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NOTICE OF ILLEGIBLE DOCUMENTS

Comp-nics Houge regrets thatdoeuments in this com pany’s
microfiche record have pages which are ilegible,

This has been noted but unfortunately steps taken to rectify
this werre unsuccessful,

Companies House would like to apologise for any
inconvenience this may cause.
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COMPANY INFORMATION SUPPLIED BY COMPANIES HOUSE

5 ues House 1S a regielry of company “rlormation. We carry out basic checks taﬁr:nake sure that aocument
'10;2pt:?;f;2 futly cempretedgamriy signed, buty do not have the statulory power or capablll_ny tot venfy meca??d’[ticy odr
tir infermation that companies send to us. Ws; accept all infarmation that companfesbﬁe iver ‘: g; :;gugjonot ba; laig
pla: et on the public record. The fast that the information has been placed on the pubfic recar 3
b ir treate that Companies House has verified or validated it in any way.
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FIVE YEAR RECORD

Yurnover
19886
1989
1880
1991
1992

Profit/(loss) before taxnticn
1988
1989
1980
1991
1992

Shareholdors’ funds

Hataral
Widwitn?

1939
1830
19
1992

Eamings/{lons) per sharo
1838
1953
1930

Dividend por thars
1923
1829
1936
189
1532

£'000
15,120
22,498
21,838
18,382
16,336

£'000
2,730
2753
(4,044)
(365)
740

£'000
20,768
21,809
11,384
9123
7.022

24 5p
25 5p
(56 3lp
(4 929p
10 3p

828p
925
375
(0]
RS




1992

CHAIRMAN'S STATEMENT

The board s encougged v reprit the Gaonp s reium
1o proftabiits on Grdman aetisites lor e vear 1o 31
Dviemibar 1902
A profiton ordmanry acus ties betone teanon of 470 o
A1 a3ana s nas achieved
Tan eredits o 2738 sk Lontabuted o i probiten ordinany
detivities ARer Snation of 3T a3 R0 LR £215,6000 Lonss
Pymonhnan charges ot 82 7100 e 10071 22308001
produced an overall ke for the pencd of 21,247 000
e hirec o ebo et ecommend the pavment of a
dnzdend
Resldential dovelopment
Turme aer obadoAdnosn e T8 020000 i uded 218
by e oomsrone e wIGE 23Xyt 4 s, ot
et 21 (et 210

Fhe hoaschuibding Business pertomied well dunng the
VAL TRAILUITAR & <Hkicton g o despate tie
need Bootter dewesints g pronisie wales

Hinear complotans wentld have been ligher had e
bren bor e effevrs of poltsal wenrod i Septemler 1902
whu b adiepads atfedted purcduse s conlidene cuung
Doy sedumm fonmmhl qaanter tosen s

Pieser citeers proved shom Baed and now there s
ety Jutreaad Loz oll e pr gacitees

Sl BTt Bhest b thie beganong of Masdh 393
s b b3 Ly L0 uats 4 1091 6 Besrpanats tu date
v Rnde a Dol aale o A0 ninds o d hoteang desonition
TR mrrnzmiv e carr sl s o 8 sen e i toee o firsg
faggie pns B Pl e e Vs weeing di ERUICAY th
the aar Uo7 ot niadidle gasige: progretices where proby

Rofasac Lo Ths o8t on elmaamad veonally Berulids

4 more stable fong term recovery

The Liroup s an s ged posttion Lo aapitilise on
strengthemng demand, with tie most extensive land
bank in the Groups histony: - G40 units owned with
plannming permsston. Advantage lus been aken of
opporunitics w buy good gualiny sites cheaply and 1n
comsequence our averape land wost per plot remams
lose at onhy A 12,560

Although there 1 not yet sulficent sonpe to uwrease
selhng prices, the Group expects through cost wontrol
and competitve punchasmgy of Land, © mantan gosd
gavs murgins 1 demand contimues at cureent leyels,
the Group could espeitence substanually imoreased
wimover al mantaned ruangmns

Anentiv new range of properties 1 bemng introduced
thes month whih the <iroup believes will mauntain our
cempetive adsntage, whilst providmg a product which
we are conticdent wil' e perceved by the public as beiny
both onginal and appealing
Reduction In borrowlngs and overhends
Canh genesingn e e core Busness and asset «dles
Baves anvefenatedd the trerd to lower Iomowings

AU AL Decenther 902, indebredness had fallen by 2004
Ea Lb, TTANRE 1 1005] sM Rl

Tie wale procees®s I e Deamark Contre were
recessed alter e vear end and we expoct Iomwings at
the end e e fiss quaser 19998 ten e asund 43 8 nudlion
fepresenting S geanmng

e st8 and <Ll sunbers ane at 2a appepnate kel
treepe 9l sostamned eyann wohng eommenare

sy ancilio nl costs
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Profit on ordinary activities alter taxation
Prodit on ondinany activities after wsstion amounted o
AL AR 0T 3215000 [osst This 1s aerned dat after
acounting, or the benetit of 2 ax vredit of 87350000
which lus ansen prinapalle as aresult of e Group's
utdisation o1 e ks the benelit of which was not
previon . recagnmsed

A fusthier tas creslit of £ 3250850 s attnbutable to

extraondinan stems

Extrnordinary jtams

Qvarage provision on commercial property
The cognad agreement wah the ownens of Tehne Buoose
wan e pegatated dunmg 1992, exiending tie penod for
senunng ketings .23 June 1993 The mavemun vvery
pavtrent pecen e by the Group ude the amuended
dpreement wae reduced trome a2 A nullion al K8 mil-
Tt andd thes redectem was refleaed mthe Grap s
witenm results har 1992

Inview of the contimang dilficalives engountered
seenszeny letngggs and the hted remutingg imeaale
avadalite thee e doemed o pradent o presssde g g
thae Schh sz Y of R LEaEe 1R it Bnan ) staleaients Jor
the sver entdesd 31 Deetnber 1092 T prearstom and
e vt edf et e vmmnl e et s Tas bed teva e
of o2 e ggytinogs agasnest thie §OM2 peults

SO gl e e8gts e eotiteie b Dot the fe iy
agte ¢ withats U tomie s e armd ebsoiannnio are oonIRAg

wdh s e pstics

Joint vantures
Byespite dffivult market <onciions for the sy of
resiclential develspment sites. e pant venmure wath
R Green Properties has now disposed of all remaining
reidential projects
The commera] propedy at Seuthniead Industoal
Vith, Dideot, Eatordshire, s the only renrung josnt
venure aswet
This comprses K300 square teet of B mdusnal
space of wlseh atPo s Tet, with a further unit under offer
Thorse umts ket are 1o o suality enants en mstitational
teases Prquirnes for the remaming space at Southmead
Purk are emoouragmg
‘The surphus proceeds of sale lrom ke housebubding
sites Tty enabled a rcductan n Uie nt venture bank
borrowing wo a level where remtal i ome aonvers Al out
goings on he rRmamng omt s eniune aswel
Dividend
The extraemdinagy s have luther mcreased the Jefun
o e proefit ased Les goaonnt The prneapal cause of
these esses i #0774 was Ershane House shere Jdioalt
NEAEhet ¢ venditans T e Boreed us o provale agunstall of
e swerage profits
Progate the v essan wee hase gesoeta goed opo:
gy paoters ey Jionse bl actnitzes 1w cuthe b Jes
Wi e Inssonn s e e lotume o pesative agad the Group
Lagieets o ahwe bl advastuge of thew combtsms,
It e e the dhnators foel that ot would be
aFpRprete torgLasunate the abvepe guetit and e ot

Forf meee §9 0 ety oo the Conmipay s reseves




The: Company intencds e put propaosals tor d redocton
o the Company s stare premium avesunt hetore
sharcholders shorby Tie proposals wall nsebve e
ehmunates o e Group s adserse balanee on presic and
ferss ot w by an A1 Pecembier 1902 stod
&2 170000 ad ot the proposals become eflecuve, s
wouled enabe thie tompam, o resome a policy of paving
dnadencds mone gkl than weunhl vthers ise B the cise
Prospects
The G3mup o pnrapally koosed on Northem
bewisebunkiig sl b has aloays produced sound retsme
teor o sirelishders

Tl Nevith Fast evered the receswm Lue and s emuerg
IR 07w’ B b maeta Doy 3wl cotiunuitisa atiens,
SEEIY Rl nestment and relsinely b Dssoneal lov-
ehvit bomte v terstup These sound furidamentals have
ensounaged us o coencentrate all our mazediate efions
o Bunbdingg market share ks aliy

il Lrsup s comanues oF e nead W Ly sound plins
o furie prtable ey con Inthe Langer teom this

LIV BUT D N RSD  19 5 g redins, bt i thie

short tenm we are grasping more imoiedine opporiunties
st e developing student iwconmaodation for
universtties, nner city regeneration and building shared
ownership properties lor housing associations,

The Group is nereasingly encourged a5 the prospect
of revovety tor pur business The restorateen of 4 progres
siwe dividend policy remans o fundamental olyective

The Baard ss abuut o mtroduce i schemye o profi
relatexd pay for most of the stafl whicly will contnue o
pron de addinonal incenives and further sumulae
commiment to the annpany which has always been one
ol 1ts strep hs

The Board would like 10 thank alb s stail or therr
by adty and detenmined effons 10 assist the mooveny in el

Giraups fotunes

earmun

Land Apnl 13
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1992

DIRECTORS® REPORT

F OR T E YF 4R ENDED 31 DFEOCEMBEFR 1992

Thier darector present thee report amd the audied tinan- Diractors’ interests in shares of the Company
ol starements bt the vear ended 31 December 1692 The interests oF the diuectors i the ordinany, shases of the

Principal activities Company ncduding parinlaes of vptions granted vnder

The Group s posapal vy s e devedopment ol resi- the Casans Property Group ple Execanve Share Opton
denial property S¢cheme sire shown below The interests are benelscad
Business review unless athervise stated

Denvelupritent o the Group’s acintes and its prospects Number of ordinary shares of 20p each

are reviewed n the CClainman™s statement on pages 3 'S

Rasorves Sumber of vidmar Bares of 20p each
The Toss bor the sear of 1 237k (1991 2.8 870 o Tuas 31 December 10892 1 Januory 1992

Desen desducted toom sesenes Fully Undor Fuly  Under

Fixed nssots paid option gad opton
fowermietits 1 thie ned assets of the Group are shiownn PICusens

netey 11 e T b the Binanoal statements Benchion! 2,848,182 - 2408122

Directors Nonbenchicl 865,150 . BE5150

e names of the dinecton of the Compaany ane set it WiWates 409,070 141,363 ABBSH 141 363
unt the bk cner J F Gregary 10,000 . 10000
M TE Grega aml B M Syl ane gon exceutive B M Wk 4,000 - 2800

dircatiors

N EE G, a stockbroher, 1 8 and pned the saneeez e habaswee shvet date P 1 Casuis B sedieed s
Beaared of the Company i June 14953 He s a aapeorate Benetnoaal budding b 389000 shapes aid B 1% astes fras
Jrane e dhree bt oof Beestn Grepay Limoald A ejusred et e sloges
stocbbrohers and fais boevn wnodved s oo kit e Dreept an goted dhwone there Rove Deen oo ddusges i
boir i es 30 sears the avere s st abose borseen 31 Decentber T2

MBS Wk a Buenber s 67 and poied e Bourd o and 1 Apal 1293
A 140 $rr b gzt e bented B s Soratha s
Be reeorial €56y 1) Satanges o Vhaoks Baeh Fi:

12 de e Lape e witht the A fes oof Asan gt

Vo B3 ST The pses B ptatun and e dizbile
eribers fumeal for o dection S Wl does it hine o

ST LSRR




Substantial sharehoiders
Apart tromthe shagchollngs rebersed w alxowe e
Cranup s wware of e following iterests epresenting

three per cent o more of 1t ordinary sares in wsie

Mumber of

ordinary  Holding

shares %

Tha Theeymerton Truct PLOC 1 581 995 1110

Sempto Bar Small
Compzmmos Fynd 1 114057 782
o] veckment Marajement

Lirmted § 694 534 768

Equtatie Lfe Ascuronce B oy 775 CED 544

RW Seatazok 66D OO0 463
T R &aler Companies

Irvestment Truct Flo 858777 3ae
Tyne and Wear Ceunty

Sugerannuats ¢ Fund 520263 3us

WM Adhioa, 470 4706 339

Contracts of significance
Novdator e dwaeg e sear amy suseral beafial
IRICTeSt 1Y A fentnant Gf sisidn ame B thie Gragp s
haness oveefia bor the bottoming

Me R0 Wartes i g panacy i hecelysole & borter
sealn tars which revenes moamal ginodesseoad fees i

ooz ted weh worh eaemnd ond Lor e G

ML e 2 Bt ol BRocsod G g Dited,

STabhnde g ol br s s nossul fues
h

comantoos Wit werk camad ot (g the Grp

rdhior Do e dlwsve the fe e f v enmindets of snfy

COLANINE PR OPE RV G

cance subsisting Juring or at the end of the finanoal year
in whicha director of the Company was materiaily imes-
ested During the course of the year ended

31 December 1992 Mr W [ Waites purchused goods and
services from the Group. [n the opinion of the dizectin
no fuss 1 the Group aroce from these mnsactions
Charitable and political contributions

Chantable contributions amicunted 10 £2/M5 There were
no political conmnbutions

Employeos

[t 15 Group poliy to gie full consideroon o the
employmient needs of disabled persons and (o persons
that may become disabled dunng the course of their
empliy ment and b comply with any coment legeslton
with regard o disabled perons.

Ity ¢roup policy to ensure that emplioyee mvelvement
i~ properdy introduced, mantined and developed at all
levels
Taxntion status
The Company is i a Ut company wathin the pone
st ad e Inone and € omponation Taves A 1958
Special businoss st the Annual General Masting
I addittsm to e ondaian Bussiess w be g ted
the Anrtal Ceotivsal Moecting e be el ey 25 May 193
rcfemed toan the mot et the end of e gt ansd
fcimn eal stabesiieotts sonr Board propreses spesad b
R d st ot e peetllinety 3 and 5

Resduton 1 reaew s, antd the Anman Genead Meetng

0 19 ke Dt autbinnty prcvionsdy granie at the

Anrial iz neval Moeeting @ 192 1o Al diases m resgrat

SEVEN




of the authonsed but unssed share capatal of the
€ eampany

Resoluiwon 3, wi tvo pams extends vour Boards author-
ity under secton S of the Conpanies Act 1955 @ kot
shutres for cash Mmoo dircunistances otlierwse than
prer rakd to all e shareholbers The firt pars of the reso-
Tty elels wath thie allotment ol stuares tor cash under a
nehts tatze wath paser to ke adipsiments 1o deal wath
snerseas sharcholders and frcuons of shares The
second it o the resolution perants your Boand o mahe
dcddstinal stz o shures forcash ot up o 3112508
aomunal of capital, representing 3 per eent of the sswied
slutre capital, as provsded by the London Stch Ty hange
and Investment Prowation Comamittee gandehizes

This reselution will came up bor renew al at the next
Annual Geoeral Meeungs

At an Easorbinae General Meeting of the Company

ts b kel diseatly atter the Annual General Mecting lus

vonciuded or adiotimed, 4 speaal Resolution (o redue
the Company's shage premum account will b proptsed,
as eaphuned i the tecompanying anoular o share-
holders aned as set out in the Notiee of Eatrorlinany
General Meetng contauned therem

Auditors

A resolution 1o reappeint the auditors, Coopen &

Iy bramad, will be proposed ot the Annuad General

Meehng.

By nderof the Bund

‘Qg ok

M P WINDLE
Seondany
22nd Aprd 1993
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REPORT OF THE AUDITORS

TO0O THE MEMBFRS OF CUSSINS PROPFRTY GROU P pPiL(

W have audited the Hnancial stitements on pages 160 26 in accordance with Auditing Standards
Iovour opiman the tinanosl statements gave @ mse and e view of rize state of affisirs of the Company and the
Group at 31 December 1992 and of the low and csh flows of the Group for the vear then ended and have been

propetly prepared in accordance with the Companies Act 1985,

‘5@9«1&@/\,\ s JA.1 bziel

COOPERS & LYBRAND

€ Banrtored Acoosmtants and Reaistercef Audtirns

Neitectstie apwae Ty



1992

GROUP PROFIT AND LOSS ACCOUNT

FOR N F YF AR ENDEFD J1 DECEMBER Ir99% 2

Notes 1992 1991
£'000 £'000
Turnover 2 16,336 18,392 .
Cost of sales 3 (13,429 {15,039} :
Gross profit 2,912 3,353 :
Administrative expenses 1,529 {t,512)
Operating profit 2 1,383 1.841
Interest receivable 14 -
Profit before interest payable end taxation 1,397 1.841
Interest payable 5 (657 (2,206} 3
.
L
Profit/(loss) on ordinary activities before taxation & 740 (365) ‘ '
2 Taxation 7 733 150 '.
N . Profit/(loss) on ordinary activities after taxation 1,473 (215} L
“r Extraordinary stems 8 (2,710 (2,364) o

s Loss for the financial year 92 (1,231 (2.579)

, Earnings/{loss) per ordinary share

Net basis ro 10.3p




1992

BALANCE SHEETS

s AT it DECIMBER 190092 '
(t ‘,'
i Group Company
3
Notes 1992 1991 1992 1991 i
£'000 £'000 £'000 £'000
’ Fixed assets
v Tangible assets '_-:
S Investmant properties 1 . 3,290 .
‘ Other 12 272 1.085 26 810 Y
‘ Ground rents 13 106 347 - -
T hvestments 4 - . 1,025 1,081
e 378 4,722 1,051 1,891
; Current assais \
S \‘ Stocks 15 12,431 11,529 . 30
e Diebtors 16 5,826 3893 12,706 17,491 :
Cash at bank and in hand 5 7 . . !
At 18,262 15429 12,706 17,521 K
1 Creditors amounts falling due
e within one year 17 {11,582) (11,028) (6,735 (10,543) #
LR Net current assets 6,680 4,401 5,871 6,978
ok Total assets less current liabilities 7,058 9,123 7,022 8,869 B
RERT Creditors amounts faling due
after mare than ane year 18 (36 . . . ' 3
Not assets 7.022 8123 7,022 8869 N
Capital and reserves i
‘ Calted-up share captol 20 2,850 2.850 2,850 2,850 o
o Shiare premum aseount 22 6,348 6.348 6,348 6.348 i
ek Revaluation reserve 22 - 864 . 45 .
y Profit and 953 asccount 2 (2,178) (939) (2,176} (374) St
R Shareholders' funds 7.022 9,123 7,022 8869
T T fratenaze il Satements e pages 19 0o 20 were dpweacd In the board of directors on HspApnd 1903
: aand ot s pred o it febalf by EER
e P 1CUSSINS ey -
A W I WAITES \,__A \ \ . \,_A (m:)ul - .
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CONSOLIDATED CASH FLOW STATEMENT

FOR T MHI v e AR FYDIrn» 37 HDECEMBER 992

Notes 1992 19291
£'000 2000

Net cash inflow from operating activities 23 2,427 4,130

Returns on investments and servicing of finance
Interest received 14 . B
Interest pad -- ordinary achwities 701) (2351
Interest paid - extraordinary actiities CARD -
Dividend received from associated companies 101 122

Net cash outflow from returns on investments
and servicing of finance Q97) (2,229)

Taxation
Consortium rehef paid 25) (300
UK corporation tax repaid 140 241

Tax repaid/{paid} 115 (59)

Investment activities

Sale of ivestment properly 85 10,684
Purchase of tangible fixed assets @) 2n
Sale of tangible fixed asselz 120 34
Sale of ground rents 317 .
Loans lo associated companies (350) (2,559)
Loang repad by asseciated companies 18 .
Jont venture separation poyments . (4.763)

Net cash inflow from Investing activities 786 3.369

Not cash inflow before financing 2,331 5211

Financing

Issue of orchnary shares - 3.919
Expenses paid in conne~ton with share sue - {288)
New secured loan 500 .
Fepayment of loan (240) (12,050}

Nat cash inflow/(outflow) from financing 28 260 (8419

increase/{decrease) in cash and cash equivalonts 24 2,591 (3,208)

TWELVE
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NOTES TO THE FINANCIAL STATEMENTS
PR OIHIT O YFPAR ENDED 31 DLCELMBER I992

1. Principal Accounting Policies

e tmane tal stements ave been prepared 5 accordinoe with apolicable Avoounting Stusdards in tie
Umtedd Ringdom A sumimany ot the more Important accounting palicies, whivh have been applied
cemsistenthy s sel ot Delow

{a?} Basis of accounting

i Caroup prepare s ds bl statements o the historical cost Dasis of avcounting, modified wincds le
the resaluation of investiment properies an- land and buildings

(bl Basis of congolidation

The comsolidated prost and loss acconnt and balance sheet inclede the as counts of the subsidiaries for the
vedr fegethier witli the rholding company, Gussins Propenty Group plc The Group's share of the results of jts
dvssted vompamies s neuded i the Group profit and loss aceount 1 the estent that amounts Jue from
ettt vompanmies cre net considened recaverable provison s made The losses and net habilities of

i dssénated compan.sss dre as reparted m those companies’ financd stakements for the year ended 30
Nenerulnp 12

(c) Cush flow

Tew coimpany L adopead the provisons of FRS 1y these finanod] stitements Accordingh. a cash flon
stateanent bas feplaced Bie staitement of source andd application of funds presented Last year

{d} Turnover
Tamoser seproseats legal campletions of houses during the year

(o) Stock

Esud and sate developin ent s valied at the fower of cost and net realisable value Amounts hekd in stk
. PSRl Lot a airee, on deelopments net of amounts ransierred to costol sales, and less any provisions
N foor doresa, able basses

p I (3 Tangible fixed axsetn

.8 damait i heed deeds e stated at cost Tess accumulited depreaaten. Depreaation s dharged over tier
RS catinited osebrel coomoran Ives en g strartht Tine basss usimg the laflowang rates
. ‘; PLant and cvjprpment . 3.
L Mot vebi fes 25 .
R Freeo B vicl Lamied amd Dol Fenges S
&

e e sty s clogsed on freckold land and Badehngs in the sear m wich the buitdhngs are brought mte
se

(p) Investmaont properties

R T ovvoimdban: © sk AR 19 G0 mvestment gopetics are sevalted apmvally asad e agerene
surplirs o dedi s W tered o scvaltstion reene and o no depicastion v aniosusaion 1 provided n
iesfies ol treehobd s esnzent propawes and leaselinhl minestment propetios sy over 29 vears 1 ron The

DY o et
”’.'}’. in ey

THIRTEEN




perans e it vl the Companns Wt TS s o deprecate W properies, bot thar requirement confle ts with the
aen Ll woepted dooounting poncple seout in SSAP 19 Fhe digectons consider that w depreodte wich
propeities weathd et sne e and b vies, bt that e and e view s given B follosang SSAP T

i tbedd abionee

It deprece e had I en pronaled on the propertes macoordanee with ie requirement of the Compames Ad
s s soenld bane hoad so nmpacton the protit for the tnandal year as Al renanung msestment froperties
e ol e 1R22 The direewers dio mot consider 1t practcal or nfomzative ke atenipt to draantity the
et o e deparurne on e resai ol 19991

(h) Ground rents
Coeniind derts are < aprtadisesd ot the tume of sale of e property, on e basis ol up a3 sears i fas

(i} Operating loases

R Cemtn i gempeed o uprerating feases are diarged on o senght ine bases over the lease tom
() Finance leases

Peasitin teetients whe Boansler tothie gooup substagitudls all the boretas and nishs o omnershisp of an
et ar tre ek as i thie asset lind Been purchased ontoght The assets are mcnded el assets ad the

v apitad « ement o e e omautments s shown as ebliitons under bnance Teases The Beases yentals an
sreatecd e comsictn of captab and mteren Clemients e capital clement s apphied o redeos the omstanding
caran s aned e wierest Cement s darged aganst probt m propomon o the eeduomg capatal elentent

L3

or IS AT B

R
v R : vt el d ninder e Beses are deepres tted osver the shoner f the bease reme aned the ssecbed bves o
W copmbale it o e b assets

{k) Dofarred taxntion

Eretggcod 7 ovamions s poos el an bl osaigg thee Jorlolits mectlosl vn o avate ol s datten e s o tlie oot
ol o Bl B ekl B crnstadine i the fegene cabidfe Jutire

(3) Penslian obligntions

P €aomepr e g saten o dhebmined comtnbnstion pemsmn sl e dor sam s durcors and emphaces clw charge

e 0t B e e thie antionsit of comtrslatzons gasalle toabe sdape m e seas e assats o
M ko an b Kl sy posately fromm s ot e Gagoap m an madepeoidesh adiestered tonsd




2. Turnover and Oparating Profit

Do 1992 and 1949 wrmener and openitng protit were derived woholl Jrong gesideniad deselopment,

3. Cost of Sales

Lot ol sales og 19492 ancducdes rutrtheting costs of 2315000 09T 4 03000 I previcas yeans thewe Jad been

pee Lelend wotlion admunsttne evpenses, but the dizectors consder that i s mone approprute to treat them s pas

o e wemd of sales Tie comresps nding figutes foe 191 huve been restaed,

4. Employeos and Directors

baé JThe aociage werhhy number of persons tcuding execatve dinsetorsy emploed Dy the Groap alurmg the

AL A

Admmstralon
Buding and develepment

St casts flus the above perLens)
Wages and salanes

Saool sesunty costs

ther ponoan costs (Cee note 19)

s b pesingzs gateenn pasd oo thie dhrectors ob Cossns Propey Groap phowas

Feeu
Qther emluments
A3 FEOANE PENLET CEOI0

Compensaton ped fer oo of oifice
+

Tho chasman

Trie Fighect g e @ tor

1992
Number
40

219
259

1992
£'000

3.570
3

— 87
3,008

w] -,

§391
Number

49
228
266

1991
£'000

3.490

356
— 357
4603

18991
£

16,554
201,647
8,000
326,20
175000
501 201

A
A iy

189314
£

Y44 425
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Onther ducdons 1eceived amounts vese luding penson contributions? inthe follow ing ranges

1992 19%
Number Number
£5,00! to £10 000 - 2
£10.001 10 £18,000 2 - :
£45.001 to £50,000 . 1
5, Interost Paynble and Similar Charges
1992 199
£'000 £000
On bank loans and overdrafts
Repayable wathin 5 years, not by mstalments 628 2,208
Repayable within 5§ years by instalments 26 .
654 T 2208
i feanea Ipqoac 3 .
657 2,206

Irteiest of Xl b oo on os erdrabis repavable within 3 vears, not Ty instalments, s atmbuable to the inanong
o nvestrent propetes. This has been mchuded i estraondinany tems (see nowe S

6, Profit/(Loss) on Ordinary Aclivities before Taxation

1992 1991
£'000 £000
Proft/tloss) en erdinasy actwtes belore taxation is stoted
after charpngAeredingd
Daoprecaton of tangbile fxed ossels
Owaed 136 184
Leased 24
Audesrs emunenalisn 34 35
Hie of plant and machaory 247 243
Fioft en dioposs) of facd asoets 11 03
Proft an dopssal of greund rents (432) .

Erongi it m et thhe camprans s nzddors dors prosssand e fon sidd senees to the Croup s 2 1S e
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7. Toxation Credit

United Kingdom corporation tax at 33%; (1991:33 25%)
Curr nt
Consortiem relicf
Crvar-prension maspoct of pror years
Currant
Consartm rehef

1992
£'000

648

733

COHR LD Tl

150

[hie re vredit for the vear s arsen through the gtilisanon of 1as losses the benelit of solich lied nest been

reevaisad mthe hnan, @ L suements of previous vears

8. Extraordinary Itoms

Ewvuamdinary (chargas?/credits ansing from

Discontinuance of investment property business:
Creardraft interest atinbutable ta finoncing of investment properties
Profit an disposal of nvestment prepertios net of disposal expenses
Net rental ingome anciag from mvestment propertics

Discontinuance of commercial development division:
Prawcian aganst overage payment on commersal property
Lampencalian paymonts to deectars of eommaercl

dove ppment, subicdarny

A s otfalve CXRERSES

Discontinuance of joint vantures:
Skare of toss of nsceoated undentalongs
Interest seseralie fom ascasnated undedatengs

Profescan) vustd re'atng o the ceparaven of jant ventures

Taxatcn

1992
£7000

G111

(3,135

—_—25
(2,710)

(5]

1991
£°600

452
868
1.320

£700)

@
<11
1.281)

(1.670)
100
(1,570)
{960
(2,431
127
(2,264)
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€, Profit/{Loss) for the Financiat Year

s petmitted by section 2ot the Companies Act 1985 the holding company s profs and Yo aecount has not

Deen i e d i these bnanal statements The Toss Jor the fnanaal year dealt wath o the Boanood e
satenents of e boldog company i LS040 (1O, Toss A3, 9600 The loss retained by assoviated _:‘.;:
e lenabangs s AATO I CIU9] Boss 3] b 801D, a
10. Enrnings per QOrdinary Share J

The caboadation ot the carnmgs tosst per share imthe net bases is based on the probit on ordinan oo ties
A Tanation but belore extnordiman tems, ob &175000 8 19091 Boss of 2215080 ane an 1,230,580

vadinary <hares, heng the numiber of ordinary shares i isste and raoking lor disedenad oz e year el
werthicd nverage number of shiaes mossue 11,050 63

11. Tangible Fixed Assets ~ Investment Properties

Group £'000
At 1 Janruary 1992 3,290 '
Dicprcale (3,290) :

At 31 December 1992

£ ashy comspedueatone ot L2 0m was recenved i lanwan 1093

[ v estrze mt poepaities Bad gt Bees revabued ey would hase been o nded at shie Bl s ameournts

1992 g
£'000 £ 800

Cont . 2474
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12, Tangible Assets ~ Other
Group

Cost or valuation

At 1 January 1992
Addtions

Disposals

At 31 December 1992

Pepreciation

At 1 January 1992

Charge for year

Ebminated n respect of disposals
At 31 Decomber 1992

Net book value

At 31 December 1992

Net book value
At 31 December 1991

g " . E
XS SENY

Frechold land
ond buildings

£'000

750

(7500

| 1L ]

750

The net book value of assets held under finance teases was 490,600 (1991 ANID

Company

Cost or valuntion

At T January 1952
Addmons

Digpocals

At 31 December 1992

Depreciation

At 1 January 1992

Charge for year

Evminated in respect of doposals
At 31 Docember 1992

Net book value
At 31 Decumber 1992

et buok value
At 31 Desember 102

Frechold lond
and buldings

£°000

750

TR

EMRAA R, M

Vehicles plant

and equipment Total
£'000 £'000
1.114 1,864
124 124
(209) (§59)
1,029 1,029
779 779
180 180
(202) (202
757 757
272 272
335 1.085
Vehicles plant
ond cquipment Tetal
£000 £'000
140 890
| i
(23 (752}
139 139
80 80
35 as
(2) 2)
113 113
____ 26 26
6o 810
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13. Ground Rents

Valuation

At 1 January 347 312
Caputalised in the year

(se:e note 1(h)) 34 35
Disposals (275) -
AL 21 December 106 . 347

14, Fixed Anset Investments

Interests in Group undartakings
Company
1992 1991
£'000 £°000

Subsidary undertakings

Shares at cost 4,534 4,534
Amounts written off (3,503) (3,453}
Dispasal to subsidiary undertaking @) -

1,025 1.081

Principal group undertakings nt 31 Decembor 1992:
% holding of
equity capital

Held by Cussins Property Group ple
Cussins Homes Limited 100

Cussing Commereial Developmont Limited 100
Cussing lavestment Properties Limited 100

Held by Cussins Homes Limited

Cussins Homes (North) Limited 100
Cussing Homes (South) Limited 100
Letnminglon Estates Limited 100

All of the group undertakings are regisiered In Fagland and Wakes and ther pncipal adnities aie the
development of commercial, industrial and residential property.

Dunng the year the company sald ity interests i Cussins [Homes tSouth? Linatted {formerly
Cussins South Limited) and Cussins Homes (Norti) Linuted (ormerly Lemnnngton Estates Lirmited) o s
subsidiary undertaking Cussins Homes Limited These slares passed at their ongimat cost

FTWENTY



Interests in associated undertakings

Group and Company

1992 1991
£'¢00 £'000
Interests in associeted undertakings
At cost less amounts wntten off
At 1 Janusry 1992 - 156
Disposal of shares . aa
Provision for permanant diminution in value . (13
At 31 Dezember 1992 . B
Loans to associated companies 4,995 4,737
Shave of reserves (4,420 (3972)
Amounts awed by asseciated undeniakings (see note 16) 575 765
The do rncted a b itabasags o8 S Docemiber 1992 were
Name af undertaking Proportion of nominat value of ordinary shares held
Pracenoad Linited 50 0%
Cussins Green Developments (No 14) bimited 47.5%

Hhe countn of regiteation and pranupal countsy of aperition of e asoated untlertahangs  Prgland and
WNates The aocountng vear el of the assooated undenakings s 30 November

The asss ated undeerakinges were owned jomtly by the Groupand ats jont venture panser, The Throgmonasn
4, Trust PIC at thie Badane o sheet date

" The potzeapal sctsities of Prusegsesd Limated and its sulsiden undenakings were the deselopment of
F sostlental el conimesonl properis The companies sedsed residental deselopment advay dunng 1991
B il e Laneed barths were cltered dor <ale: Al ef the remaming Lind banhs hase now been sold and the
- e ezizpranite are s dieduled W be lopdated an 103
.
. Covenagin Careed Developimients $5%a 1 Limated. whinelios o sulsidan of Prasegood Litted. ow s a
g " cotitiege et efrseloprnent i Dot and wili contmue to trade 108 axgreceed i be Tguitated m the ear b

SN sling 08 wleon the deselnpmient will be seld

e st Cogven Hewelopmiets § s 102, 160, 23 and 20 Lamited an whds the Growp iad o 8 ntorest .
. o1 Deweambeer B00 were gt mitor baqunlatisn Jdunng 19922

The comnpans and s pant verture paster Bave gen feters of comfen i aopeat of e Bomssings ot
"3\"" Prapegond Limted s subeaduny vadeirahings
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Aggregate Joint Ventura indebtodnass
»st 30 November 1992

£'000
L.ender
Uleyds Bank ple 2,734
Throgmorton Capital Resources Limited 1,426
4.1t‘:1_
The company has been advised that the letter to Loyds Bank ple wmounts o & guanmntee,
The lewter o Throgmoon Capital Resources Limited may or miy not constitute a guarantee.
At 31 March 1993 the ugeregdte joint venture indebtedness had been reduced 1o £2.5 milhon,
Al whieh was owed to Lloyds Bank ple
15, Stacks
Group Company
1992 1991 1992 1991
£'000 £'000 £'000 £'000
Land and site development 12,468 11,411 - 30
Less. cash received and recevable 37) (65) - -
12,431 11.346 - 30
Long-term contract balances - 183 . -
12,431 11,629 - 30
16. Debtors
A Group Company
EA 1992 1991 19892 1991
‘: N £'000 £'000 £'000 £'000

Amounts falling due within one year

Trade debtors 162 o1 - -
Amounts recoverable on contracts - 2,300 - -
Amounts owed by subsidiary undertakings - . 2,217 15,878
Amounts owed by associated undertakings 575 765 575 765
Group relief receivable . . - 827
Other debtors 3,189 178 - -
Prepayments and accrued income 209 318 29 21
Dwidends - - 9,459 -
Corporatian tax recoverable 1,211 141 341 -
Consortum rehef 85 . 85 .

5,521 3793 12,706 17,49

Amounts falling due after

more than on? year
ACT rezoverab’a 305 100 - .
5,826 3893 12,706 17,491
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17. Croditors: Ariounts Falling Due Within One Year

Group Company
1992 1991 1982 1941
E£'000 £'000 £000 £'000
v erdrafts 6,217 8,810 4,894 8.569
Bark ican 260 . - -
Trade creditors 1,683 1,508 66 58
Cbligatons under finance leases 43 - . -
Amounts owed to subsichary underatongs . - 1,634 1.768
Corporatun tax 343 - - -
Ot'ser taxation and sooal security payable 151 196 9 9
Other creditors 2,134 182 - .
Accruals and deferred income 781 307 132 139
Conzortun rehaf . 25 . -
11,582 11,028 6,735 10.543

Fhie bank loan and ovendaabis are secured by debentures giving a fixed charge over cenain work in progress
vt Cussins Homes tSouthy Limated and foating charges over the assets of the followmg group undenakings

Cassans Froprenty Group ple
Cussans THomes Lynuted

Tk Cussans Homes (Northy Linutex]
:':'fg'cl ¢ ussins Conmniesaal Deselopments Luntted
A

. Cussins Investment Propertios Tumited

Bank loans

Y 992 1991
X £'000 £'000
i Repayable vathin ane year 260 -

TWENTY THREE
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18. Craditora: Amounts Falling Due Attor More Than One Yenr

Group
1802 1991
£'000 £'000
Obligations under fmance lecses 36 -

The finance lease obligations are wholly repayable between one aned five years alter the balance sheet date,
19. Panalon and Similar Obligationa

The Gmup operates 2 defined contribution pension scheme for various directon and employees
The pension cost for the year was 87,000 (1991: £157,0004,
Outstanding contributions at the balance sheet date amounted 1o £78,000 (1991: &Nih.

20, Called-up Shara Capital

1992 199
£'000 £'000
Authorised
19,000,000 (1991~ 19,000,000) ordinary shares of 20p each 3,600 3,800
Allotted, called-up and fully pald
14,250,886 (1991 14,250,886) ordinary shares of 20p each 2,850 2,850

21. Options In shares of Cussina Pruparty Group ple

The Company has grinted aptions in respect of thie following shares vader its share option scheme

Options GrantodNumber of Ordinary Sharos Pariod of Option Price per Share
1986 50,000 Avgust 1989 - July 1996 254p
1990 127,363 April 1993 - April 2000 157p
1991 55,000 May 1994 - May 2001 58p

22, Share Pramlum Account and Heperves
Sharae Rovaluation Profit
;. promium reservo and loss
] account account
L £'000 £'000 £'000

S Group

e AL 1 January 1992 6,348 864 (930)
3. Realisation of revaluation reserve upon disposal - (864) .
Loss for the year . . €1,237)
At 31 Decombar 1902 6,348 - (2,176)
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Company

At 1 January 1892

Realsation of revaluation reserve upon disposal
Loss for the year

At 31 Decomber 1892

Share premium
account

£'000
6,348

_ 6348

=

23. Reconelliation of Oporating Profit to Net Cash Inflow from Oporating Activities

Operating profit

DCzpreciation un tangible fived assets
Capitahsation of ground rents

Profit on aisposal of fangible uxed assets
Profit on sale of ground rents
{Incraase)/decrease in stocks
{IncreaseXdecvease in debtors
Ingrease/(decrease) in creditors

Net sash inflow: from continuing operating activities

Net cash inflow/(cutflow) from discontinued operaling activiles

Net cash inflow from operating activitios

24, Cash and Cash Equivalents

Changes during the year

At 1 Jorivary
Net cash inflovwe/lautflow)
At 31 December

Analysis of balancoes
Cash at bank and i hano
Bank overdralts

At 31 Docember 1992

1992
£'000

(6,217)
(6,212}

Rovaluntion Profit and 0.
resarve  loss account R
Ry
£'000 £'000 O
45 379 S
€453 . FAR
. 1,802) b
- (2,176) e
“‘I i -‘
1992 1991
£'000 £'000 ~
1,383 1,841
160 184
38 ) !
“ 03 T
a2 . a
(1,085 3,158 W
(131) 157 O
2,174 (658) }
2,414 4,634 ~
13 (504) s;;,
2,427 4,130 Sy
1992 1991 "
£'000 £000 Lo
3
(8,803) {5.595) I
2,591 (3,208 A
16,212) {8,803) ST
Change .
1991 in year .
£000 £000 A
y ":’
7 @
{8,810 2.593 o
(8.803) 2.591
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R ] 2%5. Analysis of Changes in Financing during tho Year - l-,o
f,.“,; Share capital Loans and =
e tincloding finante lease e
A promium) obligatiens S
. . i
. : £'000 £000 perln
. .'1:.' ,_l‘:,ﬂ',
Baaalls At t January 1992 9,188 - '

i 260 £

AR Cash inflows from financing -

o New capital lease - 76 5

T At 31 December 1992 9,198 336 P

.":9.( -. —re— r———" 5o
NP 26. Financlal Commitments :.-",':

RN 1692 1991 i
Lond and Other Land and Other .

i buildings buildings Lt
SO £'000 £'000 £°000 £'000
; LN Aanual commaments vikder operating leases A
which expire :
S Between 1 and 5 years - 6 - 6
i In more than 5 years 170 - 95 . X
M 170 6 95 6 E
ol 27. Contingant Linbllitios !
. "

e e company has guacanteed the homowings of its subsidiades At 31 December 1992 these stood at -
L S15E3 000 (1991 A21100KN '
e The Company has alsn issued letters of comfort in respect of the borowing of 1ts assecated c

undeakings tsee noe 14 "
e a
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Wy
N 3
- r . )
DT »
N . '
: " *:T'l . .,
A, i
IS g
. .
RN :
al \'L" Lt
,“' .-:'f- .
gl T :
e 4 3
;i-:. "’i . P
: .
;e .
>

G TWENTY SIX

RN Tt W2 K AN I T Y
s AN . FOSCORC A A T

o e
- ot sy 34 g 5 ar
S, ‘_‘. “_t’;,h;“ ;
A [}




1982

NOTICE QF MEETING

Natice s herebn gnve that the s dfth Annuat General
Meetng of € tasins Prospeits Group plosthe Compaun™s
will be held at the wffives of Becsan Gregon Limited, The
Regmstrv, Rovdd Mt Court, London FCAN GEY on 25 May

Lok ok 1o doam fear the followang purposes:

Grdinary Busineas Regolutions

Lo comader and. ot thought fit, vy pass the following
resututions, whikdh will e proposed as ordinary

e Hulis iy

b Topeverve and s adopt the report of the directops
< the Company s audited accounts lor the s ear ended
3t frecembrer 102

4 Topeelectas ddiweitor of the Company, Mr B M
Wolle, swh retires by mdation

A Toreappont Coupors & Tybramd, as suditors of the
vompam aned to authonse the directom of the Company

o bis teenr remuneraten

Specinl Business Resolutions

Do onsider and, ot Besughit §i, to pass the following
resiluteons of which Beseluiton 4 will he proposed as an
oD resshuton and Resolouen § will B proposed as
A sprut resstutien

b ot the ez of the Cempamy ¢ the Directon™
Yo amd e ave ereby penenaiby and vecomdivonally
Athosie e ordance with seation 86 el e
Comzpiames At IS aned i substitition B any exiating
prEser o alled pelovant soountis o eser el the pow
cdvob the ammgaiis o ablot relevant seointies Csathen ahe
ety o thies il s e Tindh SO0 0 Gen R ARICEIIC g
il csvnunt o} 2464 45 ¢ i the perod expuang on 2y
Mas B0 bt eoatfast this autheney, stdl aliss e
€yt o e ke Belore the ey of W atlionty

¢ Hers of agreetients which weuld sr st ieonge nebe
TRt s urees fo S atligeed alter s i esprion and

st et hingy s hespuny the Discctors i allit el
AR e Rl I st © od s B etlers of agtnee
Tl

S ot alged o the pacasg of Readidon o wtoutn

fle Nt aof this Yeenng

LAV LAR PRODIRTY 6RO (i

) the directors of the Company tthe Directors” s he and
they are herehy emposered, pursuant o section 95 of
the Comparies Act 1985 cthie At 1, 10 allor equity seeun:
ties pursant vy the authority given in sccondance with
section Siof the Act by the said Resoluson No o as if see-
tien 8 i Fof the Act did not apply to any such alloimen,

prowided that this power shadl be hoted w0

(i} the allownent of ceuity sevurities in connecion
with an offer of secunties, open for aceeptance fora
peenod fixed by the Director, by way of nghts to
holders of Ordinane Shares and such other equity
securities of the Company as ihe Directors may
determine on the regeter on 4 fixed recond date in
propuerton o ther respective holdings of such seco-
Ates ur in aecordance wath the rights actached tere-
10 thut subject to such exclusions or other

drrange ments as the Directon may deemn negessary
or expedient to deal with fractional entitlements that
would otherwise anse or wath legad or practica
prezblems under thie laws of or the requirements of
any recognised regulatory boxdy or anpy stink
enchange i, any temmatony or otherwise howsoeserl,

and

e the allotment tethenvase than purssant (o sub-
paragntph o aboves of iy secunnes up 1 an
apgregate sommal amiount of 211258, and shadl
espare o dre conahraon of e Apnual General
Mectings of the Company i 1999, excepst that the
Company may bebore sudh espan make ollers or
apreements whis  would or mght teguire eoquin,
seeunnes o be allotted after s hespiey and
mwitistancking such evpan e Directoss may allot
cousty seasnties i pasitaroe of s ollens o
dgReemenls,

e all astlianties prespuesdh cenile el utder wopn 5
b the Act e and they are Luedw esohed, proaaded that
sue e resewataon siall pet fane setespeatine cffed, andd

o wends and exprossaons detimed oz o the purpeoses
of prast IV of the Act shull bear the same mcanang he ren

. g
W
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LIS AT N e L R G

Notes:

b A lor of proxy is o idosed for use by members

2 A member entithed to attend and o vote at the
Annual General Meeting s entitled o appomt one or
more prosies ta attead and, on g poll, to vote intus her
plae A proxy aced notbe a member of fhe Company
3 whether or not they ntend to be present an the
Annual Genesal Meeung, sharcholders should complete
and return the form of proxy enclosed with this Nouce
Comgpletion ot the form of proxy will not preclude o
shareholder from attending and voung n person To be
walid, lunus of presy' should be retomed <o as to readh
Hovds Bank Regstrans, The Causeway, Wortnng, West
Susses, BNY 6D, not lawer than 48 hours betore the

By arder of the boand

QD;;\) NI K/

M P WINDLE
Cumpany seoreliry
2l Apnl 1993

Corectt Mot Rewed
Giaforth Neweastle upon Tyne
N3 204

B, 71( b, .b.

mme appointed for the Bolding of the Annual General
Meetng

The tolluwing documents will be avarlable for inspection
at the registered otfice, dunng business bours from the
duate of this notice unnt the date of the Annual General
Meeling, and on that date they will be available tor
mspection at the plice of the meenng from Jut%am untl

the conddusion of the meeting
ta) Copres of wontracts of servive of the Directors
with the Company
tly The teguster of Director' interests in the share
sapital of the Company



