroet at K50 por sq 1
one A,

Helgrave Square, SW1
A head leaschold
interest in numbers 5,9
and 19 Belgrawe Squitre was
purchased during 1988
by Grosvenor Estale
Relgravin on behallofa
Trust,

La Hrasserie, Chester
Grosvenor flatel
Thisnew restasrant
apencd follewing the

Arkle Restanrant, flotei's final

Chester GrosvenorTatel mdemisation works.

The Choster Grosyenor

hzs an infernational

repulation for high

quality cuisine.
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OtherAclivities

Grosvenor Garden Centre which provides a wide range of general

gardening and horticultural leisure goods and services had an excelient
year in 1988. Many changes aimed at consolidating the core actlivity were implemented
and the results, in a competitive market, were very good.

Grosvenor Farms Limitesd’s mixed farming operation, leasing land of

abont 5,000 acres in Cheshire from a Grosvenur Trust, had another
profitable year. In particular, the area allocated to the potato crop was increased
from 400 to 700 acres following the purchase of ad«litional quota, High productivity and
excellent quality enabled the Company to continue Lo sell to supermarket prepackers at
premium prices. A new environmental store will enable sales 1o be planned more
strategically according to markel conditions.

*@iw- «\n-. } The Bull's Run Pty Limited is a freehold sheep station of some 11,000
L ’“"' ” acres near Wagga Wagga, New South Wales, Australia, An ongoing
improvement programme has maintained the pasture ard the stock in excellent
condition, despite recent droughts The operating policy is one of mixed agriculturce and
livestock, adapting the farming mix to reflect demand for different commodities The
versatility of the property is considerably enhanced by nearly 18 miles of frontage to the

Murrumbidgee River

Grosvenor Laing Urban Enterprise Limited was formed during the year
as & joint venture with John Laing ple o contribute 1o the work being
done to reverse the ¢yele of decay in innereities and to create new juob opportunities The
Company is based in ShefTield and is already working on a number of projects involving

managed workspace for new and developing businesses

20
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Grosvenor Garden
Centre, Chester
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The Bull’s Run

Piy Limited

Sheep in excellent
condition on the 11,000-
acre station.
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Dalry Farming is an
{mportant activity of
Grosvenor larms in
Cheshire.

Preparing the ground e

planting the 700 acres

allecatcd to the potato

crop in Cheshire,
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Directors’ Report

Thedircctorssubmittheirreporttogetherwiththeauditedaccountsfortheyearended
31st December 1988,

Principal Activities and Business Review

The principal activities of the group arc property investment, development and
trading, asset management and other trading. A review of the group’s business is
included in the Chairman’s Statement and the divisional reports.

Directiors

The directors of the Company during the year were:
JINCJames

1M P Staines

SRCoggan  ~resigned 31st December 1988
NEGibson  ~resigned 31st December 1988

] R Walshe ~resigned 31st December 1988

The Duke of Westminster, Sir Richard Baker Wilbraham Bt, H A C Edwards, MD T
Loup, } H M Newsun and | R Sclater were appointed dircctors with effeet from ist
January 1989 and ] S Virdee was appointed on 16th January 1989. They will retire at
the forthcoming annual general meeting and, being cligible, offer themselves for
re-clection.,

Land and Buildings

Significant movementsin land and buildings duringtheyearareincluded in note 6 to
theaccounts. Landand buildings held by thegrouparcincludedinthebalancesheetat
external valuations mainlyat 31st Decemberl986 plussubsequentexpenditureatcost
and after deducting subsequent [case premium receipts. Values have increased
significantly since 31st December 1986 in the areas in which the group’s Jund and
buildings are situated and therefore the directors are of the opinion that the open
marketvalucoflandundbuildingsissubstantiallyin excessof thebalancesheet value
Itisintended thatan external valuation of land and buildings will be carried outas at
31st December 1989,

Results and Dividends

The results for the year are set nut in the consolidated profit and loss account,
The dircctors do not recommend the payment of o dividend.

22
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GROSYENOR ESTATE HOLDINGS

Directors’ Report

Charitable Coniributions
Contributions during the year amounted to £75,000
Directors’ Interests in Share and Loan Capital

Theinterestsof the directors, who served during the yeat, in theshare andloan capital
of the Company and ils subsidiarics, none of which were beneficial, were as follows:

Grosvenor Estate Floldings j.N.C.James
at31.12.88 at1,1.88

Ordinary shares of £1 4,887,339 4,887,339

Non-voting ordinary shures of £1 39,098,712 39,098,712

12% non-cumulative irredeemable

preference sharesof £1 4,887,339 4,887,339

Grosvenor Estale International
Invesiments Limited

Preferred *A” shares of £1 100 100
The other directors, who served during the year, had no interests,
Employees

The group gives full and fair consideration to applications by disabled persons for
employment. Disabled employees are afforded the facilities extended to all staff,

The dircctors recognise the importance of good communications and relations with
employces in a group as diverse as Grosvenor Estate Holdings organiscd on a
decentraliscd basis. The management of cach division maintains emrloyee
communications appropriate (o its own particular needs and business.

Auditors
Messrs. Saffery Champness have signified their willingness to continue in office as

auditors and a resolution proposing their re-appointment witl be placed before the
Annual General Mecting of the Company,

W R Holland
Sccretary
Sth June 1989
23
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RN Auditors’ Report
e totheMembersoftheCompany
t j ? ‘.?“3
!».h EERE
s RS We have audited the financial statements on pages 25 to 44 in accordance with
A : approved Auditing Standards,
ek f : Landandbuildingshavebeenshowninthefinancialstatementsatexternakvaluations
o RS mainly at 31st December 1986 plus subsequent expenditure at cost and after de-
ol ducting subsequent lease premium receipis, In this respect the financial statements
s faty do not comply with Statement of Standard Accounting Practice No. 19 which stales
W et ’-.“ ' thatinvestment properiiesshould be shown at market value at thebalanceshect date.
I RChEF Y i
: : 3 Exceptfor theabove, inouropinionihefinancialstatementsgiveatrueandfairviewof
Ty the state of affairs of the compuany and the group al 31st December 1988 and of the
C results and source and application of funds of the group for the year then ended and
A have been properly prepared in accordance with the Companics Act 1985,

t
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ek Saffery Charhipness
AhI Chartered Accountants

1 Fairfax House
sy Fulwood Place
'-*‘ R Gray'sInn
el London WC1V 6UB

kT 8th Junc 1989
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GROSVENOR ESTATE NOLDINGS

-Consolidated Profitand Loss Account
YearEnded 31st December 1988

£000 Notes 1988 1987
(Resiated)
Turnover 2 109,005 60,485
Cost of sales (71,857)  (34,728)
Gross Profit 37,148 25,767
Administration cxpenscs (13,111) {9,064)

24,037 16,703

Share of profit of related company 6,247 -

Operating Profit 2 30,284 16,703

Interest 3 {6,626) {8,015)
Profit after Interest 23,658 8,688

Transier to pre-acquisition rescrves ¢ {1,350) (3,648)
Profit on Ordinary Activitics

before Taxation 2 22,308 5,040

Taxation 5 (6,867) (1,338)
Profit on Ordinary Activities

after Taxation 15,441 3,702

Extraordinary ltems

Net profit on sale of investment propertics
(including £264,000 revaluation reserve
realised:- 1987 £494,000) 581 1,129

Profit for the year transferred to reserves 13 16,022 4,831




GHOSVENOR ESTATE HOLDINGS

-——ie———— Consolidated Balance Sheet ——————
31lstDecember1988

£000 Notes 1988 1987
(Restated)
Fixed Assets
Tangible assets 6 447,157 424,749
Investments 7 32,707 20,676
479,864 445425
Current Assets
Stocks 10 81,555 75,501
Debtors 11 13,348 10,065
Cash and short term deposits 17,233 15,965
112,136 101,531
Creditors
Amounts falling due within one year 12 (31,602) (20,835)
Net Current Assets 80,534 80,696
Total Assets Less Current Liabilitics 560,398 526,121
Creditors
Amounts failing due after more than one year 13 (141,022} (120,023)
Provisions for Liabitities and Charges M (6,452) {5,804)
412,924 400,294
Capital and Resecrves
Called up share capital 15 55,796 55,796
Share prenium account 62,026 62,026
Revaluation reserve 16 248,278 253,386
Otherreserves 17 17,166 14,369
Profit and loss account 18 29,658 14,217

412,024 400,204

Approved by the Board on 8th June 1989

John N € james

fan M P Staines Direct
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GROSYI R ESTATE HOLDINGS

ParentCompany BalanceSheet ——————
31stDecember1988

£000 Notes 1988 1987
Fixed Assets
Investments (b 152,214 149,214
Current Assets

‘ Dcbtors 11 88,670 70,574
Cash and short term deposits 9,680 +0,797

98,350 81,371

Creditors

Amounts falling due within one year 12 (18,802) (14,435)

Net Current Assets 79,548 66.936

Total Assects Less Current Liabilities 231,762 216,150

Creditors

Amounts falling due after more than one year 13 (135,352) (114,353)

Provisions for liabilitics and charges 14 (1,885) -
94,525 101,797

Capital and Reserves

Called up share capital 15 55,796 55,796

Share premium account 62,026 62,026

Other reserves 17 703 -

Profitand loss account 18 (24,000) (16.025)

94,525 101,797

Approved by the Board on 8th June 1989

John N CJames
[an M P 3taines

o RO N é}
I\\ f A N
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GROSYENOR ESTATE QL DINGS

—————e—ee— Consaolidaled Statement of Source ——~—mr-
and Applicationof Funds
Year Ended 31st December 1988

£'000 1988 1987
(Restated)
Source of Funds
Funds generated by operations
Group profits before tax 22,308 5,040
Adjustment for non-casit iterms
Depreciation 1,046 805
Transfer from revaluation reserve (370} (1,156)
Delerred repairs 13 (320}
22,997 4,369
Funds generated from other sources
Profit on sale of investment properties 812 1,689
Lease premiums 14,759 8,744
Exchange difference on current assets 104 (48)
Net increase in loans duc after more than one year 20,999 33,700
36,674 44,085
59,671 48,454
Application of Funds
General applications
Additions to tangible fixed assets, net of
disposals 37,846 17,014
Additions to fixed asscts investments 10,529 (189)
Taxation paid 8,987 1,084
Taxation on pre-acquisition profils now realised 257 1,635
57,619 20,444
Increase/{Decrease) Inworking capital
Stocks 7,113 16,715
Debtors 3,283 42
Creditors and short term loans {9,612} 6,947
784 23,704
58,403 44,148
Resulting Incrcase in Liquid Funds
Bank balances and short term deposits 1,268 4,306
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GROSYENOR ESTATE HOLDINGS

NoitesilotheAccounts
3istDecember1988

Accounting Policies
{a) Basis of Consolidated Accounts

The accounts have been prepared under the historical cost convention modified by
the revaluation of certain assets and include the accounts of the Company, all its
subsidiaries (except Grosvenor Estate International Inveatments Limited) and the
appropriate share of the results of related companies,

The accounts of Grosvenor Esiate International Investments Limited are not
consolidated for the reasons set oul in note 8(b).

The accounts of Grosvenor International Holdings Limited, a related company, have
been prepared in accordance with Canadian aceounting practice.

The Company has not presented its own profit and loss account as permitted by the
Companies Act 1985.

(b) Rents Reccivable

Rents receivableareincluded inincomein the year in which they are ducand are not
apportioned over the periot: to which they relate,

(c) Overseas Currencies

Assetsand liabilitiesinoverscascurrenciesaretranslated intosterlingatthe exchange
rate ruling on the balance shect date. Profit and loss items are translated at average
rates. Unrealised exchange differences are taken direct to reserves,

(d) Tangible Fixed Assets

Land and buildings arcvalued periodically by independent valuers or by the directors
at open market value. Any surplss or deficit on revaivation is transferred to
revaluation reserve, Prentiums received are deducted from book vaiue,

An amount equivalent to interest paid attributable to major improvements is
transferred to cost of frecheld propertics. This represents a change in acceunting
policy from that adopted in previous years when interest charges refating to major
improvements were written off to the profit and oss account. Comparative figures
for 1987 have been restated to reflect this change in policy.

No depreciation is provided on frecholds or on leaschold properties with an
unexpired term exceeding twenty years, The directors consider that this resultsin the
accounts showing a truc and fair view, beeause depreciation is reflected in the open
market valuation, and cannol be separately quantified.

Depreciation is provided onshort lcaschold propertyoccupicd forbusiness purposcs
overthe periodofthelease. Plantand equipmenthave beendepreciated onabasisthat
will write off the buok value of these assets within their expected useful lives by equal
instalments at rates varying between 5% and 33' %,

b
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GROSYENOR FSTATE HOLDINGS

NotestotheAccounis

{e) Stocks
Stocks are valued at the lower of cost or market value except in the casc of:

(i) the Australian farminglivestock, which isvalued atestimated netsellingpriceat the
farm gate, and

(ii) the “herd basis” farming livestack, which is valued on the basisthatanimalsadded
totheherdareincluded at costand animalssoldaredeductedat the averagecostofthe
herd animals,

(f) Development Projects

Development projects are valued at the lower of cost or net realisable value. “Cost”
includes the cost of leaschold interests, professional fees, construction costs and
interest charges, but excludes overheads. The inclusion of interestcharges represents
a change in accounting palicy from tliat adopted in previcus years when interest
charges relating to uncempleted projects were written off to the profit and loss
accountwhenincurred. Comparative figures for1987 have been restated to refleetthis
change in policy.

The group’s policy is not to take credit for any profit during the construction period.
Provision is made for any losses when it is expeeted thatthey maybeincurred and can
be reasonably assessed,

Where developments arg unsold at compielion, they are reclassified as completed
development projects and are now valued at the Jower of cost or net realisable value,
Until 1987, such developments were valued from time to time byindependentvaluers
or by the directors al open market value snd any surplus or deficit arising on
revaluation was transferred direet to reserves.

(g} Deferred Taxation

Provision lor deferred taxation is made in respeet of reversible short term timing
differences only where the dircetors expect the deferred liability will become payable
intheforesceable future. Neprovision hasbeenmade foranytaxwhichwouldbecome
payablein theevent of the saleof tangible fixed assets properticsattheirbalancesheet
values,
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GHOSVENGIESTATE HOLDINGS

NotestotheAccounts

£'000

2 Turnover and Profit Before Taxation

Turnover Profit
1988 1987 1988 1987
{Restated)

Pronerly investment 21,653 15,290 12,686 7,203
Property development and
trading 77,339 35,685 12,048 8,823
Overseas related company - - 6,247 -
Othertrading 10,013 9,520 {697) 677
Total Turnover and Operating
Profit 109,005 60,495 30,284 16,703
Interest and transfer to
pre-acquisition reserves (7,976} (11,663)
Profit Before Taxation 22,3508 5,040

Property development and trading includes revaluation surplus realised £397,000
(1987 £1,018,000)

Turnover comprises gross iiscome net of VAT,

The above profits are arrived at alter charging the following:

1988 1687
Stalf Costs:

Wages and salarics 5,867 4,607

Social security costs 4493 395

GOther pension costs 1,212 945

Directors’ cmoluments = as directors 1 1

- as executives 1.022 652

Depreciation 1,046 805

Plant hire 130 157

Auditors' remuneration 98 76
Provision for plant replacement {credit) (52) (320)

The average number of persons employed by the group
during the year was 472 (1987 421).
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GROSYENOR ESTATEJIOLIVNGS

NotestotheAccounts

£000

Turnover and Profit Before Taxation (cont’d)

Dircctors’ emoiumants (excluding pension contributions):
Chairman and highesl paid director

Number of other UK dircctors with emoluments
within the following ranges:

£50,001 -~ £95,000

£105,001 - £110,000
£120,001 - £125,000
£125,001 -~ £130,000
£140,001 - £145,000
£145,001 - £150,000

Interest

On bank and other borrowings:
Repayable wholly within 5 years
Repayable after more than 5 yeats
Notional interest to other sharcholders of
subsidiary nct consolidated

Interest capitalised
Banic interest receivable

Transfer (o Pre-acquisition Reserves

1988 1987
180 165
Number Number
- 1

- I

1 -

1

1 -

1988 1987
3,435 4,774
9,322 5,213
206 189
12,963 10,176
(5,800) (1,076)
(537) (1,085)
6,626 8,015

Grosvenor Developments Limited wasacquired by Grosvenor Estate Holdings on st
January 1986. A proportion of property development profits realised during the
current year equal to the difference between cost and market value as at the date of
acquisition has been translerred to pre-acquisition reserves. Comparative figures

have been restated on the same basis.
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£000

Taxation

Corporation tax at 35%
Deferred tax

Adjustment for previous years

Gy bttt i
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GROSVENOR ESTATE HOLDINGS

Notestothe Accounts

Overseas taxation of related company

Tangible Fixed Assets

Cost or valuation

Ailst January 1988
As previously reported
Prioryearadjustment

Asrestated

Exchange adjustments
Additions

Disposals

At 31st December 1988
Premiums

Atlstlanuary 1988
Received during year

At 31st December1988
Depreciation

Atlst January 1988
Exchange adjustments

Charge for year
Disposals

At 31st December 1988

Net valuc at 31st December 1988

33

1988 1987
(Restated)
3,331 2,626
1,005 (1,509)
4,336 1,117
680 221
5,016 1,338
1,851 -
6,867 1,358
Landand Plantand Total
Buildings Machinery o
429,665 5,335 435,000
707 - 707
430,372 5,335 435,707
360 30 390
37,986 1,945 39,831
(1,859) (454) (2,313)
466,859 6,856 473,715
(5,744) (8,744)
(14,759) (14,759)
{23,503) (23,503)
(312) (1,902) (2,214)
(2) (21) (23)
{118) (928) (1,046)
- 228 228
(432) (2,623) (3,055)
442,924 4,233 447,157
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GROSYENQR FSTATE HOLDINGS

s NotestotheAccounlts

£'000
Tangible Fixed Assets (cont’d)

Land and buildings comprise frechold and leaseheld property as follows:

1988 1987

Freehold 326,831 303,793
Leaschold:

50 years or more uncxpired 115,025 115,978

Less than 50 years unexpired 1,068 838

442,924 420,609

Land and buildings at cost or valuation, £466,859,000 (1987 £430,372,000) includes
£405,438,000 (1987 £406,358,000), at valuation. The historic cost iess premiums
received net of tax of the land and buildings at valuation amounted to £66,280,000
{1987 £66,175,000).

With the exception of £5,873,000 of long leaschold property, which was revalued at
31st Decenber 1987, land and buildings were revalued by independent firms of
surveyors as at 31st December 1986 on an open market besis, having regard to the
termsof head-leasesandtosubsistingunderlcases, orpresentusesasappropriaie. The
firms of surveyors were Edward Erdman, Gerald Eve & Co, Hillier Parker and King
& Coin the United Kingdom and Elders 1XL Limited in Australia.

Fixed Asset Investmenis

Subsidiary Related
{a) Group NntConsolidnied  Companies Total
(NotcB{b})) (Note7{c))
Sharesatcost;
AllstJanuary 1988 14,162 5,945 20,107
Additions - 6,089 6,089
Exchange movement - 703 703
At 31st December 1988 14,162 12,737 26,399
Loans:
At Ist Januery 1988 - - -
Additions - 250 250
At 31st December 1988 - 250 250
Sharc of post acquisition reserves/(losses)
At Ist January 1983 (1,809 2,378 569
Retained profit for the yea (206) 4,396 4,190
Exchange diffcrence for the year - 799 799
At 31st December 1988 (2,015) 7973 5,558
Total at 315t December 1988 12,147 20,560 32,707
34
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GROSYFROR FSTATE ROLDINGS

NotestotheAccounts

£000

Fixed Asset Investments (cont’d)

Subsidiary Related
(b) Parent Company Companics Companices
Shares Sharces Loan Total
Cost:
Atlst]January 1988 143,269 5,945 - 149,214
Additions 2,000 750 250 3,000
At 31st December 1988 145,269 6,695 250 152,214

(c) Related Companices

At 31st December 1988 there were unlisted investments in Grosvenor International
Holdings Limited (GIHL) a company incorporated in British Columbia, Canadaand
in Grosvenor Laing Urban Enterprise Limited.

No dividends were received from these companies in 1988 and none s anticipated in
respect of 1988.

Grosvenor International Holdings Limited

On 1st January 1988, Grosvenor Estate Holdings owned 605,835 ‘D’ shares of
common stock of no parvalue, being all the issued shares in that class.

The rights of these shares inciuded 49% of the voting rights and rank pari passu with
the other equityshares thenin issue (thosebeing ‘B’ shares of commonstock of no par
value) except that they are not entitled to participate in the growth in vaiue of the
underlying asscts between 31 December 1982 and 15 December 1987,

During1988 GIHL madean issuc of 74,578 E' shares of commonsiock of no parvalue
all of which were issued to 2 wholly owned subsidinry of Grosvenor Estate Holdings.
These shares are non voling, but they rank pqri passu with the*B' shares except that
they may beredeemed at the option of GIHL on specified terms., Of the group interest
in related companies £19,560,000 is in respect of GIHI, Abridged accounts of GEHL
are et out below,

Groswvenor Laing Urban Enterprise Linited

Grosvenor Estate Holdings owns 50% of the issued share capitat of Grosvenor Laing
Urban Enterprise Limited,
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GROSVENOR ESTATE HOLININGS

NotestotheAccounts

£000

Fixed Assct Investments (cont’d)
(¢} Related Companies (cout'd)
Abridged Accounis of GIHL

Consolidated Balance Sheet 1088

Assels

Properties at cost 98,086

Related companics and parinerships 458,292

Other assets 18,608
165,986

Liabilities and preference shares

Amounts falling duc after more than one year 90,411
Other creditors and provisians 24,179
Minority interests 10,330
reference shares 474
125,394

Net assets attributable to equily sharcholders 40,592

Equity shareholders’ interest

Sharc capital 11,349

Retained carnings 30,345

Difference on exchange {1,102)
40,592
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GROSVENOR ESTATE HOLIMMGS

~ NotestotheAccounts

£000
Fixed Asset Investments (cont’d)
(c) Related Companies (cont’d)

Abridged Accounts of GIHL (conl’d)

Consolidated Profit and Loss Account 1988
Turnover 51,189
Profit on ordinary activities 27,115
Share of carnings of retated compunies
and partnerships 1,716
28,831
Interest payable {8,509)
Profit before taxation 20,322
Taxation {6,026)
Profit after taxation 14,296
Minority intcerests (5,825)
Profit for the year retained 8,471
Notes

1 The company, its subsidiarics and ifs reloted companies and partnerships are
engaged in property investment, development and management, largely in Canada,
USA, Australia and UK,

2 Thecompany's principal subsidiaries end countries of incorporation are:

Grosvenor International Canada Limited (Canadn)

Grosvenor International Investments (LE.P) Linited (Canada)
Grosvenor International (U.S.A.) Limited {7790) (U.S.A)
Grosvenor International Australia Piy, Limited (Australia)




GROSYENGR ESTATE NOLIIKGS

— Notestothe Accounts —~—

Subsidiary Companies
(a) Principal Subsidiaries

The names of the principal subsidiarics, each of which is incorporated in England
except where separately noted, are set out below. Each subsidiary is wholly owned.

Subsidiaries Nature of Business
Belgravia Estate Services Limited Tenants Services
Chester Grosvenar Hatel Limited Hotel

Eaton Square Properties Limited Praparty Investiment
Grosvenor (Belgravia) Estate Property Investment
Grosvenor Developments Limited Property  evelopment
Grosvenor Estate Belpravia *¢ Management Services
Grosvenor Estate Management Limited Management Serviees
Grosvenor Estate Restorations Limited Pronerty Development
Grosvenor Farms Limited Farming

Grosvenor Garden Centre Retailing

Grosvenor (Mayfair) Estate Property Investment
Grasvenor Preeinct (Chester) Limited ® Property Investment
Realty Insurances Limited insurance Agency

The Bull's Run Pty. Limited (Australin) ¢ Farming

Wheatsheal Investiments § Property Development

* Not dircctly owned by Grosvenor Estate Holdings
t Unlimited company
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GROSYENOR FSTATE HOLDINGS

— NotestotheAccouits -~

£'000
8  Subsidiary Companies (cont’d)

(b) Subsidiary not consolidated
Grosvenor Estate International Investments Limited (GEIIL)

(i) The accounts of GEIIL have been excluded from the consoiidation in compliance
with StatementofStandaid Accounting Practice No. 14 because the shares held bythe
parent company carry 509 only of the voting rights. However, the parent company
held all the equity share capital and, uccordingly, GElL isa subsicliary as defined by
the Companics Act 1985 8,736,

(i) The parenicompany owns alltheshares inGLE!Lotherthanthe 100 preferred A"
shares of £1 each. The orcferred “A” shares carry 50% of the voting rights and, in the
event of the liquidation of GEIIL, the holders will receive the amount of the premium
reserve together with a sum equal to notionat compound interest at 9% thereon, The
preferred “A” snarcholders have no other right to share in the profits or assets of

GEIILL.
Abridged Accounts of GEIIL

1988 1987
Balance sheet
Advance to parent company 15,102 15,103
Financed by:
Share capital 52 52
Premium reserve 650 650
Notional interest on premium reserve 1,838 1,633
Other reserves (after deducting notional interest) 12,562 14,768

= T

T15102 15103

Note: The company is non-trading.
9 Commitmenis not provided in theaccounts

Investment Propertics
Contracts placed 6,608 18429
Authorised by uirectors but not contracted 18,072 9,400

P

24680 27,829

Development Trading Propertics
Contracis placed 19,919 48,236
Authorised by directors but not conlracled 14,000 8,122

33919 56,358
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GROSWIMORTSTATE HOLDINGS

NotestotheAccounts

£000
Stocks
1988 1987
(Restated)
Development projects
Completed 58,033 29,462
Uncompleted 20,776 43,827
Othertrading 2,746 2,212

81,555 75,501

Debtors
Parent
Group Company

1988 1987 1988 1987
Trade debtors 10,907 7,480 - -
Amounts due by subsidiary companiecs - - 83,080 70,513
Other debtors 1,292 1,614 203 261
Prepayments and accrued income 1,149 971 5,387 -

13,398 10,065 83,670 70,574

Creditors: amounts falling due within one ycar

Bank overdralts 7,137 364 - 2
Trade creditors 7,251 0,599 - -
Amounts dueto subsidiary companics - - 17,574 12,861
Corporation tax 5908 6,523 - -
Other taxation and social security 4,312 2,517 82 109
Othercreditors 2,568 9306 - -
Accruals 4,426 3,896 1,146 1,463

I SETEMAALT M, FECTIN OIS D R

31,602 20835 18,802 14,435
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GROSVENOR ESTATE HOLDINGS

s Natest! ", eAccounts

£'000

Creditors: amounts falling due after more than one year

Parent
Group Company
1988 1987 1988 1987
Non-Bank Loans repayable other
than by instalinenis
7.54% Morigage - 1991 -~ Secured 2,367 2,367 - -
7.0% Mortgage - 1994 ~ Sccured 2,275 2,275 - -
7.0% Decbenture - 1994 - Secured 928 928 - -
4.,5% Mortgage - No repayment
date - Secured 100 100 - -
12.5% Redeemable Loan
Stock 1996-2010 - Unsecured 5,250 5,250 5,250 5,250
10,920 10,920 5,250 5,250
Unsecured BankI.oans repayable
other than by instalments:
Amounts duc within
two years - - - -
Amounts due after two
years but within five years 20,000 17,000 20,000 17,000
Amounts due after more than
five years 95,000 77,000 95,000 77,000
115,000 94,000 115,000 94,000
Total loans 125920 104,920 120,250 99,250
Interest - free advance from
subsidiary not consolidated 15,102 15,103 15,102 15,103
141,022 120,023 135,352 114,353

Ofthegroup’sborrowings outstandingat31stDecemberi988, £37 millionwassubject
to variable market rates and the balance was on fixed rate terms at an average rate of

10.5 percent,
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GROSVENOR ESTATE HRLDINGS

£'000

Provision for Liabilities and Charges

{a) Group

AtlstJanuary 1988
As previously reported
Prior year adjustment

As restated
Charge to profit and Joss account
Transfer to property revaluation reserve

At 31st December 1988
(b) Parent Cempany
At lst]January1988

Charge to profit and loss account

At 31st December 1988

Notestothe Accounts

Deferred
Peferred  Repairs
Tax Provision Total
4,957 718 5,675
129 - 129
5,086 718 5,804
1,005 13 1,018
(370 - (370)
5,721 751 6,452
Deferred
Tax
1,885
1,885

The amount of tax on capital gains which would be payable on the surplus arising on
revaluation of fixed assets in the event of their sale at the amount of the valuations is
estimated to amount to approximately £41 millicn (1987 £95 million}
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GROSYENOR ESTATE HOLDINGS

Naotestog the Accounts

£000

15  Share Capital

, Authorised Tssued
I 1988 1987 1988 1987
Ordinary shares of £1 8,000 8,000 5,580 5,580
Non-voting ordinary shares of £1 64,000 . 64,000 44,636 44,636
12% non-cumulative irredecmable
preference shares of £1 8,000 8,000 5,580 5,580

80,000 80,000 55,796 535,796

16 Revaluation Reserve

Subsidiaries

Consolidated

Rescrve arising from revaluation of land and buildings:
At lst January 1988 253,386
Surplus on revaluation:

Property developments (1,059)

Daferred tax thereon 370
Profit und Loss account:

Amounts realised (661)

Deferred tax thercon 291
Taxation on premiums:

Curreni yeur (4,133)

Overprovision in priorycars 84

At 31st December 1988 248,278
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GROSYENOH ESTATE HOLDINGS

NotestotheAccounts -

£000

17  OtherRescrves
Subsidiary
Parent  Subsidiarice not Refuted
Total Company Consolidated Consolldnted Company

(i) Surplus on disposat

of land and buildings

AtlstJanuary 1988 1,551 - 1,551 - -

On disposals during year 581 - 581 - -

At 31st December 1988 2,132 - 2,132 - -

(ii) Difference on

exchange

Atlst]anuary 1988 (871) - (939) - 68

Unrealised profits

during year 1,973 703 471 - 799

At 31st December /988 1,102 703 (468) - 867

(iit) Reserve arising on

cousolidation

Ati~t].muary1988 14,189 - 14751 (562) .

Ts£ on pre-acquisition

profits now realised (257) - (257) - -

At 31st December 1988 13,932 - 14,494 (562) -

Toial Gther Reserves

at 31st December 1988 17,166 703 16,158 (562) 367
18 Profitand Loss

Account

Balance at 1st January 1988

As previously reported 13,270  (16,025) 28,232 (1,247) 2,310

Prior year adjustment 947 - 047 - -

As restated 14,217  (16,025) 29,179 (1,247) 2,310

Surplus/(Deficit) for ycar 16,022 (7,975 19,807 (206) 4,396
Transfer of surplus
on disposal of fand
and buildings (581) - (581} - -

At 31st December 1988 29,658 (24,000} 48,405 (1,453) 6,706
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GROSYENQA ESTATE HOLIMNGS

—erememee—e Bipe Year Summary 1984 10 1988 e
£ millions 1984 1085 1986 1987 1988
Capital
Employment of Capital
Investment Properties 261.5 2884 4127 4213 4429
Other Tangibie Fixed Assets 11 1.2 2.0 34 4.2
Fixed Assct Investments 26.1 22.7 224 20.7 32.7
Development Propertics 1.9 0.3 55.9 73.3 78.8
Other Net Current Assets/(Liabilities) 120 177 {0.3) 7.4 1.8
Provision for Liabilities and Charges (0.1 (0.1) (7.0) {(5.8) (6.5)
302,5 330,2 485.7 5203 5539
Capital Employed
Issucd Share Capital 527 52,7 55.8 55.8 55.8
Rescrves 1936 2113 3436 3445 3571
Loans - Lxternal 41.1 51.1 71.2 1049 1259
- Subsidiary not consolidated 15.1 15,1 15.1 15.1 15.1
3025 330.2 4857 5203 5539
Revenue
Turnover
Property Investment 10.1 11.5 13.1 15.3 21.7
Property Development and Trading 6.7 6.8 32,9 35.6 77.3
Other Trading 6.0 6.7 7.4 9.6 10.0
22.8 25.0 53.4 60.5 109.0
Profits before Taxation
Property Investment 5.5 5.7 6.1 7.2 12.7
Property Development and Trading 14 0.8 4.2 5.2 10.6
Other Trading 0.5 0.6 0.7 0.6 (0.6)
Revaluation Deficits - - (0.4) - -
Related Company - - - - 6.2
7.4 7.1 10.6 13.0 289
Finanee Charges (net) (34) (5.6} (6.6) (80) (6.6)
Pre-Tax Profits on Ordinary Activities 4.0 3.5 4.0 50 223
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-~ Priuncipal Subsidiary Companies and Investments

- - - INVESTMENT

Grosvenor (Maytair) Esiate Eaton Square Properties Limited and
Property in Mayfair Belgravin Estate Services Limited

J H M Newsum FRICS - Chairman Property in Belgravia

T A Buccombe FRICS MCIOR ~ Mariagiue JH M Newsum FRICS - Chairan

C ] Redman FRICS B RKay - Managing

] 8 Virdee ACA T A ] MaeGibbon FCA

Grosvenor (Belgravia) Estate Grosvenor Precinet (Chester) Limited
Property in Belgravia Shopping Cenlre in Chester

JH M Newsum FRICS - Chainnan J M Newsum FRICS = Chairman

J G Wright FRICS - Managing B S Bowden ARICS

Mrs A A Hargreaves ACA J M Marskall

N A Hughes ARICS ) R Walshe FRICS

DEVELOPMENT AND TRADING

Grosvenor Developments Limited Grosvenor Estate Restorations Limited
Property development, trading and Residential property development aind
maragenent throughout Great Britain trading

G H B Carter FRICS ~ Cliairman ] G Wright FRICS = Chairman

D R] de Brockert MICE - Managing C) Redman FRICS ~ Managing

J N CJlames FRICS E D Gittins FRICS

M Aldred FCA T N A Telford FCA

Sir Charles Fraser KCVO WS DL

G Hammond FRICS

J H M Newsum FRICS

M P Staines FCA

J 8 Virdee ACA

et i e - QVERSEAS - o o o e
Related Company

Grosvenor International Holdings Limited

(Incorporated in British Columbia, Canada) Property mvestient, development and asset
wmanagenient in Canada, USA and Australia

R G P Styles - Chairman JNCJames FRICS
D} A Delmotte ARICS D A Taylor CA

> A Fitzgerald FCA ACMA H R Whittall

N E Gibson FRICS F C Wilkinson

R W Hayward ARICS
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Principal Subsidiary Companies and lnvestuents -

Chester Grosvenor Hotel
Company Limited

Operating the Chester Grosvenor Hotel

] M Marshall - Chairman
] W Slater - Manuging
Miss K S Atherton ACA

I M P Staines FCA

G R Wigginton

Giosvenor Garden Centre
Garden Centre operation

I M P Staines FCA ~ Chairman
H 5t Q Wall - Managing

Dr H Bodsworth

B § Bowden ARICS

R H Dougal CA

Realty Insurances Limited
Insurance maiagement

] N C James FRICS ~ Chairman
M P L Tompsett FCII ~ AManaging
CM D Hague

A BRoberts

D] ATuohey FCIL

Grosvenor Laing Urban Enterprise Limited

Joint venture company with John Laing ple
for inner city redevelopment

J R Walshe FRICS -~ Chairman
C M Laing MCIOB - Managing
RAHIl FCA

R M Taylor FCA

GROSVER{H: ESTATE HOLLINS

OTHER ACTIVITIES
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Grosvenor Farms Limited
Farniing in Cheshire

O I Colbutn CBE DL (Hon) FRAGS - Chairmean
'] Heywood - Managing

13 8 Bowden ARICS

DL U Scott

I M P Staines FCA

The BulP’s Run Pty Limiled
{incorporated in New South Wales,
Australia)

Farming in New South Wales, Australia
The Duke of Westminster DL - Chairman

H P Anderson

N M Cemeron

M E Billinghwrst FRICS (alternate)

Grosvenor Estate Belgravia
Trust Corporation

] H M Newsum FRICS ~ Chairman
] G Wright FRICS - Managing

J H Lindgren FRICS

C] Redman FRICS

T'N ATellord FCA

Grosvenor Estate Management Limited
Group Managenient Services

J H M Newsum FRICS = Chairmnan
J EHok = Managing
1 M P Stalnes FCA
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