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MOTICE OF ILLEGIBLE DOCUMENTS

Companies House regrets that documents in this company’s
microfiche record have pages which are illegible.

This has been noted but unfortunately steps taken to rectify
this were nnsuccessful.

Companies House would like to apologise for any
inconvenience this may cause.
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* ¢umpanies House is a registry of company information. We carry oul basic chiaks Lo make sure tnai documents
have been fully completed and signed, bul we do not have the sta}utory power or c:.apabﬂgty to verify the accuracy of
the Information that companies send to us, We accept ail Informalion that companies deliver tg ns inlgoodl fénlh and
place it on the public record. The fact that the informalion has been placed on the public record should notl be taken
to indicate that Companies House has verified or validated it in any way.
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IS £ ARL IS LIRCULATER FO GIVE DETAILS OF AN ISSUE By TIE COMPANY
AND SHOULD BE HRETAINED YOR REFERENCE PURPOSES

Avopy b s dosunzent, which compeine Uszing l'anlcu'An;g 10 A& ) Mucklow Groun plc (the “Company”™) in accordanoe
sstly (e Lt Rules made isder Seaiion 513 of the Figangial Sendcey Act 3280, has Boen delivered for seglaration e the Rugptstrr
2f Comprnles by EnglangdAind Sales as requlred By Secdon 149 of that Act

MU-MZ 65 A. & J. Mucklow Group plc / MUC

o
Uincarporned W Enghund under the Compunies Act 1‘) B, Meglsiered Ny, 717656}~

1542
Particulars of an is:mcﬁwuy of placing of 1
£30,000,000 O per cent, 24.10
Flrst Motigage Debenture Stock 2014 at £6€ per cent.

(payable as to £40 per £100 nominal on acceptance and the
balance on or before 26th October, 1989)

Application has been sy to the Conneil of ‘The Internadonal Stock Bxchange of the Unlied Kingdom and the Republic of treland
mited (“The Stock. it:change™) for the Stock 10 be admitied 10 e Offickal Tist,

The Directors of the Company, whose nanies appear In “"General Information’” below, accept responsibility for the information
contained  vhis document, To the best of the knowledge and hellel of the Directors (who have taken all reasopable care 1o ensure
what such Is the cuse) the hnformation contalnied In this document Is in accordance with the facts und does not omlt amything likely
to wifect the Import of sucly nformiation,

Part 1
Particulars of the Stock

The $tock was created by a rcso!uﬁ(;n of a duly authorised committee of the Boaxd of Directors of the Company pissed on 23rd
Junie, 1989 and will be consthuied and secured by a trust deed {the " Trust Decd”) between the Company, A & J, Mucklow (Propertles)
Limlted (a subsidiary of the Company) and The law Debenture Trust Comporation ple. (the “Frustee™) as trustee for the Stockholders,

»
1. Definitlons . ‘ % z
‘The following definitlons applyAn these Usting Particulars:

“Steck™ means £30,000,000 4 per cent. Flrst Mongage Debenture Stock 2044 of the Company.
“Stockholders” means the liolders of the Stock.

“charglng subsldiary” means any subsidiary of the Company Inearporated in the Unlted Kingdon which shall have subsisting on any
of Its assets any charge by way of collmenl security for the Stock and/or uny Funher Stock.
“Further Stock™ means any stock which may be created andd Issued by the Company pursuant to paragraph 5 below,

"net annuad incoma” means at any tme:

(1) in relation 10 any propeny, the amount 1s reporied by the Auditors 1o be the annuat Income receivabiv Trom such propeny,
then acening or due 10 commenre 10 3 rve within three months of sueh Auditors” report after deducting any value added
it or similar tax bt before deductlng acy ovher vixation snd afier making proper provision where approprime in the opinion
of the Auditors In relatlon 10 the relevant propeny for ground and head rents, fates, Insurances, propeny mansgement
expenses, repairs, mainenance ind other oulgolngs bome or 1o be bome by the Company or any charging subsldiany,
amortisation of leaseholds In necorlance with generally accepted accounding principles from time to time In force and
depreciaion of any fixed plant and nichinery thereon (olier tin tenings’ or tmde fistures); and

(it} In relation to shoct gilts, monies or lnvestments representing monles, the amount a5 reported by the Auditars 1o Ix the
annual Income from such short gilts, motles or Investnients based on the e then accrulng therefrom before deducting
taxadon; .

provided that no net snoual ingome shall be attributable to any leaschold propeny of the Company or any charging subsldianT
the 1erm of which explres before the ltest matrity date of the Stock und any Further Stock.

“propery” means freehold, leusehold, harable or other Immovable propenty site.ied in the United Kingdom.

“speclfic secarlty” means the frechold and leasehold propenties expressedd 1o be charged by way of first legal mortgage In fivour of
the Trustee and all other Immovible propery and all short gilts, snawies wd lnvestments representing monles which it any
time shall or ought pursuam © auy pravision of the Trust Deed, uny deed supplemental thereto and any other instrament
entered [nto purstant 10 the same, to be ussured 10 or morgaged or charged in Favour of, or held by, the Tmistee by way
of first legal mongage for the payment of the prncipal monies, premium (F ) and interest on the Stock wd any Further
Stock und diler momes biuended 1o be seeured by the sakd deads or Instument,

Ualue” means:

{a) in relatlon Lo any propery:
(i) for the purposes of pacigraph 5 below, the value asaribed W such property hy © vilwadon as 2t dae notmone than ning
months before tiw e of the rdevan Further Stock;
(1) for 1 pumoses of paraiaply 6 below, in relalon 1o any peoperty (onning part of the specific security ot the Ume a
resqulsemenyt for A vabuation is miade, the value sserbed 1o such property by such valustion, wid, In reation t any propersy
belng brought o cerge as n result of such valuation, the velue ascribed 1t propieny by a uluagion as ata date not mon:
+ than nine months pricr o suel property being Israughe into charge er G the diseretion of the Trustewd the cost of sequistion
thereof If the same was acquired not more than pine months befare Belng Drowglit ine charge; wnd
(i) for the purposes of paragraph 7 below, the vitue sserbed 1o such propesty (whene such propeny is being brought into
charge) by w vidulon a5 m a date nat more than nlne months prior o swch. propeny belng brought Into darge or, were
stch property s being relewsed from charge, by a valuation as ot date not siore than ine nwntlhs por W such prapeny
Ieing released from charge, provided thiat In the cse of 2 property belug released from charge which s the subjeat of 2 binding
cantriel wr sale o an arm's lengily basks, s viilue siall be e g dneed sale prce thereof (rdthout the deduction therdroi
of aay of the cosis of such saled and provided further that where a propery 1 Deing brought Into ciarge its valve vy Cu
the chiseretion of the Trustee) be e cost of acguisiton tereef 1T the same swas acquired not more than toe mendys Befuee
heing hrought Into charge; T .
together, In cach such case with the addition of such an amount {If any) a9 the Auditors shall repon to have boen e cost
cfeffectingaditions of Improvements of a caphtal nature to bulidings forming part of the specific security since Uhe date of such
valuatlon or acquisition, provided thatwhere any such cost is propised to be taken into account e Trustog shall be entitled
Trstead at ita discretion o nequite the propety 1 be valeed fordie purposeof the transcdon for which s valuaton s reguéned
by vatiration psata date which s no catler than ke date on whiclyach sdditions o improvenents were compileied in sdich
case e value shown by such valuation shall be trlen os e value, Where anypropesty 1510 be roleased froms the apecific eecuniyy
there shall, fat e purpse of determinimg value, tnless otherwdse agroed Bythe Trustee b added toany vahutionaiy goount
by whiel the value of such propery I Beet redisead 1 i cesult of mv un semediod breach of any of the covenans of the
Truast Deed. Yalugtions referred (o In iy defindvicn »Ball De suicke by professionad valuers nominated Dy the Compatgy and
approved by e Trstee Cor, faling wey sects nomination Ty dic Company, sypproved [y the Trisiced and stiall, s dhe
Trustee and the Company otherwise agrev, be ntade on the Basts of “epsen mather valie™ ax that expression 18 defined by the
Guidance Notes prepared by the Assets Valuation Sandards Conminee o the Royd Institition of Charteied Suhwvon, astn
effct on the date o which e refetant vafuaion 13 mxde, i

05t I relation S aiy speefie seeutite oflw f thais pregsetts, Wi walie aabed thierd by s saluation, eing
4 Iy [ ", £ 4,
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tgether, i e auc s guse with the addion of such an aount HE anyd as ihe Auditors thail seport to fuve been the cout
oo effoctng adtitins o Improvements ofa capital sature (o huildugs fonning par of the rpecilic soruty unce thedue st s
volutien or seguisitlon, provided ot vhiere any such costis propescd 10 be Laken into sccount the Trostee il Le uhitatled
istes] a3 g retson e require i propesy to be valued for thie pusposc ef the taaciion forwlikh vy alinen s e sl
Iy s abueatiesns cty it bt whle i i eagiien i e dte s shich susciaddiiorisas IMTcsenionts wer, « eapleted i wim b
e the vl nhiosiy by st bvslumtion sliall e sahen it valiues, Shere any gropx 6 s, e rcleased from e spe i s oty
therentll, for the purpose of detemiinimg salue, unkess arherwise ggread by the Taustee, be agddod o any vabiation any amoont
Dy which the valie of suel) property s Deen reduced s s gesull of any un pemeitied bresch of any of thie covenants of the
Tt Dl Valilons referred e dn this defimton siiidl be sade by professional valuess porsmaed [y 1he Company aind
approved ly the Trastee tor, Raillng sy sucly pomsluation by the Company, approved by e Trusee) id shall, anlens the
Tristee andl the Company otherwdse agree, S mace on the basisof “open nerke catug'” oy it expresson Indefined by tie
Guklnee Notes prepared by the Assets Valuanon Stichingds Commltter of the Koyl Instituiens < Chanered Suseors, as I
effect on the date on which the selevant valuation Js nade,
(1) B relatdon to any speciiic security other than propeity, the salue sseribed ihereto by 3 saluun, eng;
U3 iy relation 10 mones, a deternination by the Trstee of e wmount thereof for the dme bring,
Gl in reduion to short gilts, adetermlmation by the Trustee of thevalue thereod G he bisis af the price thereof et of enued
Interestd based on (e middle nurket guotation us derfved from The Suxk Exchange Daily Officlal L orihe parvalue of such
gilts (whichweser Is the Jesserl; and
CIY I retation fo Investments representing monfes, o valualon hersof e agreed bunwens the Compuay and the Frustee or
I the wwence of such ugreemen a5 dewrmined Ly an expert approved by the Trasiee
“liwestiyents representing monies™ meins nvestnients {oter than shon gllts) represening monies wiieh shutl have been approsed
In wrlting by the Trustee as seeurity for the Stock and any Furiher Sk,
“slort gilt* means 3 United Kisgdom Governmient stock listed on ‘The Stock Exchange hining on the chite upon shich such stk
fiest becomes pan of the specific securdty no mose Wi five years 1o final redemption,
“anditors™ mens tie auditors for the e heing of the Company or, I they are unalle or wnwllling ke canry gutuny aaion requested

af them pursiznt to the Trust Deed, such other fien of chartered accountants as the Trustee may nominate of appree after
consultatdon with the Company,

The Trust Deed will Include, Tuer alla, provisions 1o the following efect:

2, Securlty

The Stock will be secured inltially by first legal mongages by A & J. Mucklow (Propertics) Limited, 2 wholly owned subsidiary of the
Compuny, on the properties referred to In the Cerlficae of Value, a copy of which s set out helow:

"The Stock will also be secured by « frst floating eharge on the undestaking and all the propeny, assets and rights, presentand futere,
Inchuding any uncalled eupital, of A & J. Mucklosy (Properties) Umited.

Power wilk be reserved 1 e Company of (with the consem of the Company) aary of s subsklisies, whether 1o suiyff the provisions
of parageiph 5 below or orlerwise, to add o the spectfic security by specifically chagging In Favour of the Trustee and to is sansfaction
any nddidonal intercst in any property then comprised in the specific security andior any other propery (subject to the approval of
the Trusiee) anclor shart gilts and/or nvestments representing monles and/or paying or charglng monkes o the Trusice, ineach
case 10 be held as part of the spocific security,

1
3, Intercst = /
The Stock witl carry interest at the rate of @ per cent. perannum payable (less income tax, where approprite} In equal halfyeady

Instalments on 1st July and 1st January of eacl year, except that the first papment of Imerest will be made on 1st January, 1990 in
respect of the amount for the tlme being pald up th;.-rcon for the period from 30th June, 1989 10 1st January, 1990 and will amount

10 &9 (less income tax, where appropriate) per £100 nominal of Sk,

36118 . -
4. Rcpayment and pucchase .
Any 5tock not previcusly purchased by the Company or-any oF lts subsidiaries will be repald at par plus accrued interest on Ta july,
2014,
The Company or any of its subsidinries may at any Wne purchase any of the Stock:
(@) in the market or by tender Guallable (o wll Stockholders alike), w2 price not exceuding the average of the middle narket
quotiions of the Stock as derved from The Stock Exchange Dally Offickd List for the 10 business days immedingly precedu the
dute of purchise or, as the case may be, lovitalon 1o tender; or
{b) in (he market at the market price, provided that It 1s not more thun five per cent. above the average referred 10 in {a) abovy; or
(&) by privae treaty at & peice (nclusive of secried interest bun exclusive of expenses of purchiase) not exceeding 115 per cent. of

thhe middie market quotition of the Stock as derved from The Siock Exchange Daily Oficial List for the buslness day iumediaely
preceding the date of purchase;

o .

but not otherwise. : i
ANl Stock so repald or puml}'.lsed shatlt be cancelled and shall npt be avatlable for tedssue.

$, Issue of Further Stock

“I'he Company may create and Issue further pounds steding fisst morntgage debenture stock ranking pard passu in polit of securly
with, the Stock and carrying such rights and on such teyms (without limliation) as the Dlivetors of the Company may determine
Including Furifier Stock carrying the same cights tn il respects as the Stock and formingone cliss therewith, pravided that no Funher
Stock ntay be Issucd unless the Trastee 15 saisfied that inmedinely thereafier;

(1) the agyregate value of the specific securly will be nat Yess than one and two-thirds times tie nominat amount of the Siock and
all Furthor Stock then outstanding (including any fixex) or minlmum premiums payable on Gnal repayment); ad

G} the net anoual Income recelvable from the specific security will be not less than the gross annual Intcrest on ihe Stock and all
Further Stock then outstanding,

No Furtlier Stock shall be pald up in whole or in part by a caplalisaiion of neserves or undistributed profils of the Company oF by
{ssued by way of collateral securty, Any Issue of Further Siock shall he constiuuted by a dewd In favour af the Trastee such deed buing
supplemental to the "Trust Dl and fn such form 15 the Trustee shall approve,

G, Valuntlon of securlty and withdrawnls

(1) The Company shall have the Hglt on of at wy tme wier 30th September, 1989 to requine  valuation of the whole (with ruch
exceptions {If any) as the Trustee may agree) of the specilic socurity for the puposes of this pangraph 6 and the Cﬂr:;{:uw b e the
Trustee shall each have the dght on or at any time after 30th June, 1990 to require further such valuatons of the wh (vt Such
cxceptlons (If any) as the Trustee sy agree) of the specific security, prevdded that the ght of the Comparry and of the Trustes: to

This card is circulated by Extel Financlal Limtted, In cotnpllance with the requiremonts of The Internalional Stock Exclisuge bE
the Unlted Kingdom and the Republic of Ireland Limlted wnd Is printed by Oyex Press Lisulted




o gare b vlbizatien e this paragaph 6 shall e e capableoof Beng exeraised mone than pnce Sand whedier by the Company
o by the Tousteed dhunng any accounting refesence prood of the €ompang 1 valuaon sBall be seoused v e ssomypaoy or the
Frusten for the guarposses s this gransaaph G, such feguirement may De satsliod msofar s sclaies o propety Dy the proeduad o
e the Frustee wathin one momh of auch reguirenent of aosaduaion sr vadugtions of the swhole of the propeny swathan the spesilic
ey b the e ol such requinement {wady such exceplions GF any) as the 3rstes may agree) as ata date v gwore ihan ione
menths prios o e date of such reggalsement (ihe date of the saluation (e “suluaton dme 3 for the pjeoses of ahe followng
pentsions of this pasagraph 6 belog the date of the produciion i the Tristee of thesauston ce valpations u-mn - sid) ‘The Conpany

rhall procure that the netsmnual come seceisble from the speclfic securily as at the date of any such vadunlon shall be reponor,
on by the milivars

LY Il aggeegare vitue of the specifie securily s shown by sueh valugticn, excends one and tve diirds anse e apgrogaic nonsine
wmount of the Stock and all Furtber Stock Cncludisg any fixed oe minimum premiims payable on final repayment) ousnding on
thies valiation dare anvd the net wnnuad Income recensible sherefrom at the valuztion date Iy notiess e e gross anual fterest on
thse Sock ek all Farher Stock then omsknding, the Company or {with the consent of the Company) a charging subsidiary may,
widdidn six months of the viduton date Coe such Jonger period as the Traster iy sipprovee) but pror w the iext viluaion used for
parsgaiph 5 above or cacried oo pursuiiat o this parageaph 6, withd rawa pae or s of the speafic secunty approsved for withdrawal
by the Trustee chler;

() upon the Company or (with the consent of the Company any subsidiary thereol specifically chirging in Gavour of the Travee
andd wy its satlsfactlon further propeny approved by the Trustee ancfor shon gilis andsor imestments represeniting monies and or
paying monies to e Trustee, Jn cich case as part of e specilic secariny; or

(1) withow paying monles or eharglog other propenies, shon gilts oF investmiens sepresenting monies;

whichever the Gompany shall elect provided that the specilic security remitining immediaely after such withidrwal shill Bave g value
at the valution dute (orat such later cate s the Trustee nay agree) of not less thin oneand two-thirds dmes the aggregate nominal
amount of the Stoek and a1l Yardher Stock {Inclucding any fixed or minimin premiums payable on final repaymient) ovistinding on
such valuatton date and that the netannd income recelvible fran the specliic security remaiiing Bnntediately after such withdrawal
at such vidulon date Cor i such latee date i the Truseee pray sgree) shal e not less than the gross anneal intorest on the Swock
andd all Fugther Stoek then oustanding,

Clily 17 che sggregre value of the specifie securty as shown by such vatwation shall be: Jess thun one and one-half times the ppgregate
nomilmtl amount of the Stock and all Farther Stock (including any fixed or minimum premiums payable on final rpayment)
outstanding on thevaluation dite, such deficlency shall within six months of such valuation date (orsuch Ionger perod ats the Thistee
iy approve) be suude good by the Company or (with the conser of the Contpany’) any subsidlany charging specifically In fvour
of the Trustee ancd 10 it satlsfaetion as part of the specific security funder property approved by the Frustes amd o short gilks and or
imestmens representing monles and/or paying monles 1 i Trastee, In eacl case as pan of the specilie seeuriiy, of an apgregate
valwe not Jess than the amount of the deficency Denveen the apgregate wlue of the specifie seeurity at such valwation dare (or a such
ater chute 48 (e Trustee niy approve) and one and one-half ines the aggregate nominal amount of the Stock sand all Custher Suck
(Including any fised or mmmbomu premlunis payable on final repayment) owstanding on such valuation date,

() I e net wnmd ingome recebvuble from e specific securty atihe waluation clate shall e less than the gross anoual sicrest
on the ageregate nominal amount of the Stock and oll Further Stock then cwstunding, such deficiency shalt within six months of such
wliation date (or such Jonger pedod as the Trustee may approve) be made good by the Company or (with the consent of the
Company)any subsidiary charglng specificadly In favour of the Trsteeand toits sailsiction funher propeny approved Dy the Trustee
anc/or shor glks nod/or iovestments representng monies scl/or pining monkes to the Trustee, in each case as pan of e specifie
securlty, 5o 15 to produce Immediately nfter such charge and/or payment net annual dnceme suflickent 10 auke wp such deficency,

7. Substitution of security

‘The Company or {with the consent of the Company) a charging subskdlary may withdrw all or 2ny part of the specific security upon
the Comprny or (with the consent of the Company) any subsidiary thereof specifically eharging In fivour of the Trustee wd (o its
sadsfaction other property appraved by the Trustee and/or short gilts and/or Investments representing monies andor paying mondes
10 the Trustee 1 cach case as part of the spectfic securdiy, provided that the Trustee Is satsfied that:

() 1he vatue or umount of the propeny and/or shogt gilts and/or investments representing monles and/or monies 1o besubstured
15 at Jeast equal 1o the value or amount of the specific seeurdty or the part thereof being withdrwng and

(1) etibier (a) following such substitution the net anyand income recelvable from the specife securiy will be pot less than the
gross annual inerest on e Stock ind all Furter Stock then outstanding or (1) the netannual Income recelvable from e property
ancl/or short glhs and/or Investments representing monles anc/or monles to e substued 1s at least equal to the net annwal income
recelvable from the specific secudty or part thereof belng withdrwn, whichever the Company shall elect,

Any excess In the valse or amount of the propeny and/or monles and/or short glis and/or Invesiments representing rwonies
substituted and/or the netanunl income receivable therefrony over the value or wmoum of orthe pet annua ncome seodvable froom
the spectfic seeurdty or part thereol withdrwn shali be tiken Inlo account [ any subsequent substitution prior to the nest valuaion
used for the pumposes of pamgriph 6 above,

8, Westrictions

Without the previous wrinen consent of the Trustee:

(1) nopartof the equity of reclempiion of the speclfic security shall bedisposed of except to charging subsidiary or to the Company,
or except by way of charge; and

(1) the Company shall not pepsit any company which 1s for the tinie belng a charglng subsidiany o cease to be asubsidiary of (he
Company. .

9, leasing

"The Company ind wy chargling subsidinry will be entithed without the consent of the Trustee to exerchie the story povwers of
lesasing and anclllary powers I sekifon 10 the property comp:Lwd In the specilic security:

() for werms not exceeding 42 years; B

i) withow taking 2 fine or premium; g
(Y ot s rack pentg aned

{1v) with provision for upwird only rem reviews (o full rack rent st Intervals which In the Company’s opinion sccond with the market
conditfons au the time of such exerctse. >

10, Insurance

‘The "Trust Decd will contain nanmal Insurinee covemtintg, Amounts aggregating less thin £100,000 In esprect of any obe chim may
T3¢ refeusedd 1w the Company or any seleviinmt charging sulstdlary, L

11, Modifteatlon of cights ;

Stockholders will hive power by extrosdinny resobution, as defined In the ‘Trst Dewd, Jnver b, W sunetian any modification,
compromise, abrogation or arrngenent fy respect of tielr dglits sgainst tie Company of: e clanglig subskilades ad 10 ussent
toany moclificatlon or abrogation of the provistons of the st Deed. "The Frustee mug frof tnie te time and a0 aoy tine, provided
that [t it oopindon the hueress of the Stockholders will not e maerally prejudived therely, wibve or authorise, on such terms sl
subect W such conciions as shall seem expedient to the Trustey, any breach or proposed breach of sy of the provistons ol the
Truse Deed but without prefudice o the rdghts of the Tiustee In respect of ang subvsoguersebacteh, The Taustee may ot any tine and
fresn teaie to lime withoud e sancdon of an exstsiondinary sesoladon of Wi Siockholdem concur with the Comprany uod the ehanging
subsidbaries I making any modification w the provisions of the Trust Beed whicl In ty oplnion of the Trastee will ro be maerdally
prefudicial to the inerests of Stockholders or which 1% to cormet 1 manifest eror or dmilsslon, Pradston is made for convening
separate meetings of the holders of different classes of Stock and Fusther Stock v cettain drowmstunces,

12, Trausfer

The Stock Wil be teglstered and transferable in tntegeal maliiples of L1 nomhtal, Stock ney be transferaed 1n witting la anv fomi
pemmtitied by the Stock Transfer Act 1963 or inany other fomspproved by the Company and the Trastee, The instrument of tansfer
sliall Be slgned by oron behatlaf the tansferat and, I the Stock therely transferred Is pot fully paid, by oron behallof the trnaeree,
Thetrnsieror shall be deemetd o rem.in the fiolkder of sieh Swock nntl Use name of the transferee B entered 1 the Reglster in et
therenl

13, Indemalficatlon and conscents

e Trust Deed Wil contaly peosisions Fee indemntying the Trustee and for ecliving the Trustee from cenain sesponsibilides, Any
consent which may e given by the Trustee may be given upon such conditions (i argy) as 3 ihinks §it,

14 Canteaste wlih the Troaten

&.
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' Rt e

12, Transfer

e heack whil L regtoteed aned ransferable in inrcpeal naduples of &3 nomind Siock muy be spnsfered 1 senting in oy form
pesmitted by the Siock Trunsfer Act 1903 ur i ang othes Jorm appeoved by Ure Company sod the Trusiee. The sstrunint of trnsier
shiall b shigeed By or on Delalfof the isnsferor and, if the Saox K thereby trnsfonesd J notfully pald, by or on Bodatfofthetransderee,
he transteror shall e deemed 10 remala e holder of sseh Stock vatt e nampe of e transferce Isentered Jn the Hepglier m respect
iherwof,

13, Indemplfication and Gassents

The Trust Beed will contaln provisions for Jademnlfylng the Trustee and fo) rieving the Trustee from cerian responsilafities, Ay
consent which sy be glven by the Irustee may be ghen upon sueh conditons (0 any) as it thinks fit,

14, Contracts with the Frusiee

Notwithstanding its fiduciary poslion, the TRistes nsay enter Lo sy comect s onher transacilon with the Company af any subsidiary
ofthe Company o In connection witlh any part of the speelficsecurily s any such trnsactlons pay Inctude prchases by the Trustee
of any pan of the specilic securlty and olher dealings ihesewiih and the Trasice may exerdse 18 discretion a5 susiee with negpnd
thereto notwlthseanddug ks Interest,

18, Replacement of the Trostee

The statutory power of appolitng a new susiee will be vested In (he Company but, belore belng appolnted, a pew iiste must be
approved by an exuuerdiary resoluion of the Stockholders,

16. Listing

The Company will tse iis best endevours 10 obtain 4 listlng for the Stack on The Stock Exchange and, so Jong as any of the Stock
rensins owmstanding, matntain a listing for the Stock on The Siock Exchange.

Part 2
Valuation

The following ls 2 copy of the Cenificate of Value daed 26th June, 1989 reccived from Dehenham, Tewson & Chinnocks Limited,
Surveyors and Valuers:

The Directars, 44 Brock Street,
A & ). Mucklow Group ple London W1A dNA
Hacden Cross,

Halesowen Road,

Cradicy Heuth,

Watley, .

West Midluits BG4 7)B

The Directors,

S, G, Warburg & Co. lid,,
2 Flnsbury Avente,
London EC2M 2PA

The Dlrectors,

The Law Debentire Trust Corpormion plc,

Prnces House,

95 Gresham Street,

London BC2V 7LY 26th June, 1989
Gentlemen,

In accordance with your instructions we have considered the propenics of & & J. Mucklow {Properties) Limlied a subsidiary of
A, & J. Mucklow Group ple (the “Company” and together the "Group™) as shown below, Our Inspeations and valuatons are as 2t
28th February, 1989, Cn the basis of funher updatng information provided 10 us by the Company and its advisers and In the Iight
of current market conditons, we are sallsfied that the aggregate of the open market values of the properies and theaggregate current
net annual rental kncome (before rax) receivable therefrom has not reduced since 28th February, 1989,

Our valuations are on the basts of open market value as descrbed by the Ré)-.\l Insdtution of Chartered Surveyors Assets Valuation
Srndards Commitiee In thelr Guidance Notes. In this contest, we have not appiled any premlum (o the aggregite vilues of the
properdes which may be applicable 10 4 valuation of the portfallo as & whole.

All propenies bave been Inspecied and relevant enquiries made as we deemed necessary, The Group has provided relevant
{nformation 35 to tle, leases, tenure, and ceriain slte and foor areas, and we have relied wpon this information. Estitated bullding
costs have been provided by the Group and we consider these 10 be reasonabie. Direct measutements have been taken on site or
scaled from plans where appropriaw, We have assumed tha the propenties are free from encumbrances, Testrictions or other
oulgolngs of an onerous mature which would affect the value, other than those which have been indicated to us. We confimm that
in arriving st our valuatlon we hive had due regard Lo the contemts of the centlficates of title In respeet of the propertes produced
by the Company’s sollcitors. We have not seen orglial planning consents and have assumed that the propertics have been erected,
and e being occupled and used, In aecordance with such consents aad tha there are no cutstanding satutory notces,

No account has been tken of any expenses of reallsadon or taxation which might arise on a disposal, nor Ias any account been
wken of any morigages of charges on the properics.

We hawe reflected ln ourvaluntlons wWhere appropriae any defects or site problems noted during our inspections, but have rot carried
out any structural sarveys, of tested services or site conditions, It has also been assumed that none of the propertics ane adversely
".lrrccwd by the use of deleierious construction technlques o materlals,

We are of the oplnion that the open market vilue of these commercial and industral Investments, subject to the leases as shown
andd the comments contzdned berelm, 18 In the sum of £51,628,000 (fifty one million cight hundred and twenty cight thousand pounds).

This Certificate of Value has been preparesi for the use of the panties to whom It is addressed, their respeatve profiessional advisers
and for the purposes of the issue of the Siock. No responsibility to any thid party Is accepted for the whale of any pan of its contents,
other than in connection with the ssue of the Stock. .
Yours faithfully,

l'or and on Letalfl of

DEBRNTIAM, TRWSON & Ci {INNCCKS UMIED
N, it lowe

Director

CONTINUED ON CARD 2



CARID 2 (5FE AISO CARDS 1 AND 3)

TIIS CARD IS CIRCULATED TO GIVE DETAILS OF AN ISSUL IV TUE COMPANY
AND SHOULD BE RETAINED FOR REFLRENCE PURPOSES

MU-MZ 65 A. & J. Mucklow Group plc

Sugmmary of Income il capital value

SUNE 1989

MUC

Agsrepale current
ot inm
Ince-me ALRICENC P
(hefore L} markt vidue
1 irropenics held s jnvestnients 3040338 44418,000
2, Propesty in the course of constnsction it 261l Febrary, 1989 400,250 7410,000
A Addivonal nes annwal income 158,846
3,5084% 51828000

“The eapital value and annual rental Income uthsing from propesties held s Investinents and propertics in the counse of construction

wre stvied s @ 28ih Febnuiuy, 1989

Additonal net anneal Ineome represents the lngrease In the net annual rental income (s defined In the Trust Deed) arsing from
certain new tenancles entered Tow Ty the period hewween 2eh Yebruary, 989 and 206t June, 1982, These new jenancivs e

summadsed Iy panigriph 3 below.

Properiics hekt as investments

Propey

(a) Office properties

1. Dukes Gate,
Chigwlck,
London

2. The Clolsters,
11/12 Gepege
Toad,
Edgbaston,
Bitmingham

Dieseription, 256 and tenure

Locimedd nonh of Chivwick High Roud
(the A315), on Acton taw, next (o the
undlerground swtfon A new office
sehent, completed Lwe 1968,
comprising slx self contained offices
surrousding o couryard, whh ear
parking. Office sives are 2442 10 4,755
). fi, 17,998 sq. fi. docwll.

Frechotd.

Locaed two miles from the city centee
inn o prhmwe office arg comprising @
w0 siorey office bullding surrounding
a couryard, completed fae 1987, fully
Jandseaped with ear pueking. Total arey
18,595 s, ft., capable of revening to
seheme of 10 Individual unlts,
Lemsehold for 125 years from 25/03/86
a1 £400 per annum subject 10
increases of BAKKD per annun cvery
tenuly year,

() Warehouse and fndustrliut properties

4. Monleon Patk,
Farnhiu,
Surrey

d, Forward Park,
Bitminghim

5. Dull Ring
Trading Estare,
Deriend,
Birmingham

o 50 Ardegws
Iraeding Lstit,
€ircal Bart
Hree,
Bowledey,
THnpingiam

Locted on the nonh easiem owsklns
of Fambam near the A31, conypletcd
eacly J989, comprising o modemn
development of five units i four
separite single storey blotks,
landscaped with car parking, Unlt sizes
are 6,587 to 8525 sq. i, 40,103 s e

+Inall
1easehold for 125 years from 25/12/88

at g peppercom rent.

Locttest one iile nonh of the dy
contre at the start of the Aston
Expressway, comprising an industrial
warehowse scheme of comemponry
clealgn with thece nfeden single storey
detached unlts, Tmdscaped whh ear
packing. Completed In 1987, Unlt stues
ane B085 100 26,212 8. Tty SE472 L
in all,

Freehold,

Located gaee mite frony the cily ceniee
on the A3, 4 major (rflic oute,
comprising i 1981-5 estate of W
Llocks providing six sple storey
ndustrial warchouse unlts witli cur
packing, Unlb slaes are 5425 o 33,180
ny e, 07280 sep. L vl

Frechald.

Leweatesd one wist one half ttles from
the vity centre close w b iier and
milcldle ming woads saed the ABEM)
ooy, cotmpilsing & xmal estate of
one block of two units built in 1958
Linlt slzes are (3500 ol 10,045 %) b
Frechold,

“Tepuncies

Five offices et gn 25 year leases
commencing:29:09/88 on full

five yearly dpward only siiews,
hree of the! offices are 1d 0
Damard Marcus, One olfice
wacant,

Fully fot to Apricol Computers for
24 years comuiencing 29,0987
on full repaiting and insuring
tenns with three yeurly upward
only reviews,

Pour units let on 25 yeur leases,
Two units let from 25/12/88 und
wo unlts let from 25/3/89, All
four tenancles are et on full
repadring snd Insarng temms with
five yearly upward only pvicws.
One unit vacank.

Fully let on five 25 yeur leases
comniencing 2970987 0
20700788 ol repavising und
Insurlug tems wiill (ive ey
upward ouly reviews, Teaants
letude Dollond & Atchison md
Brivsh Telecom Celtular Radio,

Fully et on fve 25 year teases
wommenciiyg 20/09: 84 10
210639, on [l repating and
frsuring temis wih five yrardy
upwardk only resiews, TWo units
comprisig mere thin hutf te
wtal area ket 1o Pengeat Talbol,
One Jease of Lo units
comprismy 10850 s 1L
Fpmlucing annmt income vl
L2700 [s sudsject o enats
st ko dhetemiive Jf the ead
e 10, 15ih asd 200 v of
e Jease lerm

Tally tet on 25 year leases
wommendag 240085 and

1. 41-80 on il repalrdug and
Insurfng teans with five yearly
upreard anly Teviews,

Beltau Ropework Duocijhies 1w
vinlts with an vpion 1 duelermin
in Octobet 1991 o e expiny of
whe b vern of ki Jee e

N T O I A R P BT PN B N LS AT R 45 S/ T DR R

Present
Current et capital salae

annual rental in existing
hefore v stale

£ £

} (/’2'-10.69}" 3:115,000

5

o

« repaling :mr’i Jisuring tepms witl -

194913 25§0,000

208,186 3,000,000

184576 2TO0MK0

WS 2D

“hdo2 1.225.000

el
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Great Bt
St
Pordeshyy,
Biungham

Prospect W,
Halesowen,
West Mulbaks

-3

Kelvin Way

Tradding listate,
West Bromwich,

Wost ,}1id|:lnds

9, Redkiln Close

"Trading Istae,

Horsham,
Sussex

10, Coleshil

Teagling Listue,

Coleshill,
Blenligixum

11, Bordesley

Praching Estate,

Sulsley,
Birmingham

v otk
v y 1 - Koy
R R T
LT | Voot ke Ly
At ey #op !
Losgnamd

Tan ared o ek one Tl pades Liom
e cam cenane o bose do the ioner and
ke g weads ad the Az

Ity compulsing sl estate of

one Block o e anils huill iy Jus3
£ st e 13500 and 10005 s B
Freebolk

Toesiteth on Muchlow DI, the miin
wead leom Hulesowert e Binminghan,
compLising 2 prmose e Do T
veursell centre, In o detached modem
single storey Duilding, completed n
1980, with Large ear park Size 32,000
w

Frechold,

Locmed on the (dnge of West
Bromicl on 4 busy local road, pan
new, purt rebuilt from the former
Jensen Works, comprising a large
irsdlitlonal industialwirchouse estale

of four single storey blocks compiising

49 unlts, Completed In 1979/80, Unit
sizes are 1,800 10 16,275 sq. fi,
260,202 5. fu. in all,

Part of the esae on which 38 uniis
ure located i leasehold for 125 years
from 17/09/79 at £1,250 per annum
until 17/09/89, then w £15,000 per
anoum for 10 yeurs and thereafier al
10 per cent. of rack rent value, The
remalning 11 units are frechold,

Located 10 the north of e town
centre in an estublished Badustrdal:
commereld aeca, comprising two new
single storey units of contempory
design, complewsd in 1987/88. Total
acca 30,194 sq. ft,

Freehold,

Tocated on the north estern fringe of
the West Mldlands conurbaton, close
to the M42/MG, in an established
fnclustrial aren, compsing 66 units en

either side of Station Roxl, Completed
butween 1967 and 1970, Unit sizes are
2,230 to 15,030 sq. fi, 240,145 sq. fi. in

all
Frecholl.

[oeared 1 {u mttes east of the iy
centre, iy lsed industeial and
residentlal 'ls_tiﬂ::. A modem este of
seven single Siorey, blocks completed
In 1984, comprisng =31 Taong;,,

langlscaped widh car packing. Unle slzes

are 1,399 10 2,433 sq. R, 67818 sq. .
In alk
Freehold,

PR TS
T T

o

W

o e s, s
[EVL Pl TR

7R U M A AR
B A TR T TR
LIART TRV IV STRS
LR R AT
KRN e Ty
R teek e npeeln e o4
AR, W By e
ppien b a0 feoead ol
[LITR 11 P S TV LI ] PV
thee g v Edpa

(IS SR I

Tally bron 2% sear fogne - b -
e oy 2300 55 el

11 Bt Tl ceparmmg aned

Hna e bermn il s ¢ seudy

npwaged oniho sevices

Belldal Bogusaonk e uples tay

witts with s opgon 10 dere apine

i Octolaer 1928 o the espan of

e it tear o the leasw teni

1 23500

Fully Jer too %, 34, Sovith Do I All
o A 25 Yot Jease trom 29 19 K
on [l sepdring and insoring
tegnis witls five yearly apaaird
anly revivws.

| SERLL 220020000

Fully let. 43 units are et on 40
soparate leases commencing
24:06/80 1 18/0%,88 on full
repatdng and Insuring terms with
segular reviows,

£S5 of the leases are Tor perdods
of 10 to 25 years, The remalning
25 leases are for periods of six
years o less, One lease is subject
10 1 tenant’s option to detenmine
In December 1999 at the ekl of
the sixth year of 2 10 year rerm.
21 of the Teases fave three to five
yeasly wpward only reviews
explre Between 1992 wnd 2600,
The remaining six unlts are lel on
business tenuncles.

514,768 5506000

Fully fet on & 25 yeur lewse w 158,515
Peter 1ighton Holdings from

2570388 ont [ull repairng and

Instring eoms with five yeardy

upward only reviews

1,988000

Fully let on 56 separate leases 496,416
from 22/10/70 10 25/12'87 on
full repairing and Insuring tenms
with three 1o seven yearly upwand
only reviews,

47 of the keases have wims of
berween 15 and 25 years, Gne
hesaset s 2 teerm of 12 years and
the remuining eight leases have
tenms of cight years or less,

21 of e feases expire bewween
1993 and 1995 and a further 16
between 1996 and 2006.

5,700,000

Fully let, 30 units le on leases 155,614
with three, six and nloe year n

terms commencing 29/09/82 1o

2070958 o full repaing wnd

Insuring terms with three yearly

upward only revews, The

remalning unit i§ fut on a

business tenancy,

20 of the Jeases expine Between

1990 and 1995, The remaining 10

leases explre hefore the end of

1989 or have explred with

renewsd under negotatlon, '
One lease I3 subject 1o a tenant's

optlon 1o detemine In

September 1969 at the end of the

thind yeur of a9 year lenm,

2,720.000

“This eard i clrculated by Extel Pl

tal Linltcd, n pll

e with (he requlr of The Intetnatlonal Stock Exclunge of

the Unhed Kingdom and the Republic of Ireland Limlted xod Ly printed by Oycx Press Limlted




[TV
dargest et capital vy
anmry sental 10 e ling
Wrsig < an Ly pgansa, e and tepuie Tenanivs befone Lax EARUY
& &
12 Lsadoaton ML Bocatexd eme and one hall mies east of - $ally fet on 12 seprarate tenaneies, 22,172 A
Draddng Fatate,  the oty centre, A nedinm slze commencing 251277 1
Saltley, eaditional estane i foor single storey 29709 85 on full repalring snd
emingham Blocks compeisiog 17 undts, Built In Insuringg wons wih five yeady
1977, LIt phaes are 5,250 10 20,750 s upwasd only rudews
i1, 130,50 5. 0 by all. Nise of ihe Jeuses have 25 year
Freehaold terms and explre hetween 2002
and 2010 The remuining three
lesssees hawve terms of five years
und explre In 1959 or 1990
13 Crampton 1ocated I on estallishes indusirial Fully let o Metd Box for 25 S8 1500
Fiekly, e, Plse 1 eomprises woew high YTy, Commeneng 2i Gh 88 on
Criwvley, Suwex  quadly single stoney Duilding with swo Tull repatring and nsuring jermrs
(Phase 1 storey offices. Completed In 1988, drea with fve yearly upwaird only

03,550 & L Phases 1D and M which  reviows,
were completed In My 1989 aided o
further thiree blocks with 97000 ~. it

In all,
Frechold
Ai1338 1,118,000
st e
2, Froperty In the course of construction at 28th February, 1389
ssimated
cost of
Present  conmpleting Estimated Capital Capia
capital walue development  pet anouab  value when  vatlue when
Description, age Temncles Iy existing asut rentil  completed  complated
Propeny and fenure arranged stute W/2/49  heloretax  before lax and |l;
£ & & £
Crompon Located In an Ieases and 7,410,000 142,800 632250 7,735,000  7.560,000
Fields, estabiished industrad — agreements o
Crawley, arca, Phases lland  lease in pespect
Sussex 1t consla of three of four units for
(Phuses 11 blocks of high 25 years on full
and HD quatlty single storey  repalring and

bulldings with e insuring terms
siorey offices, Phases  with five yearly . B

11 and HI, consisting,  upward only
of six unlts, were reviews

. completed In May producing anoual
1089, Unit slzes are  rent of £400,250.

8,500 to 17,000 s4.
fi., 97,000 sqp, ft, in
all.

Freehotd.

3, Additionat net annual inconte

“The Inerease i the net amwal rental income (s defined in the Trust Deed) [n the perlod between 28th February, 1989 and
26th June, 1989 arses (rom the following new tenancles:

Current net-
Mgl reaad

Property Temancy Tnfore tux
&
1. Dukes Gate, Letting of one office to Brigate Brands 104,610
Chiswick, for 25 years commencing 15/5/89 on
London full repalring and Insurdng terms with
five yearly upward only reviews, .
2, Monkwon Park,  Agreement to lease one unlt to Clasity 54,236
Farnhani, Computer Supplies for 25 years
" Surrey commencing 24/6/89 on full repalring '

und Insuring teems shth five yearly
upward only reviews,

158846

Part G]Clvlo_l I l ' 6 |3

3
1, Yield / /
‘e gross redemption ylek of tie Siock at the [ssue price of £ per cent, 15 € e cent, per anntin,

The grass rodemption yield Is caleukited on tie Basts Titieaed by the Joint Tidex and Chstficlion Conmlites of the s aod
Faculty of Actuartes 45 roponed in the Joural of the nstitute of Actuaries Vol 105, Part 1, 1978 page 18,

2. Proceeds of the Jssue
The proceeds of the tssue, which Gafter deduction of expenses esthmitied e X350.000, excluding valie added tax, and pagable by
e Companydare estioted 0 wmount wapproxdmately X t il e wsed o repay secured vatabhe rale browings sl 1o fund

{urther preywerty developments, 21 L’ ~ T
sl ,"“m“

3. Atock covery, net tnnglble nssets nngd profity

(u) Capltal cover

The villue of the progrentles lisied in the CGenificite of Valug amounts [n aggregaue 10 £51 878,000, wyual 10 1728 times e noininal
amont of the Swock.

{B) Inconie covar
The eurrent net ansial faeomie Cas defined for the pugposes of the Trust Deed) recetiable from the properties Tisted in the Certificate
of Vitue aniounts to £3,509,434, which 15 cquisalent 1 # thaes the gross annual Interest on the Stock.

{c) Net tangilBle assets i profits I'OLI‘s

The comsolidaied ret kingihle assety of the Company wid s substdlades (e “"Group™ a8 shown By the sudited corsolidated
acotants a3 June, 198Y amounted @ £93.303000

D
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Lowr wt ddunage s as epeortad ot lonoml of e Joainte of Astanes Vol 105, a8, 5970 e 1k

2 Proceeds of the Issue

(hne procepeds ol Bie e shie b Gl deducion of enpeises estunatcd gt & SE000, e Tudinngs vadue kel 2%, dned posebiy
1 Cumpany b e e= iuzsatedd o ,umount fo dpprosimaich A t Al e s o e ey ner kiged Sarialsle ol Dearrss wigss vk doyfutied

funhen propetn deselopmvnits L
21-4‘wu1.f,wm

b Steck covers, nel tungllle assels god profits
(i) Capltal cover

T value of the propertivs Dsted In the Centifice of Vadue smounts In aggregate 10 £591,628000, cqual 1o 1,924 dimes the nomina
wennt of the Stock,

(b) Income cover

The cureent net anawibincome Gas defined for the parposes of the'Frust Deed) recavable from Dae properties Sisted In the Cenificae
of Vatlue amowsts 10, £3,500:434, which i equivalent 1 ¢ thines the gross annual interest on the Stk

() Net tanglble assets aad profis vaLf'S

The consolidated net ungible wsets of the Company and s suladurics Ghe Groug™) o shiown by thy auditad comsolidared
aceounts mdth June, 1988 amounted o £93,303,000,

For (he year endea 30U June, 1988, the audited consolidaned profithelore Interast payable and wixation of the Group amounted to
8,406,000 and interest payable 1o £863,000. r ’ e

Iare §
Current truding and prispecis of the Group

“Fhe new ctustelal developments at Grasdey (97,000 s). (L), Witney (50000 5. ) and Farnbam G800 s 1t ) sue now complete,
At Farnliam, it ve units have Been Tet and lenings @ the other (o estites are proceeding well,

Two new sites for development were acqulred during the ficst six months of the current year, one for 11,500 5. ft. of offices in
Edpbaston, Blrminglam wnd the other for 77,000 sq. {1 of Industekal space 1 Rugby. Contrcts have recently heen exchanged for a
new inclustrdal development of 59,000 sq. 1t w Bedlord,

Whitst house sales are being udversely affected hy current Enterest mies, the pedormance of the house-bullding division remalns
sutisfactony. The Industrial property division has continued 1 benefit from stronger fevels of demand and Increasing remtal rates.

“Prading conditions affeeting the business remain generally favourable and fhe Doard ks confident of the owcome for 1988789 as 2
whole,

Part 5
Jloan caplal and other indebtedness !

The Company and its subsidiaries had owsanding at 260 April, 1989 stcured bank overdrafis of £8,759.030, secured loans of
£15,000,000 dlue afur more than one year and contingent Uxhifities In respect of road bonds of £247414 and rent searantees of
£54,000. In addlizion to the above, there wits £675,250 6] per cent. First Mortgage Debentur: Stock 1989/04, £390,805 7} per cont.
First Mongage Debeniure Stock 1990/05 and ,£5,000,000 13] per cent, First Mongage Debenture Stock 2000/05 outstanding at 28th
April, 1989, ‘The Company wnd its subsidiaries also had cush and short tean deposits st that dare of £1,784,362.

Save 15 disclosed hiereln, and apure from intrasgroup Indebtedness and guariniees of group indebtedness, ndther the Company nor
any of s subsidlaris bad outstanding at 280h Apsil, 1989 any borrowings or indebtedness in the nattre of borrowing, including L' 73
capital Issuet, or cremed lut unissued, ter laans, bank overdrafts and Habilitfes under acceptances Cother than normal tde bitls)
or aceeptance credits, mortgages, charges, hire purchase conumitments, guarantees or other material contlngent Jabilides.

As it the date hereol no materal change has oceurred since 26th Apdl, 1989 In respect of the information s¢t outin this pnmgmp?r.

“
f

Part 6
Taxation

The staterents bekow are based an current kwand practce in the Unlted Klingdom, They aregenend innatwre, apply only 10 persons
whoare the benefick owners of Stock and may notapply o cenaln clisses of taxpayer (such as dealers), Persons who nuy be subject
w tax I other judsidictitans or who are In any doubt as to thelr tax posiion showld consult thelr professtonal advisers.

1. Stamp duty and stamp duty reserve tax

No stap dizly. stamp duty reserve tax or slmllar tax or duty Isimposed in the Uited Kingdom on G issue, transfer of redemptioa
of the Stoc! .

2, Incaine tax on Interest payments

{a) Fayments of Interest on the Stock will be made under deduction of United Kingdom Income tax a the baste rate (prescotly
25 per cented unless the Company has previously been directed by the Infand Revenae, In rebitlon 10 4 panieular holding of the Stock,
to nuke payment (ree of such deduction or subject 1o seduced deductlon by virtue of reliel avallable w the holder of such Sock
unitler the provislons of an applleale double taxation treaty, Such directions will only be Bssued on prior application (o the
Commissioners of Infand Revenue by the Stockholder in question,

(h} Notwihstanding that interest 1s recelved subjeet 10 4 basle rate Income tax deduction, bolders of e Stock who are residout in
the Unitedd Kingdom for tax pumoses or, whilst non-resklent, are cacrying on a wade I the Unlted Kingdom through a bruech or
agency, may, depending on the cireamstances, e liable to piy further United Kingdom x on the Interest recelved. Resldents of the
Uniied Kingdom and cenaln other persons iy, depending on their dreumstances, be entitled 1o a refund of ux duductad at source,

(<} 'The Companywill tiot “gross up™ paymients of interest to compensate for any withholding that 1t s, or hereatter may be, required
10 make, .

3. Capital galns

"The Company has been advised that the Stock will constliute “qualifying corporate bonds™ within the ey of Section 64 of the
Finance Act 1984, A such, the dispasal by any pesson of any Stock will not ghvwe rise (0 a chargeable gain nor an atlowable loss for
the purposes of United Kingdom taxation,

CONTR{UBD ON CARD 3
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CARD 3 (SFE ALS0 CARDS | AND 2) JUNE 1989

THIS CARD IS CIRCULATLE TO GIVE DEFAILS OF AN ISSUE BY THE COMPANY
AND SHOULS DE RETAINED FOR REFERENCE PURPOSES

MU-MZ 65 A. & J. Mucklow Group plc MUC

rart 7
Interim results for the six months ended 31st December, 1988

The following ase the unaudited intedm results of A & J, Mucklow Group ple and iis subsldiaries {the “Group™ for the six months
1o 31st December, 1988 which were unnounced on 9th March, 1989;

Uinaudited slx months to Yeur 10
315t Decenber, 3151 December, 0th June,
1086 1987 1988
£000 £000 £006
Gross rents 4,878 4177 8727
Propery ouigolngs £263) {210) (458)
Renual Income 1615 3067 8,269
‘[umover 2173 1,057 9,951
Cast of sales (1,283) (815) (3,704)
Triling profit 890 242 3,247
Investment ncome —_— —_ i
: 5,505 4,209 9,517
Administratlon expenses (633) (556) (1,131}
Interest payable (760) (405) (868)
Profit before tixadon 4,112 3,248 7,538
Taxation (965) (753) (1,795)
Profit afier rxation 3,147 2495 5742
f——1 - —— e —
Dividends: .
Preference N 17 17 33
Ordinary - 1940 1474 35884
——— — —_—
Earnings per share (p)* 598 4.4 1091
E—1 — —
Net dividend per shiate (p) 3.71 2.82 7425

*namnings per share are adjusted for, share options owstanding.

The figures for the year to 30t June, 1988 have been taken from the full Group accaunts for that period on which an ingualified
report was made by the Group's audltors and which have been delivered 10 the Reglstrar of Companies.

The nterim dividend of 3.71p per share will be patd on 3ed july, 1989 w0 5||qrcl|oldcrs on the reglster on 26th May, 1989.

i 2
Part8 .-

General Information

1. The present authorised and Jssued share caplial of the Company 15 as follows:

e

P

- Issued and Lssued and
Authortsed fully patd ” Authorsed fuslly pald
. . £000 o
7 per cent, cumulative preference H
675000 675,000 shares of &1 ench 4 R 675 675
57,300,000 5231418 Ordlinary shares of 23p exch 14325 13.079
N 15,000 13,754

2, Undgr the terms {as antended) of the Company's share option scheme, there are optlons outstanding over 5,000 ordinary shares
of 25p each, cxercisable from 11th November, 1986 to 10th November, 1991 at o subscrption prive of 85p per share, grated on
1tth November, 1981 to an employee of the Growp,
3, The Compiny's princlpal abjeets, which are contained in Clause 4(13} of its Memorwndum of. Association, arg 10 carry on business
us un vestment holding company and 1o control and co-ondinate the adminlstrition and operation of any companivs for the tinie
being direeily or ndirectly controtled by the Company,
4, Under u Placing Agreement dated 26th June, 1989 berveen the Compamy s 8, G. Warburg & Co, L2, (" Warhurgs"), Warbugs
T sigreed, subbject, Wnter alfa, tw the admisslon of e Stock o the Okl 1st by the Council of The Stock Exchange no kier tan
27 june, 1989, to subscrilie or procure subserbers for the Stock for a commission of § per cent, of the nowinal amolnt of te
Stock, out of which they will pay o fee 10 the hrokers to the Issue,

8, "The Stack will be pagsble s to 40 per 5100 nomina of the Stock on uceeptance thereof, The bakinee of theamount payable
on e Stock wlotied must be i sous 1o b cleared forvilie on orbefore 261h October, 1989, such balanve iy Be paid In advance
of it due ke Bug no discount will be allowed or biterest paid on such balance for any pedod prio o 26 Oceber, 1989 Fallune
o pay sueh balanee when due will render @ unounis prevousty Pt lablee o fordeitune wnd the wlloument able to cncellation,
Tnterest at the rate of two per cent, shove the base gie (rom e to time of Milngh 18z ple maty be charged on aach bobwee i
accepted nfier s due date, Tle Company, fsther resenes the dght, defituh of pryment of such balance, 10 sell any such Stock
fully pald Tor lts own account,

Reswouiceable Allotment Lerters will be sent to placees on 301k Jung, 1989 uxd will be renounceable uniil 100 Novesssbur, 1989, Kach
nenouncealile Allotent Letter will, whssn fully patd In accordance with lis tery, represent the right of the person(a) aathed therein
w hecome reglstercd a5 the hokler(s) of the Stock comprised In such Henounceahle Allotment Letier, A trsfer o soch sght can
be made by renunciatlon of the Readinceable Allataient Letter of, 1t the case of u renouncee, hy delhvery theneof 1o the tinsfence,
subject to the requirenient to negister the renunclaton, Goce renpunced by the person orighnatly entitled ilisneto, 4 Tenounceable
Alotent Lewer will beoome a negothtie bearer document.

Nenounceable Mlotitient Leters iy be sphit untl 24t Octaber, 1989 (panly paid) and untl $ih November, 1989 (fully pid) in
weordance with the Instmstions contalned thereln, Atler 100 Novembser, 1989 the Stock will be srnfemble only by an Insgment
of transfer nid the Renounceatsle Allotaient Letiers Wil eaase W be valid for any pumpose after 300 Novembur, 1989,

Centificates I respect of the dock e expectted 10 be despatched by post on 30 Novemirer, 1989 ot e sk Ofthe persons entided
therety, aftet whiclr e Stock will b registened secudly, ,

i
The Renourceable Alloiment letiers will contaln full detalls conceraing payment, renunelaion, syt and consolilation.

6. I accandance wih the requitesents of the Gannell of The Stock Exchiange, part of the Siock 38 being made avdlible 10 market
makers,

7. ‘e Directors of the Company akl thelr funettnng are o Tollows:

Albert ] Mucklow ACIS Chaimian
. Mucklow Non Executive Direttor
T TV 1 e HORTUR A S T | urg bt
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Foooe et s od v o eert abous the Dosss gatis Lom g g o of St and Lk (8 o B caige Dosy s i lalitee o
Foeg el £t e ekt Sl o funtler sesenas the nght 1 delaudt et pavisest ol se s Dl e desell e sigl, staee
$lln gore o e a0 R Be

Bt sl Allonment b trer sl be sent (6 placers on S0ih June, 16682 ,uvd sll Be sensung csbie unul 3l Sanember, 1959 Lach
feponts e Altotment Jetter with, when fully pand in s comdanc e with B tenms, sepresent the gl the pessonts | gamed theseti
10 o pegstered s he hwideriad of the Swixk comprsed mosuch Renounscalle Allostment fetter A iransfer of such nght can
fre made I enpnuabon of the Renounceable Allotment Leties o B the case of s renowniee, by dedven therenf s ahe transleree,
shlzpar |1 e pospuinesmient 10 reglster e renutoation: Once repounced by dhe person ongundly emitied thieselo, 2 Benoums cuble
Mot Lette 2 sl Decome o negotiaale Dearer dovament

Beuoumedbie ARt Letters i b spht unsil 2aih Ociaber 19659 (pasth paxd) stvad anad #00 Novembar, 198% Gty pasd)m
wcusrance iy the Istructiom contined dierelnn After LI Sovember, 1959 1he Siock will be toamiferable onlt by an iestrunient
of toamsler amd the Rencsceible Allotment Lettcs wll cese 10 be valid Tor any praepose after 301 Sovwemlber, 1949

Gortificaies In resprect o Hie Stock are expried 10 be desparclied by postan 3 Soveniber, 1952 0 the nek of the perans entiled
thervto, alier which e Siock will be a registered securily,

The Renouaceabile Allotstient Letiers wHl contaly full Jetaily coneemmyg praymjont, reouncidon, spliting and consolidation

b ) Iy iweordance with the recuirements of e Councll of ‘The Sk Exchange, par of the Stock s belng made avaifable 0 sk
prakers,

7. The Dircctors of the Company and Whielr functlons e as follows,

Mber ), Mucklow ACIS Chalpm.n

T, Mucklpw Nonxecutlve Director

Allan ], Mueklow Non Ixecutive Dirvaor

.11, Wood Non Rxecutive Director

G, C. Bvans Executive Director

IMe buslness actdress of the Direciors s the Registered Oflice of the: Comprany an 1Eiden Cross, Hidestiwen Road, Cradly Heab,
Wardey, West Mkilaods BG4 2.

Mr. Atbert ), Mucklow and Me G. C, BEvins entered I service contneets with ihe Compiny on 111h Magch, 1987 for a period of Ine
years Teom that clae, continulng therealter subject to temmination by ciiler pary ghing (o the other not less than 12 months sotice,
The current mites of remuneration per anoum wkler such contracts are £59,000 and £45,000 respectivedy,

8. The brokers 1o the Lisoe e 5, G, Warburg Seerities, 1 Ninsbury Avenoe, London ECIM 2PA,

9. 'The reglstrar for the Stoch [s Rwensboume Registatlon Services Limiwed, Bourne House, 34 Beckenham Road, Beckenham, Kent
BR3 4T

10, T, E Sldaway Son & Co, Charered Accountants of Abacus Bow ¢, 4:0 Long Lane, Markes Place, Rowley Regls, Warley, Wist
Mldlads B65 0)A have nudited the anowd accounts of the Company and Its subsidiases for die taree years ended 30ch June, 1959,

11, “The sollchors 10 the Issue and to the Trustee are Allen & Overy, 9 Cheapside, London EC2V GAD and ihe soliciiors 10 the
Company are Staughter and May, 35 Baslnghall Street, London EC2V SDB and P. M. Petherbrdge & Co, Haden Cross, Halesowen
Road, Ceadlley Heath, Warley, West Midlands 1364 7jB.

12, 'The Placing Agreement referred to In pamgraph 4 above Is e only conteact entered into by any member of the Group since
26th June, 1987 which Is cutside the ordinary course of business and 15 or may be mawsial.

13, save as disclosed herelo, there has been no materal change I the wrading or financial position of ife Group since $th March,
1989 {the date of publicatlon of the Interim results for the sks months ended 3151 December, 1984).

14. The Directors of the Company consider that taking into account the net proceeds of the Issue of the Stock, and having regard
1o existing botrowlng facilitles, the Group has suflcient working captltal for Its present reyuiraiciit,

15, The Directars are not mmare of any legal or arbitrution proceedings, acieal, pending or tireatened agatnst any member of the
Group, which niy have or have had durdng the pedod of 12 months prior 1o the date of tis document a sigaificant effect on the
financlyl posidon of the Group.

16. Debenham; Tewson & Chinnocks Limbted have given and have not withdrwn thelr writien consent 1o the Issue of this document
with the inclusion herein of the Centifiente of Value date 26th Jurie, 1989 and of the references 10 its name in the form and context
lex which v appears,

17, The Trustee Is The taw Debenture Trust Corporation ple, a trust corportion, and iis principal office s m Princes House, 95
Gresham Street, London EC2V 7Y,

18. ‘The insolvency Act 1966 contalns provisions which would enable an adminisinuer (appointed pursuant 10 an admintsteaion
order made by the Court), with the consent of the Court 10 dispose of any property which s subject to secuity as 1€ it were not subject
10 such securty, However, the Trustee will be entitled under the Trust Deed, upon an application for an adminlstration onder being
imade, to appolnt an administrative recelver whose appoimment will, under such Act, prevent the Court making an adminlstration
order,

t N
.

19, Warburgs Is o member of The Secudties Assocition.

20, Gopies of the following documents will be-avallable for Inspection durng usual busiaess hours on any weckday (Sarendays wnd
public holidays excepted) at the offices of Staughter and May, 35 Basinghall Sireet, Londen EC2V 5D up to 2nd neclaeling 11th July,
198%: !

(a} the Memomndum and Articles of Associmion of the Company;

() the publishied Annual Report and Accounts of the Company for the years ended 30th June, 1987 and 30t Juse, 4738 and the
interm statement for te six months ended 315t December, 1988; . o

{c) the Trust Deeds consilteing the exlsting debenture stocks of the Company and 3 draft (subject to final revision) of the Trust
Deed constltutlng and sceuring the Stock or, following its executlon, he "rust Deed;

() the Certficae of Value set ow In Part 2 above;

() the matedal contract referred 1o In paragraph 12 abowe; and

() the wren mwl‘urmd 10 In paragraph 16 abowe.

26th June, 1959




