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Stockley Park Consortium Limited

DIRECTORS’ REPORT

The directors present their report and group financial stalements (or the year ended 30 June 1993,

RESULTS AND DIVIDENDS

The results for the year and the state of affairs of the company and the group are as set outin the attached
financial statements. The directors are unable 1o recommend the payment of a dividend.

PRINCIPAL ACTIVITY
The principal activity of the company is that of property development and trading. The company’s
subsidiary undertaking opcmlc/vsporling and leisure facilitics al Stockley Park Heathrow,

/’i

REVIEW OF THE BUSINFSS

During a continued diffic;ih period for the property industry, the company has managed 1o atlrct new
tenanls to Stockley Park, ;‘:.ﬁlh new headquarter facilities for Telrapak, Recbok and Polaroid and a regional
office for American Expiess. [n total, over 100,000 square feet of commercial office space was lcased
during the year, with under 3% of completed space remaining. Oulling planning consent is in place for the
future development of S.'f'f:0,000 square feet of commercial office space, with the potential for increasing
this by a further 50%. |

The company has reviewed its stratepy with respect to luture development and the holding of completed,
leased propertics, With the recent uplturn in activity in the invesiment market, the company has taken the
opportunity to dispose of the two buildings leased 1o EDS Scicon and the building leased to Hasbro
Bradley. These buildings were sold 16 the Brilish Rai) Pension Trustee Company and Pearl Assurance for
a (otal of approximately £70 million. These transactions were completed after the year end. The company

has used part of the proceeds from the disposals for repayment of debt, and has retained the balance for
funding future infrastructure works.

The company does not envisuge any speculative development at this time and future buildings will be
marketed on a pre-fet basis. However, construction work amounting to £5 million has commenced on
additional highway works.

The planning gain anienily items associated with Phase I, which included a championship standard golf
course, football pitches, distriet park, and cquestrian facilitics, were completed and handed over fo the
London Borough of Hiflingdon in Junc 1993, ‘Completion was 18 months ahead of boih the programme
and the company’s obligation’s under the planning agreements.

A new joint venture company has been formed with the PGA European Tour Golf Courses (IMG) Limtited
to operatz the golf course, together with related leisure and recreational facilitics. This new company has
taken on & 25 year lease {rom the London Borough of Hillingdon, which includes the management of the
facilities.
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Stockley Park Consortium Limited

DIRECTORS' REPORT

DIRECTORS AND THEIR INTERESTS
The current directors of the company are listed on page 2.

D A Melier resigned on 1July 1993 and R M Dantzic was appoinicd on 1 July 1993.

1 P Codling resigned as a dircctor in March 1992 and was immediately appointed as an alternate director.
In February 1993 he resigned as an altemate divector.

M H A Broke was appointed chairman of the company upon the resignation of D A Metter.

No ditector was beneficiatly interested in the share capital of the company at any time during the year.

FIXED ASSETS
The changes in lixed assets during the year are shown in notes 9 and 10 to the financial statements.

ORS
ution 1o reappoint Ernst & Young as auditors will be put to the members at the Annual General

n behalf of the board

cr Mcersch

5 November 1993




Stockicy Park Consortium Limited

STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RESPECT OF THE
FINANCIAL STATEMENTS

Company Jaw requires the directors to prepare (inancial statements for cach financial year which give i
true and fair view of the state of affairs of the company and the group and of the profit or loss of the group
for that period. In preparing those financial statements, the directors are reqaired to:

. select suitable accounting policies and then apply them consistently;
° make judgements and estimates that are reasonable and prudent;

. state whether applicable accounting standards have been followed, subject to any material
depanures diselosed and explained in the financial statements; and

prepare the financial statements on the going concern basis unfess it is inappropriate (0 presume that
the company and the group will continuc in business,

The directors are responsible for keeping proper accounting rccords which disclose with reasonable
accuracy al any time the financial position of the company and to cnable them to ensure that the financial
statements comply with the Companies Act. They are also responsible for safepuarding the assets of the

company and hence for taking reasonable sieps for the prevention and detection of fraud and other
irregularities.
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REPORT OF THE AUDITORS
to the members of Stockley Park Consortium Limited

We have audited the financial statements on pages 7 to 19, which have been prepared under the historical
cost convention and on the basis of the accounting policics set out on pages 11 and 12,

Respective responsibifitics of directors and auditors

As deseribed on page 5, the company’s directors are responsible for the prepasation of the financial

statements. It is our responsibility to form an independent opinion, based on our audit, on those financial
Statements and to report our opinion to you.

Basis of spinion

We conducted our audit in accordance with Auditing Standards issued by the Auditing Practices Board.
An audit includes examination, on a test basis, of evidence relevant 1o the amounts and disclosures in the
linancial statements. 1t also includes an assessment of the significant estimates and Jjudgements made by
the directors in the preparation of the financial statements, and of whether the accounting policics are
appropriate to the group’s circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and cxplanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assutance that the
financial statements are frec from material misstatement, whether caused by fraud or other irregularity or

error. [n fonming our opinion we also evaluated the overall adequacy of the presentation of information in
the financial stalements,

Opinion

In our opinion the financial statements give a true and fair view of the state of affairs of the company and
of the group at 30 June 1993 and of the group's loss for the year then ended and have been properly
prepaved in accordance with the Companics Act 1985,

E’*m" ""'77
Ernst & Young
Chartered Accouniants

Registered Auditor
London

S November 1993
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Stockley Park Consortium Limited

CONSOLIDATED PROFIT AND LOSS ACCOUNT

for the year ended 30 June 1993

TURNOYER

Costof sales - ordinary trading
- operating exceptional ilems

GROSS PROFIT
Administrative expenses

OPERATING PROFIT
Interest receivable
Interest payable

LOSS ON ORDINARY ACTIVITIES BEFORE TAXATION

Taxation

LSS FOR THE YEAR

Notes

The group had no other recopnised gains and losses during the year.

1993 1992
£ £
11,438,000 0,754,429
(1,664076)  (1,109032)
(2,510306)  (30,107,600)
7263618 (21,462,203)
(1,775903) {1,305,450)
5487715 (22,768,653)
1,138971 944,541
(12330901)  (9902844)
(5704215)  (31,726,996)
- 4,483,899
(5704215)  (27243.097)

The comparative figures have been restated in accordance with Financial Reporting Standard No. 3.




Stockley Park Consortium Limited

CONSOLIDATED BALANCE SHEET
at 30 June (993

1993 1992
Notes £ £
FIXED ASSETS
Tangible assets 9 156,171 131,09
Investment in associated underiaking 0 3,000 -
161,771 131,096
CURRENT ASSETS .
Stocks and work-in-progress i1 217,590,331 212,173,601
Debters - duc within one year i2a 1,471,095 6,907.475
Short-term investment 13 - 730,519
Cash at bank and in hand 14a 4,328,710 7,688.303
223 399,136 227,499,898
CREDITORS: amounts falling due within one year 15 (14,055,515) (19,697,617)
NET CURRENT ASSETS 209,343,621 207,802,281
TOTAL ASSETS LESS CURRENT LIABILITIES 209,505,392 207933377
CREDITORS: amounts falling due aficr more than one yedr 16 (173,848,905) {166,572,675)
35,656,487 41,360,702
CAPITAL AND RESERVES
Calicd up'share capital 19 58,005,120 58,005,120
Profit and loss account 20 {22,348,633) {16,644,418)
' 35656487

A I Vander Meersch

M H A Broke

S November 1903

41,360,702




.. = Stockiey Park Consortium Limited

‘ BALANCE SHEET
" at 30 June 1993
1993 1992
Notes £ £
FIXED ASSETS
Tangible assets 9 25,529 14,946
Invesiments 10 2 2
25,531 14,948
CURRENT ASSETS
Stocks and work-in-progross 11 217,581,285 212,152,139
Debiors - amounts falting due:
within one year 12a 1,210,248 6,809,532
afier more than one year 12b 1,300,000 1,375,000
2,510,248 7,984,532
Short-term investment 13 - 730,519
Cash at bank and in hand 4 4,219,560 7,529,884
224311093 228397074
CREBITORS: amounts [alling due within onc year i5 (13,547,547 {19,240411)
NET CURRENT ASSETS 210,763,546 209,156,663
TOTAL ASSETS LESS CURRENT LIABILITIES 210,789,077 209,171,611
CREBITORS: amounts falling due after more than one year 16 (173848905) (166,572,675
36,940,172 42,598,936
CAPITAL AND RESERVES
Called up share capital 19 38,005,120 58,005,120
Profit and foss account 20 {21,064,948) {15406,184)

36940,172 42,598,936

A D Vander Meersch  Direclor ‘
M H A Broke Dircetor -
S November 1993
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Stockley Park Consortium Limited

CONSOLIDATED STATEMENT OF CASH FLOWS
for the year ended 30 June 1993

Notes

OPERATING ACTIVITIES

Net cash outllow (rom operating activitics 5b

RETURNS ON INVESTMENTS AND SERVICING OF FINANCE
Interest received
Interest paid

MET CASH INFLOW FROM RETURNS ON
INVESTMENTS AND SERVICING OF FINANCE

TAXATION
Caorporation tax paid
Redemptionf{purchase) of certificate of {ax deposit

INVESTING ACTIVITIES

1nvestment in associated undertaking
Advances to associated undertaking
Purchase of tangible fixcd assets

NET CASH OUTFLOW BEFORE FINANCING

FINANCING
Cash retcased from escrow account

Drawdown of bank loan
Repayment of bank loan

NET CASH INFLOW FROM FINANCING

INCREASE/(DECREASE) IN CASH AND CASH
EQUIVALENTS

14

1993 1992
r £
{684,385) (8,995,251)
1,138,971 816,173
(928,565) {260,684)
210,005 535,489
- (522,000)
730,519 (730.519)
70519 (1252519)
(5.000) -
(216.041) -
(77.50%9) (27.234)
(298,550) 27,234)
@42411)  (9739,515)
4,600,000 -
- 6225000
(1975000) -
4625000 6225000
4282589  (3.514515)
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Stockley Park Consortium Limited

NOTES TO THE FINANCIAL STATEMENTS
at 30 June 1993

FINANCE AND SUBSEQUENT EVENT

As shown in note 17 to the financial stalements, certain of the company’s sharcholders have advaneed
mezzanine Joans 1o the company, which at 30 June 1993 totafled £134,470,789, including rolled up intcrest
to that date. In December 1992, the Jenders agreed 1o extend the maturity of the loans to 30 June 1994, [n
October 1993, at the company’s request, the lenders extended the maturity date 1o 30 December 1994, in
return for being granted security for thejr Joans, this security being described in note 17, The lenders have
agreed that the company may retain part of the proceeds from the future sale of propertics fo provid. 1>
company with working capital,

Whilst the lenders have not indicated a firm commitment 1o extend the repayment date of their joans
beyond 30 December 1994, the directors are of the view that it should be passible to obtain such an
extension, if required. Meanwhile, the company conlinues 10 make good progress in achicving lettings at

and sales of its completed propertics, which wili assist in the servicing and repayment of the mezzanine
debt.

Accordingly, the dircctors arc of the opinion that the company will have sulficient funds 10 meet its
tiabilitics as they fall duc untif at least December 1994 and that it is appropriate to prepare these linancial
stalementds on the going concern busis.,

ACCOUNTING POLICIES
Accounting convention

The financial statements have been prepared under the historical cost convention and in accordance with
applicable accounting standards.

.Basis of consolidation

The financial statements of the group include those of the company and its subsidiary undertaking for the
year ended 30 Junc 1993, Details of the subsidiary undertaking are shown in note 10 to the financial
statements,

The corpany has not presented its own profit and Joss account as permitted by Section 230(3) of the
Companies Act 1985,

Fixed assets and depreciation

Fixed assets are stated at cost less depreciation which is provided at rates ealenlated to reduce the carrying
value to their residual value over their expected usefuf lives as folfows:

Motor vehicles, furniturc and cquipment
and fixtures and fittings - 25% per annum on a reducing balance basis

Subsidiory undertakings

Investments in subsidiary underiakings are siated at cost, or as valued periodically by the dircctors based
on net assel values,

Stocks and work -in-progress

Stocks and work-in-progress include all costs incurred in bringing property developments to their present
state and are siated at cost less forcseeable losses. Costs include interest charges on borrowings and other
net outgoings which are directly related to a specific devclopment project. Profit is recognised on the
disposal of cach building on the logal completion of contracts,
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stockley Park Consortium Limited

NOTLS TO THE FINANCIAL STATEMENTS

at 30 June 1993

ACCOUNTING POLICIES {continued)
Defzrred taxation

Deferred taxation is provided under the liability method on all liming differences to the extent that jt is
probable that a Hability will crystallise, ealculated at the rale at which it is estimated that tax will be

payable.

Turiover

Tumover comprises sales to external customers of propertics, remtal income from completed buildings not
yet sold and income from sports and Icisure facilitics, all stated net of value added tax.

SEGMENTAL INFORMATION

Turnover is stated net of value added tax. Turnover and loss before taxation are wholly derived from
business carried oul in the United Kingdom. Turnover by destination is not malcrially different from

tumover by source.

The turnover, ali of which is derived (rom exiernal customers, and Joss before taxation attributable to cach

business scgment are as follows;

1993 1992
Turnover Loss Turnover Loss
£ £ £ £
Property trading — property safes 550,000 ~ - -
~rental income 9,067,162 (5/658,764) 8,262,524 {31,444,053)
Sporis and leisure facilities 1,820,838 (45,451 1,491,905 (282,943)
11,438,000 {5.704,215) 9,754,420 (31,726,996)
The analysis of the net assets of the group by cach business segment is as follows:
J993 1992
£ £
Property trading 36,940,170 42598934
Sports and leisure facilitics (1,283,683 (1,238,232)
35,656,487 41,360,702
OPERATING EXCEPTIONALITEMS
1993 1992
£ £
Provision against stocks and work-in-progress 1,640,000 28,511,000
Nel income from a profit sharing agreement on a development project - (4,842,665)
Costs of rental guaraniee commitments 870306 6,439,265
2,510306 30,107,600

The provision against stock and work-in-progress was made to reduce the carrying value of those assets to

their estimated net realisable vatues, reflecting current market conditions.




. * Stockley Park Consortium: Limited

: NOTES TO THE FINANCIAL STATEMENTS
v . at 30 June 1993

Stay OPERATING PROFIT

1993 1992
£ £

This is stated after charging:
Auditors’ remunecration 12,850 15,250
Depreciation of fixed assets 51,834 44,235

The direciors of the company did not reccive any remuneration for their services as directors during the

year (1992 — pil),
5(b) RECONCILIATION OF OPERATING FROFIT TO NET CASH OUTFLGW FROM OPERATING
ACTIVITIES
1993 1992
£ £
Operating profiv(loss) 5487715 (22,768,693)
Depreciation charge 51,834 44,235
Movement in debtors and prepayments 5,652,421 {4,475,083)
Movement in stocks and work-in-progress (4.966,435) (20,111,571)
Movement in creditors and aceruals {8,845,9200 9,804,861
Provision against stocks and work-in-progress 1,640,000 28,511,000
Net cash outllow from operaling activiticy (984.385) (8,995,251)
6. STAFFCOSTS
1993 1992
£ £
Salarics ‘ 768,648 734,407
Social security costs 80,970 76,516
Other pension costs ' 12840 11,184
852,458 822,107

The average number of employees, excluding direciors, during the year was as follaws:

1993 © 1992

No, No.

Munagement and administration 4 4
Sports and Icisure facilities 48 46

32 50

i3
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* Stockley Park Consortium Limited

’ NOTES TO THE FINANCIAL ST ATEMENTS
\ at 3% June 1993

7. INTERESTPAYABLE

1993 1992

3 £

Bunk loans and overdrafis 928,966 270,534
Sharcholders’ loans wholl y repayable within {ive years 13,501,230 14,666,213
14430186 14,936,747

Capitalised in stocks and work-in-progress (2.095,295) (5,033,903)
12330501 9,902,844

Interest payable for cach of the two years ended 30 June 1993 on the subordinated loans shown in note 17
1o the financial statements has been waived by the sharcholders,

8.  TAXATION
1993 1992
£ ' £
Deferred raxation - (54590367
Adjustment in respect of prior year -~ consortium refief - 1,005,468
- {4,483,899)
There is no charge to corporation 1ax duc o fosses arisin gin the year (1992 — nil).
9. TANGIBLE FIXED ASSETS
() Group
Motor Fixture and  Furniture and
velicles Jiliings equipment Total
£ £ £ £
Cost:
At ] July 1992 55,221 19,290 192,077 266,588
Additions 18,800 1,641 57,068 71,500
AL30 June 1993 74,021 20,93) 249,145 344,097
Depreciation:
At} July 1992 20450 9,281 96,761 135492
Charge for the year 14,142 2,914 37,778 51,834
A130 June 1993 40,592 12,195 134,539 187,326
Nel book value: :
AL30 Junc {993 33,429 8,736 114,606 156,771
At T July 1992 2571 ‘ 10,000 85316 131,005

14



s, stockley Park Consortivum Limited

) NOTES TO THE FINANCIAL STATEMENTS
a at 30 June 1993

9. TANGIBLE FIXED ASSETS (continued)

B} Company
Fixture and  Furniture and
Jittings equeipment Total
£ £ £
Cost:
At 1 July 1992 15,000 12,668 27,668
Additions 18,800 203 19,093
33,800 12,96) 46,761
Depreciation: '
At UJuiy 1992 6,562 6,160 13722
Charge for the year . 6,810 1,700 8,510
At30 June 1993 . 13,372 7,860 21,232
Net book value:
A120 June 1593 N 20,428 5,101 25,525
AL] July 1992 5 8,438 6,508 14,946
16. INVESTMENTS Lo
c L roup E Compary
19%53° 1992 1993 - 1992
£ £ £ £
Investment in associated undertaking 5,000 e - -
Investment in subsidiary underiaking - - "2 ‘ 2
\ 5,000 - 2 T,

The group has a 50% share in Stockley Park Golf Limited ("SPGL") whose issued share capital is
comprised of 10,000 ordinary shares of £1 each. SPGL manages the 5 warntiat Stockley Park.

The company owns 100% of the issucd share capital of Stockley Park Arcna Limited, a company
registered in England, which operates the sports and leisure facilitics at Steckley Pask Arena,

Il STOCKS AND WORK-IN-PROGRESS

Granp Cornpany
1993 1992 1293 . 1992
£ £ £ £
Raw malerials and goods lor resale 18,046 21462 - -
Development work-in-progress 78,091,285 69,259,722 18,091,285 69,259,722
Completed propertics for resale 138,450,000 142,892.417 139,490,000 142,892 417

217,599,311 212,173,601 217,581,285 212,152,139
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Stockley Park Consortium Limited

NOTES TO THE FINANCIAL STATEMENTS
a1 30 June 1993

STOCKS AND WORK-IN-PROGRESS (continucd)

The replacerment cost of stocks and wark-in-progress js not materially differen? from the book value shown
in these financial statements, Capitalised interest included in the production cost of stocks and work-in-
progress of the company and the group is as follows:

1992
£
At T July 1992 61,173,136
Interes( capitatised during the year 2,099,205
AL30June 1993 63,272,431
DEBTORS
(@ Duc within one year:
Gronp Comnpany
1993 1992 1993 1992
£ { £ £
Trade debtors 368,505 6,220.438 501,403 6,051,343
Other debtors 21,564 1,218 - -
Carporation tax recovenable 522,000 522,000 522,000 522,000
Prepayments and accrued income 142,585 154,827 65804 236,189
Due from associated undertaking 216,041 - 121,041 -
1,471,095 6907475 1,230,248 6,809,532

During the year, 2 loan of £5,000 was made by the group to © A Rouse, an officer of the company, This
loan was made free of interest und is repayable over 3 years. Al 30 june 1993, £4.900 of ihe loan
remained outswanding and is included within other debtars above, ‘

(b)  Dueafler more than onc year:

Group Company
1993 1992 993 1992
£ £ £ £
Drue from subsidiary undeﬁaking - — 1,300,000 1,175,000

Although the amount receivable from the subsidiary undertaking is due on demand, the fnancial position

of that company is likely to preciude the settiement of the debt for several years, Accordingly, this amount
has been classified as due after more than one year.

SHORT-TERM INVESTMENT
This tepreserted the cost of a certitivate of tax deposit, which was redecmed during the vear,

16




« .+ Stockley Park Consortium Limited

. NOTES TO THE FINANCIAL STATEMENTS
e, at 30 June 1993

{4. CASH AT BANK AND IN HAND
An analysis of the change in the amount of cash und cash cquivalents as shown in the balance sheelis set

out below:
Group Cumpany
1993 1992 1993 (992
£ £ £ £
Cashat bankand in hand - 4,328,710 1,088,303 4,219,560 20,884
Held in third party escrow account - 6,600,000 - 6,600,000
4328710 7,688303 4,219,560 7,520,884
Change in
1993 1992 yeur
£ £ £
Cash at bank and in hand 4328,710 1,088303 3,240,407
Bank overdraft {1,397,755) (2439977 1,042,182

2,930,915 (1,351,674) 4,282,589

The amount held in the third party escrow account was released o the company during the year, following
the fulfilment of obligations 1o the London Borough of Hillingdon.

15. CREDITORS: amounts f{alling duc within onc year

Grotp Cornpany

1993 1992 . 1993 1992

£ £ | £ £

Bunk toan 4,250,000 - 4,250,000 -
Bank overdrafl 1,397,795 2,439,917 1,257,750 2439977
Tradc creditors 1,368,501 660,936 1,219,523 545,292
Amounts duc to subsidiary undertaking - - 218,800 224360
Consortium relicl payabie 1,006,468 1,006,468 1,006,468 1,006,468
Othicr taxes and social security costs 2361 64,286 3,806 3,300
Accruals and deferred income 6,010,390 15,525,950 5.591,200 15,020,982

14,055,515 19,697,617 13,547,547 19,240,411

The bank loan and bank overdraft are sccured by fixed charges overthe properties held by the company.
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. Stockley Rark Consortium Limited

s NOTES TO THE FINANCIAL STATEMENTS
. at30 June 1993
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CREDITORS: amounts (alling duc after more than one year

Bank Joan
Sharcholders’ loans (note 17

yearat 30 Jupe 1993,

At ] July 1992

Repayments

Reclagsified within currens Jabilitics
Interest rolled-up

At30 June 1993

17.  SHAREHOLDERS' LOANS

Wiolly repayable within live years:
Mczzanine loans ' )
Not wholly repayable within five years;
Subordinated loans wholly repayabie on 31 December 1998

together with floating charges over all of its assets and business,

Group and company

1993 1992

¥ £

- 6,225,000
173,848,905 160347,675
173,848,905 166,572,675

An analysis of the change in the ameunt of bank and other oans is set out below:

The bank loan was repaid in Scptember 1993 and has therefore been classified as {alling duc within one

Bank  Shareholders'

loans loans

£ £
6,225,000 160,347,675
(1.975,000) -
(4.250,000) -
- 13,501,230

- 173,848 505

Group and company

1993 1992

£ £
134,470,789 120,969,559
39378116 39,378,116
173,848,905 160,347,675

Both the mezzanine and subordinated {oans carry interest at rates linked to LIBOR. Ag deseribed in nole
to the financial statements, agreements were sigaed in October 1993 to ¢
mezzanine loans to 30 December 1994, These loans have therefore been classified os {alling due after
more than ofie year in these financial stalements. As partof thesc arrangements,
securily to the Jerders in the form of fixed charges oyer certain of

Xiend the repayment of the

the company provided
its propertics, land and other assets,

18
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Stockley Park Consortium Limited

NOTES'TO THE FINANCIAL STATEMENTS
at 30 June 1993

DEFERRED TAXATION

The potential deferred tax assets which have not been recognised in these financial statements are as
follows:

Group Company
1993 1992 1993 1992
£ £ £ i
Differences in recognising revenue
and expensc items in other periods
for tax purposes (4,372,880) 2,638,066 {4.372,880) 2,638,066
Tax losscs (5,612,071) (7.827,798) {5,601,255) (7812,518)

{9,984,051) (5,189,732) (9,974,135) {5.174,453)

SHARE CAPITAL

Allotied, called up
Atthorised and fully paid
1993 1992 1993 1992
Na. No. L £
Ordinary shares of £1 each 2,018,880 2,018,880 12,000 12,000

Redeemable preference shares of
£1 each 57,993,120 57,993,170 57,993,120 57,993,120

Y
==

60,012,000 60,012,000 38,005,120 38,005,120

The preference shares are redeemable, at par, by the company once all obligations under the bank and

mezzanine foans have been discharged, or otherwise on 31 December 1998, at the option of cither the
sharcholders or the company.

~

FROFIT AND LOSS ACCOUNT

Group Company

£ £

At [ July 1992 (16,644.418) (15,406,184)

Loss tor the year {5,704,215) {5,658,764)

At 30 June 1993 22,348,633) {21,064,948)
ULTIMATE PARENT UNBERTAKING

The ultimate parent undertaking is Stanhope Kajima PL.C, a company registercd in England, ‘This is the
largest group of which the company is u member and for which group financial stalements are provided.

Copies of the group financial statements are available from the Company

Sceretary, Stanhope Kajima
PL.C, Lansdowne House, Berkeley Square, London WX 6BF.




