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Steve Morgan, Chairman

CHAIRMAMN'S STATEMENT

T

T

The year to June 1998 has witnessed another strong
performance from the Group producing yet another
record set of results. Indeed, during the last 5 years

the Group has achieved a compound growth rate in
turnover and pre-tax profits of 22% and 29%

respectively.

Turnover for the period increased by 21% to £307.2m
(1997: £254.8m) producing a 35% increase in
operating profits to £47.8m (1997: £35.4m). Profit
before tax increased by 34% to £48.2m (1997:
£36.1m) with operating margins of 15.6%. The tax
charge of 26.9% reflects the utilisation of tax losses
within Redrow Homes {Scuth East). Earnings per
share increased by 38% to 15.7p (1997: 11.4p).

The Group ended the year virtually ungeared with
borrowings of £2.7m. However, there was net interest
receivable of £0.4m during the year reflecting the
Group's cash positive position for the majority of the
period. Return on capital employed for the year was

a highly satisfactory 28.3%.

The Board is pleased to recommend an increased
final dividend of 2.7p which together with the 1.35p
interim dividend makes a total for the year of 4.05p

which is covered 3.9 times by earnings.

Last year | stated that house price inftation in the
South East was running at uncomfortably high levels
which in turn was producing cost pressures and skill
shortages. | am pleased to report that activity in the
South East has returned to more normal levels with
the result that the market should be sustainable in
the long term. Pressure on build costs which at one

time were threatening margins is also easing.

Although the housing market throughout the
country has undoubtedly tightened in recent months,
we are maintaining our sales at similar levels to last
year. Average selling prices, however, are comfortably
ahead and we entered the current year with a record
forward sales position of 1,093 units with a sales

value of approximately £120m.



LNIWILYLS S.NYWAIVHD

‘sjeap Arean

aeanud Jayrew yo, Apueurmopald usaq saey 1824
a1 Bunmp sanianoe Jurdng puel 1no ‘asuodsar u]
's[oa3] Yy Ajqerdasoeun 03 seond puel 39xrew wado
Buraup u 31ed 1ofew e Surdefd st shepop Buruueld

g pasned pue[ jo a5e3I0Ys INDE A} A[pA3gnopupy

‘UOnIeIAU3ZAI URQIN IFLIN0IUD

0} WIfe §USUILISACE) I} JO A19)[00W € SIeul YoM
$9Y15 P[PYUII3 JO PIRYUMOIY UO 3G A) I2YIaYM
peq se 1snf a1e shepop Suruued oy ], ruonenits

31 ssaIppe 0 [[i4 Tesnijod Y131 SWads I

194 pue 37 JO 21eME AJJN) D18 JUIWUISACL) ) pue
sIauue]d Y3 Yiog “HY M FY! U UOHEBILIO) PIOYIsNoy
U} 9SE2IOUT [EIURISqNS Y} 10} ISIED 0 Judwannbar

B 8] 210U3 10U 10 11 I IS10# O] Peq Woly

Furod st uonENIIS Y3 AJPEG "$SAIPIT JO WIOJ 341D
Aue InoyIm sdeap ucmumrou yanoiy3 judswdoyaasp
2181151} 01 SANLIOYINY [EI0T SMO[JE Wsds pa] ued
31 JO ISNYE Y} JBYI JWHIWOS 10J Burdes uasq 2aey |
Aoung "wnUBUIOM

a0y sauinbg
aaoqy

ae34 Teroueuy spy) siyord dnoin) 01 INqHIUCd

fli4 pue duradid ay3 Ul SISYIO [BISAIS YIIM SIS { O
Bupen Apusiand st UOISRI MaU Y |, -suonajdutod Jedy
ou 313 191 YInoye potrad ay JulInp paysiqeIss
AJ[nyss200nNs sEM UOIFSI SPURIPLA Mdu Yy "s3uIpjoy
pue] 1981e] Mo uo ‘qended Uo UINIal ‘BdUAY pur
gasowiny saoxdu 03 dnoin) 313 pajqeus sey uang u
SIY ], "UOPBUIQUIOD [NJssa0ons 4194 € 3q 03 ussoid sey
o1ym sa1uedioD SIYSEOUER] 10 WIANMON Y1 I
Y Apurof padojaasp 3ulaq 1€ $a11S [R1943G UOIHII
189, UHION Y3 Ul []B ‘009'867F Jo 9oud Bunppes afersae
ue 38 1eak oy Suunp suonafdwod (e8] 04 Surasryoe

14018 3arssardut §31 PINUIIUOD SeY SIWOL] poomieH

*$217U2D Funerado oml
oyur wordal a1 11ds 03 d|qe U MOU ABY M 18]}
3nsa1 a3 Y Auedwrod 3seq Yinog o uj L REedT:S

[eruelsqns U22q sey 313d SIed4 2§ 1S€[ 213 1240

‘paasryoe 2108 1ad Aisudp 2Y3 Uy asearoul
ue Aq pasug[eq Apuanbaiy st siy) puey R0 Ay uo
Inq prIng 031 AJ3S00 PUE JASUAUL JUSWFeuW 1OW

\Lﬂwuuﬁﬂmdou ale $3UIYDSs s} puEy suo ] u0

‘syuatudojoasp Buisnoy ajodsaq d10ur A puedyrudls
ut Bunnsal s8uel Fulsnoy PIBPUELS B JO 35N

a3 ademodsip 0) s1suueld Jsduowe puan Juiseardul
UE 134201 ‘SI 213, "SI9WO0ISND INO Y Jejndod

Ajpwan¥s 3q 03 panunuod sey BuEY afen1ay ayJ,

. ~'000'L0¥3 o 23md
Burypas 25eroae ue yna suona(dwod g1 paonpoid

&as13( ur Judwdolaasp sIYSIPY ied Q) suonadwod
12891 Jo 1aquinu a3 uy PImo1d Jurasngoe suotdal e
YIm 000" €017 Jo 201d Sur[[os 23BIAE UR YIim SIUN

186°7 paispdwod 4asiaf FUIPNIIAI ‘$AWOR] MOIPRY

"Aas19f woyy m:o,_uu_mEoU 181 9

pue saruedwos WYINeg oY1 u sursie suonajdwod
arou ‘sasearout 2011d I$NOY JO I[NSA B 5B Q0F‘Q6T
01 00/ ‘€67 woy pasearduy sootid Surlpas sfevay
1894 snotaard 3U3 Uo 3seaIOUl %] B ‘suonaidwiod
18891 010¢¢ 12301 ut Burnpoid 1ead JUS[[0X3

Ue pey SSWOH POOMIRH PUE SIWOL] mO1py yiog

$|Ns2J JO Jos PJOdal JBYjouD

oA Bunpoud dnougy au} wouy aoupuwopad Buoiys

JOUIOUD PasSaUNM SDY @44 | SUNf Of J0sA 8y




Chairman’s statement — continued

Our total current land bank is 11,700 units (1997:
10,200) including 2,500 plots (1997: 1,150) where
contracts are exchanged subject to planning, aptly
demonstrating the growing delays in the planning
system. The average plot cost has increased to £17,900
(1997: £15,650) mainly as a result of a more Southern
bias of the plots purchased. This will, in turn, lead to

an increase in future average selling prices.

Given the delays in the planning system it is more
important than ever to have a strong forward land
bank in order to secure our land supply for the future.
QOur forward land teams have had an excellent year in
securing further sites. We estimate that our total
forward land bank with realistic prospects of obtaining
planning permission has increased from 18,000 plots
to 22,900 plots, of which approximately 5,000 are

allocated in draft Local Plans.

Redrow Commercial continued to progress producing
operating profits of £2.3m from a turnover of £11.1m.

The major contributor during the year was the £16m

CHAIRMAN'S STATEMENT

Llanelli town centre redevelopment, the second
phase of which was completed in November 1997
and sold to AXA Sun Life Properties. An office
development in Maidenhead was successfully
completed and let to ARM plc. Several other
schemes are either on site or in the pipeline which

should ensure continued progression of this division.

During the year Barry Harvey as Northern Regional
Chairman and Neil Fitzsimmons as Group Finance
Director were appointed to the Board. I look forward
to their oo:&r:ﬁos to the further success of the
Group. Alun Lewis and Iain Macdonald stepped
down and I would like to express my appreciation to

them both for their contribution.

It is pleasing to look back on a highly successful
year for the Group, a success that could not have
been achieved without the loyalty, commitment and
hard work of all members of the Redrow team.

I would like to take this opportunity to thank them

all for their efforts.

We have now entered a period where market
conditions have hardened due to higher interest rates
and the current economic uncertainty. Although this
has taken the froth out of the market the outlook is
still positive. There remains an undoubted demand
for new homes and I do not foresee a return of the

“boom-bust” days of the past.

We enjoy a quality land bank in quality locations
with a quality product to match. We have a strong
forward sales position from which I feel confident
that m:zrm_....nnom_.mmm will be maintained n__.:.m:m. ﬁr.n

current year

Steve Morgan, Chairman
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Homes Division

The Homes Division has reported record results with
legal completions increasing by 14% to 3,010 units,
turnover by 20% to £296.1m and operating profit by
33% to £45.5m. The two half years were largely in
balance producing 1,468 and 1,542 legal completions
respectively, the latter figure incorporating the maiden
contribution from Redrow Homes (Jersey) where the
first 16 luxury apartments at Park Heights were
completed. The Division again ended the year with a
record forward sales position of 1,093 units, having a

combined sales value of approximately £120m.

Operating margins for the UK based companies
increased from 13.8% to 15.0%. Whilst part of this
increase may be attributed to improved market
conditions, their continuing strength reflects the
commitment of management throughout the
companies, our underlying land policies and an
ongoing focus to provide quality and well designed

homes for our customers.

MANAGING DIRECTOR'S REVIEW

It is pleasing to report that this focus has been
acknowledged by both our customers and by
independent observers. During the year, Redrow
Homes was presented with the ‘Quality Service’
Award by Midland Bank, based upon the results of
customer surveys, and the ‘Major Housebuilder of the
Year’ Award by Building Magazine, based upon the
views of our peer group within the industry. Our
schemes at Ebbw Vale and Northop Country Park
were recognised in the Best Partnership Development
and Best Luxury Development categories respectively
of the “What House’ Awards. A further eight
developments secured Daily Mail ‘Green Leaf® -
>..<mﬂ._mrﬂmnomamm=m our commitment to the
Environment, and also ten of our site memmma.
secured NHBC Quality Awards. Despite the awards
noted above, we are continuing to enhance our
customer care policies and procedures, totally
changing the focus from, historically, that of a builder
to a modern retail organisation committed to the
provision of both a quality product and quality

customer care,

The improvement in the housing market over the
last three years has inevitably resulted in cost
pressures both, in terms of labour and materials.
However, with the modest slowdown previously

referred to these cost pressures are slowly abating.

All the Homes companies have achieved growth
during the year, and the formation of Western and
Eastern regions within Redrow Homes {South East)
and the launching of Harwood Homes in the

Midlands will provide platforms for future expansion.
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Redrow Homes

Redrow Homes has continued its controlled
expansion, legally completing 2,603 units, an increase
on the previous year of 12%. Particular progress has
been made in both Redrow Homes (SW) and Redrow
Homes (South East), and due to the growth in the
latter, the Company has been divided into two

operating regions.

The expansion of the Southern based companies,
combined with the first legal completions in Redrow

Homes (Jersey), have been significant factors in the

Whilst recording the expansion achieved within the

Southern companies, it is important to recognise the

. contribution made by the mature Northern

companies, namely Redrow Homes (Northern) and
Redrow Homes {(Lancashire), both of whom secured
in the region of 500 legal completions and whose
continuing profitability acts as a foundation on which

to build the future expansion of Redrow Homes.

Legatiy Completed Units

increase of the average selling price to £105,000 in 3,000 _
: R 2,603
the second half of the year. The average selling price 2500 |- e e g 310
of our forward siles is showing further growth for 203 71 2087 g
: 2,000 |- %o H N
the current year. -
1500 |-
1,000
500
Strong growth in = i
legal completions o g
over 5 years

9 95 89 97 98

e MANAGING DIRECTOR'S REVIEW




%7 1 10 109k snolaeld ayf U0 aspaIdUl

up ‘spun £09°z Buysidwod Ajjnbe| ‘uoisundxa

_nuw__OL_.COU SH

U@DC:.COU soy SWIOH >>O\__Umw_

BHYSHIOA .vao_.rcuo.i.
-'oBD| 1A PO|POOM,

. B

a__.v_._uv_u,o,a sy ..mE.t odo
HoYM wniuelyy

Jo oBunoj snoodg

B eaoqy

oz.o.muﬂ._._wr -

Mau sljj woy adky

ojjetyg snjndod ey

Giseaunar> fIOH SO0
5710, seluoy png moN

Hoq A0y




| MANAGH

A

e DIRECTOR

v

5
!

it

& REVIEW.

”.‘_.1»,:

Brookdale _unq_.n... o

Warrington

Above

A typical showhome
interior

Right ,

Sympathetic refurbishment
of Oakley Hall, Cirencester
into luxury apartments
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Harwood Homes

The launch in April 1998 of Harwood Homes in the Harwood Homes (North West) has continued its
Midlands was a further milestone in the development excellent growth mno,m_m. legally completing 407 units
of this brand. Whilst no legal completions were in its third full year of trading. The average selling
secured during the financial year, Harwood Homes price has increased by 12% to over £58,000,
{(Midlands) is currently trading from four outlets reflecting the continuing improvement in the overall
throughout the West Midlands, with further mix of developments,

developments scheduled to come on stream. As a
P The formation of Harwood Homes was a significant
result, the company will make an important .
' pany step in the overall expansion of the Redrow Group.
contribution to the continuing expansion of Harwood . .
It recognised the importance of a clear brand strategy
Homes during the current year. . o .
within the housing industry, matching the product

with the expectations of our customers. The overall Legally Complated Units

development of the Harwood brand will provide the

Division with additional expansion opportunities into =~ - 350 R
: - . 310
\
: the future. Cao | L T
250 .
203
200

/W\/ 160 ,
‘ ,sﬂ it ,_pw.fg & . b 63 . , .
arwoo w|

 __HOMES | gl 0 W - B

growth in legal
AMEMBER OF THE REDROW GROUP . complations

95 95 97 a8

SN O] ‘ MANAGING DIRECTOR'S REVIEW . .
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MANAGING DIRECTOR'S REVIEW

™Y

" Computer uo:mq.&mm imoge,
10 Lower Grosvenor Place,
Victoria, London

Redrow Commercial has made further progress,
increasing turnover to £11.1m and reporting

operating profits in excess of £2.2m.

The major development contributing to this year’s
result was the 130,000 sq ft town centre
redevelopment project in Llanelli. The overall
development was sold to Sun Life Assurance Scciety,
now AXA Sun Life Properties and, as reported last
year, the ASDA superstore upon which the scheme
was anchored was legally completed in June 1997.
The adjacent shopping mall was successfully
completed in November 1997, having secured major
tenants including Argos and JJB Sports. In addition,
a small city centre office scheme in Zoamwrma was

successfully let and sold.

During the yeat, progress has been made on three
further schemes. Firstly, a 17,000 sq ft office

refurbishment in Maidenhead where, following the

IR
R

completion of the construction works in April, the
building was immediately let to ARM plc, and the

investment should be sold during the current year.

Secondly, a 26,000 sq ft office development in Lower
Grosvenor Place, London, being undertaken in H.cm:,ﬁ
venture with Grosvenor Developments Limited, is
now under construction and lastly, a 100,000 sq ft
industrial scheme in Sheffield upon which the
various reclamation and enabling works have
recently been completed prior to the commencement

of development.

The principal focus of the company continues to be
the securing of low risk developments to enable
Redrow Commercial to achieve sustainable and

profitable growth into the future.
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Land

Land remains the lifeblood of the housing industry,
and an adequate supply is an essential ingredient in
maintaining the financial equilibrium, Through the
adoption of ineffective planning policies and a focus
on brownfield development without a system for
delivering the appropriate planning consents,
successive Governments have fuelled significant
land price inflation. Whilst the formation of a task
force to review ‘Urban Renaissance’ is to be
welcomed from the viewpoint of revitalising our
cities, the need to resolve significant planning delays
is urgent and must be addressed as a matter of

priority by this Government.

MANAGING DIRECTOR'S REVIEW

The current land bank has increasea
over the 12 month period from 10,150
plots to 11,700 plots

The current planning regime justifies more than ever
our policy of securing land by private treaty,
maintaining a strong forward land bank and
controlling growth relative to the ability to expand
our current land bank at a cost sustainable in

relation to the sales market.

The current land bank has increased over the 12
month period from 10,150 plots to 11,700 plots, of
which 9,200 are owned with planning consent, with a
further 2,500 under contract awaiting, in the
majority of cases, the granting of planning consent.
During the year, 3,200 plots have been acquired for.
a total consideration of £71.5m, representing an
average plot cost of £22,400. Due to the delays in the
planning system previously referred to, only 300 of
these plots have been sourced through the forward

land route. The average plot cost of the land owned

RLEDTRCR S, Srryoid s R o

with planning consent has increased from £15,650
to £17,900, representing an increase, when
compared with the annual historic sales price, from
16.7% ro 18.2%. However, this increase largely
reflects the redistribution of the land bank from one
historically biased towards the North to one equally
divided between the Northern and Southern
companies, which in turn will support an increasing

selling price in the future,

Forward land remains one of the cornerstones of the
undetlying philosophy of the Group. During the year,
the forward land bank has been significantly
expanded, the total acreage under control with a
realistic prospect of securing planning permission
increasing by over 25% to approximately 23,000 plots.
These land holdings include approximately 5,000 plots

which are currently allocated in draft Local Plans.
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Financial review

Accounting policies and standards

The financial statements for the year ended 30 June 1998
and comparative figures for previous periods have been
prepared in accordance with current financial reporting

standards.

The Group has altered its accounting policy regarding
goodwill to reflect the introduction of FRS 10 for which

there was no effect on the current year results.

The other accounting policies remain consistent with
those applied in 1997.

Trading _

Group turnover increased by 21% to £307.2m as unit
completions increased 14% and the overall average selling
price improved from £93,700 to h@m.go. In addition,
turnover in the Commercial Division increased to £11.1m

(1997: £7.1m).

In the Homes Division, completions were 381 up or last
year at 3,010. Redrow Homes contributed 2,603 units
(1997: 2,319) including 16 apartments at Park Heights,
Jersey. These had an average selling price of £406,500
which contributed to an increase in the average selling

price for Redrow Homes to £104,600 (1997: £99,300).

FINAMCIAL REVIEW

This increase was achieved despite a reduction in the
average size of property reflecting a higher proportion of
apartments in the London Docklands. Harwood Homes
completed 407 units {1997: 310) at an average selling price
of £58,600 (1997: £52,100) resulting from an improvement
in the mix of sites in development and an increase in the

average size of propetty.

Operating profit increased by 35% to £47.8m with margins
improving ro 15.6% (1997: 13.9%). The Commercial
Division delivered an operating profit of £2.3m compared

with £1.2m last year.

The UK housebuilding activities achieved operating
margins of 15.0% (1997: 13.8%) due to improved gross
margins which increased by 1.2%. The net level of option
and pre development costs written off at £3.6m compared

with £1.5m last year.

Having held cash balances throughout the ?.m.m half of the
year, the Group maintained a small level of gearing for
much of the second half and net interest received for the
year was £0.3m (1997: £0.7m) resulting in a profit before
tax of £48.2m (1997: £36.1m).

Capital employed
Fixed assets increased by £3.8m as investments were made
in property occupied by the Group at St David’s Park and

in the South East where leases on rented premises expired.

Land for development increased to £171.6m (1997:
£147.1m) as plot numbess reached 9,200 (1997: 9,050),
The Group maintained its policy of a 3 year landbank but
the average plot cost increased to £17,900 (1997
£15,650). This uplift reflects a higher proportion of land
holdings in the South but also higher average selling prices

for the remaining landbank.

To enhance returns on capital employed, the Group
continues to purchase land on deferred terms whenever
possible. Land creditors at the year end were £30.6m
(1997: £33.8m).

Work in progress investment was £94.7m (1997: £74.7m).
The higher level reflected the turnover increase but also
higher investment on the more capital intensive London
Docklands and Jersey projects. There was a small increase
in showhouse investment to £12.6m (1997: £11.4m)
whilst the 40 (1997: 39) part exchange properties included
in work in progress at £3.0m (1997: £2.2m) reflects the

Group's limited use of this incentive.
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Directors

Steve Morgan, Chairmon

Steve Morgan OBE {Aged 45)
Chairman

Steve Morgan founded Redrow in 1974
at the age of 21. He has led the Group
from being a small civil engineering
contractor to the organisation that now
exists. He has direct responsibility for
overall stcrategy and is particularly
involved in Eomsn.ﬂ development. He
was awarded an OBE in 1992 for

services 1o the construction industry.

DIRECTORS

Paul Pedley, Group Managing Director

Paul Pedley BSc, FCA (Aged 44)
Group Managing Director

Paul Pedley joined Redrow in 1985 and
was appointed Finance Director in 1986.
He became Deputy Chairman in 1990
and was appointed Group Managing
Director in 1994. He has played a
prominent part in the development of
the Group, and is now responsible for the

management of day-to-day operations,

Nell Fitzsimmons, Group Finonce Director

Neil Fitzsimmons BA, ACA (Aged 39)
Group Finance Divector

Neil Fitzsimmons joined Redrow in 1997
having previously been Group Finance
Director of Raine ple from 1995 to 1997,
He qualified as a Chartered Accountant
with KPMG London in 1983 and has
wotked within the construction sector
since leaving the profession in 1986. Neil

joined the Group Board in June 1998,

Greg Locke, Southern Regional Chairman

Greg Locke ABEng (Aged 42)
Southern Regional Chairman

Greg Locke joined Redrow in 1991 to set
up a new region in South Wales. He was
Managing Director of Redrow Homes
(SW) until 1993 when he took control of
the newly acquired Redrow Homes
(South East). He was promoted to
Southern Regional Chairman in 1995 and
joined the Group Board in March 1996.
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Directors’ report

The Directors have pleasure in presenting
to the members their report and the
financial statements for the year ended

30 June 1998.

Principal activities and business
review

The principal activities of the Group are
housebuilding and commercial

development.

Turnover and profit on ordinary activities
before taxation are stated at £307,233,000
and £48,158,000 respectively. After
providing for taxation of £12,974,000 and
paying an interim dividend of £3,028,000,
the Directors recommend a final dividend
of £6,057,000 and the transfer of the
balance of £26,099,000 to reserves.

A detailed review of the Group's activities
during the year and of its prospects is
contained within the Chairman’s
Statement, Managing Director’s Review

and Financial Review.

DIRECTORS’ REPORT

Statement of Directors’ responsibilities
The Directors are required by the
Companies Act 1985 to prepare financial
statements for each financial year which
give a true and fair view of the state of
affairs of the Company and the Group as at
the end of the financial year and of the
profit for that period. In preparing the
financial statements the Directors ensure
that suitable accounting policies have been
used and applied consistently, that
reasonable and prudent judgements and
estimates have been made and that
applicable accounting standards have been
followed. The Directors are required to
prepare the financial statements on the
going concern basis unless it is inappropriate
to presume that the Company will continue
in business. The Directots are responsible
for maintaining adequate accounting
records, and are also responsible for taking
such steps and instituting and maintaining
such systems and controls as are reasonably
open to them to safeguard the assets of the
Group and to prevent and detect fraud and

other irregularities.

Going concern

The Directors are satisfied the Group has
adequate resources to continue its
operations and trade for the foreseeable
future. Accordingly, they continue to adopt
the going concern basis in preparing the

financial statements.

Substantial shareholding

Bridgemere Holdings Limited, a company
owned by S P Morgan, holds 31.3% of the
issued ordinary share capital. This holding
is disclosed within the beneficial interest of
S P Morgan amounting to 34,.7% of the
issued ordinary share capital.

The Prudential Corporation group of
companies hold a 4.1% non-material

interest in the issued ordinary share capital.

The Company has not received notification
that any other person had, either at 30
June 1998 or 31 August 1998, more than

a 3.0% material interest in the issued

ordinary share capital.

Directors
The Directors are listed together with their
biographical details on pages 22 and 23.

N Fitzsimmons and B K Harvey were

appointed Directors on 2 June 1998.

1 A Macdonald resigned as a Director on
31 December 1997 and A W Lewis
resigned as a Director on 2 June 1998.

In accordance with Article 79 of the
Articles of Association, N Fitzsimmons and
B X Harvey will retire at the Annual
General Meeting and, being eligible, offer

themselves for re-election.

In accordance with Article 84 of the
Articles of Association, G H Locke and
R G Williams will retire by rotation at the
Annual General Meeting and, being

eligible, offer themselves for re-election.

The Executive Directors have formal
service agreements, Termination of their
employment may be effected by six months’

notice given by either party. -

e s At g s . b mmba s e
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Notice of Annual General Meeting
Auditors

Qur auditors, Coopers & Lybrand, merged
with PriceWaterhouse on 1 July 1998,
following which Coopers & Lybrand
resigned and the Directors appointed the
new firm PricewaterhouseCoopers as
auditors. Resolution 7 set out in the Notice
of Annual General Meeting on pages 47
and 48 proposes to reappoint

PricewaterhouseCoopers as audirors.

Share Capital

Resolutions 8, 9 and 10 set out in the
Notice of Annual General Meeting on
pages 47 and 48 concern the Company’s

share capital.

Resolution 8 — authority to allot shares
Under the Companies Act 1985, the
Directors of the Company may only allot
unissued shares if authorised to do so by
the shareholders in a General Meeting,
Resolution 8 renews the Directors’ existing
authority by authorising the Directors to
allot shares up to an apgregate nominal
amount of £7,745,183 which such authority
shall expire on the date of thé next Annual
General Meeting of the Company. This
represents 77,431,830 ordinary shares of

DIRECTORS" REPORT

10p each and is equivalent to
approximately 35% of the Company’s
current issued ordinary share capital.
Except in relation to the issue of ordinary
shares arising from the exercise of options
under the Company’s employee share
option schemes, the Directors have no
present intention of issuing any of the
authorised but unissued ordinary shares of

the Company.

Resolution 9 - limited authority to allot
shares for cash

The Directors may only allot shares for cash
to persons who are not already shareholders
in the Company if authorised to do so by the
shareholders in a General Meeting.

This resolution renews authority for the
Directors to allot shares for cash without
first offering them to existing members up to
an aggregate nominal amount of £1,121,618.
This sum represents 11,216,180 ordinary
shares of 10p each, being equivalent to
approximately 5% of the Company’s current

issued ordinary share capital.

The resolution also enables the Directors
to modify the strict requirements for a
rights issue in circumstances where they

consider it necessary or expedient,

The authority will expire on whichever is the
earlier of the conclusion of the next Annual
General Meeting or 25 February 2000.

Resolution 10 ~ purchase of the
Company’s own shares

This resolution seeks authority from
shareholders for the Company to purchase
up to 22,432,367 ordinary shares, an
aggregate nominal amount of £2,243,237,
which is equivalent to approximately 10%
of the Company’s issued ordinary share
capital. The authority will expire at the end
of next year’s Annual General Meeting and
the resolution specifies the maximum and
minimum prices at which the shares may
be bought. Other investment opportunities,
appropriate gearing levels and the overall
financial position of the Company will be
taken into account before deciding upon
this coutse of action. Any shares purchased
in this way will be cancelled and the
number of shares in issue will accordingly
be teduced. The Directors have no
immediate intention of exercising the
proposed authority when it becomes
effective, but believe that the ability of the
Company to buy its own shares if, in the

Directors’ opinion, market prices do not

reflect the Company’s worth, will be in the
best interests of the Company and its
shareholders. The Directors intend to
exercise this power only if they believe the
effect of such purchases will increase

earnings per ordinary share.

The authority will expire on whichever
is the earlier of the conclusion of the
next Annual General Meeting or

25 November 1999.
By order of the Board

L

14 September 1998

R E Walker
Secretary
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Adherence to prescribed policies and

procedures and the Group's systems of
internal financial control are monitored by
the Group's internal audit function.
Internal audit reports are distributed to the

Group Board and the Group’s auditors.

The Board of Directors and the Audit
Committee have responsibility for reviewing
the effectiveness of the systems of internal
control in the context that internal financial
controls can provide reasonable but not
absolute assurance against material financial
misstatement or loss. The Audit
Committee’s responsibility is achieved
primarily through a review of the annual
and interim financial statements, a review of
the nature and scope of the external audit
and the monitoring of the internal audit .

function and reports.

CORPORATE GOVERNANCE STATEMENT

To Redrow Group plc

In addition to our audit of the financial
statements, we have reviewed the
Directors' statements on pages 24 and 27
on the Company's compliance with the
paragraphs of the Cadbury Code of Best
Practice mvmnmmmm for our review by the
London Stock Exchange and their adoption
of the going concern basis. The objective
of out review is to draw attention to non-
compliance with Listing Rules 12.43(j)
and 12.43{v}.

Basis of opinion

We carried out our review in accordance
with guidance issued by the Auditing
Practices Board. That guidance does not
require us to perform the additional work
necessary to, and we do not, express any
opinion on the effectiveness of either the
Group’s system of internal financial control
or its corporate governance procedures, nor
on the ability of the Group and Company

to continue in operational existence.

Opinion

With respect to the Directors’ statements
on internal financial control on pages 27
and 28 and going concern on page 24, in
our opinion the Directors have provided
the disclosures required by the Listing
Rules referred to above and such
statements are not inconsistent with the
information of which we are aware from

our audit work on the financial statements.

Based on enquiry of certain Directors and
officers of the Company, and examination
of relevant documents, in our opinion the
Directors’ statements on pages 27 and 28
appropriately reflect the Company’s
compliance with the other paragraphs of
the Code specified for our review by Listing
Rule 12.43(}.

PricewaterhouseCoopers

Chartered Accountants, Manchester

14 September 1998

Fhort e S e g s g
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Directors’ emolumenis

Bornus ~ 1998 1997
Fees Salary  Benefits 1998  Delerred Total Total
£000 £000 £000 £000 £000 £000 £000
Executive Directors

S P Morgan - - - - - - 78
P L Pediey - 230 @ 49 15 303 253
N Fitzsimmons - 10 1 1 - 12* -
G H Locke - 150 7 34 11 202 170
B K Horvey - 1 1 i - 13* -
AW Lewis - 96 11 18 5 130* 124

Non-Executive Directors .
R G Williams 18 - - - - 18 17
R B lones 35 - - - - 35~ -
J Martin 12 - - - - 12* -
| A Macdonald 13 - - - - 13* 25
78 497 29 103 3 738 6467

* The amounts stated relate to a period of service as a Director of the Company of less

than twelve months,

Steve Morgan waived his emoluments as from 1 January 1997 and therefore he received no

emoluments duting the year.

The amounts described as bonuses comprise two components, Firstly, the value of the
initial shares earned by each Director participating in the LTSIP for the year ended 30 June
1998. When a Director has served an additional year with Redrow, further incentive shares
will be provided. These will be available at the end of each of the first, second and third
years and as a result, the value of the initial shares could be doubled by the addition of
these shares. Secondly, the value of the further incentive shares provided at the end of the

- first year for Directors participating in the LTSIP for the year ended 30 June 1997,
identified as deferred bonus in the above table.

There were no fees paid to third parties (1997: £10,000).

REMUNERATION REPORT

Directors’ interests in shores

The Directors' interests in the ordinary shares of the Company were:

" Beneficial: At 30 June 1998 At 30 June 1997
S P Morgan 77,844,232 34.7% 77,844,232 34.7%
P L Pedley 450,000 500,000
G H locke 34,950 105,950
R G Williams 1,000 1,000
R B Jones 5,000 5,000*
1 Martin 10,000 —*

* The interests stated represent those as at date of appointment as a Director of the Company.

There has not been any movement in the Directors’ interests between 30 June 1998 and
31 August 1998,

Pursuant to the requirements of the Companies Act 1985, P L Pedley, N Fitzsimmons,

G H Locke and B K Harvey are deemed to be interested in the shares held for the purposes
of the LTSIP. The interest was in 811,381 ordinary shares at 30 June 1998 (229,360 at 30
June 1997) and 913,407 ordinary shares at 31 August 1998 (413,644 at 31 August 1997).
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The following share options were exercised during the year: All the Executive Directors of the Company are members of the Scheme on the same terms

Mid market Gain on as other members, Details of the Executive Directors’ pension entitlements are as follows:
Date of Number of Exercise price on exercise Incresse in
Director exercise options price  date of exercise £ Accrued accrued
pension pension Transter
AW Lewis 8 October 1997 34,200 15.53p 169.50p 52,658 at 30 June during value
8 Qctober 1997 33,250 25.16p 169.50p 47,993 1998 the year of increase
8 October 1997 14,250 39.26p 169.50p 18,559 Direclor o £ Iy
81,700 119,210 S P Morgan 37,733 2,648 9,535
P L Pedley 42,481 5,705 16,105
No options lapsed during the year. The mid market price of the shares at 30 June 1998 was N Fitzsimmons* 1,737 1,737 5,396
149! d th e during the year was 198p (high) and 138Y2p (low). N Fitzsimmons — capped" 1,18] 1,181 2,537
49'/2p and the range during the year was 198p (high) /e low) G H Locke 17,917 4,556 19,399
Directors’ contingent interests in share options GH _rOnro.l capped 10,463 1,830 4,571
As referred to in Note 22 to the financial statements, further incentive sh bemade O K Horvey 4,667 1,889 12,742
s referred to in Note 22 to the financial statements, further incentive shares may be made B K Horvey — capped* 3,893 1,560 9.771
available to Directors and senior executives achieving further service with Redrow. The
value of these further incentive shares in respect of the Directors are: * The amounts stated include pension entitlement earned prior to date of appointment as a
LTSIP 96 LTSIP 97 LTSIP 98 Total  Director of the Company.
£000 £000 £000 £000 Notes:
P L Pedley 28 30 49 107
N Fitzsimmons - - ik 11 (i) The pension entitlement shown is the amount that would be paid each year on
G H Locke . 13 ) 22 34 69 retirement at age 65 based on service to the end of the current year.
B K Harvey - 12 7 19

(ii) The increase in accrued pension during the year excludes any increase for inflation.
({ii) The transfer value has been calculated on the basis of actuarial advice in accordance
with Actuarial Guidance Note GN11, less Director’s contributions.

(iv) As N Fitzsimmons, G H Locke and B K Harvey are subject to the earnings cap,

Pension Scheme .
Membership of the Redrow Staff Pension Scheme is open to all salaried staff. The Scheme

is contributory at the rate of 5% of pensionable salary and can enable members to achieve figures are also shown based on pensionable salary being restricted to £87,600.

the maximum pension of two-thirds of their salary after 40 years’ service. The Scheme also (Shown as — capped).

provides substantial salary protection in the event of prolonged ill-health and lump sum {v) AW Lewis, who resigned as a Director on 2 June 1998, had an accrued pension on resignation

and dependants’ pension in the event of death in service. of £35,111, representing an increase during the period of £2,775, the transfer value of which
was £6,004.

Notrmal rerirement age is 65. However, members are able to retire at 60 without an actuarial
discount to their pension, subject to Board approval and adequate funding of the Scheme. By order of the Board

Employer contributions during the year averaged 8% of salaries. ] Martin A,WJ\C/%(/?

Chairman, Remuneration Committee

14 September 1998

REMUNERATION REPORT

B . .
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Consolidated profit and loss account

1998 1997
12 months ended 30 June 1998 Note £000 £000
Turnover — conlinuing operations 1 307,233 254,793
Cost of sales (240,797) (203,512}
Graoss profit 66,436 51,281
Administrative expenses (18,623} (15,890)
Operating profit — continuing operations I 47,813 35,391
Interest receivable 3 345 711
Profit on ordinary activities before toxation 1,2 48,158 36,102
Tax on profit on ordinary activities 4 {12,974 {10,715}
Profit on ordinary activities after toxation 2 35,184 25,387
Dividends 5 (2,085) {8,080)
Profit retained 15,16 26,099 17,307
Earnings per ordinary share 6 15.7p . 11.4p
Dividends per ordinary share 5 4.05p 3.6p

There are no recognised gains or losses other than as shown above.

CONSOLIDATED PROFIT AND LOSS ACCOUNT
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Consolidated cash flow statement

1998 1997
12 months ended 30 June 1998 Note £000 £000
Cash inflow from operating octivities 17 6,215 15,285
Returns on investments and servicing of finance
Interest received 630 892
Interest paid (280) {174)
Net cash inflow from returns on investments and servicing of finance 350 76
Taxation
Corporation tox paid {10,706} (7,325)
Capital expenditure and financial investment
Purchase of tangible fixed assets 9 (4,381) {729}
Sale of tangible fixed assets 15 4
Net cash outflow for capital expenditure and financial investment (4,364) (725)
Dividends paid (8,409) (7,576}
Cash {outflow)/inflow before financing {16,916} 375
Financing
Issue of ordinary share capital . 59 607
Third porty loans -~ (125)
Met cash inflow from financing 59 487
{Decrease)/Increase in cash in period (16,857) 857
Reconciliation of net cash flow to movement in net (debt}/cash 18
{Decrease}/Increase in cash in period {16,857} 857
Cash used to repay third party loans — 125
Change in net cash resulting from cash flows (16,857) 982
Net cash at 1 July 14,158 13,176
Net (debt)/cash at 30 June (2,699) 14,158

CONSOLIDATED CASH FLOW STATEMENT
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Notes to the financial statements

Note 1. Segmental Information 1998 1997 Note 2. . Profit on Ordinary Activities 1998 1997
£000 £000 £000 £000
Turnover Profit on ordinary octivities before toxation is stated
Homes 296,084 247,701 After crediting:
Commercial 11,149 7,092 Rental income ’ 271 181
After charging:
307,233 254,793 Depreciation 575 480
Loss on disposal of fixed assets 4 4
Operating profit Plant hire 2,786 2,586
Homes : 45,539 34,182 Operating leases — plant and machinery 1,446 1,130
Commercial 2,274 1,209 ~ other 924 135
Auditors’ remuneration — audit of company 6 6
47,813 35,391 — audit of subsidiary companies 62 55
— other 17 10
EOM__MMMMORSQQ activities before taxation 45,883 34,880 As permitted by Section 230 of the Companies Act 1985, the profit and loss account of
Commercial 2,275 1,222 Redrow Group plc is not presented as a part of these financial statements. The consolidated

48,158 36,102 profit on ordinary activities after taxation for the financial year, excluding intra-Group

dividends, is made up as follows:

MNet assets 1998 1997
Group ) . 81,328 81,584 £000 £000
Homes 103177 77,746
Commercial : 3,484 2,501 Holding company 57 45

Subsidiory companies 35,127 25,342

187,989 161,831

35,184 25,387
All segmental information relates to continuing operations

NOTES TO THE FINANC|AL STATEMENTS
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Note 5. Dividends 1998 1997

{b) Number 1998 1997

£000 £000 Number  Number

The avercge number of persons employed by the Group wos:
Interim of 1.35p {1997: 1,2p) per share 3,028 2,699 Directors and administrative staff 435 386
Finol proposed of 2.7p {1997: 2.4p) per share 6,057 5,381 Other personnel 591 481
2,085 8,080 1,026 867

The interim dividend of £3,028,000 was paid on 22 May 1998 and the final dividend of
£6,057,000 will be paid on 27 November 1998, subject to approval.

Note 6. Earnings per Ordinary Share

The calculation of earnings per ordinary share of 15.7p (1997: 11.4p) is based on Group
profit on ordinary activities after taxation of £35,184,000 {1997: £25,387,000) and on the
weighted average number of 10p ordinary shares of 224,285,008 (1997: 222,894,505).

Fully difuted earnings per share are not materially different from the above.

Note 7. Employees . 1998 1997
£000 £000

(a} Cost (including Directors)

Salaries and wages 18,568 15,045

Social security 1,551 1,281

Pensions a7 408

20,936 16,954

NOTES TO THE FINANCIAL STATEMENTS

{c} Share options
The following share options were outstanding as at 30 June 1998:

Type of Scheme Date of Grant Number of Shares Exercise price
Executive Share Option 17 August 1992 45,600 15.53p
Executive Share Opfion 4 August 1993 85,500 25.16p
Executive Share Oplion 17 February 1994 513,000 39.26p
Executive Share Option 1 December 1994 108,000 102,00p
Executive Share Option 22 November 1995 248,000 126.00p
Long Term Share Incentive 16 Seplember 1996 93,624 —

Long Term Share Incentive 15 September 1997 304,981 —

Save As You Earn 1 August 1994 173,085 121.50p
Save As You Earn 1 June 1995 772,175 20.00p
Save As You Earn 1 December 1996 113,315 120.60p
Save As You Earn 1 December 1997 219,992 154.00p

The total share options outstanding at 30 June 1998 under the Executive Share Option,
the Long Term Share Incentive and the Save As You Earn Schemes is 1.2% of the issued
share capital,

Except in specified circumstances, aptions granted under the executive schemes are
exercisable between 3 and 10 years after the date of grant. The Save As You Earn options

are exercisable at the end of a three, five or seven year savings contract,

The options granted on 1 December 1994 and 22 November 1995 are exercisable subject to

performance criteria being met.
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Note 9. Fixed Assets continued
{b) Investments The Group The Company
1998 1997 1998 1997
£000 £000 £000 £000
Subsidiary companies — — 107,611 81,568
Cther invesiments 94 24 — —
94 94 107,611 81,568
{¢) Investments — movements The Group The Company
£000 £000
{1) Subsidiory companies
At 1 July 1997 — 81,568
Increase in net asset value _— 26,043
At 30 June 1998 — 107,611
{2) Other investments
At 1 July 1997 and 30 tune 1998 94 —_

{d) The Group operates within Great Britain and Jersey. The principal subsidiary companies
are detailed in the Corporate Information on page 49. All are incorporated in Great Britain

except for Redrow Homes (Jersey) Limited which is incorporated in Jersey.

The capital of all the subsidiary companies, consisting of ordinary shares, is wholly owned.
Redrow Holdings Limited and Redrow Group Services Limited are directly owned by
Redrow Group plc.

e ‘ NOTES TO THE FINANCIAL STATEMENTS

{e) At 30 June 1998, the Group held the following interests in associated companies:

Proportion of

nominal value of
Name of company Description of shares held ordinary shares held Accouniing year end
Paycause Limited Ordinary shares of £1 33%4% 31 March

Paycause Limited operates and is incorporated in Great Britain and is engaged in the
development of land for residential purposes. It is a joint venture with Alfred McAlpine Plc
(3314%) and Wainhomes plc (33%4%). The Redrow shares are owned by Redrow Homes
{Northern) Limited.

{f} Other investments at 30 June 1998 comprise capitalised ground rents.

Note 10. Stocks and Work in Progress The Group The Company
1998 1997 1998 1997
£000 £000 £000 £000

Land for development 171,612 147,071 — —

Work in progress 94,708 74,665 —_ —

Stock of showhomes 12,577 11,367 —_ —

278,897 233,103 —_ -

Cash on account (4,162) {3,975) — —

274,735 229,128 — —

Work in progress includes £3.0m (1997: £2.2m) in respect of part exchange properties.
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Note 15, Share Premiuvm Account and Reserves

Note 16. Reconciliation of Movement in Shareholders’ Funds

Share Capital Profit 1998 1997
premium  Revaluation  redemption Consolidation and loss £000 £000
account reserve reserve raserve account
{a} Group £000 £000 £000 £000 2000 Profit for the financial year 35,184 25,387
Dividends (9,085) {8,080)
At 1 July 1997 49,617 327 215 893 88,359
Premium on shares issued 47 — — — — Profit retained 26,099 17,307
Profit retained — — — — 26,099 Shares issued 59 607
Transfer — {7} —_— — 7
Movement in the year 26,158 17,914
At 30 June 1998 49,664 320 215 893 114,465 Shareholders’ funds at 1 July 161,831 143,917
Shareholders’ funds at 30 June 187,989 141,83
Revaluation
Share  of shares in Capital Profit
premium subsidiary  redemption and loss
(b) Company nnmﬂmﬂ no_._.ﬁmm%om ﬂmmmmﬂm onmwwﬂ Note 17. Analysis of Cash Inflow from Operating Activities
1998 1997
AL 1 July 1997 49,530 81,502 215 8,164 £000 £000
Premium on shares issued 47 — — —
Profit retained — — — 56 Operating profit 47,813 35,391
Revaluation — 26,043 — _ Depreciation, including profits and losses on disposals of fixed assets 579 484
Increase in stocks and work in progress {45,607) {45,284)
At 30 June 1998 49,577 107,545 - 215 8,220 Increase in debtors (2,775)  (2,407)
Increase in creditors 6,205 27,101
6,215 15,285

NOTES TO THE FINANCIAL STATEMENTS
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Five year summary

(Continuing operations) 1998 1997 1996 1995 1994 5 Year Compound Grawih Rates (%)
£000 £000 £000 £000 £000
Turnover 307,233 254,793 202,658 205,438 169,726 g 26
Operating profit 47,813 35,391 26,181 29,169 22,455 o 2 ,M
2 17 % A
Operating profit as a percentage of furmover 15.6% 13.9% 12.9% 14.2% 13.2% . &m
15§ - B - -1
Profit before taxation 48,158 36,102 26,478 30,089 21,11% m .m.m
10 Y - 24
g £t
Profit before taxation as a percentage of turnover ) 15.7% 14.2% 13.1% 14.6% 12.4% ..mh mm M‘.
s |- Ef-- 4 @ ;
8 B E =3
Net assets 187,989 161,831 143,879 132,319 113,821 = ] m . a3 €
0 .@ 2 *\\‘ AW. o il v.\
Net (bank borrowingsi/cash surplus (2,699 14,158 13,301 6,072 16,450
Gearing ~ bank borrowings (net) as a
percentage of capital and reserves 1.4% N/A N/A N/A N/A
Return on Capital Employed — operating profit as a percentoge :
of average net assets adjusted for bank borrowings/cash surplus 28% 25% 20% 26% 29%
Number of legal completions 3,010 2,629 2,270 2,258 2,038
Earnings per ordinary share . 15.7p 11.4p 8.5p 2.6p 7.9p
Dividends per ordinary share 4.05p 3.6p 3.3p 3.15p 1.9p
Net gssets per ordinary share 83.8p 72.2p 64.9p 59.7p 51.5p

FIVE YEAR SUMMARY

TT TN T
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10,

(i} any other allotments for cash of
equity securities up to a
maximum nominal amount of

£1,121,618.

and shall {unless previously revoked or
renewed) expire on the date which is
the earlier of the next Annual General
Meeting of the Company and

25 February 2000, save that the said
power shall permit the Company to
make an offer or enter into an
agreement before the expiry of such
power which would or might require
equity securities to be allotted after
such expiry and the Directors may
allot equity securities in pursuance of
such offer or agreement as if such

power conferred had not expired.

Special Resclution

That, pursuant to Article 10 of the
Company's Articles of Association, the
Company is generally and
unconditionally authorised, in
accordance with section 166 of the

Companies Act 1985, to make market

NOTICE OF ANNUAL GENERAL MEETING

purchases (within the meaning of
section 163(3) of the said Act) of
ordinary shares of 10p each in the
capital of the Company (“ordinary
shares”) on such terms and in such
manner as the Directors may from

time to time determine provided that:

(a) the maximum number of ordinary
shares authorised to be purchased
is 22,432,367 (representing 10%
of the issued ordinary share

capital of the Company);

(b) the minimum price which may be
paid for an ordinary share is 10p
exclusive of expenses and
advance corporation tax (if any)

payable by the Company;

(c} the maximum price which may be
paid for an ordinary share is an
amount equal to 105% of the
average of the middle market
quotations for an ordinary share
derived from the London Stock
Exchange Daily Official List for

the five business days immediately

preceding the day on which the
ordinary share is purchased L.
(exclusive of expenses and

advance corporation tax (if any)

payable by the Company); and

(d) the authority conferred shall
expire at the conclusion of the
next Annual General Meeting of
the Company (or 25 November
1999 whichever shall be the
earlier) except that the Company
may before such expiry make a
contract to purchase its own
shares which will or may be
completed or executed wholly or 3.

partly after such expiry.

By order of the Board~

R E Walker

Secretary

14 September 1998

Notes:

Proxies: A member entitled to atrend and
vote may appoint a proxy or proxies to
attend and, on a poll, to vote instead of
him. A proxy need not be a member of the
Company.

A form of proxy is enclosed which, if
required, should be completed in
accordance with the instructions set out
therein and returned 5o as to reach the
Company's Registrars not later than 48
hours before the time of the Meeting or
any adjourned meeting. Members who
complete a form of proxy will not be
precluded from attending the Meeting and
voting in person if they so wish.

Documents available for inspection: The
Register of Directors’ interests will be
available for inspection at the place of the
Meeting from 12 noon on 26 November
1998 until the conclusion of the Meeting.

Directors’ Service Contracts: None of the
Directors has a setvice contract which
cannot be terminated within one year
without payment of compensation.

The Company specifies, pursuant o
Regulation 34 of the Uncertificated
Securities Regulations 1993, that only
those shareholders registered in the
Register of Members of the Company as at
6 pm on 24 November 1998 shalt be
entitled to attend or vote at the Mecting in
respect of the number of shares registered
in their respective names at that time.
Changes to entries on the Register after
that time will be disregarded in
determining the rights of any person to
attend or vote at the Meeting.
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Officers and advisers

Secretary
Rhiannon Walker BA

Registered Office
Redrow House

St. David’s Park
Flintshire CH5 3RX
Registered No. 2877315

Registrars

Computershare Services PLC
PO Box 82

Caxton House

Redcliffe Way

Bristol BS99 TNH

Joint Stockbrokers
Cazenove & Co

12 Tokenhouse Yard
London EC2R 7TAN

Credit Suisse First Boston Limited
One Cabot Square
London E14 4Q)]

OFFICERS AND ADVISERS / NATIONAL DEVELOPMENTS

Principal Banker
Barclays Bank PLC
Corporate Banking Centre
Barclays House

PO Box 747

Ty-Glas Avenue

Llanishen

Cardiff CF4 5FG

Auditors
PricewaterhouseCoopers
Abacus Court

6 Minshull Street
Manchester M1 3ED

Solicitors

Nabarro Nathanson
50 Stratton Street
London W1X 6NX

National developments

{September 1998)

Redrow Homes Southport
{Northern) : Walton-Le-Dale
Backford Cross ~ Warton o
Great Sutton : Westhoughton
Hyde Widnes
Kingsmead, Northwich
Ledsham Redrow Homes
L | {Yorkshire) .
tverpoo Addingham
Meols
Barnsley
Northern Moor
Bramhope
Runcorn
Brighouse
Sale
Clayton
St. David's Park o
Wanri Dewsbury
de—,:_MHmnoD Halifax o
rexham Heckmondwike
Redrow Homes Huddersfield
{Lancashire) Leeds . o
Ashton-In-Makerfield Sheffield | -
Blackburn Wakefield *
Bl C
ackpool Redrow Homes '
Chadderton e
o ¥ ' Dalgety Bay -
Mm,ma East Kitbride .
riam : Eskbank = - -
Kirkham . :
L eiel Hamilton
eh Robroyston
Liverpool .
Longsands

. Redrow Homes
{South Eust)

+ Western Region
Bicester
Bracknell
Eastbourne
Hailsham
Langley
Southampton
Uckfield
Wokingham

~ Redrow Homes
. -{South East)

..+ Eastern Region

> Bishops Stortford
"w_,ci St. Edmunds
”u_OrmnrmB

. Uo.nﬁmsmm,. g

" East Malling
Grays ,‘. ,

Minster -
Sittingbourne

o ; - South Ockenden




®

Designed and produced by: The Point, londen 0171 237 3380 / North West 01772 511001 Printed by: Fhilip Myers Press 01925 819021 |

|

$331440 T¥NOID34 / SINIWJOTIAZA TYNOILVN

- - seoyic) jouciey-.
- 'S8IWOH POCMIDH

. semio fovoiBoy
SBUWO AOIpPaY

N i:awuﬂmu\%.

, sawoH ‘poominy

1333x00N)
UOISAS
famgIneg
nmyos

_Aapporag

PETMEH, (spusipIW)

(spun|piw)

pIosui atej-1adng uolsap,
L uoIT A . ”o..mv_i.&om.
o .@%:«Sﬁ B
- .u_m_ﬁuom.,

” weyplo Teodiauog

wepi - 9RO

LU oAl “330dmaN

o sl e
fopoopersy; BPAL eprop

uoMappey) 3[EA 49T

o fng &ﬁuudﬁ@

. gpreD

- Tostag
puaBpug
) nw:.._w,_.u_,.?m...vom




@)

REDROW GROUP ple
Redrow House, St David's Park, Flingshive CIHD 3RX
Telephone: C1244 520044 Facsimile: 01244 520720




