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DIRECTORS REPORT

Substendicd shareboldings

The following shardhald s have notified the company of ap interest of 392 or more in
vhe Ordinary share capital of the company s ae 30ch June 1992;

Mrs M A Flickmar 3,399,362 shutres (3,98%)

M & G nvestment Management Limiced 7,352,632 shares (7,5347)

Fidelity Tneernational Limited <1, 103,000 shases €4, 2007 )

Banis of Scotiand Nominees (Sasve & Prosper) Lintited 3,161,250 shares (5,596 )
AMP Asser Management Pie 5,172,770 shares (5. 3047 )

Sufar as the direcwons wre aware 90 person other than those mentioned above hadan

mterest of 347 or more in the Ordinary share capital of the company at 30th June 1992
ot at 22nd Seprernber 1992,

Proprerlies

A protessiomal revaluation of the Geoup’s industsial and commerdisl properties was
werrred out by Debenbam Tewson Chesshire at 30th June (992,

Ty revaluation bus been incorporated in the accounts cesubting na decrense of
L5-168m in the industriutfeommercial porefolio revaluation restovw.,

ComP arnd
Chase company provivions ANIES HO ",
The company Is pot i cose company within the provisions ol the Income and {1 5 pee 1997
Corporation Taxes A [Y8S,
‘ M

Autelitors R
The audiwts, F 12 Sidaway Son & Co, have expressed theie willingness co contisue in

olfice. A resolation will be proposed ac the Anpual General Meeting, in accordance

with the Companivs Act 1985, o reuppoine them and co apchorise the directors oo fix

their remuneration.

By order of the board

Derick Bromley Secrefeary

Huden Cross, Haden Cross Drive, Cradley Heath,
Warley, West Midlands B61 7)1

Vith October 1992

AUDITORS REPORT

pe o

1o the Members of A & § Mucklow Group ple

We have sudited rhe Noancial statenents on pages seventeen 1o thicy-two inclusive in
aeordance with Auditiag Swndards,

Jo oz opinjon the financal stacements give @ crue and Qi view of the stace of atliies of
the company and of the groap asas 30th June 1992 and of the proficand cash Rlows of
the groups for the year coded on shan dategyand have been propesfd prepared in nceordance
wath the Companies Ao 198

F L Sidaway Son & Co -
ihartered Acconntanly , Warley
Revitored ulihor West Midlands

1 1th Qeober 1992

MATHEN
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MUCKLOW

PARENT GCOMPANY

BALANCE SHEET

\
at 30th June 1992
Employnient of funds Notes

Invesument in subsidiary undereakings
Recaverable advance corporttion tax
Currant assces

Debrors

Cash

Creditors: Amounts falling du¢ within one year

Totul asscts less current liabilities

Creditors: Amounis fdling due after more than one year

Source of fithds

Issued share capital
Cuapical reserve
Capital redemption reserve

Revenue reserve i

Albert ] Mucklow

19

16

L T O

[P

1992 1991
£000 £000
126,082 94,795 )
3,790 6.997
! H
1 3
10,280 9,200
119,593 92,495
66,066 11,066
53,527 51,429
"25,085 25,085
1,788 045
1,750 [,750
24904 23,649
53,527 51,429

e
G C Bvans GQ/
+ %

Approved by the Doard on 14th Oceaber 1992

The notes ateached are an integral pace of the accounts,

NINETEEN

4

COMPANIES 11 o
S 15 DEC 1997
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CONSOLIDATED
Balance Stggy

ac it June 1992

Lamployment of fines

Tangible fixed assery

Currene ussets

Stocks wund work in progress
Debuors

Cash

Creditors: Amounts Ealling due within one yeir

Net currene assors

Toeal assers less current linbjlites
Crediwrs: Amountes falling due wfeec more chan oge year

Provisions for tiabiliries and churges

Soreree of funeds

Issued share capizal
Revaluation reserve
Capral reserve

Capirad redemption reseeve

Revenue reserve

Albere J Mucklow

G C Rvans

Approved by the Board on 14¢h Oetober 1992

The noees uceached are an integrad pure of the accouns.

EIGHTREN

Notes

6

c;?f"’/i(\/ O /._.,\

(992 1991
£000 £000
205,066 189,000
6,070 6,805
4,719 2,733
19,228 18,149
30,017 27,687
15,674 19,925
14,339 7,762
219,405 196,762
66,066 41,068
D64 512
132,375 155,184
25,085 25,085
95,‘158 93|926
4,180 3,218
L750 1,750
27,902 26,205
152,375 155,184
i

T
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MUCKLOW

BRIEF HISTORY OF
A & ] MUCKLOW GRroOoUP

'The Company’s history began in 1933 in the Wesc Midlands when the presenc
Chairman's uncle Albere and his late father Jothan entered into partnership to
build houses. It was at the time of the Depression; nevertheless, the business
prospered (and its reputation grew) on the basis of supplying remarkably high
quality housing at reasonable prices. So much so, that to chis day the advertising
columns of the local press can regularly be seen ta specify “Mucklow Built” as an
undoubted selling point in respect of house property in the West Midlands area.
The aim to provide high quality at reasonable prices has remained the
Company's key policy to the present day.,

During World War 11, when house building virtually had to be suspended, the
Company contributed to the war effore by carrying out major earth moving
contracts to build aerodromes. After the war, house building recommenced.
Up o the present time che business has buile well over 20,000 homes.

In 1962 the Company “wene public” and obtained its Stock Exchange quotation.
During the intervening years the emphasis increasingly changed from the
original house building activity to that of devcloping and invescing in industrial
estates, The Group is now che largest owner of industrial estates in the Wese
Midlands and its contribution to the economy of the region is as landlord 10
some 700 commercial and industrial tenants on 43 estates in the Midlands, The
Board's current policy is to extend the Group's activities outside its traditional
Wese Midlands base, and approximately 20%2 by value of the Group's property
investment portfolio is now Jocaced in the South East of the country.

Iespite che expansion of the business, a “family” acmosphere is still present.
The children, grandehildren and great geandchildren of the two founders now
number more than 30 and most of them are sharcholders. In total, the Mucklow
fumily today still owns a substandal proportion of the Geoup's Ocdinary share
capital,

The Group has for more thar 20 years had an unbroken record of profic and
dividend increases.
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HIGHLIGHTS OF YEAR

Prestax profit £10-846m against L1UB77Im
Dividend up 547 o 5925 per share
Properey porttolio valued ac £201,565m

Balance Shevt strengths Year end borrowngs U6Gm: Cash balances £19m

RESULTY IN DBRIEF

1992 991
Neveirine Lm im
Ciross rentals 15-63 L2
Profit betore tax L0-85 10-77
Profit aiter tax 7452 §-25

Capiterd

Total assers 23508 216009
Net assees 152:38 15518
Net borrowings 089 22:92

Per Orefinery shere p "
Larnings 7+60 8-11
Net dividemd 5:925 5013
Netasset value 155 158
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STATEMENT '

st

Resulfs for the year
The Gronp's prestax profie for the g ended 30th June 1992 was E10-85m compared
with L1077 m in the previous twelve monchs.

Your directors recomomend a 1iml net dividend of 3+ 103p on the Ordaacy Shares

« B * . i - -
whith, together with the mtenm dividend already paid, will make 4 rorat of 3:925p fur
e year and is an inceease of 507 over that for last year,

The net asset value per Ordinary Share at A0th June 1992 shown in these acounts was
13%p which compares with 138p for the previous year.

Profierty tnvestnaent and Devele prient
The industrial snd commerdial property market has remained weak threughour the year ‘
and winlst we wontinued o gain some benelit from remt reviews and new lectings this has

breen more than ofiset by an increase in the level of vacant space,

The vavancy lovel rose substunertlly during the year from 580,000 sq.it. 1o

EASS,000 s rellecting tenand lailures and non-renewal of leases, A considerable
propartion of this vacant space has arisertae Saleley, which is the largest of our lactory
ebates covering ap area of some 50 acres. Here, as | reporied a year ago, 2 number of Teases
have exprrechand we are engagad in redevelupment of some 250,000 sq.ft. ol space.
During the sesone hall of the year under review a further 220,000 sq. 4t became vacast
ancd it 1e amended thar i due course this witl also be redeveloped. We are optimistie ot
the kng-teem future ol the Saldey Estate whieh is situated inan improving losaton
approsinne 1y one and a halk nules trom Birmingham City Centre and close 0 Spagheui
naecon, It will benefic in due course from acoess vt the Gty's new HeartLands Spine
Road e heddnled to open in 19961 which wall ran alongside the estate and it also enjoys the
rote distant prospuct of having Birmingham's woored uw inter foy ratlway station built
darecely vppesite s by the turn of the centuary,

Cearaenctia work pvowel wak r vay vn e redevebpmear s e X50,000 s dr, figst
Phas st Saltley € omseruction s abso neow complere e Wednesbaey, (62,800 i1 preclen
amd Frgton G2 1O s, bust phases,

P the voar we aequred the drecdiok bt et Wea Brome nd and Dby Teaduig
Lot s bog arotal conpsiel pagtem of YOS The osniteosvoner anared ot 13 gres aned

o previenidy Boded o Doy loas

Uh the ot el praperty sede ehe 10800 st onge fanldm: in Frodeok Road,

Fefsdamton, v quared foehie grevos sear, D rose Boan et o die S tary o State o

N



Health In my interim statenient I mentiuned thae cheee office deselopmenrs had been
pundased in Bierer 119,000 squdey, Notdngham 23,000 sq.fu) and Weybridge
h U103 5q.01.) Invhe seenmd half year we putchased a further theee new Ry e office
peopercics. These were ot Bromwsgrove {12,000 sq.1t.), Northampton € 10,000 sq.1t.) and
Solsbwall ¢ 24488 sipdt. 1 The eoral monies expenaded to dace on all of the sbove purchases
mcluding che Frederick Road offices smounts © £18+82m and they produce an [nitial
annuad rentdl income of K14 -m,

Consernction work has now commenced on the first phase {23,000 sq.4t. of our Brestof
Road, Edghuston office development, and ¥ am pleased to report that the fiest building of
8,000 s il has been pre-let to Lloyds Bank Ple.

As a final comment in this section shareholders may be interested in die phocographs and
briel deraits of ail of vure office property shown on pages five to eleven of this Repore and
Accuunts.

Rereluedtion of properiies

A prolessional valuation of te Group's industeial and commercial propertics was carried
inrt by Debunharn, Towson, Chesshire ac 30th June 1992, The properties were valned at
L0 -565m and chis resuleed ina reduction in the revaluation reserve of £5:63m, These
fiznres have been incurporiced a the accounts.

The Groayp's vther propesties, wduding its stds of updeveloped residemiat land, have
abse e esahued by Debsenhany, Tewson, Chesshire; thuse gave i to asugphus of

LI 124w over budance shoer values, In accardance with ehe policy followed m previous
years, these figures have not been incacporated 1 the accounes,

Huteselnditeling
“This acrrsaty showe 3 hieee improvement, and connued st more or less die same lowe Jevel
a5 the previous yer,

Mg

On I Al chis year we issted an additional tranche of £30m o our existing 1126
First Moresgagae Debenicare Scock 30143 this was placed wath instisutions st o price of
L1 A per vent and produced procecds of £30-8im net of expenses. Vhis money las been
used 1o repaty our existing variable rce borrowings and will be available 1o finance further
propxegy sogquisitions and developments,

. Frospacty
There are few positive signs of when the catient recesdon migin end, Againss this
utweeeain background iv s difficnlt w predice the kely ouone tor thie curren yeac,
. However, the Toanciad pusictan of the geoup remains strong, and [ un optimistic about
' our mechium aned fong term prospects,

Diyectors ane Steffld
I'would Tike to thank all my collecagues in the Company tor theie loyal and enthasiastic
work and suppore, withour which chese resules could noe have been achitvee],

; T

! J Albert ). Muclkdow .
' Chwirman 14l Qraaber 1992
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REVIEW OF
ACTIVITIES

Traeding esiates

The Company now owns 49 indusurial estaes, the bulk of which are in the West
Midkands, many occupying prime sites around the intersections of the M1, M3, M6 and
MA2 motorways, the centeal point of the countey’s motorway system. In total they
gstablish A & ] Mucklow Group ple as the largest owner of factory estates in the

"The principal activity of the group is investment in and development of industrial and
commercial property,

While geographically che group's tradidional base has been the Wese Midlands, it isalso
the board’s poticy o broaden the groupy’s presence elsewhere in the U, K.; and currently
same 2047 of the property pordfolio is I wated outside the Wesr Midlands, mainly in

the Souch Ease of the country.

The group’s portfolio of fully developed propecties toalling 5-5 14m squarce feer of
[ndustrial und Commercial space was producing a gross annual income, ac 30th June
1992, at acae of £L16:2m.

Rene reviews and lease renewals on the group’s properties during the following four
years will arise as follows:

850,000 sq.ft.
950,000 s¢|.ft.
700,000 squ.ft.
630,000 sq.ft.

Midlands, One other estate is located in Lancashire, adjacent to the M6 motorway, and
five estates are bocated in the South Bast of the country, at Forshiam, Crawley,
Farnliam, Oxford and Bedford.

"The presene total area of the trading estates is 332 acres, of which 3 14 acres are frechold
and 18 acres long leaschold, The ares of [ully developed industrial buldings acthe June
1992 year-end was 3+323m square feee, maindy in the form of modern single-siorey
factories ind warchouses built to a high specification on prime sites. Currently the
group has some 700 tenans.

The fevel of vacnt space in the developed portfolio (inclusive of 250,000 sq.dt, in course
ol redevelopment at Sultley) amounted w 1,155,000 sq.ft. at 30th June 1992, In
addivion, ac thar date 21,000 sq.it, of new space was completed and chis has now been
reserved By a future tenane, At the year-end the industrinl land held for development was
suflivient t accommodare in total a furcher 297,000 sq.fe. of factory space.

TOUR
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REVIEW OF
GROUP ACTIVITIES

Comamercial fropertios

The Company now owns 11 completed office properdics, all located on prime sices; 10
of these ace tilly let, the other property is carrendy unlet — this is ar Farnborough
{13,000 sq.fe.). The towl developed area is 191,000 sq.ft.

During the year the 10,000 sq.ft. ofiice building in Frederick Road, Edghaston
(acynred in the previous year) was let to the Secretary of State for Health. In addition,
six complete and fully lee office developments were purchased during the 12 months
ander review. These were ar Nottinghan (43,000 sq.(t.), Exewer (19,000 sq.1t.),
Weybridge (11,000 sq.it,), Brotasgrove (12,000 sq.ft.3, Northampeon (10,000 sq.it.)
and Solihull {24,000 sq.i.). Construcricn has now commenced on the 23,000 sq.ft,
{irst phase of the 50,000 sq.(t. proposed development ar Bristol Road. Edghaston; of
this, one building ol 8,000 sq.ft. has been pre-let (o Lloyds Bank Ple,

R,
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MUCKLOW

YEAR

RECORD

HHL,627

fya2
L0000

15,627
5022

10,8496

%514

151,700

700
34925p

155p

iy

1991
Lonw

154,500
184,195

%1 p
5043

158p

1990 [BRD
LOO0 IRy

H1L,66™
9,537

LNtk

149,038
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MUCKLOW

MANAGEMENT AND
PROFESSIONAL ADVISERS

y Directors
Albert ) Mucklow ALCLLS, Chairan. Age 56, Joined Company 1956.
Appointed Chairman in 1976.
+ Trevor Mudklow Xon Execufive Director since 1977, Age 62,
Juined Company 1952,
Alian J Mucklow Non Executive Direclor since 1977, Age 57.
Joined Company 1957,
¢ Clive Evans Dircetor, Age 54. Director since 1984,

Joined Company 1954.

aer M Petherbridge Ao Execuetive Direclar. Appointed September
1990. Age 45, Solicitor practising
as P M Petherbridge & Co,

Compurny Secrelary Meychant Banbers
Derick Bromley AC.1.8. 5 Warbury & CoLed
2 Finsbury Avenue,

Seniny Meesrigement London EC2M 2PA
Steplien Murphy B.Se., ER.LC.S, :

Properey Development Seficitors
David Folles M.C.LOLB, Lyon Clark

House Building Draviot House, Lombard Streer West,
Rupert ] Mucklow B.Sc. West Bromwich,

raperty Investment West Midlands B70 8EL

David Rampling

) P M Pecherbridge & Co,
Properey Letcings

Haden Cross, Haden Cross Drive,
. - Cradley Heach, Warley
Registeredd Office . ; ’ "
- 2] ands B/
Fladen Crass, Haden Cross Drive, West Midlands BG4 7)B
Cradicy Heach, Wadley,

e i

F E Sicdaway Son 8 Co
Chareered Accounrants
Rowley Regis, Warley,
Wt Midlands BGS 0JA

Btnkbers
Midland Bank ple

Corporate Banking Centre,

178 Birmingham Rowl,
West Bromwich,

West Midlands B70 6QG

S ROFORETS
West Midlunds 364 7)1 lockbrokers
i . S ¢ Warburge Securitics
. Repistered number 717658 .
1 [ Binsbury Avenue,
iy
Anliton London BC2IM 2PA

Smith Keen Cudler
Exchange Buildings,
Siephenson Place,
Birmingham B2 (NN

Registrars anel Trangfer
Office
Barcluys Registears Lid
Bonrne House,

34 Beckenbam Road,

Beckenham, Kent BR3 47U

THIRTEEN




R TP . CT——
L B T o et Ul
L ‘e AR AT SAL UMY ST
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DIRECTORS' REPORT

The directors present their annual repore and audited accounts for the year ended
$0th June 1992,

Resralls

The profir carned and the dividends paid and proposed are set our in derail in the
consoliduced profic and loss account and notes, The net profic before caxacion for the
year was £10,896,319 and rhe caxation charge was £3,331,071.

Review nf brsiness
“The proup's activides are reviewed on page four.

Urcinary dividenes

On 15t July 1992 an interim dividend of 2:822p per share was paid which wgether
with the rax wredic was equivalent to a gross dividend of 3:763p per share. A final
dividend of 3+ §03p per share is proposed which rogether with the tax creditis
cquivalent 2o 4 gross dividend of i+137p per shase, The tetal dividend for dhe year will
be §-925p per share and with tax credits referred to above will be the equivalent of'a
gross dividend of 7-9p per share,

The final dividend, 1 confirmed, will be paid on 4ch January 1993 to sharcholders on
the register at the close of business on §2ch November 1992,

Share capilal

The agenda for the Annual General Meeting incorporates 4 resobution to renew for 2
turther vear the authogity to purchase the company’s own shares (boch ordinary and
Preterence) wichin certain lumts,

Debendure issue
A fTuccher cranche ol £30m 110297 Fiest Mortgage Debenture Stock 20 14 was issued at
the prive o L107+319 per cent in April 1992,

Frtrve prosprects
The future prospects are commented on in the Chairman’s stitement,

Principal activities

The principal acuvity of the group is induseeial and commercial property investment
and developmiene, There are additonal property investment intetests in flags and
restcdential ground reats. “The teading fntereses are in building and estae developmens.

hanalions

No pohitical contributions were made during the year and donations to charities
areunced to L1, LIO 1991 K1,715),

FOURTLIN
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MUCKLOW

DIRECTORS REPORT

Divectors
The present Board is shiown on page thirteen and alf the directors listed were in office
throughout the year.

Mr P M Pecherbridge is in business on his own account under the siyleof P M
Poherbridge & Co., and that organisation has provided legal services w the Comapany
and receives fees from che Company in the normal course of business, The fees paid
during the current year under review amounted to £154, 843 (VAT exclusive),

Mr P M Petherbridge retires by rotation and being eligible offers himself fo
re-elecrion

Other than My P M Petherbridge no directors had any interest during the yeae in any
contract of significance in relation w the group's business.

The two executive directors have five year rolling service contracts with the group,

.

The Company purchases Dircccors' and Officers” insurance 1o cover the indemnity to
such directors and officers given under the Company’s Article No. 152 (as peemiteed by
Section 137 of the Companies Ace 1989).

Directors' shareboldings
Particulars of the directors’ sharcholdings, as defined by Section 324 of the Companies
Ace 19835, in the share capital of che company are us follows:

Ordinary shares
at 30.6.92 ac 30.6.91
Albere § Mucklow 2,352,8200m) 2,451,280()
T Mucklow 2,895,82:h) 2,895,824(b)
Allan } Mucklow 3,869,454 4,167,914
P M Petherbridge 13,766 13,766
G C Evans 282,808(¢c) 282,808{c)

The boldings marked {a), (b) and (¢} included non-beneficial incerests in 1,068,000,
97 1,056 and 68,000 Ordinary shares respectively.

The non-bencficial holdings include shares held as a Trustee of the pension fund as
folluws:

1992 1991
68,000 68,000

There were no movernents inany of the directors” sharcholdings beeween st July 1992
and 22nd Seprember 1993,

Qrdinary shares

T E e 2k
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DIRECTORS REPORT

Subskentiol shaveloldings

The following shareholdees have notitied the conupany of an interest of 377 or more in
the Ordinacy shiare capital of che company as at 30ch June 1992:

Mrs M A Hickman 3,399,362 shares (3.4877)

M & G Invesiment Management Limited 7,352,632 shares (7.5347 )

Fidelity Internaional Limired 4,105,000 shares (44,2047

Bank of Seotland Mominces (Save & Prospee) Limited 5,461,250 shares (3,594 )
AMDP Asset Management Ple 5,177,776 shares (5.304 )

S0 far as the directors are aware n0 person uther than those mentioned above had an
interest of 347 ur more in the Ordinagy share capical of the company at 30th June 1992
or at 220d Seprember 1992,

Properfies

A prolessional revaluation of the Group's industrial and commerdial properties was
carried out by Debenham Tewson Chesshire ar 30th June 1992,

This revaiuation bas been incorporated in the accounts resulting in a decrease of
£5+i68m in the industrialfcommercial portfolio revaluation reserve.

(lose compeny firovisions
The company is not u close company within the previsions of the Income and
Corporaton Taxes Ace 1988,

Aeeelitors

The auditors, F L Sidaway Son & Co, have expressed theie willingness to continue m
nffice. A resolution will be proposed at che Annaal General Meeting, n accordance
with the Companies Act 1985, to reappoint them and 1 authorise the direcrors ta fix
their remuneracion,

By vrder of the board
Derivk Bromley Secrelary

Haden Cross, Haden Cross Drive, Cradley Heach,
Warley, West Midlands B64 7)1

Lch Octesber (992

AUDITORS® REPORT

s the Members of A & J Mucklow Group ple

We have audited the financial siatements on pages seventeen to tharty-two indusive in
aceordancee with Auditing Standards.

In vur opinion the financial statements prive a true and [zir view of the wtace of aifairs of
the conpany and of tie group as at 30 June 1992 and of the proficand cash Mows of
the pnup for the year ended on that date and have been properly prepaced i accordance
witht the Compranies Act 1985,

I E Sudiway Son & Cu
thurfered Acconntunis Warley
Registored Anelitor West Midlands

1 1th Cxtober 1992

SINTELN
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MUCKLOW

CONSOLIDATED
PROFIT AND LOSS
ACCOUNT

for che year ended 30¢th June 1992

1992 1991
Notes £000 £000

Gross rentals 15,627 14,237
Property cutgoings (G08) 491

Renral income 15,019 13,746

Turnover ‘ 3,022 3,498
Cost of sales {1,528) (2,238)

Trading profic 1,494 1,260

Adminstracion expenses (1,925) (1,560}

Operacing prolic 14,588 13,496

Invesement income 4 1,234 1,449
Interest payable ‘ 4,976) (4,124)

Profit on ordinary activities before taxation 10,846 10,771
Taxation 3,331 2,525

Profit on ordinary activities after taxation
hefore extraoedinary item ’ 7,515 8,246

Extraordinaiy item B —— 10,546

Protic for the year 7,515 18,792
Dividends 5,818 5,543

Retined profic 1,697 13,249

arnings per share 7+66p 8-11p

The notes actached are an integral pare of the accounts,

SEVENTFEN




CONSOLIDATED
BALANCE SHEET

at 30 June 19u2

Employment of functs " Noes

Tangible fixed assets

Current assets

Stocks and work in progress
IDebtors

Cash

Credirars: Amounts falling due within one year
Net current assets

Total assets less current linbilicies
Creditors; Amounts falling <ue after more than one year
Provisions for liabilicies and charges

Suiree ol finds

Tssued shace capital
Revaluation reserve
Capital reserve

Capital redemprion reserve

Revenue reserve

Albere | Mucklow
C; (. Bving

Approved by the Board on Lich Ocwober 1992

“I'he notes atcached are an integeal part of the secounts.

LIGOTLEN

1992
£000

205,066

1991
£o0o

189,000

6,070
4,719
19,228

6,805

30,017

27.687

15,678

19,925

14,339

219,405
66,066
964

7,762

196,762
41,066
512

155,184

25,085
93,458
4,180
1,750
27,902

25,085
98,926
3,218
1,750
26,205

152,375

155,184
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MUCKLOW

PARENT COMPANY
BALANCE SHEET

at 3ch June (992

1992 1991
Employment of funds Notes £000 £000
Investment in subsidiary undertakings 23 126,082 v4,799
Recoverable advance corporation tax 3,790 6,997
Current asscts
Debrots 14 | 1
Casl — 2
l 3
Creditors: Amounts falling due within ene year i9 10,280 9,300
Total assets less current liabiliies 119,593 92,499
Credirorst Amounts falling dueafrer mere chan one year 16 606,066 11,0066

53,527 51,429

Sorerce of frendds

Issued share capial 18 25,0085 25,083
Capital reserve 20 1,784 Ui
Capital redemption reserve 21 1,750 1,750
Revenue reserve 22 24,904 23,64y

53,327 51,129

Albert J Mucklow

G O Evans

Approved by the Board on 14th Ocrober 1992

The notes azeached are an jntegral part of the accounts.
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MUCKLOW

CONSOLIDATED
casu FLOW
STaTEMENT

for the year ended 30th June 1992

1992 1991
Notes £000 Looe 1000 £000

Net cash inflo v from operating
uctviries U 14,159 14,543

Nerwash infllow from
exrraocdinary item _— 14,600

Rerurns on irsescmenes and
servicing of finance

Interest received 1,234 1,449
Interese paid {4,343) tf, 124
Dividends paid (5,543) (5,398)

Net cash outfllow from returns on
investments and servicing of finance (8,652) {8,073)

Corporation tix paid ; (3,511} {5,54%)

Invesring Activities

Purchase of properey 24,799) {1.462)
Sales of praperry 83 4,280
Puchase of plane and vehicles O (3] (98)
Sale of plant and vehicies B T 28

Net cash oueflow from investing
acrivitios (24,760 252)

Net cash toumllow) intlow belore

fimncing (24,764) 15,271
Financing
Issue of debenture stock («h 30,000 — ‘\\
Repayment of term loan W) (5,000) e )
Premium on debenture less costs 843 —
Redemprion of sharc capical:

Far value of shiares redeemed () ——— (1,72%)

Premium und costs on redempreion —_ (6,8ih

Net cash inflow (oucflow) from
finmuncing 25,8143 8,569)

Net cash inflow (b 1,079 G, 702

TWENTY



NOTES T0O THE
CONSOLIDATED CASH
FLOW STATEMENT

fos che year endied 30¢h June 1992

t:r "\econciliation of operating profit to net casliinflaw 2 - 1991
tom operating activities ) 00.-  L0G0
- .
Operating profic - 14,988 13,446
Diepreciation charges N o am 107
Laow. nn sale of cangible fixed assets S 8 ]
Decraase in stocks p i 730 142
Increase in debeors - T (ALY (55 %)
[ncrease in creditors g ‘ 18 1)
' il o
Net cash inilow from operating activities RUM L) 14,343
P

P ———

(b)Y Aszwlysis -.f changes in cash and ¢ash equivalents
during the year

Balance ac Lst July 1991 "18,1.9 1"
Ner cash infinw ‘ L9 (IR
Balawee ar 30ch June 1992 . P 19,223 LN ED)
IR

- d Chang.*

) Analysis of the balasices of cash and cash 1992 , 1941 1n year
equivalents us shown'in the balance sheet .!I()(JC; - =00t 1000

Y H
Cash ar bank and in hand . 278 1 77
Shopr term deposits and investmiats 18,950 18,143 807

.

o e st

9,22 18,149 1,079

) Analysis of changes in C1v92 1991
financing cduring the year Share  Dubenwires | Share  Dcbentures
capital and Toang ‘-\ capizal and loans
L£000 L006 -3~ -L000 £000

i

Financing ac 15t July 1991 25,085 41,066 WS . 41,006 ¢
Cash inflows {outflows) from n {
{inancing " 25,000 (1,725 e

Financing at dUth June 1992 25,085 66,066 . 25,083 $1,066

TN UNTY-ONE
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MUC‘{LOW

ACCOUNTS

NOTES TO THE

b Meaterond of acconnting policies
Basis

previous years,

Secrion 230 of the Companies Act 1985,

Accounting convention

modificd by the revaluation of cerrain properties.

Trading profic
In the building division credit is taken for profit:

contract.

)

-

Interest

R

The group accounts incorporare the recounts of the company and all subsidiacy
undertakings made up to the coterminous date of 30ch June 1992

The accounting policies adopred in the preparacion of the accounts are consistent with
The accounts are prepared in compliance with seetion 230 and schedule 4 of the

Companies Act 1985 and applicable Accounting Scandirds,
A separate profic and loss account is not prepared for the compﬁn} as pormiteed by

The financial statements have been prepared under che historic cost convention

On sales, when the final balance of che purchase price has been received.
O congeacts, a proportion of profic appropriate to the stage of completion of the

Tncerese payable to outside instivucions considered aceributable co the financing of

industrial/commercial developments is capiealised in 50 far as the rewultant boolk value is
not likely to excecd the current markee vaiue, Interest is capitalised for o maximum

period down o the earlier of the following daces:

(iy six months after practical completion
(i) the development is substantially firse et

Seocks and wnrk-in-progress
Lenidd

Land for and in cousse of development is stated ac che lower of cost or estimared value,

House ground rents are included ac estimared yvalve.,

Constracling

THouses and Raws under conseruction and eompleted and materials on site are included ar

the lower of cost or net estimated realisable value.

TFactories under construction and materials on site are included at the lower of cost of

aet estimared realisable value,

Investment properties

Assets are included in this category when it is the intention to hold the properey for

long-term investment purposes.

Propertics produced by the buildiug and estawe division are transferred ag amounts
which include a commercial rate of profic, "The profic arising is credited to capital

reserve,

Coses inelude interese attriburable o the finanging of industrialfcommercial

developments.,

Lo aecordance wich SSAP 19all of the investment prt)pcrtit' s are valued annually and are
included in thie accounes at valvarion and che variation is transterred to revaluation
reserve, No depaeciaton or wmortisation is provided fn respece of freehold and long
leaschold properties, The diteceors consider that their policy, in this respect, results in

the accounts giving a true and lair view,

TWENTY-TW0




MUCKLOW

NOTES TO THE
ACCOUNTS

1 Stedement uf accorenting policies (continted)

BPepreciution

Pland aned motor vebicles

These assers are depreciated on a seraight line basis over the estimated useful lives.

Government Grants

Capiral granes received relacing to the cost of building investment properties are dedusted
from the cost of fixed assecs, This accounting treacment is considered appropriace in order
w presenc a crue and {air view of the iovestment in non-depreciating assces.

Taxation
Alfowances applicable w industrial buildings and plant ace deducred to arrive at taxable
profit and ao provision is made for deferred axation resulting from these axallowances.

Tax on chargeable gains arising on disposals is charged againse the surpluses realised.

Pensions
The pension cose charged to the profitand loss account is such as to spread the cost of
rensions over the working lives of employees who are scheme members,

2 Grossrenlals 1992 1991

£000 £000
Factory estates . 15,546 14,132
Flats, offices, shops, ctc. 78 102
House ground rencs and improved ground rents 3 3

15,627 14,237

3 Turnover

Turnover represents amounts invoiced by the group wholly
within the United Kingdom excluding inter-company items
and value added tax.

House building, estate development and land sales

G farestinenl income

Interest on short rerm deposits and investments
Dividends

Mortgage interest

TWENTYTUREL
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MUCKLOW

NOTES TO THE
ACCOUNTS

S Intores! pavabie

Debenture Stocks
Bank leans and overdrafts:
repayable wichin $ years
repayable wholly or parely in 5 years or niore

The weal has been allocated as follows:
charged to revenue
charged o cost of properties in the course of development
charged againse pension fund surplus

6 Profit on ordinary qolivities
() ‘The profit on ordinary activities before raxation arese
as follows:
Investmene property division
Trading and estace developn ent
Invesement income

{b) The related net assets were;
Tnvestment property division
Trading and estate development
[nvestments

(¢

B

Profit on ordinary activities is stated after charging
the following:

Hire of plant and machinery

Depreciation

Directors’ emolumenes

Auditors’ remuneration

TWENTY-FOUR

1992 1991
£000 £000
4,821 4,187
556 42
et 761
5,377 4,990
4,976 4,124
401 663
— 203
5,377 4,990
8,699 8.638
913 G844
1,234 1,419
10,846 10,771
127,812 134,218
5,645 3,968
18,917 16,994
152,375  15%,181
16 25

142 107
197 187

23 n
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NoTEs 1o TneE
decolbary

Lo BUREENT et Qeaggs oltreitony i ehiplyy oo

t Directars” emolucienes (excluding peasiug contributions)
NG
Manigement temuneration

The <harmian’s emolumndnes tand lughest paid diregroey were

aher dorectors” empduments fell within te following ranpes;
L 3 -4 S HEL
£5 G L 0,00

00 Tt 35 1R

LS 0 T, 0, 0010

U000 - MY, 000

thy Statr numbwrs and oses

The average pumber of persons employed by che group
anedadisg dircerarsy during che year way as llows:
Matgement :
Audnursstragson

Hroperes mranagentent

Conszen ton and safes

‘Tewal employees

The aggreegate pagtoll costs weee as follaws:
Wages and salarwey

S Jal secnrsey costs

Popsion costs

1) Pepsion arrangements

1992 1991
1000 LU0
30 32
167 155
197 187
101 03
1992 1909}
! 2

— 2

2 .

— 1

1 —_—

5 5

5 5

7 6

13 16
30 32
620 587
58 53
45 100
743 740

Tl geoup aperaces & defined benefie pension scheme which is administered by Trustees

amd ds sepatate from che groap,

The fund i opea o quabifying permanent seatiand certain ex-employees have preseeved

pensws mhis.

A complere valuaron of the seheme will be andertaken by imdependent qualilied

anpuariecsoat least every rtheee yoars. Annunal contrthutions to the stheme will be paid in
acenplanie with theie recommendacons, Pension conecibucions made in the year ended

dteh Proe 1992 amounted t209.593 (199 1: £100,000),

The ot Fecetic vadinteton of the scheme was umlertaken as we 30th June 1991, Ad dhat
date the market valae of the assees of the pension fund amounted 10 L2+989m and this
Wbssubtioe nt tacover T4 of che valte of the benelits thae bad accrued to members

abrer allowangs foeluture exproted increases b eaznings. Proposals for the surplus

e ude sedued contmbatons.

The s aluates srbeed weed s wdnically konown pg the

“wogregace mcthad™, The

asstipepttorrs w el have the mosk signibieant effcce on the resodes of the vabuation ares

I stmestt cequrti

Pay 1ne reases

Pension increases

tdegw ulent o dass of mumben

TwENIY IIVE
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NOVYEY Tv THE
ACCOUNTS

8 Taxuanon

Taxaton based on profic for che year:
Corporation rax aw 334 (1991 33-756)
Tax on franked investment inconwe
Prior year adjustment for advance corporacion tax

The tax charge for the year has heen reduced by:
Aceclerated capital allowances
Industrsal buiklings allowances
Interese capitalised

Y Exlraorclinagry item
Net surplus refunded by a group pension scheme
un cmpletion of winding up less attabucable caxation

10 Ditidende

On39% ner tformerly 747 ) Cumulacive Preference shares
On Ordinary shares
Interim of 2-822p per share (199 1: 2:565)
pand 1st July 1992
Proposed linal of 3- LO3p per share (19912 3+078p)

VY Earnings por share

Caleulared in sccordunce with SSAP 3
o the basis of 97,64 1,384 (1991 101 307,746} Ordinary
Shares and earnings of £7,482,203 (1901 £4,212,582)

™
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1992 1491
LO00 Lono
3,331 3,508
— 4
—_ 8
3,331 2,32%
(32 i)
681 £%4)
401 603
1,050 310
— 10,516
i3 ER)
2,755 2,505
3,030 3,005
5,818 3,513
1992 JUL R
7+06p 5:1lp
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i NOTES T0 THE
] ACCOUNTS
4
12 finvabie fised assels Industrial/
Commecrcial Other  Plant and
properties  propertics vebicles Toal
L000 L0040 L0000 L0060

At cost ur vidhuation less
agrregace depreciation at

Tor July 1991 188,433 60 303 159,600
Additions 22,611 10 62 22,714
Crrants rereived (1,029 — — (1,029
Defivir un revaluarion {5,168) — - {3,468)
Disposils —— (22 (203 i
Depreciatiom s — (102 {102y
At S0dh Jupe 1992 204,579 48 a3 205,066

Comprisunr:

Arvaluation Lo ahs wren — 204,505
At cost 11 48 1,126 1,188
Agpregare depreciation — - (087} (637}
201,579 A8 4300 205,066

Induserialiommercial propercies; Freehold  Leasehold Tural
L000 L000 000
At cost i valuagion ‘ 183,304 2,279 20,5

Cerrnn brevhold and leasehold propecties were vajued ac 30th June 1992 o an open
market basis by Debenhan Tewson Chesshire,

Chaan lustonical cost basis peopercies which hive been revalued would be included ac the
tollow g amounts;

1992 1991

LO00 X000

FFrertuald 90,322 71,195
Leasthobl 14,501 11,255
104,823 #2,550

/
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MUCKLOW ‘
NorEs Tw ThE
AdonlblNry
Vi Sk aiid ok i prasres 192 1941
LO00 LEHI
Land 3,679 3,980
Touse ground ety 12 12
Houses and flars under construction aned competed 2,355 3,205
Factonies and olfines wder constraction 7 0
0,073 6,804
Deduet deptnies received in respect of sale ol Linus 3 1
6,070 ,80%
Compusin] o,
Raw anaterrals and comaamables tcludisg landd JAtT Wi
Wk i progros 030 1,360
Fuhed stk 1,783 2.5y
6,070 6,01
Lo Mebhus 192 ul
Group  Company Group  Company
L0400 L0400 Loog L0000}
Trade debors 4,355 1 2,155 1
Prepuyments and accrued income: 128 e 170 o
Murtgast RET¢ —— 108
4,719 1 2,743 |
The murrgages are repayable vn disposal of the secured properties.
19 Creditons, anmminds Jelling deee wifin one year '
Trade creditors 2,231 7 FRINE i
Other « reditor 26 s 527 —
Acciualy 2,533 2,533 1,931 1,500
s b sevuriry ! — e
Corporatinn s 1,674 1,945 3850 1,830
Kents i wdvance 3,428 —_ RIR1}! e
Prosposed dividends 5,785 5,785 3,910 .50
15,678 14, 280 19,92% 4,300

IWENTY TIATT
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NOTES TO THE
ACCOUNTS

i W6 Creditors: amonnis Julfing due afier more fhan one year 1992 1991
n £000 £000
: 6% per cene Firse moregage debenture stock 1989/94 675 675
r 7V per cent First moregage debenture stock 1990/95 391 391
i 13%4 per cene First mortgage cdebenture stock 2000/03 5,000 5,000
11V per cene First moregage debenture stock 2014 60,000 30,000

Midland Bank plc loan _— 5,000

66,066 41,066

a) Debenrure Stocks

The 1150 First Mortgage Debenture Stock 2014 is secured by fiest legal mongages
on the lreehold and leasehold properties and by a first floating charge on che
undertaking and all the propercy assers and rights present and future including any
uncalled] capital of A & J Mucklow (Properties) Limited, 2 wholly owned subsidiary
undertaking of the compaay.

A further rranche of £30m 11266 First Moregage Debenture Stock 2014 was issued at
the price of £104,3 19 per cent in April 1992,

The orher debenture stocks are secured on certain other frechold properties.

The debenture stocks are redeemable at par on che later of their respective redemprion
dares or ac che company's option on or after the earlier of such dates, The company may
purchase stock at any time in the market or by teader,

Sufficient stock has been repurchased and cancelled to fulfil the respeetive sinking fund
obligarions in respect of the 6¥4 %6 debenture stock and 7Y2 % debennuie stock for the
whole peried to she dares of final repayment in 1994 and 1995, There are no mandatory
sinking fund requirements in respect of che 13%4% and che 11V25 debenture stocks.

b) Bank Loans
The Midland Bank ple Stecling LIBOR loan of £3m was repaid on 24th April 1992,

17 Provisions for Fabilities and charges 1992 1991
£000 £00D
Provisions for construction of roads and sewers and for
work 1o complete and remedy houses and factories

Balance at [st July 1991 512 529
Charge (Credit) dluring the year 452 N
Balance at 30th June 1992 964 512

TWENTY-NINE
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MUCKLOW

NOQTES T HE
ACCoUNTS

W8 Share capital 1992 1901
Issued and Issueed and
Authorised  fully paid Aathorised  fully paid
£000 £000 1000 1000

675,000 4907 netgformerly 70 )

Camutarive Preference shares of L1 675 C 675 OF 0TS
U7 .6 11,38 1 Ordinary shares of 25p 24,410 24,410 24,110 REMIIY
19,638,616 Ordinary shares of 25p 4,915 —_ 1915 -—

30,000 25,083 30,008) 25,085

Y9 Feoinglion reseree 1992 191
L0000 Lo}
Avcurnulative surplus on revalued investment properties
withour any provision for taxation

At 15t July 1991 08,926 131,641
Transter to wapital reserve in respece of propertics realised — 2,308

98,926 U, A20
Deficiz on revaluation (5,468) (it

At 30th June 1992 93,458 98,926

In the event of disposal of these properties at an amount equul to the revaluation the s
an chargeable gains under present legisiation woulkd not exceed £3.4m,

20 cuptal reseree 1992 1991
Group  Company Group  Company
£000 L0090 L£000 L000
At st July 1991 3,218 945 319 915
Premium on debenture issue .
less costs 843 843 — ——
Surplus on realisacion of
Ilags 59 —_— 98 o
Factories:
Excess (net) over valuation —_— — G114 -
Transier from revaluation reserve o —_— 2,308 ——
Inter~company profit on asses held
for invesument 60 — 49 —_

At A0th June 1992 4,180 1,788 3218 945

THIRTY
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MUCKLOW

To TiE

ACCOUNTS

2L daptal redeniption veserre

At lse Jud 1991 and
Meh June 1992

22 Rereme reseree

Ar st July 1991

Redemption of share capital
Transler to subsidiary undertakings
Costs on debenture issue

Taxacion adjustments

Retained peofic for year

At 30th June 1992

25 Deshuent in stebsidiary wnderiakings

Shares

Avcose

Ar valuation
Itrer-company accounts

24 chtigent labiifies

1992
Company
009

1,750

1991
Company

Group
1000

1,750

000

1,750

23,649

(220)

— 1,412
1,697 69

21,519

(8,568}
(1
10

13,249

18,316
{8,308)
552)
(1)

780

74

27,902 24,904

20,205

The voncingent labilities ag 30th June 1992 were:
OF a subsidry undertaking to an insurance company in
respect af bonds for vhe performance of roxd-making

ubligations

1992
LOUD

391
9,245
116,446

L000

31
9,243
83,159

126,082

94,795

All bank overdrafts of the group are seonred by interlocking cross puarnuees given by

the conpany and the subsidiary underea

1
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MUCKLOW

NOTES TO THE
ACCOUNTS

25 Capital commiitnients 1992
£000

The arounc of outstanding commitments for capiral
expenditure contracrad for bue not provided for in che
consolidated balance sheet

The amount of capits| expendituze auchorised in
addition to the above commitments

26 Sulsiciary undertakings

A & j Mucklow Group plc has che following principal subsidiary uaderrabings, all of
which are registered in England and wholly owned by the Company exceyn where
indicaced.

INDUSTRIAL PROPERTY TRADING AND ESTATE DEVELOPMEN'T
INVESTMENT A& ) Mucklow & Co Limi=<]

Barr's Industrial Limiced A & ] Mucklow (Homes) Lirnited

A & ] Mucklow (Birmingham) Limiced A & ] Mucklow (Joinc Develapigeits) Limited
A & ] Mucklow (Investments) Limited A & ] Mucklow (Lancashire) Limited

A & ] Mucklow (Propertics) Limited A & J Mucklow (Estares) Limited

Belfont Homes (Birrningham) Limiced* A 8 J Mucklow Finance Limited

* Wholly owned by A & ] Mucklow RESIDENTIAL PROPERTY INVESTMENT
(Estares) Limired, Kumglow Investments Limiced

THIRTYTW O
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MUCKLOW

NOTICE OF MEETING

Notice is hereby given that the Thirty-first Aunual General Meeting of the Company
will be held ac The Chamber of Commerce, Edgbaston, Birmingham B15 3DH on
Tuesday, 10th November 1992 ac 11.00 am for the following purposes:

As Or-linary Business

I

To receive the stacernent of accounts for che year ended 30th June 1992 and the
re ports of che directors and anditors thereen.

To declace a final dividend on che Ordinacy Shares of 3- 103p per share for the year
ended 30th June 1992,

T re-clece Me Peter M Pecherbridge, who retires by roeation, asa direcor.
To reappaint the auditors and auchorise the directoss to fix their remuneration.

To transact any octher ordinary business of the Company.

As Special Business

To consider and if thought fit co pass the following resclucion which will be proposed as
aspecial resolution.

6

Special Resolution

That the Company be authorised to make market purchases up to the dace of the
nexr Annual General Mecting (within the meaning ol secvion 163 of the
Companies Act 1985) of, and to cancel, up to 9,764,138 Ordinary Shares of 25p
cach and up to 675,000 Fieference Shares of £1 each in its capital ava price of;

(@) In respect of Ordinary Shares noe more than 5 per cent above the average of the
midi'te market quotacions for such shares as derived from che London Stock
Lxchange Daily Gificial Lis for the 10 business days prior (0 making the
purchases and not less than 25p per share (in each case exclusive of expenses);
anvl

() in respect of Preference Shares not more than 5 per cent above the average of
the middle market quotations for such shares us derived from the London
Stack Exchange Daily Official List for che 10 business days prior to making
thie purchases and not less than 50p per share (in each case exclusive of
eXpLnsesh ) ’

By order of the boird Registered Office:

Dyerick Bromley Yecreliry

Faden Cross, Haden Gross Drive
Cradley Heath, Watley

Wese Midlands B64 7)1

1dch October 1992

THIRTY THREL
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MUCKLOW

NOTICE OF MEETING

Any member of the Company entitled to attend and vore ac the meeting may sppoint
another person or persons as histher proxy to attend and vore instead of himfher. A
proxy need not be a member of che Company.

Accompanying this notice (for Ordinary Shareholders coly) is a two-wuy (orm of proxy
and rhis proxy should be completed and recurned to the Company's regiserars a
Barclays Registrars Limited, Bourne Fouse, 34 Beckenham Road, Beckenham, Kent
BRI ATU so as to arrive not later chan 48 hours before the time fixed for the meeting.
Completion of a proxy will not prevent a member from artending the meeting if
subseeueritly hefshe is able o do so.

Preference shareholders are reminded that under the Corapany's Arcicles of Association
they sre not entitled o vore at the above meering. The report and accounte o ent o
al! debencure stackhelders of the Company bure holders of debenture stock ate not
enticled to vete at che above meeting,

The following documents will be available for inspection ac the registered office of the
Company on any weekday (except Saturdays) during normal business hours from the
dace of the foregoing norice until the date of the Annual General Meetingi—

1 A scateraent of all transactions of each direcror and of their decarable family
interests in each class of the share capital and debentures of the Company and its
subsidiaries.

2 Copies of refevant service contraces of cereain directors.

Such documents will also be available for Inspection ar the place of the Annual General
1 I
Meeting for at lease 15 minutes prior to and during the meeting.

*Fhe final dividend, if approved, will be paid on 4ch January 1993 to all Ordinary
Sharcholders on the register on 12th November 1992.

THIRTY-IOUR




FOR QFRICE USE ONLY

g‘, %
MUCEKLOW

ForyM OF PROXY FOR
ANNUAL GENERAL MEETING

1#%We, the undersigned, heing (2) holder(s) of Ordinary shares of A & f Mucklow Group
ple, hereby appoint the Chairman of the meeting®, ..o o iiacniii e,
as myfour proxy to vote lor mefus on myfour behalf at the Annual General Meeting of
the company o be held on Tuesday, 10th November 1992, and ar any adjournment
thereof and to vore as shown below in respeet of che resolutions,

Fort Againscf

Resolution No. 1—Adoption of directors’ report and accounts
for year ended 30th June 1992

Resolution No, 2—Declararion of (inal dividend
Resolation No, 3——Re-clection of Mr P M Petherbridge

Resolucion No, "i—Reappointment of auditors and authorisation
of directors to fix their remuneration

Resolution No, 6-—Authorisation of macket purchases by the
Company of its own shares

O O OoOod
O O OO0

Signed coe e i e e e e,

Dacedehis ..voeenvanews dayofoona e, 1992

I ETIC o vt e e s et e st aw e amae s damet ot ide it o e st e e s

IO KL APTTALS PLEASES

2

NOTES:

1% Delete il is desirad to appoint any other person and insert histher name and
adelress. A Proxy need not be a member of the Company.

2.0 Please indivate how you wish your Proxy to vote by inserting a tick i the
appropriate box apposite eath resolution. If no indication is given your Proxy will
b e mud e have rhe authorsty o vore or abstain at hisfher disererion, Co

i, Inthe e ob @ corporarion this Prosy should be under its common seal or undee
thie Beand o an aceormey o duly anthorised officer,

oo Dinthe vase ot joing Twlders dhis Prony may be signed by any one holder.

B € vnpletton o this Prosy does not prevent a member from atrending and voting
10t 14

A, T Peey sionld be completed and lodged with the Compauy's Regristears,
Hare Lavs Repatrars Limited, not Jess than 48 houes beloze the time of the selevant
e,

TIHRTY IV
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MUCKLOW

SHAREHOLDERS' DIARY

Annual General Meeting November

Resules
Anpouncement of six months to 31st December 1992 March

Preliminary announcement of year to 30ch June 1993 September

Dividends
Final dividend Y92« announced

Seprember
~— payable

January

1092
1993

Interiin dividend 1993 ~- anpounced March !

~—- payable July
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