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Results
ataglance

,
|

Yeur ended 31st March i
1981 1980
Pretax Profits £3,831,000 £4,192,0u
Net Profits available for distribution £2,685,000 £2,742,900
Earnings per Share 16.5%p 17.02p
Dividends per Share, actual 3.85v 3.50p
;Ict Assets per Share 145p 134p

Notice
of Meeting

Notice is herety given that the Forty-sixth Annual General Meeting of
Dacjan Holdings Limited will be held at the Devon & Stafford Rooms,
Connaught Rooms, Great Queen Street, London, W.C.2, on Wednesday
9th September 1981 at 12 noon, for the following purposes:—

1 To receive the Accounts for the year ended 31st March 1981ltogethcr
with the Reports of the Directors and the Auditors. (Resolution 1)

2 To declare a final dividend. (Resolution 2)
3 To re-elect the Earl of Stradbroke as a Director. (Resolution 3
4 To re-appoint Messrs Peat, Marwick, Mitchell & (0. as Auditors and to

N

authorise the D reciows to determine their remuneration. (Resolution 4)

By Order of the Board,
H B Severn, Secrerary
+4th August 1981

A Member entitled to attend and vote may appoint one or rore pr wxies to
attend, 2% on a poll, to vore instead of him. A proxy need not be “
Member of the Company. To be valid forms of proxy must be received by
the Company’s Registrars at least 48 houys before the time fixed for the
Meeting.

The recommended final divic-+! 11, if approved, be paid vn 9th
September 1981,  Shareholdy  cpistered ot the close of business on 10th
August 1981,

A copy of the service contract between a arector and the Compary will be
available for inspection ¢ . the Secratary’s Offsee at 162 Siiafiesbury Avuues
W.C . diopg normal business hours, fiom today until s, date of the
Mecting at the Connaught Roowns and also before and during the Meeting

A iveme— e G- A




Chajtmans
Statement

It is with pleasure that I present to you the accompanying results for the year ended
31st March 1931, which T feel sure you will consider to ke satisfactorv, I hope you
will also welcome the modest increase in dividend which the Board have
tecommended.

Gross rental income for the year was £11,894,000 and despite the vagaries of the
cconomic clitdate we 2nticipate this figure to continue to show improvement s 2 .
result of negotiations for rent reviews and new leases, Tne increase in income this
year was achiéveu through almost ene thousand such individual negotiations.

This enhanced income has enabled us to finance — without racourse 10 borrowings —
increaged exphnditure on property repairs and improvements of over £3 million.

You will recollect that two years ago we set 1side a special once for all provision frr
repairs of £1.5 million. Approximately £600,000 of this provision remains to be spent
and it is anticipated that this will be more than fully absorbed by improvement works
authorised during the current year.

The second Frgest source of group income arises from the sale ~f properties held for
irading, and also the realisation of investment properties, The market for these has
been below peak for the entire period under review, with sales of houses and flats
both at a Jesser volume and also slower to achieve and complete than previously.
Despite this, prices, whilst not increasing, have remained relatively constast and
profits achieved from this source are regarded as satisfactory.

During the vear and since wr hav invested in two further properties in the United

States of Amkrica cosung §5 17 We have also realised by way of sale of flats,
part of our ofiginal US: *eaxr - * ', in 197¢. This has vielded a first
contribution to group prr+ .« .- L Weare regularly considering further
propositions and hope Lt © et T investment in Americe will prove a valuable

source of incowe and o« v orm, o Le fature,

As already afnounced ard fui. > .pe review mentioned last year, the Board have
commissionett a professional revalnauon of the whole of tl ¥o orty
portiolio. Dtie to the very wide geographical spread of th  « . the large
number of ptoperties involved it will be early 1982 before . Jules are

available. I am sure, Fowever, they will prove to have been worth waiting for end that
they will shdw a worthwhile surplus over book values,

The 1980 Hbusing Act, now fully operational, has had some beneficial effects, but

one of its major provisions which might have been fruitful in increasing the supply cf
rented residéntial accommodation, namely the new provision of shorthold tenure, has
unfortunately proved to be of very limited value, primarily because of the threat of
zepeal in the event of a change of Goverhment. It is all too clear that only the ‘
prospect of 4 period of stability in legislavion could be effective in restoring a healthy
frec market in rented accommodation but this unfortunately does not seem likely.

Whilst present aconomic conditions in the country as a whole are such as to make a
detailied forecast of future trading and profits, 2 “hostage to fortune” I am pleased to
say that trading so far this year has een satisfactory and that I am looking forward in
the full year to results that will not disappoint you.

In conclusion, I would jike in all sincevity and not just as a matter of form, to pay
tribute to the contribution made by my coll2agues on the Board and &y each member |
of the Exccutive and Staff in helping o build up thi Group to its present strong i
position, With their continued support we can look forward to the future with ‘
confidence.

[omm—
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Miopertics

Accounts and Dividend

Dhirectors
Report

»

i The Directors have pleasure in presenting their Report together with

[ Balance Sheets of the Company and of the Group as at 31st March 1981 and
: the Consolidated Profit and Loss Account of the Group for the year ended
on that date.

! Daejan Holdings Limited is a holding company whose principal activities,
carried on through its subsidiary companies, are property investment and
trading, with some development also being undertaken. The majority of the
Group’s property portfolic comprises commercial, industrial and residendal
premises throughout the United Kingdom, but mainly concentrated in
London und South East England. Three subsidiary companies are
incorporated in the United States of America and undertake property
investment and trading in that country

The Directors have reviewed all the Group’s investment and trading
properties in the light of current market conditizns and they are satisfied
that in total they have an open market value above the figure at which they
are included in the Balance Sheet.

As has already been announced, the Board have commissioned a revaluation
of the whole of the Group’s portfolio, which it is expectad will be
completed by early in 1982,

A full statement of the Group’s accounting policies is set out in Note 1 to
the Accounts. Detailed results for the year are shown in the Accounts and
notes on pages 7 to 19,

An analysis of the Group’s income and profit before taxation for the year is
as follows:—

Income Profit

£000 £000

Rents and Charges 11,894 5,259
Surplus on Sale of Properties

Great Britain 6,180 4,588

USA 507 438

Textile Merchanting 1,467 106

£20,048 10,411

Financing Charges (net) (5,735)

Management Expenses and Fees (845)

£3,831

pE————

The net profit for the year, after all charges and appropriations amounted $0
£2,685,000 and adding the balance brought forward of £6,573,000 the total
available is £9,258,000. An Interim Dividend of 1.225p pe share actual was
paid on 20th March 1981 and the Dircctors now recommend the payment
of & Final Dividend of 2,625p per share, making a total for the year of
3,85p per share. The dividends will absorb £627,000 from the amount
available for distribution ar. will leave £8,631,000 to be carried forward to
next year.




Dircetors

Direciors’ Interests in Contracts

Employees

Share Capital and Substantial
Interests

| Income and Corporation Taxes Act
L1970

[

' Capital Gains Tax

Charitable Denations

Anditnrs

E
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* 14th August 1981

Directors
Report

continued

The Directors who served throughout the year, all of whom are still in
office, are:~ !

Mr B S E Freshwater
Mr D Davis

Mr L Scott

The Earl of Stradbroke

Mr ] Szeremeta ceased to be a Director on st June 1980,

‘The Director retiring by rotation is The Earl of Stradbroke who, being
eligible, offers himself for re-election,

Day-to-day management of the Group’s properties is carried out by
Highdorn Co. Limited, one of the Freshwater Group of Companies with
which this Company is closely associated. Mr B 8 E Freshwater is 4
Director of Highdorn Co, Limited and is also interested in the share capital
of the company,

Mr B S E Freshwater and companics controlled by the Freshwater family
and trusts have from time to time guaranteed borrowings of the Company
and its subsidiaries.

Mr L Scott is a consultant to Louis Scott & Partners which firm from time
to time receives fees in connection with the acquisition and supervision of
properties for the Group.

The only other contracts in which Directors were interested were those
entered into in the normal course of business.

The average number of employees during the year was 216 (both full and
part-time) and their aggregate gross remuneration was £528,38%, These
figures relate to porterage staff only.

Set out on page 6 are details of the interests of Directors and their families
and family teusts in the Company’s shares and in subsidiary companies’
debenture and loan stocks. The only other interest notified to the Company
in 5% or more of the ordinary shares is of Mr § I Freshwater in 1,589,270
shares of which 1,500,000 shares are held by a family trust.

Mr § I Freshwater is also interested in the shares referred to in Note 3 to
the table on page 6.

The Directors are advised that the Company is a Close Company within the
meaning of this Act,

For the purpose of computing Capital Gains Tax the market value of the
Company's Shares on 6th April 1965 was 493p.

During the vear the Company and its subsidiaries made charitable donations E
totalling £12-300 net under Deeds of Covenant,

A resolution 1. e proposed at the Annual Meeting to re-appoint as
auditors Messs:  t, Marwick, Mitchell & Co and to authorise the
Directors to det., e their remuneration. “
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Toteronts of Directors and their tanalics
oncd trameds e ohares mnd lan steek

Directors

Report

The Bampton Property Group Limited
78% Unsecured Loan Stock 1991196
1L Scott 11,250 11,250

Notes:
1.

2.

Auditors Report
to the Members %

of Daejan Holdings Limited

We have audited the accounts on pages 7 to 18 in accordance with approved
Auditing Standards.

continued
Daejan Holdings Limited 31st March Alst March i
Ordinary Shares 1981 1980
D Davis 763 (notes 2 & 3) 763

: B S E Freshwater 590,033 (notes 2, 3, 4 & 5) 390,033
The Earl of Stradbroke 4,750 4.750
L Scott 3,181 2,181

All the above holdings at 31st March 1981 were beneficially owned.

A total of 2,145,000 shares ¢ 31st March 1980 - 2,145.000) were held by
Freshwater family trusts of which Mr D Davis is a trus'ee, and by
charitable companies of which Mr B § E Freshwater and Mr D Davis
are Directors, but in every case with no beneficial interest in the shares.
Since 31st March 1981 one of the charitable companies has agreed to
acquire a further 441,822 shares from a member of the Freshwater
family.

In addition to the holdings shown in the table and note 2 above,
companies owned and controlled by Mr B S E Freshwater and
members of his family and by family trusts, held at 31st March 1951 a
total of 8,156,431 shares (315t March 1980 ~ 8,156,431}, Mr D Davis
has a non-beneficial interest in some of these shares as a Director of the
companies concerned, or as a trustee. )

Of these shares 89,270 are held by a company owned jointly with
Mr 8§ I Freshwater,

Mr B S E Freshwater also has a non-beneficial interest in 120,824
shares included in the estate of the late Mr O M Freshwater.

In our opinion the accounts, which have been prepared on the basis pf the l
accounting policies set out on pages 11 and 12, give a true and fair view of
the state of affairs of the Company and of the Group at 31st March 1981, |
and of the Profit and Source and Appli;ﬁ:m of Funds of the Group for the ;
1

year to that date and comply with the

panics Acts 1948 to 1980;

o b il

14th August 1981 Chartered Accountants |



Consolidated
Profit and Loss Account

for the year ended 31st March 1981

Notes 1981 194
; £000 £000 00U £ 000
Rents, less property outgoings i 4,862 4501
Surplus on Sales of Properties : 2 5,046 5.471
Other Income E 3 137 97
10,045 10,369
Financing Charges 4 3,735 5,455
Other Charges 5 845 6,580 722 6,177
3,465 4,192
Exceptional 1tem:
Rent increase relating to previous year 366 —
Profit before Taxation and
Extraordinary Items 3,831 4,192
Taxation 6 1,085 1,404
2,746 2,788
Minority Interests 42 15
Grou) Profit before Extraordinary
Irems 2,704 2,773
Extraordinzry Items 7 18 26
Group Profit after Txtraordinary Items 3 2,722 2.799
Transfer to Capital Reserve 9 37 &7
2,685 2,732
Dividends:
Interim 200 200
Proposed Final 427 627 371 371
2,058 2,161
Balance Brought Forward 6,573 40412
Balance Carried Forward i £8,631 £6,373
l P ——— & e —
Earnings per Share | 10 16.5%9p 17.02p

The notes on pages 11 to 18 form part of these accounts.
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i Employment of Capital

Properties held for Investment

Properties held for Trading

Mortgages granted and other
Investments

Current Assets

Deferred Taxation

Less;
Current Liabilities
Loans

Capital Employed
Share Capital
Reserves

Minority Interests

YhoAsldonns

B S E FRE
Directors
D DAVIS
\.__./'-“
A

Consolidated
‘Balance Sheet

as at 31st March 1981

Notes 1981 1980
£000 £000

11 52,986 53,718
11 15,316 15,609
12 1,293 1,033
13 5,979 4,623
6 553 229
76,127 75,212

14 11,569 11,760
16 40,703 41,483
52,272 83,243

£23,855 £21,969

17 4,074 4,074
18 19,568 17,720
23,642 21,794

213 175

£23,855 £21,969

The notes on pages 11 to 18 form part of these accounts.




‘Balance
| Sheet

" as at 31st March 1981

i

i
Notes 1981 1980
. £000 £000
Employment of Capital
. Investment in Subsidiaries 19 46,326 47,581
. Gurrent Assets 13 28 18
. Deferred taxation 6 370 290
47,224 48,189
i
|
' Less:
Current Liabilities 14 1,815 2,143
Loans 16 26,184 26,281
27,999 28,424
| £19,225 £19,765
Capital Employed
| Share Capital 17 4,074 4,074
| Reserves 18 15,151 15,691
! £19,225 £19,765
E %L&{fﬂ{wmw/
‘ B S E FRES N—
| 3 DAVI
! Lo’
i
]

1
! The notes on pages 11 to 18 foum part of these accounts,




Source and
Application of Funds

 for the year ended 31st March 1981

1931 1450
“emree of Funds £000 £000 LU £oou
Profit befere tax and extraordinary
items 3,831 4,192
Exclude: Surplus on sales of properties
dealt with below (5,046) i5.471)
{1,215) {1,279
Adjustments for items not involving the
movements of funds:
Amortisation and depreciation 98 93
Funds absorbed by operations other
than sales of properties (1,117} 71,1861
* Sales of propetties (net of selling
expenses £576,000) ¢ 1980 £553,000h 6,067 6.872
Funds generated from operations £4,950 £3.686
Application of Funds
Expenditure on properties:
Investment 26 174
Trading 369 349
Acquisition of other assets 11 13
406 536
Reduction/(Increase) in loans 761 {5200
Increase in mortgages granted
and other investments 363 542
Dividends paid 37 539
Corporation tax paid 596 1,166
Reduction in net current liabilities after
excluding corporation tax,
borrowings and dividends 1,293 1,278
3,992 3541
reduction in loans repayable within one
Year 1,133 2444
Reduction in bank balances y (17D NI
Heduction in short term borrowings 958 LS
' £4,950 LGSR

il
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A cotning Pokeres

Notes on
the Accounts

The following is a statement of the principal sccounting policies of the Group.

@y Basis of Preparavion of the Accounts )
The accouns are prepared under the historicat cost convention as adjusied by the policy of
accounting for investment properties referred to in note 1 £g) (i),

The ac<ounts of certain subsidiary companies have not been consolidated (ses note 19 (b)),

iB) Income Available for Distribution

Under the Articles of Association of certain Group Investment Companies, realised capital
surpluses are not available for distribution 15 dividends and these surpluses together with
unrezlised surpluses and deficits are taken to capital reserve,

() Deprecia_:ion

No depreciation is provided on Frechold properties nor on Leasehold properties having an
uncxpired term of more than fifty years.

Low value items of furniture and fittings are written off in the year in which they are
acquired. Major items are depreciated by an annual percentage of written down value
estimated to write them off aver their anticipated useful lives.

(dy Amortisation of Shors Leascs
Leases having an unexpired term of less than fifty years are amortised evenly over tie
remaining period of the lease.

() Acquisitions and Disposals of Properties
Acquisitions and disposals are considered to have taken place at the date of legal completion.

(fi Tuxation

Deferred taxation is refiected in the accounts, using the liability method so as to eliminate
the effect of timing differences between the financial years in which income and expenditure
are recognised in the profit and loss account and the chargeable accounting periods in which
they are broaght into chierge for taxation.

Deferred taxation is provided at the current raics of tax on timing differences only whetz
it is expected that a taxation liability may arise in the foreseeable future.

No provision is made in the Accounts for the corporation tax on chargeable capital gains
which would arise if the Group's investment propertics wer¢ sold at the amounts stated in
the Balance Sheet.

No provision is made in the Accounts for the corporation tax on chargeable capital gains
which would arise if the Cempany’s investments in subsidiarics were sold at the amounts
stated in the Balance Sheet.

@) Properties

(i) Investment Properties
These propertics are included in the Balance Sheet at professional valuation on 31st March,
1972 with subsequent additions at cost, less provisions.

tiiy Trading and Development Properties
These properties are stated at the lower of cost and net realisable value. In the case of
properties acquired from other Group compaiies ay revaluation sarplus in the transferor
company is chminated on consolidation until realised by the Group. Such propertics are thus
stated in the Consolidated Balance Sheet at original ¢ost to the Group. On realisation by the
Group, any revaluation surplus in a transferor investment company is included in the Con-
solidated Profit and Loss Account in Surplus on Sales of Propertics.

11
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1. Acecunting Policies icontinued)

2. Surplus on sales of Properties

3. Other Income

4, Finoncing Charges

Notes on
the Accounts

- continued

th) Stock in Trade -
"This is stated o1 the lower of cost and net realisable value,

{iy Feoreign Cumrencies Lo
Foreign currency berrowing and the assets, liabilities and results of the overseas subsidiary
componics are expressed in sterling at the rates of exchange ruling at the Balance Sheet date,

(7 Sales of Investment Propertics

Tt is group policy to sell in significant numbers, as individual units, flats in restdential blocks
which have been held as investments but which are now considered uneconomic to rewin,
Occasionally there are sales of residential and commercial investment blocks, Since such
sales of all types of investment property are expected to continue, the resulting surpluses
tased on the excess of sales proceeds over cost, plus additions, is included with the Group
Profit before extraordinary items, Taxation on the gains arising on these sales is shown as part
of the taxaticn charge.

(k) Repairs

The cost of repairs is written off to Profit and Loss Account in the year in which the
expenditure is incurred, except where it forms part of a Provision for Exceptional Property
Outgoisl;gs previously authorised by the Board when it is charged against that Provision (see
note 15).

1981 1980

Investment Properties; £000 £000
Transfer from Capital Reserve of Surpluses on

revaluation now realised (note 18) 323 462

Surplus over book value 1,674 2115

pE—_SS-

i,997 253
Surplus on properties formerly held for
invesument (note 1 (g) (i) 14 39

ki gz

£2,011  £2616

e s a7

|

|

Trading Properties:
Profit on Propertics sold - U.8.A. 458 —
~U.K. 2,577 266
— b
£3,035 L2855

r—— | ST

Less: Provision for diminution in value

Total Surplus £5,046 514471
1981 9.6
£000 souy

Textile Merchenting 106 &y

Sundry Income 3 -
£137 W7

1981 lusd

£000 L]

Interest payable:
Loans terminating after 315t March 1986 4,740 448
Loans terminating prior to 1st April 1986 and U
other shert term interest 1,762 B
Less: ar
Applicd to development propertics @22y -
6,470 S
Less: Interest receivable (7353 N
gs,735 LA
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{Mher Chasges

Tesaiion

Notes on
the Accounts

continued
1981 195
£000 Lot
Thesc include;
Amortisation of short leascs 9 4l
Depreciation of furniture, fittings and
equipment 7 2
Audit fees 92 72
Pension paid to widow of former managing
director 8 8
Directors® emoluments (see notes (i) and (if)
below)i~-
Fees 15 9
Other remuneration 30 o
(i} Chairman £33,750 £31.730
(if) Other directors Number Number
£0 to £5,000 4 4
1981 1980
£000 £000
1. Charge in the Profit and Loss Account:~
United Kingdom taxation:
Bascd on the profit for the year at 52%
1 I980 ~ 52%1
Current 1,253 94
Deferred (285) 16l

974 1063

Prier year adjustments (111} 1363

863 1402
Qverseas taxation 223 2

v m—t

£1,085 £1.du4

The charge for United Kingdom corporation tax on the profits for the year has been reduced
B\; s[mck relief of £119,000 {1980 £Nil, and accelerated capital silowances of £244,000 : 1430
N1l

2, Deferred Taxation Asset The Group The Company
1981 1u8l 1981 196U
£000 £00D £000 Loou

Advance corporation tax recoverable 345 232 316 i
Tazation dcferred by capital aliowances (223) 455 — e
Stock relief (400 (125 — =

Short term timing differences 221 163 54 3
Other timing differences 250 414 — —

———— Cmrm—a— it

£553 £229 £370 LI

—

Apart from the above items there way ot 31st March 1981 a further potential liability for
deferred tax in respecr of Capital Allowances of £244,000, No provision has been macde in
the accounts in raspect of this liability as it is not expected to arise in the foresceabic future.

In the event of a realisation of the Group's investment properties and of the Company’s
mnvestment in subsidiaries at an amount cqual 1o the valuation recorded in the accounts a
liability to corporation tax on chargeable gains would arise estimated at not more than
£5,346,000 and £6,000,000 respectively Jus 4%, Je i) and £6,000,000)  and for which no
provision has been made in these Accounts.

3, Tay losses . ) . )
The liability to corporation tax charged in the profit and loss account and included in the

balance shoet has been arrived at without taking duount of taxation relief which may he
available on capital losses in certain subsidrasy comapanics estimated at not more than

£4,879,000 19t B308T i
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C G, Gapunp Prelt aftep Tosation and
Frasroordipany ltems

C 0, Fransder to Capital Reserve

16. Earnings per Share

11, i*roperties

i4

Notes on
the Accounts

continued

1981 1
£000 L

Surplus arising on redemprion of Debentures
and Loan Stock £18 L6

TREERITIG sme——

' OF the Group Profit after Taxation and Extraordinary Items, £68,000 - 1% 437004 is

!
t
'
f
|
i
i dealt with in the accounts of the holding company.
I

1981 150

£000 L0

Extraordinary Items (note 71 18 20
Surplus on sales of propertics 19 4l

: £37 £07
——— e —

Earnings per share are based on carnings before Extraordinary Items of £2,704,000 ¢ 1980
£3.573 00 and 16,295,357 shares in issue at 31st March 1981+ 1950 16,295,357 4,

Frecholds Long Short Total Total

Investment Properties:
Leases  Leases 1981 1980

Fumiiure, Fittings and Equigment: At cost less
Depreciation 16 3
£52,986 ¥S3JIN

ST eresee

Trading Properties: £000 LU

At the lower of vost and net realisable value at
31st March 1981

Completed proprrties

Developments

15,047 15419
269 140
| £15,316 ':'g:B.W

i i e

£000 £000 £000 £000 £000

At 1sr April 1980 38,424 12,593 2,688 53,705  S4.010
Additions 24 2 — 26 174
Disposals (507) (163) — (670) TOENY
Amortisation — —_ oL (91) L
£37,041  £12,432  £2,597 £52,970 _5354105

At professional valuation 31st March

1972 31,439 4,877 3,198 39,514 4207

At cost 6,502 7,555 192 14,249 L4200
Amortisation - —_ (793)  (793) YO
£37,941  £12,432  £2,597 52,970 S3.US




12, Current Assets

14, lurrent Jiabilities

Notes on
the Accounts

conrinued

Notes 1981 | Bt
1000 Luid
' Investment in U.S. partnerships 630 :
© Mortgage 1o associated partnership - bk
© Mortgages granted— repayable after
31st March 1982 40 56,
Colfatcral endowment insurance policies
at cost a 363 43
Coilateral deposits h 19 1
Investments in subsidiaries not
consolidated (note 19 (b)) 153 178
Listed Securities at the lower of cost or
market value 68 14
£1,293 L1033
Notes:
. Siarrender values -- £400,368 < 1480 LI70 74857,
b. Fepresents deposits by certain subsidiaries
given as security for the Joans of third
pacties,
The Group The Company
1981 {950 1981 1280
£000 £000 OG0 900
Stack in trade 397 40 - o
Rents duc and scerued 2,374 1.865 —_ —
Debtors 1,762 1,17 28 18
Due from subsidiary companics not consolidated 3384 251 — e
“Taxation recoverusl 176 112 —_ s
Banlt malances 234 411 - s
Morigages granted repayable within one year 146 74 — —
Deposits with Friendly Scciety and Trustess of
Debenture holders 506 164 — o
£5,979 £4,623 £28 £18
itk oin g
Notes The Group The Company
1981 1950 1981 et
£000 L4600 £000 L£0an
Rents received in advance 1,623 1.308 —_ -
Creditors and provisions a 2,698 2463 425 LT
Provision for property outgoings (note 15) 599 1117 —_ -
Taxation — current 1,952 1h37 296 34
Taxation — payable 1st January 1982 1,055 Bas — -
Loans repayable within one year (note 16y b 2,804 3,439 667 IREY
Proposed final dividend 427 LA | 427 71
Due to managing agents Highdern Co.
Limited 411 Ml —_ -
£11,569 £11.300 £1,815  £2,144
_ Nates:
: a. Creditors ~ secured 285 A% 74 R
b. Loans - sccured 2,563 dsa 66, Be3n
£2,848  LINS £741 F1L06

o il

[——

oty

vh



—
e

15, Previaion for Peoperty Qutgoings

16, f.oons

17, Shaee Capital

!
{
?

e
@
|
:

Notes on
the Accounts

continued
4600
At 1st April 1980 1,117
Less. Expenditure duning year ended
31st Murch 1981 518
At 31st March 1981 £599
[

The expendsture on exceptior] repairs stated above is additional to repair expenditure of
£2,435,000 which has heen charged direct to Profit and Loss Account.

Terminating after 31st March 1986:
Unrsccured Loan Stock 200207
Unsecured Loan Stock 1991/96
Instalment Mortzages 1986-2001
Debenture Stocks 1983~1997

Banl Loan
Benk Loar 1Y38

Terminating prior to Ist April 1986:
Instalment Mortgages 1981-1986
Bank Loans and Overdrafts

Interest Rate

gi%

7i%
61%-17%
61%~81%

variable

73%-171%
vatiable

Amounts repayable prior to 1st April 1982
transferred to current liabilities (note 14)

Amount of Long Term Loans secured

Loans repayable between st Ap
£1,257,000; in the case of the Group an

Company.

The Group The Company
081 legp 1981 1980
€300  £000  £000  £000
2,180 2211 - -
Tie 1,119 -z
12548 1251 5,540 5,008
3794 3419 =z
— 378 — 2,58
17,054 16254 154 16,254
36,695 3999 St} 23,845
1398 1861 792 1859
414 3567 20365 LTL2
6812 S48 2,157 4571
13507 45472 26851 27416
2,808 (39397 (667) (1,135)
£40703 £41,483 £26,184 £26,281
(37336 38054 £26,184 £26,281

ril 1982 and 3lst March 1983 amount to £857,790 71950
d £802,071 (1950 £728,000% n the case of the

The bank loans of the parent Company include £17.6m which is secured by and which may
be legally offset against a bank deposit made by a subsidiary company® thesc amounts have
been elimiuated from the consolidated accounts,

Number £600 !
Ordinary Shares of 25p:
Anthorised at 315t March 1981 and 1980 18,722,595 £4,681
Iscued and fully paid at 31st March 1981
wnd 1980 16,295,357 £4,074
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Notes on
the Accounts

contipued
The Group The Company
- Share Fremuum Account: £000 £000 £000 £000
At Ist April 1930 and 31st March 1981 2.230 555
Capital Reserve:
At st April 1980 5,317 10,979
Transfer to Profit and Loss Account of surpluses
on prior years’ revaluation of investment
propertics now realised (note 2) (323) —
Transfer from Profit and Loss Account {note 9) 37 -
Sundry adjustments 76 19
At 31st March 1981 8,107 10,998
Retained Earnings:
At 1st April 1930 6,573 4,157
Surplus for the year 2,058 (559)
At 31st March 1981 8,631 3,598
Total reserves and retained earninigs at
31st March 2981 £19,568 £15,151

1981 1980)

(a) The Company £000 £000
Shares at cost 1,445 1480
Surplus on revaluation 20,400 20,400

o 21,845 21830
Amounts due from subsidiarics 53,133 43,874

e —

e 74,978 55,760
Amounts due 1o subsidiarics 28,152 17.47¢

£46,826 £47 481

— —

A list of principal subsidiary companies is given on page 18.

(6) The Group—Subsidiaries not consolidated at divectors’ valuation £153,000

There have been exciudod from the Consolidated Accounts the results of certain subsidiary
companies acquired at a cost of £153,000 ¢ /950 £178.004% Their combined losses since
acquisition ateributabie to the holding company as indicated by their accounts amounted to
£22.000 ; 1950 £58,0601 and their aggregate liabilities at 31st March 1981 were substantially
in excess of their assets. In the directors’ opinion the liabilities of these companies could not
fall upon other group companics and therefore the consolidation of the above mentioned
accounts would have been misleading.

1981 T

£000 Lrith

Rents and charges receivable 11,894 b
Trading prope:ty sales 4,224 Rt
Investment property sales 2,163 3,260
Textile merchanting sales 1,467 1,362

e

£20,048  41mAT

Dav to day management of the Group's propertics is carried out by Highdorn Co, Limited,
one of the Freshwater Group of Companies with which this Group is closely associated. Mr
¥ § E Freshwater is a director of Highdorn Co. Limited #nd is also intcrested in the share
capital of the Company. During the year £1.5m was paid to Highdorn Co. Limited for the
provision of & full mnge of nanagement services, which were charged for at normal
commercial rates.

The Company has guaranteed banls aind mortgape indebredness and unsueured loan stouh
of certain subsidiaries which at 31st Maachs 1951 aniounted to £23,727,000 Juba b e it

‘
)
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Principal

Subsidiary Companies

Astral Estates (London) Limited
Bampton Holdings Limited

' Bampton (Redbridge) Limited (75%)

Brickfield Propesties Limited

City and Country Properties Limited

City and Country Properties {Birmingham) Limited
City and Country Properties (Camberley) Limited
City and Country Properties (Midlands) Limited
Chilon Investment Co. Limited

Daejan Developments Limited

Daejan Estates Limited

Daejan Investments Limited

Daejan Investments BV (Incorporated in Holland}
Dacjan Investments (Grove Hall) Limited

Dacjan Investments (Harrow) Limited

Daejan Investments (Park) Limited

Dacjan Properties Limited

Daejan Securities Limited — Share Dealer

Daejan 260 Realty Limited (Incorporatec in U.S.A.)
Hampstead Way Investments Limited

funquart Investments Limited

Kintsilk Investments Limited

Limebridge Co. Limited

Mont Investments Limited

Moss Miller Limited (75%) — Textile Merchants
Pegasus Investment Company Limited

Rosebel Holdings Limited

Seaglen Investments Limited

$t. Leonards Properties Limited

The Bampton Property Group Limited

The Cromlech Property Co. Limited

The Halliard Property Co. Limited

Y-

All the above are vioperty Companies unless otherwise noted. Except where |

indic:at_cd_ they ar~ alf sncorporated in England and are wholly owned
:,;ub?ldlarles unless there is a tirure in brackets after the name,
© indicates the percentage «f the cijuaty held by the Group.



Nzt Rensal Income
Supplus on Sale of Propesties

{ither Income

Group Profit before Tax

Tuxation

Minonty interests

Profits not available for distribution

Available for dividend

Earnings: p. per share

Dividends: p. per share (Grosst

{3104 . Assels
Net Assets

Net Assets: p. per share
Represented by:
Slhare Capital

Reserves and Retained Profit

Net Interest of members

Statistical
Record

1912 1903
£000  £000
1,348 3,500
612 2,125
I 73

Year ending 315t March,
1974 1975 1976 1977 1978
000 L0060 £000  £000  £000
4,117 4,142 4,752 4,151 3,850
2,058 2,698 2,594 4215 4,342
03 112 202 251 218

1979 1980 1981
£000  £000  £000
4,681 4.801 5,228
5,465 5,471 5,046
219 97 137

2,062 5,698

6,278 6952 7,548 8,617 8,410

10,365 10,369 10,411

1,139 2,219
482 1,064
- 14

657 1,141

1,820 1,295 1,068 1,838 2,474
657 773 685 745 700
19 7 14 16 I3
— — 4% 103 148
644 515 473 974 1,613

3,331 4,192 3,831
1,069 1,404 1,085
6 15 42

9% 41 19
2,157 2,732 2,685

5.68 7.01
375 450

395 317 595 661 10.80
4,50 450 450 450 450

13,84 17.02 16.59
4,72 - 5.50

38,331 79,108 86,320 84,792 88,395 87,270
21,603 31,670 30,394 29,068 26,788 24,682

187 195

187 178 164 151 12§

80,804 77,020 75,212 76,127
20,952 20,016 21,794 23,642

123 134 145

2,888 4,062

4,073 4,073 4,074 44074 4,074

18,715 27,601 26,321 24,995 22,714 20,608 16,878

4,074 4,074 4,074
15,942 17,720 19,568

21,603 31,670 30,394 23,068 26,788 24,682 20,952 20,016 21,794 23,642
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