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The Company’s history began in 1933 10 the Wase Midlands when the present
Chairman’s uncle Albere and his late father Jochan enteced into parinership to
build houses. 1t was at the time of the Depressions nevertheless, the business
prospered Gund its reputation geew) o the bass of stipplyiong retaarkably high
quality housing at reasonable prices, 8o ack so, that o this dis “be advertising
columns af the local press can regulacly Lo seen o specify “Muacklow Buailt” us
wn undoubted selling point in respect of house property in the West Midlinds
area. The aim 1o provide bigh quality at reasonable prices has remained the
Company's key policy to the present day.

During World War I, when house building virtually had o be suspended, the
Company contributed w the war effort by carrying our major eacth moving
contracts to build acrodromes. After the war, house building recommenced. Up
to the present tme the business has buile well over 20,000 homes.

In 1962 the Company “went public” and obtined its Stock Exchange quotation,
During the tntervening years the emphasis increasingly changed from che
original house buikling activity to that of developing ind investing in induserial
and commercial estates. The Group is now the largese owner of industrial
estates in the Wese Midlands and irs contribution to the economy ot the region
is a5 landiord to over 600 tenants on 41 estaces in the Midlands, The Board's
current policy is to extend the Group's activities outside its traditional .
geographical base, and approximarcly 3007 by value of the Group's property

investment portfolio is now located outside the West Midlands mainly in the

south east of the country.

Despite the expansion of the business, a “family” atmusphere is still present.
The childeen, grandehddren and grear grandchildeen of the two founders now
number more than 340 and mose of them are sfureliclders, In total, the Mucklow
family today still ownas a substanaal proportion of the Group'’s Ordinary share
capital,

The Mucklow Ordinary share price, adjusted for several serip issues and one
rights issue, has risen by more than HH) times since the Stock Exchange
flotation in [962,
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YEAR
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oFr

@ Pre-tax profic £10-10m against £9-67m
@ Dividend up 347 to 6-2861p per share

® Property portfolio valued at £220.99m

© DBalance Sheer scrength: Year end borrowings £65m: Cash balances £7.56m

RESULTS IN BRIEF

Reverie

Gross rentals
Profic before tax
Profit after tax

Cupitul

Total assets
Net assers

Net barrowings

Per Orelinary share
Barnings

Net dividend
Net wnset value

LY

1994
Im
17.95
[10.10
739

239.94
154.05
57.44

p
753
6-2861
157

1993
£m
16:20
9.67
G630

228.82
111,60
3619

p

6. 12
6-103
144




CHAIRMAN Y
STATEMENT

The veur's resulls

The second halt of last year saw a continuarion of the improved marker condirions
which had characterised the first siv monchs. However, whilse che level of leztings and
general incerest from potential tenants was ingher, we still experienced an appreciable
number of tenane failures and non-renewal of leases. Qur pre-tax proficar L1 103m
tinclusive of a K0-32-5m surplus on the sale of investment propercies) was only
Tracuonally ahead of the previous year, This resule was achieved agamse what would
seem to be the carly and hesitane stages of recovery from recession, The Board is
recommending « final Ordinary dividend of’ 323 i6p which will provide 2 cotal of
2801 p net for che year, and is an inerease of 397 over last year, One indication of
improved market seneimene is in asser values; after the recent period of decline, our
year end asset value per Ordinary share was 157p, againse 1 Bip a vear ago.

Properly investment and development

The vacancy level in our industrial portfolio concinued to fall, bue by only 27,000
st in the second half tcompared with 215,000 sq.lt. in the fiese hatf), "The benetic of
new leetings was eroded by non-renewal of leases, plus che addition of 70,000 sq.fe, of
newly completed space from our development progrimme. Nevertheless che vacancy
level, of 1,048,000 sq.ft, ac the year end, was usetully lower than the 1,320,000 squft.
of twelve monehs previously, and this deeline seems tikely to connnue.

Following completion of construction of the 60,000 sq.ft. second phase at Wednesbury
(0,000 sq.ft. pre-lee to the Post Office} we luve now completed the 30,000 syt of
additional space at Tipron, Work has now commenced on the 18,000 sy.ft. factory and
office block ar Saltley, and also on the final phase of 27,000 sq.ft. of offices at Bristol
Road, Edghuston.

Nao tiether investment property cransacrions of signtficance were nodertaken in the
second haif year, following acquisition of frecholds at Aston Fields and disposal of the
Weybridge office building reported ar che interim stage. However, sinee the year end
two more investment properties have been acquired. These were 4 6,200 sq.ft. tew
parcally let oftice buil-ng in Edgbaston, and w 133,000 st induserial estate wich
redevelopment potencial in Mirclum, Surrey. The cost of these two acquisitons was
£1.33m, and they currently produce an annual reneal income of €017 m

Revalueation of properfies

A professional review of the value of our toral porttolio of induserial and commerial
propeeey has been carrred oue by DTZ, Debenham Thorpe, The valuation ac A0th June
1990 was £220.83%m, involving an ingrease of L10-81m in the revaluation reserve.

The




These tigures have been incorporated in the accounts, The value of thie Group's other
varegories of property, including the residencial land bank, was alio reviewed by IYT7
Diebenham Thorpe; chis gave rise to a surplus of £7-8m aver ook value, However, in
aceordance with our previous policy, this surplus has not been incorporated in the
aceonnes,

Housebuilding
Conditions Jid not change perceptibly during the yeae, and a modest number of houses
were buile, complemenced by land sales,

Prospects

We stitl operace in difficule marker condicions. However, several of the indicacors look
positise, Provided cconomic recovery consolisdates, the current year should be one of
further progress.

Directors aad staff

I would like to express personal thanks to all my colleagues, both directors and seaff,
for eheir enthusiasm and hard work during the past year.

/ t-\ﬂ{ //N’\J

Albert J Mucklow
Chairman 17th October 1991

PRI




REVIEYW OF
GROUP ACTIVITIES

The principal activity of che Group is invesement in and development of industrial and
comimercial property.

While geographically the Group’s traditional base has been the Wese Midlands, it is
2lso che Board’s policy to broaden the Group's presence elsewhere in the UK. and
currencly séme 304z by valug of the property portfolio is locared oueside the West
Midlands, mainly in the South Base of the country.

A summary of the Group's properey porttolio ar 30th June 199 ¢ is shown below:

Total deveioped Vacane Gross annual Value

area space rentdl income
000 sq.fr. 000 sq.[t. Em £m
Induscrial 5,351 1,026 14.53 168,035
Commercial 3 22 392 53,800
5,662 1,018 18.45 220,835

Rent geviews and lease renewals on che Group's properties during the following four
years will arise as follows:

Currene year 350,000 st

199571996 “O0000 sq.dt.

1996: 1997 006,000 syt

199741998 "DR,000 sq.te.
Trading estates ’
"The Group now owns 17 induserial estates, the bulk of whuch are i the West
Midlands, many ocenpying prime sses around the inwerseetions of the ML, M3, Mo
and M42 motorways. the central poine of the countey’s moterway system. In total chey
esenblish A & J Muciklow Group ple as the lirgest owner of tactory estaees in che
Midiandy One other extare is located in Lancashiure, adjacent to che M6 motorway, and
five estates ure located in che south east of the country, at Horsham, Crawley, Farnhar:,
Oxford and Bedford,

The presene tocal area of the trading estates 8 3 26 acres, of wheeh 322 acres are
frechold and < acres long Teasehold. The area of fully developed induserial buildings at
the Junte 1994 yette-end was 5. 35m s, mainly in the form of modern single-storey
factaries and witrehouses bunle to a lngh speaificaron on prime sites, Carrently the
Group has over 600 tenants,

The level of vacant space in the developed pactiolio amounted w 1,026,000 sq.tt. at
30ch June 1994, At the vear end the induseral Jand held for dey clopment was
sufficient to accommodate in toral a further 235,000 seulk. of [actory space.

Since the year end an induserial developmene of 135,000 squtt, with redevelopment
potential has been acquired in Miccham, Sucrey,
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REVIEW OF GROUP ACTIVITIES

Industeial Properties — 000 sq.ft.
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Corngreaves, Cradley Heath
Watertall Lane, Cradley Heathy
Vernun, Blackheach

Luinge Lane, Blackbearh

Beltont, Talespwen

Shensrone, Ealesowen

Forge, Halesowen

Mucklow Hill, Halesowen (No. 1}
Macklow LLll, Fialesowen (No. 2
Prsrsrose Hill, Dudley
Wednesbury

Wualltun, Wolverhampron
Salcley, Birmingham

Duddeston Mill, Birmingham
Long Acoe, Biemiagham
Coleshull

Paul $Sereer, Wolverhampron
Federation Road, Stoke
Hawkley Brook, Wigan

Two Wuoods Lane, Brierley Hill
Bewdiey Road, Birmingbam
Aston Fields, Bromsgrove (No. 1)
Aston Fields, Bromsgrove (No, D
Vaugholl, Salcley, Birmingham
Breokvale, “Witton. Birmingham
Tile Cross, Birmmgham
Surchley, Birmingham

Royal Oak, Daventry

Derhy

Sraall Fleath, Bizmingham
Kelvin Way, Wese Bromwich
Pack, Hockley, Birmingham
Trpron

Seechlord, Birmingham
Saltbrook, Cradley Fleach
Boedesley, Birmangham
Bnrerprise, Dudley

Albert Road, Birmingham
Montague Steeet, Burmingham
Bull Ring, Birmagham
Borward Pack, Birnungham
Horsham, Susses

Crompron Fields, Crawley
Farnham, Surrey

Witney, Oxtord

Rugby, Warwa kshire

Bedford

Total Industrinl

Commercial Properties — (00 sq.ft.
Offices

‘The Cloasters, Edgbaston, Bitnungham
Cluswick, London

Farborough, Hampshire

363K Guorge Road, Bdgbastos, Birmuingham
Briscol Road, Plglaston, Birmmgham
Erederick Road, Tdpbasesn, Birmingham
Pynes Hill, Exeter

Castle Bridge, Noreingham

St Johns, Dronngrove

Queenswood, Nordhampton

Trinty Park, Sobhndl

Springield House, Bristal

Dukes Green, Heachrow

Total Offices

Retail Warchouses — 000 sq.ft.
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Prospect Way, Halesowen
Redditeh

Total Warchouses

Cotobined Totl!
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REVIEW OF
GROUP ACTIVITIES

tommercidl properties
Atihe 30t June 1994 year end, the Group owned 13 completed office properties and 2 reeai)

warchouses, The tocal dleveloped area ac chat date was 311,000 sq.ft., of which 22,000 sq.ft., was
acant.

During the year L0000 sq.ft. of the 15,000 sq.ft. remaining firse phase of the Bristol Road,
Edgbaston oftice developmene was let and conseruction work has now commenced on che
remaining 27,000 sq.dt. fnal phase of the development,

Also during the year the 11,000 sq.ft. office building in Weyhridge was sold and since the year
end w new 6,200 sqft. partially let office building in Edghbascon, Birmingham was acquired.

0,200 sq.tr, Office Building, Bdghascon, Diemingham
Il




KINGS HILL BUSINESS PARK
WEDNESBURY

0,000 sq.ft, tet to The Post Office
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REVIEW OF
Grovup Adcriviries

Other propertics

Tradicionally, rhe Group has had interests in resideneial flac propercies and ground
rencs. Flowever, these have been disposed of progressively, so che in the year 1993:94
ehe geoss rentals amounted to only £91,223 and realisations produced a cash flow of
£112,000,

Thading aclivilies

During 1993794 20 houses were #nld compare | with 33 lase year, The residenrial land
wank at 30th June 199 comprised some 37 scres, of which 18 acres were ‘ocated in
Lancashire, Land disposals amounted to £636,359.

The Group owns some 400 acres of other land with varying degrees of duvetopment
potengial,
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Artast s unpression as viewed from Bristol Road (A38)

EDGRASTON PARK, BIRAINGIIAM
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MUCKLOW

RECORD

Year to A0th June

Rerenie
Gross Rentals
Turnover

Operaring profic

Disposal of properries
Pension scheme relund

Protir before taxation

Profic after caxation

tupital

Oedinary shareholders” funds

Investment propercies

Per Ovelinury shave
Earnings

Net dividend

Net asset value

1994
£000

17,951
2,576
16,565

394

10,103
7,387
153,371
221,024
733p
6-2861p

157p

1993
£000

16,200
3,923
15,38%

89

Y073
6,302
11,920
206,855
6-12p
0:103p

14p

1992
£000

19,627
3,022
111,588

62

10,908

7571

191,700
201,627

I2Ip
5.925p

195p

1991
4000

815
14,100

25,080
19,593
154,509
188,195
19.27p
3:613p

158p

1990
L)

12,049
3.688
15,150

212

10,732
048
14,658
183,285
750

54 30p

ll%p

The Pension scheme retunc in 1991 was origin dly created as an Exeraordinary irem,
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WENT AND

PROFESSIONSL ADVISERS

Directors
Alberr J M Elow A €[S,

(s Clive Bvans
Trevor Mucklow

Allan J Mucklow

Perer M Pecherbreidge

Comfrany Secrelary
Derick Bromley A.C.LS,

Sentor Managemen{

Stephen Murphy BSc, FRIGS,
Property Development

David Folkes M.C.LO.B,
Touse Building

Rupert J Mucklow B.5,
Property Invescment

David Rampling
Property Lettings

Regisicred Offe

Haden Cross, Haden Cross Drive,
Cradley Heath, Warley,

West Midlands ™ v 7B
Registered number 17638

Auditors

F £ Siclaway Son & Co,
Chartered Accountanes
Rowley Regis, Warley,
Wese Midlands Bo65 0JA

Bunbeys

Midland Bank ple

328 High Sereet,

Woest Bromwich,

Wese Midlands B0 SEL

Chaiimean, Age 35, Joined Company 1936,
Appointed Chatrman in 1976,

Seanaging Direchor. Age 56. Director since
195 L. Joined Company 1951
NopeLivecrdive Diveclor since 1977, Age 61,
Joined Company 1952,

Non-Byeendioe Diveclor since 1977, Age 59,
Joined Company 1957,

Sope-Bvecrdtive Diveclor. Appointed September
1990, Age 17, Solicieor practising
as P M Peeherbridge & Co.

Mevchant Banhers

§ G Warburg & Co, Led.
2 Finsbury Avenue,
London P20 2PA

Sulicitors

Lyon Clark

Daviar Hlowse, Lombard Streer Wese,
Wost Bromwich,

West Midlaods BT0 SEL

T M Petherbrdge & Co.
Haden Crass, Haden Cross Drive,
Cradles Heach, Warley,
Wese Midlands Bove = J1

Stchbrobers

8 G Warburg Securities
1 Pinsbury Avenue,
London EC2M 3PA

James Capel & Co. Led, (Biemingham)
Exchange Buldings,

Steplienson Plue,

Birnungham B2 (NN

Registrars and Transfor
ffice

Barclays Regiserars Led,
Bouene House,

11 Bechenlum Road,
Bechenham, Kenr BRA TU
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DIRECTORS REPORT

Thee directurs present cheir annual repore and audited wcounts tor the year ended
30ch Juoe 194

Resulls

The profic carned and dhi. dividends paid and proposed are set oue in decait in the
consolidaced protic and loss account and nores. The net profit before taxation for che
year was L10,104, 0 +3 and che rastion crarge was £2,716,306,

Revwew of businesy
The Group's activities are reviewed on pages tour to ten

Ordinary dividends

On 1sc July 1994, an interim dividend of 3.0515p per share was paid. A final divideud
of 3.23.16p per share is proposed. The toral dividend for the year will be 6-2801p per
share and with rax credics will be the equivalent of w gross dividend of 7 8576p per
share,

The final dividend, if confirmed, will be paid on 3rd January 1993 ro shareholders on
the register at the close of business on 17th November 1994,

Share capitel .
‘The agenda for the Annual General Meeting incorporaces 4 resolucion o renew for a

further year the auchority to purchase the company’s own shares (both Ordinary and

Preference) within certain limits,

Recdemption of debentnire stocks
On 31se dMarch 1994 the 63177 Fiese Mortgage Debenture Stock 1989:94 and the
27 Fiest Moregage Debenture Stock 199095 were redeemed at par.

Fuéure prospocls
The fucure prospects are commented on in the Chairnan’s statement.

Priyeciped aectivitios

The principal activiey of the Group is induscrial and commeraal properey invesemene
and development, There are addirional propecty mvestment iverests in flacs and
residential ground rents, The trading incereses are in building and estate development.

Donelions
No political contributions were made during the year and donations o charices
amounted 10 £1,566 (1993: £612Y,

Direclors
The present Board is shown on page chirteen and all the ditectors listed were in office
throughoue the year.

Mr Trevor Mucklow retires by rotetion and, being eligible, offers himself for ce-
vlecrion.

Mr P M Petherbridge is in business on his own weount under che syle of

P M Petherbridge & Co..and that organisagion has provided legal services to the
Group and receives fees from the Group in che normal sourse of business, The {ees
paicd during the year under revies amounted 1o L1689 (1993; £110,23 9,

Ocher than Me P M Petherbridge no other director had any meerese during the year in
any contrace of sigaificance in relation o the Group's business.

FOLRIEES




L S K3

KLOW

Xy

DIRECTORS REPORT

e T e 7 T A e 2 AR T LT M i e

The 1wo executive directors have three year rolling service concraces with the Group,

The Company puschases ditectors’ and officers’ insurance to cover the indemnity to
such direerors an:t officees given under the Company’s Arcicle No. 152 (as permiceed
by Section 137 of the Companies Ace 1989),

Divectors” shureholelings
Particulars of the direceors’ shareholdings, as defined by Section 324 of the Companies
Acr 1983, in che share capital of the Company are as follows:

Ordinary shares

at 30.6.94 ac 30.6.93
Albere } Mucklow 2,297,449¢) 2,208,677 (a)
T Mucklow 3,062,32d4(b) 3,00.2,324(b)
Allan J Mucklow 3,924,031 3,924,031
P M Petherbridge 13,766 13,766
G C Evany 214,508 214,808

The holdings marked (a) and (b), included non-benelicial intereses in 1,000,000 and
971,056 Qsdinary shares respectively,

There were no movements in any of the directors’ shareholdings between Ise July 1994
and 27th Seprember 19941,

Substantial shareholdings
The following sharcholders have notified the Company of an interest of 35¢ or more in
the Ordinary share capital of che Company as at 30th June 199-:

Mrs M A Hickman 3,402,409 shares (3-18¢7)

M & G Investment Managemene Limited 8,279,632 shares (8.4877)

AMP Asser Management ple 6,613,605 shares (6.7707)

Britannic Assurance PLC 3,6:47,250 shares (3.7.§47)

Citibank 3,282,079 shares (3:3657)

So far as the directors are aware ro person other than cthose mentioned above had an
interese of 377 or more in the Ordinary share capical of the Company at 30th June
19941 or 2t 27th Seprember 1994,

Proprerties

A professiona] cevaluation of the Group's industeial and commercial properties was
carried out by TZ Debenham Thorpe at 30th june 19914,

This revaluation has been incorporated in che accounes resulting in an increase of
£10-810m in the industrial*commercial portdolio revaluacion reserve.

Gorporale Gorernaice

The Board of direceors is responsible to sharcholders for the nanagement and conerol
of the Company. The present Board consists of two exccutiyve directors and chiree non-
exccutive directors, The Board meets four times danng the year. The Boasds of the
operating companies meet monchly and ac chose meetings all main Board exeoutive
Jdireetors and ac least one non-executive director are present,

While all major decisions have always been reserved to che Board the formal schedule
of macters specifically reseeved to i was adopeed on Tach June 1994,

Fhe formal terms of reference for the lollowing committees were agreed on Tagh June
19914

1. Audit Committee
2, Remuneration Committee

3, Nonmunacdon Commirtee

HIPIELN
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DIRRCTORS REPORT

The Audic committee and Remuneration commictee comprise all chree non-execudive
direceors under the chairmanship of Mr Perer Perherbridge, The Nomination
committer comprises the three non-execucive direccors under the chairmanship ol the
Group Chairman,

The Company complies with those provisions currendy in force of the Code of Bese
Practice recommended by the Commitree on tne Financial Aspeces of Corporate
Govermance excepe as noted below:

1. The three non-execucive direccors, whio are all members of the Aundiz,
Remuneration, and Nomination commictees, are not “independent” as
recommended by the Code. At the present juncrure the Board does not consider it
appropriace to increase the numbyer of non-~executive directors bearing in mind the
smiatl number of che Group's employees, However, Mr Trevor Mucklow and Mre
Allan Mucklow although related to the Chairman are not involved i ehe daily
running of the business; Mre Peter Pecherbridge is the Company’s legal adviser, All
ol the non-execucive Jirectors exercise their ducies and responsibilitics
independently of the executive directors and are able o tuke outside professions]
advive inaccordance with che agreed procedure at the Company's expense.

2. There is no specific period of appointment for the three non-eaecutive directors as
recommended by the Code, However, the Company®s Arcicles of Association
provide thar they must submic chemsehves for re-election every theee years ar the
Annual General Meeting of the Company.

tlose compenny provisions

The Company is not a ¢lose company within the provisions of the Income and
Corporaion Taxes Act 1988,

Auditors

"The audirors, F E Sidaway Son & Co., have cepressed their willingness to conanue in
oftice, A resolution will be peoposed ae the Anaval General Meeting, in awcordane
with the Companies Ace 1989, to reappoine them and to authorise the directors o fix
their cemuneration,

By order of che board

Derick Bromley Stereka) \ -
Haden Cross, HMaden Cross Drive, Cradley Heatly,

Warley, Wesr Midlands B617)B

17th Qerober 1994
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SPaTEMENT OF
DIRECTORS
RESPONSIBILITIES

Company law Iu;u:ru. the direcrurs w prepare accounts tor cach financial year which
gave a tree and fur view of the stace of affairs o the Company and of the (ﬂ‘(]lll'! and of
the prullt or luss of the Group lor that year, In preparing those accounts, the directors
contirm thae they have;

t selecred accounting policies which chey consider to be suitable and have applicd
them consistently;

(b made judgemenes and eseemates that are teasonable and prudent;

¢y followed applivable accouncing standards; and

th prepared che accounts on a going concern basis.

The Divectors are responsible tor keeping adequate accounting records which disclose
with reasonable aceuracy at any time the financial position of the Group and enable
them to ensure chae the accounts comply with the Companies Act 1983, They have
general responsibilicy for a.ifvguard.ng, the assets of the Group and for cking
reasonable steps for the prevention and derection of fraud and other irregularities.

Adveprrors’ Rerorv

to the Members of A & ) Mucklow Group ple

We have uudired che financial statements vn pages 18 1o 33 which have been prepared
unde the historical cost convention as modificd by che revaluation of properries, ara
the aceounting policies .2 out on page 21,

Respeetive Responsibility of Directors and Auditors

As described above the Company’s direceors are responsible far the prepacation of
financfal statements. It s our responsibility o form an inde pendent upinon, based oo
our aulit, on those statements and t report our opinng w vog

Basis of opinion

We condueted vur andic in accordance with Awdsting Standards visued by che
Auditing Pracrices Board. An andir imncdudes examination, on @ test basis, of evidence
relevant to the amounes and disclosures i ehe financial stacements, It abso includes an
assessrment of che signiticant estimaces and judgements made by the directors in che
preparacion ot the financial statements, and of wherkier the acornting [ livies are
appropriate w the dircumstances ol che Company and the Group and are eensistently
applied and adequarely discloscd

We planncd and performed vur audin so as to obrain all e mtormittion and
explanations which we considered pueessary i order to provide us with suitivient
evidence to grve ressonabile avsutanece chat che financial statements ace free from
maternl misstacemene, whether causcd by fraud or other wregularity or error, In
torming our opuien we alsu evaluated che overall adequacy ol the presencagion of
information in the financial staenverts,

Opin, %

Inou- npiniun e Pnaneial stotes cnes on par o IS Lo 33 giea troe and faic vieow of
the state of @i ars o the Compare e ol the Greoap ac 30th June 199§ and of the
profit .m« cash tlows of the Group e die year thea endf\ and hage been properly
prepared moaccordane wigh the Colloanes £ o0 1985,

F B Sidaway, San & Co : w v
Chatrtored decat- tands L / ﬁ Warley
Reglstered Avdilors - Wese Midtands
17th Oceuber 1991
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CONSOLIDATED

Prorir a4XD
decovyr

Losys

for the year ended 30th June 1994

Rental income and curnover
continuing operations

Operating expenses

Operaring protit
continuing operations

Profic on disposal of properties
Profit on ordinry aceivities before inwerese

Interest receivable

Interest payuble

Profit on ordinacy activities before caxation

Taxation

Profit for the financial year
Dividends

Retained preofit for the financial year

Larnings per share

The notes artached are an integral pare of the accounts,

LIGH N

Notes

1994 1993
£000 £000
20,527 20,123
(3,962)  (i,738)
16,565 15,385
394 89
l 6:959 1 3“17‘]
335 1,53%
(7,191 (7,330
(0,103 9,673
(2,716} (L3710
7,387 6,302
6,170 (5,990
L216 310
7.53p G-12p
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MUCKLOW

CONSOLIDATED
BALANCE SHEET

ac 3Utch June 1y

1994 1993

Notes £000 £000
Fixed assets
Tangible 10 221430 207.249
Current assets
Stoeks 11 4,053 5,100
Debrors - due within one year 1.2 4,169 4,662
— due after more than one year 2 2,134 2,182
Cash ar bank and in hand 7,558 9,61

18,514 21,567

Creditors: Amounts alling due within one vear 13 20,151y (20,507
Net current (liabilicies)Yassets (1,637} 760
Total assets less currenc liabilicies 219,793 208,000

Creditors: Amounts falling due after more than one year 14 (65,000 (65,391

Provisions for Habilities and charges 15 (747) (1,017)

154,046 141,601

Capited aoud reserees
Called up share capical 16 25,085 25,085
Reserves i7 128,961 116,516

154,046 11,601

Albert J Mucklow

G C Evans

Approved by the Board on [7th Qerober 1994 /

The notes attached are an integral pare of che aceounts,
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MUCKLOW

PARENT GCOMPIAY
BaraNcey SHEET

ar Sl June 1991

199.§ 1693
Notes L£000 Q00
Fixed assets
Invesements 18 2,166 9,634
Current assers
Debtors -— due within ene year 12 120,156 119,231
— due after more than one year 12 1,539 1,7 1)

121,695 120,971

Creditors: Amounts flling due within one year 3 (11,3090 (12,008
Ner current assees 110,386 108,963
Total assets less carrenc linhilities 119,552 118,597

Creditors: Amounts {alling due after more thanone year 14 (63,00 (69,390

54,352 53,206

Capital and reserves
Called up share capical 16 25,085 25.085

Reserves 17 20,4467 8,121

54,552 53,200

Albert J Mucklow

G C Lvang A/
Q/\_/—-/‘- \,/
Approved by che Board en 17th October 199§ .

The nutes actached are an tncegral pace of che accounts,

TRINTY



CONSOLIDANTED

CAsH Frow
STATENENT

for the year ended 30cl: June 19921

Ner cash inflow from operating activities

Returns on investments and servicing of finance

Incerese received
Incerese paid
Dividends paid

Net cash outflow from returns on investments

and servicing of finance

Laxation
Corporation tax paid

Investing Activities

Purchases of property

Sales of propurty

lasuranees and claims on propercics
Purchase of plang and vehicles

Sale of plant and vehicles

Nec cash outflow from investing activities
Nec cash outflow before financing
Financing

Redemption of debenture stocks

Net cash outflow from financing
(Decrease) in cash and cash equivalents

TWANTY CINE

1994 1993
Notes £000 £000
a) 17,135 17,014
335 1,935
(7.209) 16,291)
(5,992) (3.818)
(12,866} (10,53
(2,204) {3,502
6,347 {13,221
3,474 202
— 3806
(128) L4
36 43
{2,965 112,590
(990) {9,614)
1,066 —
1,066 —
b} (2,056) {9,61.1)
(990) {9,611




for the year ended 30ch June 1994

(a) Reconciliation of operating pr
from operating activities

Operating profic
Depreclation
Brofic on sale of tangibie fixed assets
Decrease in scocks
" Decrease in debtors
(Decrease) increase in creditors

Nee cash inflow from operating agtivities

{b} Analysis of changes in cash and cash equivalears

during che v
Balance at lst Jin 9%
Nee cash {outfllow): ~

Balance at 30th June 1994

(¢) Analysis of the baluness of eash and cash
equivalencs as shewva in the balance sheet

Cash ar bank and in hand

Shore-terms deposits and invesiments'

(d) Analysis of changes in
financing during the year

Financing «t Lst July 1993
Cash outflow from financ¢ing

& o
i
NOTES TQ rRE N
CONSOLIDATED Casu R
Frow SPATEMENT ,
ofit to ner cash inflow 1994 1995 Sy
£090 L0000 :
1G,565 15,385 .
) 97 95 . o
(18) e
456 .96l
4L 62
. (306) 516
COII38 17,019
0614 19,228 L
{2,056) (9,614)
7,558 9,614
Change
1994 1993 inyear
X000 £000 £000
408 (1Hm GOy
7050 9806 (2,656)
7,558 9,614 (2,056}
1994 1993
Share  Debentures Share  Twbentures
capitul vind ' and capital und loans
£000 L000 LEO00 LO0G
25,085 66.066 25,085 56,066
— (1,066) — —
25,085 65.000 25,085 G066

Financing at 30th June 1994

TWESTY WD
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T e
STATEMENT Q8 77
Tordt RECOGNISED
GASNS 4ND LOSSES
i 1994 1995
£000 £000
* rofic for financial vea: v 1,387 G.362
Unrealised surplus {deficit) on revaloation of properties 10,850  (11,141)
Practalised profic un assers held for investment 52 . 63
Toral gauns and losses for the Financial year 18,289 4,776)

RECONCILIATION 0F
MOVEMNENTS IN
SHARENHOLDERS FUNDS

Profit for financial year 7,387 6,502
Dividends {6,171) {5,922)
Rezined profic for che financial year 1,216 310
Unrealis -d surplus {deficit) on revaluation of propercics . 10,850 (11,141)
Usnreatisd profic on assets held for investment ' e 82 63
Taxarion adjustments 327 {6)
12,445 {10,774)
Shareholders’ funds ac st July 1993 141,601 152,375
Sharcholders’ funds ac 30th June 1991 154,046 141,601

Nore or HisToORI0AL
CostT PROFITS AND
LOoSSES

Reported profit on ordinary activities before taxation 10,103 9,673
Realisation of properey revaluation gains of previous years 316 75
Hiscoricad cost profic on ordinary activices before tavacion 10,419 9,748

istorical cose profic for the year retained afeer
taxation and dividends ) 1,470 379

TRINTY LHREE
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NoTES T THE
decolyNrs

b Skdlement of acennting polices

Basis

The Group accounts incorporate the accounts of the Company and all subsidiary
underakings made up o the co-terminous date of 30th June 1994,

The accounting polictes adopred in the preparacion of the accounts are consistent wich
previous years,

"The accounts are prepared i compliance with seetion 230 and schedule <1 of thy
Compantes Act 1985 and applicable Accouncing Standards,

A separate profic and loss account is not prepared for che Company as permiteed by
Section 230 of the Companies Ace 1983,

Accounting convention
The financial starenients have been prepared under che historical cose convention
modified by ehe revaluation of cerain propertics.

Gross rentals

Gross rentals receivable for the year, exclusive of VAT,

Turnover

The tarnover represents honsing and tand sales invoiced by ehe Group wholly within
the UK excluding VAT and inter-company items.

Tracding profit
In the building division credit is waken for profit:

On house sales, when the final balanee of the purchase price has been received.

On sales of land, when the contraces have been exchanged,

On vontracts, a propertion of prolit appropeiate o the stage of complenon of the

coneract.
Interese
Interest withour deduction of tas payable o outside institueons wonsidered
actributable to the ananeing of induserial commeraal develepments i caprrabised 1 so
far as the resulcane Fook value is not hikely o exceed the varrene marker value, Incerese
is wapiadised from the communcement of development for z musimum perod down o
che earlier of the ollowing dates:

{1} six monchs arter praceical complecion

{ify the development 15 substantsally first lec

Stocks

Land

Land for and in course of development is stated ae the lower of cost and estimated net
realisable value,

House ground rents are waduded ar estimated ner realisable value,

Lonsiriclion

Houses and Bats under conseruction and completed and mazerals on site are included
at the lower of cost and estimated net realisable value,

Facrories under conscruction and macerials on site are incuded ac the lower of cost and
esumated net realisable value,

Investment properties
Assers are incuded in this category when it i the ineeation o hold dhe property for
long-term invesument purposes.

Properdes produced by the building and estate division are rransterred at amounnis
which include a commercial tace of profic. The unrealised profic is credited to reserves,

PN NEY Do



MUCKLOW g

NorESs 170 rHE
ACCOUNTS

L Stadement of accounding policies (condinued)

Costs include interest averibueuble to che [inancing of 1ﬂdllSErl.l”CDlT'mCI'Cl-l[
developmients,

In accordance wich SSAP 19 all of the investment propercies are rcv'll-mcl annually by
mc[erumlcnt professional valuers and are included in the accounts at valuation and the
variation is eransferred ro the revaluacion reserve. No depreciation or amortisation is
provided in respect of investment properties, ;

The (_omp.mlcs Act 1985 requires all properties to be f.It.precmted Howcver, this
requirernent conflices with che generally aceepted accounting principle set oue in
SSAP 9. The directors consider chat as these propereies are held for cheir invescmenc

potential and not for consumption, it is necessary to adope this policy to give a true and
fair view.

Depreciation
Plant and motor vebicles
These assets are depraciaved on a seraight line basis over che estimaced useful lives.

Government Grants

Capital granes received relating to che cose of building investment propertied are
deducred from the cost of fixed asses. ‘ ‘
This is noc in accordance wich SSAP 4 Accounting Treatment of Government Grants,

but is considered appropriare in order to present a true and fair view of the investment
in non«depreciating agsets,

Taxation
Allowances applicable co induserial buildings and planc are deduceed o arrive at raxable
profit and no provision is made for deferred taxacion resuleing from these cax allowances,

2 Qperading profil on ordinary activitivs 1994 1993

() Operating profic £000 1000
Gross rencals 17,951 16,200
Property outgoings (778) (841)
Rental income 17,173 15,359
Turnover J:'E‘,D‘?,G 3,923
Cost ol sales (1,406) (2,129)
Trading profic 1,170 1,794
Administracion expenses (1,778 (1,768)
Operating profic 16,365 15,385

(b) Profir on ordinary activities is stated alter charging
che following: .

Hire of planc and machinery 17 20
Depreciation 97 95
Directors’ emoluments 250 222
Audictors’ remuneration:
Statutory audit 26 25
Other services 37 30

TWINTY ) IVE B "
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Nores o THE
AcocorNrs

3 segmental mualysiy Turnover Operacing Profic Net Assets
1994 1993 1994 1993 1994 1993
1000 X000 Lo0o L000 2000 L0000
Investmenc propercy
division 17,951 16,200 17,173 15,359 142,823 129,132
Trading wnd Estace
development 2,576 3,923 L170 1,799 4,139 2,596
Administracion —_ —  (1,778) (1,768) —_ —
20,527 20,123 16,565 15,385 146,962 132,028
Investments 7,084 9,573
Nec assets per balance sheer 194,046 111,601
A filerest reconable
Interest on short-term deposits and investments 289 1,501
Dividends 3 3
Mortgage interest 27 28
Other 16 —
335 1,535
S faterest puiyable
Debenture Srocks 7,619 ~637
Bank loans and overdralt repayable wichin 5 years 7 -
QOcher — g
7,620 "602
The total has been atlocared as follows:
charged w wvenne 7,191 <.336
charged to cost of properties in the course of development 435 36
7026 =002

PUINTY SN




NOTES TO THE
dcecoryrs

O Dyfornsalion regarding divectors avd emplovees

ta) Directors’ emoluments {including pension coneriburions)
Fees
Management remuneration and taxable benciits
Pension scheme contributions

Emoluments of the Chairman (ind highest paid direcror) were
Fees

Management remuneration and caxable benefies

Pension scheme coneribution

Other direceors” emoluments fell within the following ranges:
£ 0—£ 5,000
£10,001—£E15,000
£80,001--X85,000

{b) Secalf numbers and costs

The average number of persons employed by the Group
{including directors) during the year was as follows:
Management

Administracion

Property management

Ca.seruction and sales

Tacal employees

The uggregate payroll costs (including directors) were as follows:
Wages and salaries

Social security costs

Pension costs

tc) Fension arrangements

The Company operates defined contriburion plans for qualifying permanent sealt

invested with the Standard Life Assurance Company.

1994 1995
£000 L£000
34 33
186 182
30 7
250 223
11 11
103 98
18 4q
132 113
1994 1993
I 1

2 2

1 1

5 5

5 5

7 7

12 13
29 0
£000 L000
G674 638
04 63
93 30
§31 7951

Pension contriburions {including direcrors) paid in the year ending 30th June 1994

amounted to £92,6-19 (1993 £30,277).

TWIENDY SIVEN
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MUCKLOW

NOTES T 1HE

dccorNry

T Tvedlion

Taxation based on profic for the year:
Corporation tax ar 3347 (1993: 3379

The tax charge for the year has been decreased (1993 increased)

due to a combination of che following:
Inrerest on debeniure stocks

Capiral allowances

Tudustrial buitdings aflowances
Interest capitalised

8 Divicdends

On 4:9% nee ormerly 7-077) Cumnlative Prelerence shares

On Gedinary shares
Interin of 3.0515p per share (1993: 2.963p)
paid Lse July 1904
Proposed final of 3.2346p per share (1993: 3. 1.ip)

O Buraiig por share

Caleulated in agcordance wich SSAP 3
on the bases of 97,6 11,38 1 Ordinary shares and
carnings of L7,35-4,002 (1993; £6,268,000

INTRA RN (TE

1994 1993
£000 L000
2,716 3,371
19 (1,082
802 (1
558 283
433 326
1,814 {490
33 33
2,980 2,893
3,158 3,006
6,171 3,992
1994 19075
753p 682
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At cost or valuation less
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MUCKLOW

NOTES T0o THE
AccovnNrs

aggregate depreciation ac

st July 1993
Additions
Granes recetved
Surplus on revaluation
Disposals
Depreciation

At 30th June 1994

Comprising:
Ar valuation
At cost
Aggregare depreciation

Industrial’commereinl properties:

At cost or valuation

Industrial/
Commercial Other  Plant and
properties  properties vehicles Total
L0000 L0000 £000 - LO00
206,660 195 394 207,249
6,961 —_ 128 7,089
(5362 —— —_ (562)
10,810 40 — 10,850
(3,020 (60 (19 (3,099
—_ e 97) (97}
220,849 175 406 221,430
220,835 164 — 220,999
14 11 1,129 1,154
e — (723) (723)
220,849 175 406 221,430
Freehold  Leasehold Total
£000 £000 2000
203,179 17,370 220,849

Certain frechold and leasehold properties were valued at 30th June 1994 on an open
market basis by T2 Debenbam Thorpe,

On a historical cost basis properties which have been revalued would be included ac che

following amounts:

Freehold
Leasehold

1994 1994
L000 £a00
110,790 105,250
11,085 12,990
121,875 118,290

TWINTY NN
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Norks 1o THE
AccournNTS

L1 stucks 1994 1993

£000 £000
Land 3,572 3,358
House ground renes 11 11
Houses under construction and completed 1,070 1,740
Factories and oftices under construction - 3

4,653 5,112
Deduet deposits received in respect of sale of houses — 3

4,653 5,109

Composed of:

Raw macterials and consumables (including land) 3,334 3,045
Waork in progress 300 359
Finished srocks 1,013 1,305

4,053 5,109

12 Deblors 1994 1993
Group Company Group  Company
£000 £000 X000 £000

Falling due wichin one year

Trade debtors 4,020 —_ 4,477 —
Prepayments and accrued income 149 1 185 ]
ACT recoverable - 1,749 —_ 1,942
Group undertakings —_ 118,400 — 117288

- ramr. e [P T m— ——-

4169 120,156 Lobl 119,23

Falling due after more than one vear
ACT recoverable 1,539 1,539 1,710 1,730
Morcgages 595 — 1i2 -

6,303 121,695 081 124,971

The mortgages are repayable on disposal of cthe secured proaperties,

V3 Grocditurs: Aminende felfing due within one yoar

Trade ereditors 1,855 23 2,004 13
Orcher creditors 67 —_ 16 —

63y per cent 1se Moregage
Debenture Stock 198994 — — (E] 0°S
Auveraals 3,597 597 n1s 3,615
Sovial securny — — 1 .
Corporation tax 3,182 1,551 3,289 1,7 th
Rents in advanee 5,312 —_— 5,153 -
Praposed dividends 0,138 0,138 3,939 3,059
20,151 11309 20,807 12,008

LRI
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NOTES TO THE
AccoUnNrs

14 Creditors: Amonnis falling die afler more than one vear 1994 1993
£000 £000

712 per cent First Moregage Debencure Srock 199095 — '39]
137 1 per cene First Mortgage Debencure Stock 2000405 5,000 53,000
1112 per cent First Mortgage Debenture Srock 2014 60,000 60,000

65,000 65,391

On 3lst March 1994 the 6147 First Morcgage Debenture Stock 1989794 and the
7127 Fiese Moregage Debencure Stock 1990/95 were redeemed at par,

The 11127 Firse Morcgage Debenture Stock 20140 is secured by first legal mortgages
on the freehold and leasehold properties and by a fivst {loating charge on che
undercaking and all the progserey assets and rights presenr and fueure including any
uncalled capital of A & J Mucklow (Properties) Limited, @ whelly owned subsidiary
undertaking of the Company.

The 13407 First Morcgage Debenture Stock 2000405 is secured on certain other
frechold properties.

The Debenture Stocks are redeemable at par on che lacer of cheir respective redemption
dates or ar the Company’s option on or alter the earlier of such dates. The Company
may purchase stock at any time in the markee or by tender.

There are no meadatory sinking fund requirements in respece of the 131497 and the
111:29% Debenture Stocks.

15 Propisions for liabitities and charges 1994 1993
£000 £000

Provistons for conscruction of roads and sewers and for
work to complete and remedy houses and facrories

Balance at st July 1993 1,017 964
{Credit) charge during the year (270) 53
Batance ar 30th June 1994 747 1,017

THIR Y ONE
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16 Share capited 1994 1993
Allotted, Alloteed
called up and called up and
Authorised  folly paid  Auchorised  fully paid
£000 £000 £000 L000
675,000 0.9 1 2 (ormerly 7077
Cumulative Preference shares of £1 675 675 675 675
07,6:i1,38-1 Ordinary Shares of 25p 24,410 24,410 24,110 24,410
19,658,616 Qrdinary shares of 25p 4,915 et 4,915 —
30,000 25,085 30,000 25,085
17 Reserves
(2} Group Revaluation Redempeion  Profit and
reserve reserve  lossaccount Total
£000 L0000 L000 L0000
At 1sc July 1993 82,242 1,750 32924 116,510
Rerained profit —_— —_ 1,216 1,216
Surplus on revaluacion 10,850 —_ — 10,850
Realisation of properey revaluation
gaing (316) — 316 _—
Taxation on realisation of property
revaluacion gains — — 62) {62)
Unrealised profit on assets held
for invesement —_ s 52 52
Tasxation aljusement — —_ 389 350
92,776 1,750 31,135 128,961

Revaluation Reserve

In che event of disposal of these properties atan amount equal to the revaluation che rax
on chargeable gains under present legislacion would not exceed £08.7m (1993 nib,

tby Company

Ac Ise July 1993
Retained profic

THRY TWa

Redemption

reserve
L000

1,750

e 2 s

1,750

Profit and
Yoss account
LO0n
20,371
A

e

Total
£a0nQ
28,121
l.316

20,167
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NOTES 10 THE
ACCOUNTS

18 Invesiment in subyi Fary wicderlbings 1994 994
£000 £000

Shares

At cost 389 389

Ac valuation 8,777 0,215

9,166 9,634

19 o Dugerd Habilifies

All bank overdeafes of che Group are secured by incerlocking cross guarancees given by
the Company and the subsidiary undereakings.

20 CGommitinenls
) Capital

The amount of ouestanding commitments for eapital
expendirure conrraceed for but no provided for in che

consolidated bakuee sheer 1,800 2,462
The amount of capital expenditure auchorised in
wddicion to the above commitments 3,125 3,148

(b} Operacing leases
The annual commiements under non-cancellable operating leases is as [ollows:

Land and buildings

1994 1993
L000 000
Qperating leases which expire in over five years 25 135

21 Seebsivlieary ineloriebings

A & J Mucklow Group ple has the following prineipal subsidiary undertakings, all of
which are registered in England and wholly owned by the Company excepe where
indicaced.

INDUSTRIALCOMMERCIAL TRADING AND ESTATE DEVELOPMENY
PROPERTY INVESTMENT A & Mucklow & Co Limited

Bare's Induserial Limited A & ] Mucklow (Homes) Limited

A & J Mucklow (Birmingham} Limited A & ) Mucklow (Escates) Limited

A & ] Mucklow {Investments) Limiced

Aand ] Muckiow (Larls) Limived

A & ] Mucklow (Propertics) Limited RESIDENTIAL PROPERTY INVESTMENT
Beone Flomes (Birmingham) Limiced® Kumelow Investments Limited

#Wholly owned by A & J Mucklow
{Latates) Limiced.

TRIERTY GHIRE Y
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Norieh oF MEETING
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Notice is hereby given that the Thirtv-thied Annual General Meeting ¢ ° the
Company will be held ac The Chamber of Commerce, Edgbascon, Bismingham

B15 ADLL on Thursday, 10ch November 1991 ar 11.00 am for the following purposes:

As Qrdinary Business
1 To receive the statement of accounes lor the year ended 30th June 1991 and che
reports of the directors and auditors chereon,

2 Todeclare a final dividend on the Orelinary Shares of 3.23:16p per share for che
yeat ended 30th June 1994,
3 Tore-clect Mr T Mucklow, who retires by rotacion, as a director.

1 To reappoint the audicors and authorise che direceors to fix their remuneration.

5 ‘To cransact any other ordinary business of the Company.

As Spevial Business
To consider and 1f thoughe fit to pass the following resolution which will be proposed
as a special resolution.

Special Resolution
6 That the Company be authorised to make market purchases up to the date of the
next Annual General Meeting (within the meaning of seerion 163 of the
Companies Act 1985) of, and to cancel, up ro 9,704,138 Ordinary Shares of 25p
each and up to 675,000 Preference Shares of £1 each in its capital at a price of:
(a) in respect of Ordinary Shares not more than 3 per cent above the average of
the middle market quotations for such shares us derived from the London
Stock Exchange Daily Official List for che 10 business days prior to making
the purchases and not less than 25p per shure (in each case exclusive of
expenses); and

{b) in respect of Preference Shares nor more than 5 per cent above the average of
the middie markee quotations for such shares as derived trom the London
Stock Exchange Daily Ofticial List for the 10 business days prior o making
the purchases and not less chan $0p per share (in each wase exclusive of

expenses),
By order of the board Registered Office:
Haden Cross, Haden Cross Drive
Derick Bromley Secrefany Cadley Heath, Warley

West Midlands Bo1 7jB
17¢h October 1904
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Any anember of e+ Compuany eneided wo attend and vote ac the meeting may appoint
another person or persons as histher proxy o wttend and vote instead of himther. A
proxy need nor be a mephor of the Company.

Accompanying this notice (for Ordinary Shareholders only) is a two-way form of psosy
and chis proxy shuuld be ecompleted and returned to the Company’s registrars ot
Barclays Registrars Limited, Bougne Tlouse, 3.1 Beckenham Road, Becker »un, Kent
BR3 9T 50 as co arrive oot later than -8 hours before the zime fixed for the meeting,
Completion of ¢ proxy will not preveat o member from wetending the meening i
subsequentdy hesshe is uble ro do so.

Preference sharehalders are reminded thac under che Comgpany s Articles of Association
they are not entitled o vate at the above meeting. The reporr and accounts are sene to
all debentere stockholders of the Company bue balders o, debenture seotk are pot
entitled to vore ar the above meetine

The fellowing documents will be available for inspection ac the registe wd office of the
Company on any weekday (exceps Satirdays) during norasl busivess hours from che
date of the foregoing notice until the date of the Annual General Meecing:

1 A seacement of all cransactions of each dicector and of their declarable family
interests in each class of the share capital and debentures of the Company and
its subsidiaries,

2 Copies of relevane service contracrs of certair direcrors,

Such documents will also be available fi:r inspection at the place of the Annual General
Meering (or ar least 15 minues prior to and Jduring the meering,

The final dividend, if approved, will n.2 paid on 3.d January 1995 o all
Qcdinary Shareholders on the register on 17th Notember 1994,

[ERISRR LY
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MUCKLOW

SUARENOLDERS ™ DIARY

Anmal General Mecting November 1991
4

Results announced .
Lar the balt year w 31s¢ December 199 March 1995

For the year to 3h June 1943

Oredinary dividends

Final for 19937 — anno.anced Seprember 1094
— payiasle January 1993

Interim for 199445 — announced March 1995
- pityable July 1995

THIRTY MNT N
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