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DIRECGTORS’ REPCRT

-

The directors present thelr report topgether with the accounts for the year
ended 31 December 1990,

BUSINESS REVIEW

} The principal activities of the cowpany are commercial development and acting
| as a holding company. The profit for the financial year after taxation was
£3,907,9%0,

DIVIDEND

An interim dividend of £3,908,000 has been paid. The directors recommend that
no final dividend be paid,

DIRECTORS AND DIRECTORS' INTERESTS

The directors whe sexrved during ths year were ;
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PL Warner (Chairman)
RN Walford

PL Werner is also a diroctor of The Peninsular and Oricental Steam Navigation
o Company and his intorests in the capital of group companies arxe sl .wn in the
divectors' roport »f that company. RN Walford is also a director of Bovis
Homos Limited, and his Interests in rho capital of group companies are shown in
tha diroctors' roport of that company.

PO D

AUDITORS

in aecordonce with S385 of the Companles Act 1985, a reaolution for the re-
appointment of RPMO Poat Mavwick Melintock as auditors of the company is to be
proposed at the fortheoming Annual Conexal Hasting.

P

?y order of the Board

ﬂ 2N WALFORD
7 Suanetary
25 Mareh 1991
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TO THE MEMBERS OF !

BOVIS HOMES INVESTMENTS LIMITED

We have audited the accounts on pages 3 to 8 iIn accordance with Auditing

Standards.

In our opinlon the aceounts gilve a true and faly view of the state of the

company's affairs at 31 December 1990 and of 1its profit and source and

application of funds for the year then ended and have been properly prepared in
! accordance with the Companles Act 1985,

1

| me hrkll
Bristol KPMG PEAT MARWICK MoLINTOCK |

! 25 March 1991 Chartered Accountants




BOVIS HOMES INVESTMENTS LIMITED
PROFIT AND LOSS ACCOUNT

For the year ended 31 December 1990

Page 3

TURNOVER
Cost of sales

GROSS PROFIT
Administrative expenses

INCOME FROM INVESTMENTS HELD
A% VIXED ASSEIS

PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION

Tax on profit on ordinsry
activitios

PROFIT ON ORDINARY ACTIVITIES
AFTER TAXATION

Dividond

DEFICLT FOR THE YEAR

Rotained profit brought forwsrd
RETAINED PROFIT CARRIED FORWARD

Noteg

2

4

1990 1989
£ £

(937) -
3,908,000 19,116,000
3,907,063 19,116,000
a27 -
3,907,990 19,116,000
(3,908,000)  (19,115,000)
(10) -
1,523,841 1,523,841
1,523,831 1,523,841

The notes on pages 6 to & form pare of thase accounts,

J
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BALANCE SHEET
31 December 1990
Notes 1990 1939
£ £
FIXED ASSETS
Investments 5 283,700 283,700
CURRENT ASSETS
Debtors 6 7,484,154 1,484,141
CREDITORS: AMOUNTS FALLING DUE WITHIN
ONE YEAR 7 {6,000,023) -
NET CURRENT ASSETS 1,484,131 1,484,141
TOTAL ASSETS LESS CURRENT LIABILITIES 1,767,831 1,767,841
CREDITORS: AMOUNTS FALLING DUE
AFTER ONE YEAR B {234,200) {234,200)
1,533,631 1,533,641
CAPITAL AND RESERVES
Gallod up share capital 4§ 9,800 5,800
Profit and loss aceount 1,523,831 1,523 841
1,533,631 1,523,841

The notes on pages § to 8 form part of thase accounts.

These aecounts were approved by/the beard of directors on 25 March 1991,

L Warney ) L.
j Dbireators N
BN Walfo.u p)




BOVIS HUMES INVESTMENTS LIMITED
STATEMENT OF SOURCE AND APPLICATION OF FUNDS

Yoar ended 31 December 1990
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SOURCE OF FUNDS
Profit before taxation

FUNDS FRCM OTHER SOURCES
Loan from holding company
Tax refunded

APPLICATION OF FUNDS
Tax pald
Dividond paid

MOVEMENT IN WOBKING CATITAL
Dobtorn

Movomont in not liguid fundas!
Bank ovoerdraft

1990 1989

£ £
3,907,063 19,116,000
6,000,000 -
599 .
9,907,662 -
- (292,000)
(3,908,000)  (19,116,000)
5,999,662 (292,000)
5,999,685 (292,000)
(23) -
5,999,662 (292,000)
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NOTES TC THE ACCOUNTS

31 December 1990

4

PRINCIPAL ACCOUNTING POLICIES

The following accounting policles have been applied consistently in dealing
with items which are considered material in relation to the company's
accounts

(a)

(2

These accounts have been prepared under the historical cost
convention and in accordance with applicable accounting standards.

Profits realised on properties held for development are taken to the
cradit of the profit and loss account, Profit {1s recorded on
commarciael development on legal completion,

Congolidntion

The accounts of subsidiaries and related companies are not
congolidatad as tho company is a wholly owned subsidiary of another
UK body covporate,

INCOME FROM INVESTMENTS HELD AS FIXED ASSETS

1990 1889
i £
Incoms from sharss in group companies 3,908,000 15,116,000
TAXATION

1399 1289
£ f
Group velief receivable at 35% 328 .
Peloy year adjustment 599 »
927 =

DIVIDEND N
= 125

Interin dividand paid 3,908,000 19,115,600
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NOTES TO THE ACCOUNTS (continued)
31 December 1990
5 INVESTMENTS HELD AS FIXED ASSETS
Subsidiary
conmpanies
—unlisted
£
Shares at cost:
At 1 January 1990 and 31 December 1990 283,700

The principal company in which the company’s interest is more than 10% is

as follows !
Country of Principal

incorporation ~activity

Bovis Homes Limltod Groat Byitain House building
and estate
development

In the opinion of tha directors the valus of the company‘s investments is

not lass than thoiy book walue.

6  DEBTORS

Amounts duo from subsidiariss
Amounts dua frem asseclate of
Bovis llemos Ldmited

ochar dabtors

7  GREDITORS: AMOUNTS FALLING DUE WITHIN ONE YiAR

Bank overdraft
Aount dus to ulbimats holding eompany

Class or percentage

snaxes

eld

QOrdinary shares

100%

1228
£

1,424,738

5,931,088
128,328

7,484,154

i

1999
£

23
6,000,000

$,000,023

Hhsmninirideninewirinaidvind

§  GUEDITORS: AMOUNTS FALLING BUE AFTER MORE THAN ONE YEAR

Arount dus o holding company

1920
£

234,200

bl

1989
£

1,484,141
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NOTES TQ THE ACCOUNTS {continued)

31 December 1990

9  SHARE CAPITAL

19990 1989
£ £

Authorised, allotted, called up and fully paid:
Ordinary shares of £1 each 9,800 9,800

10 ULTIMATE HOLDING COMPANY

The ultimate holding company 4is The Peninsular and Oriental Steam
Navigation Company, incoxporated in Oreat Britain, vhose accounts are
available to the public from The Registrar of Companies, Companies House,
Crown Way, Cardiff CF4 3UZ,




