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The 2955, 4 fomarcal your sy Selimaystrengthening s financai

positran 2nd realigning s diosional scivities oo ctahe
ehafierges of the housng marker antomande.

With tsstrong presence inall sectons of thismarkey
Belizayaweliplscedto respond ;xwtn\{(\ when demand
wmproves, Ifimterest rates deday that sevivs sHor fonger
than expected, its presence i porthern markets, in
commercial property nd m parneeship projects with
local authorities and housiyy sssociatons, affordsthe
Group much epporunity. Adfayadapts W0 vananons in
demand by changing the emphizsis of its operaticns. For
example, the Group isan iimportant provider of package
deats to housing assocations; o market which is
supported by government aad 15 not alfected 1o the same

extent as the prnvate svetor housing snarket,

The Groups five year record of growah underdinesthe
sueeess of manggement policies and forward planning.
Earnings per share have risen significantly and ithe
Company bas continucd to plan for the medium and long
term by maintaining the quality of itsland bank. Inthe
past judicious investment in lind has helped Reffawy 1o
offer 2 competitively priced product with good levels off
profitability.

For five yeass n succession, Bekuay has won the *What
House' Magazing Award for best innovation, The Litest
award is for the Companys trade training scheme which
pives schoolleavers and the long term unemployed a
chance to Yeam building industry skills, BelEoay has
previously won awards for its fire safety and security
schemes, and for a plan to make new homes available to

unemploved peaple.

During the vear Relktery became the first major hoase-
builder to ban the use of materuts that use CFCsin their
ranpiacturing process. In response to the Fniends ofthe
Farth report Safe as Houses' alt speaifications have been
redrawn to make use of prone- inendly alternatwes atan

wsinificant exie cost.

felleayTrecord proves thatinnovaton aad consistent

imancn.i! pertormance go hand in hand.
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In Britain today, the housing market reflects the far reaching social

changes of recent years. In particulas, there hasbeen a
marked increase in the number of single person

houscholds.

Although many small properties are still sold as starter
homes to single people or young couples, buyers may also
be widowed or divorced; there are now sy times as many
divorces each year as there were thirty years ago.

One and two bedroom houses also meet the needs of
older couples who want 16 release the capital tied up in
large family homes.

“The exact composition of the raarket varies across the
country. With ies regional structure, Beflwayis able to plan
developments and house designs to meet the demands of

local buyers.,

In the south east of England a mujor proportion of
Relbvay's building activiy isin the first time market, which
on past form, should be the first 1 revive whin the
market improves, Belkzay provides excelient value for
money through its product since the Company has
resisted the ‘white goods' path in sales promotion in
favour of providing more usable space per pound spent than
most eompeting firms. In the South East, Ba’!wayoffch a
special design ~ the Belfvay aparument - vhich is an ideal
choice for young people who svant a compact home base
at an affordable price. In northern cities, where land

costs are lower, starter homies usually consist of one and

two bedroam fats and termeed houses,

Not all Befay'rane and swo bedroot flats and houses
are built as part of speculative private housing
developments. Most urban renewad programmes in which
Belkvayis invelved include smaller housing units, buile i
partnership with focal authorities, housing associations

and building society housing trusts,
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Hehen itk time to move on or move up, many Belbvay owners decide ta
stay with the Company. kt is not unusual to find owners
who hive: bought five Belkvayhomes in successian;
and "Bellwaybuilt’ is often advertised asa selfing point

when homes are resold,

The middle market in housing, once overwhelmingly
caoncerned with family homes has been altered

crnsiderably by social and demographic changes.

A significant proportion of our purchasers in this category
are one person households, including those who are
widowed or divorced as well as other single people

moving up the property ladder.

For one reastn or another, most middle market buyers

I e R o ::ﬂ are Jooking for homes that will need minimom
~ yo \\ T maintenance and be comfortable and easy to uin. This
Lo : pits Bedkway, as a recognised innovator, in a strong
. : position,
E ! ; Lellzvay are receptive o nevy ideas which will meet the
oo ] . .
s ' needs of different groups One such group is the self-
R et
e S N R employed bomeowner; at South Woodham Ferrers in
Rt P [ - , | g A el
' ; Essex Belkvayincluded nine four bedroomed houses with
['LLQ ] NS ‘ studio workshops in their gardens. The development was
Biles P stors: adr S0 Tl ' ' . Y. .
| J————— ! } carefully planned so that commercial agtivity will not.
: SNPIREY et e e _—
i T it T interfere with the residential character of the
,. o f [;1‘ [ - .
!; e neighbourhood, 2ad so popular was this development,

itis hoped to repeat the exercise in other aredis,
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Beltway has grvwn as a company through skill in interpreting market
trends and finding the common denominators that
appeat to purchasess within each price band or SOCIG+

CCONOIMIC FTOUp

Whilst Belkeay's top of the range developments are
designed toappeal to senior executives and professionals,
the company has chosen not to become involved in the
hespoke housing market inwhich the extra time spent
meeting personal preferences is not often matched by

increased profitability.

Regional variations are less obvious in this market than in
starter and middle market homes. Buyers' aspirationy are
smuch the same throughout the country and the profile of
purchasers becomes moreuniform: most sales are to

gouples with one salary,

These are of course our largest houses, usually with ten
rooms or more. Depending on land price, gardens will be

farger than in the middle market,

Layout and attention to detail remain at the forefront of
design requirements, At this level buyers are particularly
interested in tlecorative dowail and expect luxury
specifications throughout. ‘

s WA AT TE St B RR el A § W SRRt g ST R R

¢

’ ’ : Top of the range homes must look imposing and

PR i

e

e individual, but the overall look of the development is also
- a selling point. Ja this market sector a typical Belfory
development will offer a wide range of individuat house
designs.
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Beltesay is a market leaderin the expanding and related fields of

urban renewal and soeial housing,

Beflvay's acknowledged position in the field of Urban
Renewal is nota recent phenomenon. Frotn the early days
af postewar slum ckiarance, the Company has developed
an expertise for remedving the many inadequaciesin the

design and building of carlier public housing.

Sinee the housing stock continues to degrenerite mose
quickly than itis being repaired and replaced, it is safe to
assume that wrban regencration will be a major market

fur Belkeay for many years to come,

In the Barlanark area of Glasgow, 274 two and three
bedroom flats are being refurbished over four years, in
partnership with the SDA and Glasgow District Council.
Ina 430 million project, the former Hawthorn Leslie
shipyard at Hebburn on Tyne is being develuped with the
aid of Beitars biegest Urban Developmant Grant, In Flull,
the £130 nullior Vietoria Dock sehieme will provide 1,200
lionses, in a mint venture with Full City Coungit. 'This
project has been swarded an Crban Regeneration Grant

of £37 million, ngmin a record, t

Befaay ace also active in areas of special housing needs

-such as shared ownership schemes, under which low

income buyers ean purchase part of the property and rent

the remainder through housing associations.

Dusi.zshe past vear we b o worked with Birmingham
City. Clicle #fored Borawgh Couneil, Coventry City,

East Londan FHouzing Associntion, Family Housing
Association Ger eral (Bivminghami, Glasgos (8
Council, Hall Gy Crauneil, Logal Housing Services.,
‘The Lundon Boroughs < Braley, Brent, Bromley, Harrow
and Southwark, Metropolitan Flousing Trast, Nortl-2m
Rock Housing Trust, Network Housing Association,
Orbit Housing Assoeiation, Park Housing Association,
Richmond CharchesH ousing Association, Shared
Ownership Housing Association, South Tyneside
Afetropolitan Borough Couned itnd Warden Housing
Assneiation.
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Although the main acieity of the Belkvay Groupwill slwaysbe

“

housebuilding, commercial development is becoming a
valuable adjunct toits operations. In pﬁrﬁcular. urban
renewal projects often present an opportanity to include
olfices or shops as part of the large scale redevelopment
of'a vighbourhood, At the Vietariz Dock development

in Hull, planning permission has been gronted foran hotel,

pub, shopping centreand 20,000 s ft of office space.

We have suceessfully completed office developments as
part of the reorganisation and refocation of our oven
divisionul offices. Belkeay Sowth East recently moved into
brand-new offices which it built at Merstham.

Comprising 7,500 sq [t on three floors the building was
sold and Jeased back to Beffzvay. Similarly new offices

were recently completed at Bromsgrove inthe West
Midlinds to accommodate the company there. With

6,000 sq ft on three floors this office adequately provides

for fature expansion in this region.

In Glasgow city centre, Belfevay Properties bas
transformed the former Opthalmic Institute into four
flvors of efficient modern office space, whilst retaining
the original fagade. ‘The property has been sold
subsequent to the year encd, There has also been g
suecessful office ok developmment in Edinburgh; and in
the West Midlands a completed project n Bromsgrove is
1o be placed on the market.

"The Belkvayboard has tehen a conservative approach
towards comnerciai development, and believes that this
clement of caution has hielped the Group to make sound
progress within this market, The indicagions, are thas
commercial property will continue to malke un incrensing

countrihution o profitabiby,
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BELLWAY ple

Horsley House

Regent Centre B

Gosforch Tel (091) 285 0121
Newcastleupon Tyne NE33LU ... fer (091) 289 6325

ANGLIA

215/217 High Street

Kelvedon J

Colchester Tel: (0376) 71068
Essex COS T oivvvninne i vanne Faxe (0376) 70633

NORTH BAST

Belt House

North Tyne Industrial Estate

Whitley Road Bl (091) 215 0040
Newcastle upon Tyne NEI2 957 ..., Fax: f091) 215 0428

NORTHLONDON
Raebarn House

Northolt koad

South Harrow Tel: (O1) 863 97.26
Middlesex HA2 0BA ... .. ovnvnn o Favs (01) 864 0213
NORTH WEST

16 Market Street ‘

Altrincham el (061) 928 6114
Cheshire WA 10B .. v.ov oo Faz (061) 928 0439
S5COTLAND

24 Park Circus el (041) 332 5034 & 5963
Clasgow G36AP, (oo ivinnin vewas s Lane {491 332 7320
SOUTH EAST

Bellway House

London Read

Merstham TH: (073743491}

Surrey RHL3YU L oivviias xvovennd By (073742 5961

URBAN RENEWALS

Warrengate House

Lower Warrengate TH: [0924) 382697
Wakelield WFLISA oo oo ions . B (0024) 371844

WEST MIDLANDS

Betlway House
T \Worcester Raad
Bromsprrove Tel: (0527} 575522

Warcestershire BSLTDL L ... ... Faxs (0527) 570003
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CHAIRMAN’S STATEMENT

Fam delighted to report another year of record results from the group with profits before exceptional items
up by 31% to 418 million.

Whilst the Southern Divisions, as might be expected, experienced difficult trading conditions with profits
down on last year, our Northern Divisions responded toa bunyant market with a substantial increase in
prodiction, resulting in a strong upsurge in profits.

Your group encountered difficultics ona one-off onversion contract which is now nearing completion.
This resulted in an exceptional provision of £17 million which hasbeen offsetby £0.7 million profit on the
sale of part of our sharcholding in Highland Partivipants PLC. After taking account of these items and
preference share dividends earnings per ordinary share have increased by 179 o 412p.

During the year your group successfully raised £20 million of new capital by means ofa 9% preference
share issue. This issue bas given us a strong balance sheet ready for the eventual upturnin the housing
market. As at 3 1stJuly 1969 borrowings net of cash were Jess than 42 million,

In anticipation of a further diflicult year in the south, your Board has taken setion to reduce overheads.
In particular, our activities in Hertfordshire and the East Midiands have been absorbed into the Nortl
London and Anglian Divisions. ‘These and other actions are already showing benelis,

Our Northern Divisions hove continued to perform well in the carly months ol the new financial year, with
iood forward sales levels, but there are indications that the market is slowing down and it s therefore
diffienlt 1o predict the level ofactivity in the second half of this year.

The housebuilding industry is going through a difficult period because of the government’s determination to
control inflation by means of high interest rates, but our geographical spread has helped tocushion us from
the worst effects, When better times do come - as they surely will - few companies will be better prejrared,

Your Board is recommendmyg the payment of a final dividend of 7p per ordinary share, which, together with
the interim dividend, amounts 1o 1 p per ordinary share for the year, an increase of10% over last year

May { take this opportunity to thank all dircetors, staffand employees for their continued Joyalty; hard work
and dedication, without which these excellent results in challenging conditions would not buve been
possible.

—

- A L

oA
¥

Kennetls Bell
Hth November 1989 Chasrman




FIVE YEAR RECORD

Year Ended
st July

1985
1986
1987
1988

1949

FINANCIAL CALENDAR

FIVE YEAR RE

CORD
AND FINANCIAL CALENDAR

Profit Eamingsper  Dividendsper  Netassets per

Tumerer Beforetax  ordmaryshare  erdinary share  ordiary stare
£000 £060 Jence penee peuee
6§,123 3,569 108 6.8 114
73,216 4,500 155 12 122
84282 7770 20.8 BO 138
162,185 14,048 35.1 10,0 162
118,132 17,017 41.2 1£.0 190

Anuncuncement of resulis and dividends ra .
5 i

Half year ‘  AMay

Fuit year - Nozember
Dividends paid

Interin Judy

Final Janary
Annual report posted to sharcholders Lecember

Annual general meeting Jiznaary

Bellway p.l.c.
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DIRECTORS AND ADVISERS

Directors

K. BELL (Chasemani

H, ¢ DAWE MCIOB, (Muanaging

A G ROBSON, FCA,

A K. BELL

1. CORSCADDEN fiNon exeanlive)

€ E L THOMPSON, M A {Oxon), WL fNorexectirve)

P gty e iy
R Y

T W T R L o e

S =y

Seceretary and Registered Office
P J. STOKER, Solicitor
Horsley House

Repent Centre
Goslorth

Neweastle upon Tyne
NE3 ALV
Registrars

STENTIFORD CLOSE REGISTRARS LIMITLRD
Broseley House

mewlands Deive

Witham

Essex

OME2UL

Stockbrokers
CHARTERIOUSE TH.NEY
WISE SPERE LINITED

Financial Advisers
CHARTERHOUSE BANK LIMITED

Bankers

BANK OF 5COTLAND

BARCLAYTS BANK LU

MIDLAND BANK ple

JHE BREESH LINES BANK LIMITED

Auditors

PEAL MARWICK McLINTOUK
Mavhrouk House

27 Gramyter Street

Newcastle upon Tyne
NELST




Bellway p.l.c.
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REPORT OF THE DIRECTORS L1 X2

The directars have pleasure in submitting the annual report of Belbway ple. 1o the sharehelders, together
with the audited accounts for the year ended 315t July 1989,

Principal activities
The Company s a holding company which owns subsidiary companies which continne te. be principally
engaged in housebuilding amd associaced trading uctivitics.

Business review
A review il the Greoups performance and prosycets s griven in the Chairmans Statement on page 2,

Profits and dividends

The Group prafic for the year amounts to SULO8LA06 of whesh £583,000 s attributable to preference
shareholdors, The hatanee of £10,498,000 is »uriborable to ordinary shareholders which the directors
recommend be deadt with as follows:

2000

Ordinary divdends
Interim dividend paid, 4 per ordinary share 1,022
Final dividend proposed, 7p per ordinary share 1,793
Total ordinary dividends, 1p per ordinary share 2815
Retained jvofit for year 7,683
10498

vt Vit

he directors recomrend payment of the final dividend o5 19th fanuary 1990 to sharcholders on the
regiter gt the close of business o 1st December 1949,

Fixed assets

In the opinen of the dicectors, the market values of the properties do not Jiffer siguificandy from the
valaes at witich they are shown in the Group balince sheet at 3ist July 1989, The movensents vn tanpible
avtets are shown i Note 9 to the aceounts on page 1o,

Directors

The directars of the Company who are listed on page 4 have held office throughout the year

n aceordinee with the Companys Artices of Association Mz K. Bell and M C, E . T hompson retire
from the Board by rotation and, being eligible, offer themselves for re -cleetion,

Me K Bell, Me A K Bell, Mr . C Dawe and Mr A, 6. Robson have service contracts which are
termexiahle by 59 monhe' notice by either party,

The Company has two non executiwe  directors, Mre J. Corscadden and Me C. E I Thompson
Mr) Curseadden served with the Group sinee its early days in 1949, was housebuilding director from 1968
to 1977 and L beer 2 nencesecutive director since 1979, Me O E |, Thompson hos heen connected with
the Cireup snvce 1949 as 2 solicitor and was appointed 2 non-exeentive dicector in 1979, He has been g
partner and Lauerly a consultant with his present firm. Dickinson Dess, sinee 1975,




Ll REPORT OF THE DIRECTORS

Directors’ and other major shareholders’ interests

The directors interests in the Campanyk ordinary shares are set out below including particulars of options
granted under the Belhway ple. Executive Share Optien Scheme No director has any interest in the
preference shares or in any other Group company. The directors interests include family interests
and holdings in which the directors are interested only ns trustees, The numbers of ordigary shares recorded
in the register of directors’ interests are as follows:

At beginning Arend At 8th
ofthe year of theyear November 1949
Fally Under Fully Under Fully Under
paid option paid option paid option
Benefici interests
K. Belt 939,688 141,446 962,787 141,446 962,787 141,446
&0 Davee 11,791 167,576 19239 50,000 19239 90,000
A G Rebran 20985 121,923 39,254 121,923 3254 121,923
A K Bell 13,791 121,923 31,088 121,923 31988 121,923
S Corzeadden 89,084 - 89,084 - 89,084 -
C LT Thampson 2666 . 2,666 - 9,452 -
Nen-benelicial interests
G I Thimpean 246,504 - 193,504 - 193,504 -

Me A K. Bell had a beneficil interest in apto 650,597 ordinary shares held by a family trust at 3ist july 1989
and at 8th November 1989 {ist Augnast 1988 - 650,597 shares),

As part of the merger agreement in 1987 the veadars of . B W Galdin g Limited agreed 1o assign their voting
rights in the Bellway sharee received in consideration to the board of Belhvvay. As a result, cach Belhway
director has a joint non-beneficial interest in holdings comprising 1,838,306 ordinary shares a1 315t July 1989
and at 8th November 1969 i31st July 1988 - 2,003,700 sharesy In addition each Bellway director has o
Joint non-bencficial fnterest in 114,162 ordinary shares at 3lst July 1989 and Sth November 1989 {31t July
1988 ~ 99,152 shares § which are held by the Belflway 1988 Employee Benefit Taust

‘The Company has bren notified that Me D, E W Golding is interested in 1,549,482 ordinary shares of
the Company i6.05%6 of the isued ordinary share capital) and that The Prudential Corporation Group of
Companies i interested in 1,671,664 ordinary shares of the Company (653% of the issued ordinary
shase capital),

Apart from the above there are no peesons, 5o far us the Register of Sharcholders discloses, holding or
benelicially inierested in 5% or more of the ordinary share capital of the Company.

Directors’ interests in contracts

During the year the group sold & it in Wimbledon, London 16 Me R A, Cragie, a former director of
Beilway ple, at a price of £143,500 and the contrete crusher business of Blackett (UK} Limited to
Mr. A G, Wiugly, a former dircetor of Blackest {UK) Limited, ot 2 price of £289,569. In the opinion of
the directors both of these disposals were on fir and reasonable termis & far as the shareholders of
tire Company were concerned,

Apart from any tansactions of 9 minor nature entered into in the ordinsry course of business an normal
commercial terms there are no other contracts subsisting swith Bellway ple, or dny of its subsifiary
companies in which sny director of Bellway pl.e, or its subsidiary comprnies is matesially interested,

Employces
it s Cironips polic tar give Fell and fair consideration 1o the employment newds of disabled persons aod
comply with any curreat legsfation with regird to disabled persons,

Penations
During the year the Group made no praitical contributions but donated £10.173 1o ehuaitien,




REPORT OF THE DIRECTORS

Income and Corporation Taxes Act 1988

In the opmion of the directors, the Company is not a close company within the meaning of the Ineame
und Corporation Taxes Act 1958,

Annual General Meeting - Special Business
Twnresoluuons will be proposed as spectal business at thu years Ansunl General Meeting ‘The efiectofthese
resolutins 15 15 oflows,-

Reselution 6 - Companys purehase of its own ardinory shares

Che Companys wathority to purchase its own ordinary shares meen last vear espices ¢n v canclipvaon of
the Arnual Generdd Meetny of the Company to be held in 1990, The Dircctors propace that 2 should
he renewed tor & farther yrar to expire on the date of the Annual General Meeting m 1991,

Altheugh the Directors have no present intention to make purchases they consider it would be beneiiciad
ber them to covinue to have the authority o do so witha: the tesms of thie Resolnion 1 enable themn o
respond Hexsbly and in the best wterests of the Company to changing rurbet conditons. The Viiectors
will only smake purchases twhich will reduce the number of ordinors shares fn issus) after pavingy doe
attenton o the effect on assets and earings per ordinary share fos the remuning shasehelders,

Resoluton 7 - Disipplicatian of Pre-emption Rights
Resnlution 7 is the customary snnual request that the sharcholders empower the Directors to allot equity

sesunties fir cash o the terms of Secton K9 of the Companies Act 1985 up to an aggregate nominai
vitlue o £320,133 being approsimately equal to 5% of the Issued Ordinary Shure Capstal uf the Company:

Auditors

Our auditors, Pear Marwack Melintock have informed us that they w'v practise under the name of
EPM Peat Marwsck Mebimtoek with effect from Ist of January 1990

In aecordance wath Seetion 384 of the Companies Act 1985, a resolution for the reappomtment of
REMOG Pt Marwick Meldmock as auditors of the Company is to be proposed a8 the fortlleoming
anaval peperal meeting,

By order of the Board

0

L)
P . Stoker
Kth November §954 Seerelary




REPORT OF THE AUDITORS ttheMembers of Bellway ple

We have audited the aceounts on pages 9 to 22 in accardance with Auditing Standards.
p e

Tz 6ur opinion the accounts give a true and fair view nf the state of affairs of the Company and the Group at
31st July 1989 and of the profit and source and application of funds of the Group for the year then ended and
have been properly prepared in accordance with the Companies Act 1985.

’,_f
Maybrook House féy/{M ML Lot
27 GrapgerStreet '
Neweastle apon Tyvie PEAT MARWICK McLINTOCK
§th Nrcember 1989 Chartered Aacountants




ACCOUNTING POLICIES

The significant accounting policies adopted in the preparation of the accounts are shown below,
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Basis of accounting
‘The accounts are prepared on the historical cost basis adjusted to incorporate the revaluation of
certain fund and property held as fixed assets.

Comsslidation

The Group aceounts include the accounts of the Company and wll its subsidiary companies made up
to 3st July.

Related vompanics are stated in the Group balance sheet at the Groups share of their net tangible
asstts as shown by thew latest audited accounts,

“taurnover and profit

Yernover represents the mvorced value of sales and rental income, excluding value 2dded tax
atd transactions between members of the Group,

Turiover and predfit on sales of houses are brought into account when the sales have been
legzadly completed.

Stocks

Work in progress and stocks are stated at the lower of cost und estimated net realisable value, less
pagmems on account. The cost of housebuilding work in progress includes site overheads. The cost
of tther work in progress includes factory and administrative overheads where applicable. ouses
taken in part exchange for new houses are stated st the lower of acquisition 2ost and estimated et
realisable value,

Government grants
Grants wre deducted to arrive at the cost of the refated fixed assets or in the case of grants based on
revenng espenditure credited aginst such expenditure,

Depreciation

Frechold land & not depreciated. Builings held as jixed assets are being written off by equal
annual instalments over ) yeurs.

Depreciation is provided on o straight Ere basis for vehicles, plant and equipment at gales which
are caleulated to wnle off the cost of thinse assets over their useful lives, which are estimated ot between
four and ten yeurs,

Forctgn currencies

The aveounts of the overseas subsidiary are translted into sterling at the rate ruling at the date of
the balance sheet, The profits or fosses ansing frum the wransiuion into stecling of die Groups
mvestnent in the overseas subsiifiary are dealt with through reseeves,

; Deferred taxation

Deferred taxation is calculated on the liability method in respeet o the excess of capital allowances
over depreciation and in vespeet of other timing dillerences. Provision s made o the extent that iths
prohable that s fiabihity will erystailise,

Pension costs

Pension conts for Gefined contribution pension schemes are churged to profit ang Inss aecount
i the period tor winch contnbutions are pratdle.,

Pension costs for fae defined beoelit pension scheme are charged o profit and loss cecount on a
basis which spreads the cost of providing pensions aver eraployees’ working lives with the Group,
This 18 a change in seenuntng poliey lollowing the adoption of SSAY%A 1 prevdous years the charge
Wy pe 22 and Jous aceount for this pension sche ne was the aount of tratribations payable by the
(iroup ‘Fhe cumualative admsiment arising from this changre is being encdited o profit and loss aczount
vser the cxpected remammny working Iives of current emplovees (see note S{bi
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MMM GroOUP PROFIT AND L0SS ACCOUNT
Sfor the year ended 3134 July 1989

Notes 1952 1988
£000 £000
Tamover ! 118,132 102485
Cost of sales 88,439 79037
pRa————___d A p————r
Gross Trofit 29,697 23448
Administrative expenses §,530 7R32
e — P el
Profit on ordinary activities before interest 21,167 15,616
Interest 2 3,120 1843
—d—"" m
Profe on erdwnary activilies before excertional items 18,047 13773
Exceptivnal iterms 3 {1,030} 275
mtmmpumpr—— S —r—-
Profit un ordingxy activilies before tmxation 4 17,017 14,048
Taxation ] 5,936 5179
RS —
Prafit on ordinacy rctivitiesafeer taxatien f 11,081 8870
Dividends v 3,398 2534
Retnined prs &t for year 2 7,683 6,336
o ——————

Earnings per ordinary share 2 41.2p 35,1p

o The poits 06 Pages " W7 . b fosnpast ofthese sceaunts




Bellway p.l.c.
S AT
BALANCE SHEETS a3lssulyl989 \3‘&4\’&4@

Croup Company
Notes 1989 1938 . 1989 1984
A00% £000 £000 L00p
Fixed mosets
Tangible assets b 5,039 6.159 - -
Investmients i) 884 1,594 5,103 5,103
5,923 7,733 5,103 5,103
Crarrent asscts
Stocks il 99,036 72,800 - -
Debtors 1.2 4,709 4,979 46,273 21,037
Cash at bank and in hand 2,770 135 21 44
. 106,515 77,934 46,294 21,081
i Current [inbilities
Creditors due within one year 77 34,549 38,737 3,556 2,703
Net currend assels 71,966 39,197 42,738 18,378
Tatal assets jess
current liabiliiics 77,889 46,950 47,841 23,481
Creditors due afier viiv vear J+ B, 97 5801 - -
Provisions for linbilities
and charges 15 149 143 - -
Minerity interests 4 4 - -
Net asscts 68,769 41,002 47,841 23,481
Caupital and reserves
Called -up share capital 15 26,403 6,339 26,405 6,339
Share premium account v 8,974 8942 8974 . 8,942
Revaduntion reserve 20 125 160 - -
{therreserves 26 1,511 1511 2,445 2,145
Profitand Joss aceount 24 31,756 24,050 10,319 6,055
Shareholders' funds 68,769 41,002 47,841 23481

The geommtswere afproved by the board
of durectors on St November 1059

K. Bell Drrector Ay - SRS g

A. G Robson Director

Thenstesonpages ~ ~ a7 o frese part of these acosunts el ien




qOURCE AND
G for theyear nded 315t Judy 1989

1969 1988
£000 £060
$QURCE

Profit before gaxation 17,017 11,048

{ypms not iavolving the movement of funds:
Duprcr;iution 1,659 1,014
Pravision agamst ¢ast of investments - ¢
Exchange differenee o transiation of pverseas swbsidiary (13 3
M ‘.,.—-"-'-'. ‘——-'-‘."

cher;\ted from operations 18,058 15,102

Fuads from othor SOUTERS

Preforence shares jssued net ol expenses 19,767 -
Share options exercised 329 B0
“Tangible assets sold 2,137 667
Book value ol investiients sold 726 21
Afinerity investment in subsidiacy - A
" -__u-ﬂ""-' __.,—-—'"’-
41,017 17070
SRS e
Aﬁ‘l‘L’:i’r‘t’ﬂON
Tanghle assets ncquimd 2,076 0315
javestments 16 1,509
Taxation 2,656 1512
ividends 2,791 2,024
Movement 1n working capitul
Stocka 26,234 29,723
Debroes (461) 958
£ reditars 1,342 {13779N
ol uiavt Mt
34,662 24262

NET ING REASES (OEC REASES IN FUNDS

Bank lpans advancet {‘2,{}03) £2.000%
Dccrcnsc/ {inereast innet tank borrowings $,355 {5,490
W

i —

6,356 {7,492

etar a1
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NOTES TO THE ACCOUNTS i

|

I TURNOVER

1989 1988
£000 4000
Houscbuilding and associated trading activities 117,922 102,334
Ground rems and other rental income 210 151
118,132 102,485
Overseas turnover is not significant.
. INTEREST
1989 1988
£400 £0006
Interest payable on overdrafis and bank and ather loans
repayable within 5 years 1,760 1,702
repayable wholly or partly in more than 5 vears 1,495 188
Interest receivable (135) {47
3,120 1,843
¢ EXCEPTIONAL ITEMS
1989 1988
£000 £000
Provision for loss on a conversion contract {1,733) -
Profit on sale ol investments
on disposul of part of shareholding in Hightand Participants PLC 703 -
on disposal of shareholding in Cucheld Limited afier transfer from
reserves of A357,000 - 275
{1,030) 275
4 PROFIT ON ORDINARY ACTHVITIES BEFORE TAXATION
1989 1988
£000 AD00
Profit hefore taxation is stated after charging
Depreciation 1,059 1034
Operating fease rentals
Tre of plant and machinery 1,287 1,a64
Land and buitdings 136 118
Auiditors’ remuneration Ginchiding expenses) 119 117

[ .
l"é.ﬂ!\-‘? Foogm
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AR NOTES TO THE ACCOUNTS

5 TAXATION

Taxation based an profit for the year
UK corporation tax ar 35%
Deferred tax
Overseas tax

# PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION

“This has been dealt with in the Recounts as follows
Bellway plLe.
Subsidiary companics

1989
£0060

7,662
3,419

11,681

1988
L0600

5048

5,178

1988
£000

3,565
5365
8,870

o ra———

The Company has taken advantage of the exemption from the requirement to present its own profit and

loss account which is given by Section 228(7) of the Companies Act 1983,

¢ DIVIDENDS

{rdinary share capital
Interim paid on 3th fuly 198% - 4p {1988 - 3p) on 25,561,064 shares
{1988 - 25,292,136 shares}
Final proposed - 7p (1988 - 7p) on 25,610,712 shares
{1988 ~ 25,362,471 shares)
Preference share capital
Accrued from Hth April 1989 at the rate of 9,5% per annum

4 EMPLOYEES AND DIRECTORS

{x) Group cmployment costs
Wages and salaries
Social security
Pension

1989
£000
1,022
1,793

583
3,398

————tt

19289
£000

10,513
865
328

rripepeman .

11,706

—p———— ety
r—————_——

1988
£000

759

1,775

.

2,58

i

The average number of persons employed by the Group durmg the year wos 755 (1988 ~ 732)
comprising 207 {1948 - 211) administrative and 548 {1988 - 521} production and others employed in
houschuilding and wssociated trading actevities, In addition, the Group employs indircetly substantially

more personnel through sub-contractors.
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NOTES TO THE ACCOUNTS

(bi Pension Costs
The Graup operates a defined benefit scheme and various additional supplementary schemes based on
defined contributions, The assats of the schemes are in fands held separately from those of the Group,
A valuation of the defined benefit scheme is undertaken by independent qualified actuaries every three
vears and the annual contributions to the scheme are paid in acecordance with their recommendations.
The most recent valuation of this scheme was undertaken as at 1st November 1988 and used the Age
Attained method. The assumption which has the most significant effect on the resulis of the vafuation is
the difference of 1329 per annum between the vield on the funds' assets over the rate of salary inereases,
‘The actuary caleulated that the assets of the defined benefit scheme had a value at 1st November 1988
of £3.378,000, ‘The actuarial value of these assets was sufficient to cover 159% of the benefits that had
eccrued 1o members after allowing for expected future increases in earnings. The excess is being
credited to profit and lose account over the expected remaining working lives of current employees,
Conribations to the fitnd have been suspended pending further advice from the actuaries,
The pension cost for the year of £328,000 {1988 £500,000) includes £128,000 (1988 £271,800) in respect
’ al the defined beneflit scheme after 3 credit of £176,000 in respect of the amortisation of the surplus.
, AL31st July 1989 prepaid pension contributions were £18%,000 (1988 £17,000) and contributions totalling
£76,000 (1988 £156,000) were payable to the funds.

(¢} Directors' remmunemtion

1989 1988
£000 £000

Group employment costs include the following emoluments in respeet

of directors of Bellway ple.

Fees for services as directors 8 8
Other emaiuments (including pension contributions) 832 864
Compensation for loss of office - 30
840 902

The emeluments {excluding pension contributions) of the Chairman, who was the highest paid director,
were £19L,000 (1988 - £163,000)

The number of directors, excluding the Chairman, whoese emoluments (exeluding pension contributions)
fell within the following ranpes was

1989 1988
£0-£5000 2 2
£5.001-£10,000 - {
£95,001- 5,100,000 - 1
£115001-£120,000 - i
£120,001-£125,000 - 1
£140,001- £145.000 t -
L£150,001-4155,000 ] -
L155.001- £160,000 - 1
L185,001-,£190.000 1 -
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NOTES TO THE ACCOUNTS

tid) Higher paid cunployees
‘The number of higher paid employees, other than directors, whose emoluments (excluding pension
contributions) fell within the following ranges was

1989 1688
£30,001-£35,000 10 L)
A35,001-440,000 1 1
A40,001-£45,000 3 2
AA5001-£30.000 6 2
£50,001-455,000 1 -
£60,001 £65,000 4 1
L65001-£70,000 3 2
L70,001.£75000 - i
£75,001-£80,000 - 3
LBOLOL-£85.000 1 -
L85,001-£96,000 - }
A105001-£1 10,068 2 -
AT10001-£115.000 - i
LUAN0L.£120,000 1
£ 140,001 £3143,000 1
LIBS001-L190,900 1 -
“ TANGIBLE ASSETS
Vehicles,
Land and plant and
property eyipment Total
Group £000 L0020 £00D
Cost or valuztion
At st August 1988 3,069 5,834 8,903
Addittons 283 1,793 2,676
Disyusaly (1,332) {1.628) (2,960)
At 31st July 1989 2,020 5,999 8,019
Depreciation
At 1t August 1988 412 2,532 2,744
Charge for year 52 1,007 1,059
{n Jisposals (70} {753) {823)
Ar3IstJuly 1989 194 2,786 2,980
Net book value
A3 1st July 1989 1,826 3,213 5,039
At 31st July 1988 2,857 3,302 6,159
et book value at 31st July 1989 is based on
Vafuation in 1979 139 - 139
Valuation in 1985 T e - 84
Cost 1645 3,213 4,816
1,826 3,213 5,039

ety ikt e
——

Land and property at 31st January 1979 and certain properties at 31st Decernber 1985 were valued on an
open mirket basis. The historic cost of land and prepenty amounts (o ALI7,000 (1988 < £2.599,000)
and aveumulated depreciation hased on ustorie cost woald be £172,000 (1988 - .5192,000).
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NOTES TO THE ACCQUNTS

Land and property at net book valuc comprises

1989 1988
£000 £000
rechald ground rents 338 105
Freehotd land 155 149
Freehold buildings Lo47 1,628
Leaseholds aver 50 years 244 333
Leaselolds under 50 years 42 42
1,826 2,857
Feor FIXED ASSET INVESTMENTS
Group Related companies Other investments
Shares Loans Listed  Unlisted Louns Total
£000 £000 L) L000 4008 L0060
Cost
A lst Augrust 1988 21 5 31 1,723 154 1,234
Additions 3 - 13 - - 16
Lisposals - - - (726) - (726)
At 31t July 1989 24 5 44 997 154 1,224
i? Provisions i6 5 - 168 154 340
Netbook value
At Mst fuly 1989 8 - 44 832 - 884
At3lst]uly 1988 5 - 31 1,558 - 1,594

e At e s
e - ——

At 3t July 1989 the market value of the investment listed on The Stock Exchange was £293,000)

1988 ~ L1TH,000)
Company £500
Shares in subsidiaries ut 1st August 1988 and 31st July 1989 comprise
“ost 5,153
Provision {50)
Net baok value _m

Details of the principal subsidary and related companies are shown on page 22,

R AAR: BT
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NOTES TO THE ACCOUNTS

4! STQCKS
Group

Wseh in progress and stocks
Shewhouses and houses awating sale

Less, Pavmenus on account

1’ DEDTORS

Due within one year
“Trade debtors
Amounts awed by subsidiary
companies
Othser debiors
Prepayments and aecrved income

Pueafter one year
Advitnee corporation @ax
recoverible
Other debtors
Prepayments and scerued income

1989
£000

1,627

1,41Y
1,033

4,079

412
102
116

L g

4,799

{4 CREDITORS DUE WITHIN ONE YEAR

Bank overdradts: unsecured
Trade creditors

Amounts awed 1o subsiciary companies

Dividends

Advanive corporation tax
Corporatson $ax

Other taxation and socal seeurity
{ther ereditors

Aeemals and deferred income
Pavments nnaccount

1989
£000
652
14,189

2,376
1,132
4,661
359
684
10,232
264

34,549

Group
1988
A000

2,868

1,450
420

4,758

221

$

4,979

|

1989
£000

45,481

45,481

792

1

46,273

1989
£600

-~ e
&.31 o

1,132
26

.

3.556

Company

1988
£000

Company

1985
£000
18
1,775
44
2z
44

—

2703

P o
A———u———.



NOTES TO THE ACCOUNTS

if CREDITORS DUE AFTER ONE YEAR

Group 1989 FURH
L0000 A000
Bank loans - uisecured 4,000 2000
Other creditors - 3
Corporation tax payvable
Nugenst 1990 4,967 -
December 1984 - 3,798
8,967 5501

Bunl. loans bear interest at rates hnked to narmal bank rates. £250,006 (1988 ~ nily is repayuble betwem
4 aad 5 years and £3,750,000 (1988 ~ £2.000000) is repayable after § years,

!

£+ PROVISIONS FOR LIABILITIES AND CHARGES

Group 1989 1958
4000 L0640
Deferred taxasion
UK
Exeess afcapital allowanees aver depreciation 256 325
Capitl gains rolled over on invesiments 169 200
Cithie r tinting ditferences 107 {5)
Overseas (3 {6)
529 514
Advauce corperation tax recovernble {38 (371
149 143

b AR

Full provision has been made for deferred tasation. The increase in the provision for defeered tasaton of
A15000 18 represented by o transfer froms predit and loss account of £21,000 qod £6,000 transferred 0
reserves i respect of exchange differences

o CONTINGENT LIABILITIES

The Company 3 hisble, ‘oiatdy and severally with other members of the Group, under guarantees given to
the Group's bankers i sespeet of any overdrawa balanee on o Group bank account and in cespect of
sttt wverdrafis loans and gusrmatees given by the banks 10 or on beball” of other Group compamies.
At Aat July 1989 these hank overdealts amovated to £650,000 (1988 ~ 46,382,000 and the Joans o
A 000G {LGER - L2 000 306,

The Compuny has yuaranteed lurther Inans and averdrafts of swbesidiary companies up to o makimum of
LLROOBE (1988 - A190.0001 and given performance and other trde guarantees on behall of subsidiyy
compames,

The Company has guaranteed the ovendra? of a related Company up to a0 masimam of £500000
LI9BR - LSUG00

The Company has guaanteed the overdrafts of third parties up to 2 maximuem of £400,000
{1UBR - £500,000:

Nor valuabile security has been given i respect of the shove guarantees,

o
%

Me Tt




L. NOTES TO TINE ACCOUNTS

£r COMMIUYMENTS

5989 1988
L0080 A0
Capital commitments
Contracted but not provided for 232 248
Aunthorised but not contracted lor - -
Payments due in the year to 3ist July 1599 in respect of operating leases
Landand
buildings Ouser
£000 A0e0 i
Expang within one sear 35 13
Ewpirme within the second ro fifth years - 24
Expitng m more than five years, 208 95
243 132
Leases o land and buildings are subject to periodic rent reviews.
fs SHARE CAPITAL
1989 1988
£000 £000
Authorised
52,010,000 {1988 - 32,000,0005 ordinary shares of 25p each 8,000 8,000
20,000,600 11988 - nidy preference shives of £1 each 20,000 -
Number £000
Allotted, eatied up and fully pald
Ordemary shares of 25p each
At Ist Augrast 1988 25,354,1%7 6,139
Issued on exercise af opions 256,515 64
At 3st July 1989 _ 25,610,712 6,403
9t 4 cumutative redeemalile preference sheres 2014 of L1 each !
Aflotted, called up and ully paid on 1ith Aprt 198y 20,600,900 20,000 !
Az 3t July 1989 . 20,000,000 20,000
26,403

The preference shares were aiotted and issued to provide the gronp with long term capital at a fixed cost.
The preiceose shares will e redirired wt par on 6th April 2013 Beture that date they may be redeemed
by the Comp.s at an amount per siure iwhich may not excesd 5 sum equal o twiee the nominal value
of a preference sharey cuual to the preater of fa} the price #t whivh the gross redemption vield on the
preference shares 15 equal to the smean gross red mption yield on £2 per cent. Exchequer stock A13717
while ‘hat stock 15 16 1ssue, and thereafter such United Kingdom goverament stock as the Dirsctors,

; hav iy taben advive, may devide, caleulated by reference to the average of the mididle market quotations
fuar that stick over the period of 20 businves days immediatcly preceding the date fised for the redemption
and thy the nemual vidue of o preference shae,




NOTES TO THE ACCQUNTS —=—= i

At 3¢ July 1989, outstanding options o pur Mase ordinary shares in Bellway ple. e accordance with the
twems of the Bellway ple. Executive Ghare (ption Scheme, were 23 foliows

Nusnber Price Nateshetween which optious
af shirres per share are exercisable
23835 127.062p Tthfune 1986 10 Gth June 1995
63204 129.36p n3rd December 1988 to220d December 1995
18,000 153 00p 14th November 1959 to 1ath November 1996
203 870 20220p Grh May 1990 10 5th May 1997
212,400 2R2.20p Ard June 19110 2nd June 1998

i+ SHARFE PREMIUM ACTQUNT

£00D
At lst Augese 19858 8,942
Ansing on urdinary shares aliotied on exeraise of uplions 265
Ansingt on prefrrence shase 18U 174
Expenses of pre ference share issue (40f)
R Jupe
At 3 ist july 1984 8,924
v RESERVES
(ther Non- Profit
Reviluation dustributable andioss
TESCTVE TRSLIVES adreount
CGroup £000 L000 A00D
Ag st Angust 19RK 150 1,511 24,050
yareier o profit and Joss account on sale of property (35) - ' 35
Exchange differ. ace - - {12}
Retained provit for year - - 7,683
At 31t July 1989 1125 1,511 31,756
TS E————r ] T
{3ther Non~ Profit
distributable and loss
reserves aeeount
£000 000
Company
At 1st Aujnust 1948 2,145 6,085
Reguned profit for year - 4,264
T i
Avatat fuly 1989 2,143 10,319

s ———— P e o]

S EARNINCS 'ER ORDINARY SHARE
The calcalanan of earning per ordiney chare 18 baseed on argings of L1NA%8 008 (1988 - LR870,000) after

tirog, Nl i, Wl

F paxation and preference dreidend and weighted averane pumbes of ordinary shares rankng for dividend of
‘3‘;-" 25 AHLT20 (198K - a5 301,089). There wobld be no material dilution to carpings per ordinary shage it
e )l putstandmg aprons were exereised.
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PRINCIPAL GROUP COMPANIES

Unless othervise siated the Cormpany owns the whole of the ordinary shave vapital of e $llowing

a

compazi = icerportted and operatiag in Great Britain in housebuilding and associated activities.

United Kingdom subsidiary companices

Belbway Hemes Limited

Beltziy Homer felnglia) Lamiod

Belfeway Florses (Hortfordshin:) Linuted

Belfziey Homes (735t MMidlamdsp Limited
Belfasay ¢North Eanty Damated

Bulleay ¢ Noee L Jony Eaprited

Bellger 13 artlh Host) Limtived

Relleay (Sevthand) Lemted

Belfvay Urbae renczeals Iivnted

Belieray Urban Renezeals tNme Hoovest Limited
fhellaary Uvban Rengyad, (Coattrai s, 1 Lones
Hellzrary rmperrece Leawitod

Belkeay iServives) Linsited (motering serofvess
Blackert UK Limitted

Heron Electrical Contraiters Limyed

Latrase Drvestments Limited

Navars Fetond Fearrtivheingy Lidmited
*The d %elora Dok Company Limited (6% gronedy

Overzens subsidiary company
“Belbtzway Pty Lamted (incespaneted o1 Anstralia)

Related company
“FCrrmimgios Develipments Limited (50% owned)

Notes

* These voammnies shares are held indirectly.
+The related compuny has an issved share capisal of 10,000 andinary shares of
aceounting reference date of 30th June.

&1 each and an




NOTICE OF MEETING

NOTICE 1S HERERBY GIVEN that the annual generul meeting of thi. Company will be held at the
Gosforth Park Hotel, High Gostorth Park, Newcastle upon Tyne, NE3 SHN on Monday, 15th January 1998
at 12,00 noon for the following purposes:

L “To receive the report of the directors, the accounts and the auditors' report.
2. To declare a dividend,
3. To elect Mre ¥, Bell as a dircetor of the Company:

4. To elect Mr. C. E J. Thompson as a direetor of the Company,
5o re-appoint KPMG Peat Marwick McLintock as auditors of the company and toau . srise the directors
to fix their remuneration,

As specil business to consider and, if thought fit, to pass the following Resolutions which will be
moposed as Special Resolutions:

6. That the Cutapany be and is hereby suthorised to purchase for cancellation its own ordinary shares
by way of markel purchase upon anu subject to the following conditions:~

i the maximum number of ardinary shares which may be purchased is 2,561,071 Ordinary Shares of
25p euack being approximately 16 per cent of the ordinary shares in issue;

fity the maximum price at which ordinary shaes may be purchased is an amount equal 1o 105 per cent
of the average of the anddle market quotativns derived from The &1ock Exchange Daily Official
List for the 10 business das - immediately preceding the date un which the ordinary shares are
contracted 10 be purchased snd the minimum price is 25p per ordinary share in both cases
exclusive of expenses; and

tiit} the autherity W purchise conferred by this resolution shall expire ar the conelusion of the Annuul
(eneral Meeting of the Company 1o be held in 1991 provided that any contract for the purchase
of anv arcinary shares as aforesaid which was concluded before the expiry of the said authority

av be executed whelly or purtly after the said suthority expires.

~1

That the Dircctors, pursuant to the general authurity confured by Resolution 6A passed at the
Annual General Meeting of the Comipany held on 9th Jamuary 1987 be and are hereby empowered
parsuant 10 Section 95 of the Companics Act 1985 to alint equity securities (within the meaning of
Section 94 of the said Acd) as i sub-section (1) of Section 82 of the said Act did not apply to any such
allotment provided that this power shall be fimited:-

iif 1o the allotment of equity securities in connection with rights issues in favour of ordinary shire-

holders where the equity securites respectively attributable to the interests of all ordinary .

shareholders are proportionate fas nearly as may bed to the respective numbers of ondinary shezes
held by them on a fixed record date (but subject to such exclusions or pther arrangements as the
Directors inay deem necessary or expedient in relation to fractional entitlements or legal or practical
problems under the laws of or the requirements ol any recognised regulatocy bady oi any stock
exchange in any territoryh; and

th 1o the 2'lotment (ptherwise than parsuant 1o sub-paragraph (i} above) of equity securities up (o
an agjwegate nominal valse of £320,133

xad shali espite on the conclusion of the aext Anpual General Meeting of the Comgpany after the
passieg o) this Resodution cr. it sooner, on 12th April P save that the Company iy before such
expiry make an offer or agreement which would o might require equity securites to be allosted afier such
expary amd the Diectors may ailot equity <ecunties in pusssance of such ofter o agreement a5 if
the power conferred hereby had not expired.

i —— s s ——
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NOTICE OF MEETING

8. 1o traasace any other ordimany busines, of the company:

Notes.

{it A member may appoint one or more proxies to attend and vote instead of him. A proxy need not be
a memter of the Company.

{1 There will be available for inspection at the registered office of the Company; Tlorsley House, during
usual business hours |Satardays excepted) from the date of this notice unil the date of the annual
greneral meeting:

{21 A statement of all transactions of cach director and of his family interests in the equity share
capital of the Company.
{b} Copies of contracts of serviee of the directors employed by the Company,

These will also be available for uspeetion during the anoual general meeting and for at least fificen
minates belore it begins

By order of the boand

1
7
Hols Hoaw /7
Regunt Centre
“ L]

Craglirth
Nezeeastle upon Tine NE3 3T !

BJ.STORER
8th November LUR9 Secrvhery
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Proxy Card for use at the Annual General Meeting of Bellway pl.c.
to be held on 15th January 1990.

)
F'We of
-v--ruc---o'o---¢.a.--o.-n-n-on.nn-.od-on-u. .l-1-.-0Ip|Ivico.--On-'v-‘-"lﬂloliﬂldttrholl

£ Nume wrid acdidress o Bk cafatalss

nv.:nno.-..u.---..ucq-.o.-o.-;q-‘----n.--v-.-.h-.a;;.-s‘.q-.cnn-.-.‘.. Y Y AR R YV R LR A R

l"'.llnc'rl‘ll'l-dll‘lli‘l\llll.htlll!.|¢IIID-IOOCI!!IOD'I..II.'ll.otlﬂ‘lanillcl-til-.l.ltl.t.l.hl.!b

the undersigned, being (a) member(s} of the above named Company, hereby appoint
+Me. H. C. Dawe or failing him Me A K. Bell, Directors of the Company o

(8 e o cansinsae

l‘o!lIbu-.o!n-l(-l-tblli-'-.-lil‘|tol.:.oc0qnqitlotollllab-tb\llv-l";it-nlnllp).l.hllvl!.vcll-.llro

-;onoo-oqnou--|.oolann'.---oc..¢uq-u-.‘-cb-..n.--rt‘.n.-nnqo..n.-q.--lc--tlrn--u-n.--no-..oiu---u--u--

as my/ouc proxy to vote for me#us and on my/our behallat the Annual General Meeting
of the Company to be held onthe 15th January 1990 and atevery adjournment thercof and |74
we direct my/our proxy to vote as indicated below.

Signed
. .

Plasse pediiaaly, by wteertng o oresn the appryarmh’ wquaizry, fiow) yeit wish your veles 19 be st on the reshutions mentioned, Unlis 30
pavirted and 6a any other rosafutions preposed at the mecting, yoar proxy scsil wote or abstait af Jus discretean, This proy will de wsed

vty 12 the cvend of @ poll boeg dinvdte ardenanded

e o o i e T St T S
b ANNUAL GENERAL MEETING
| RESQUUTIONS B FOR AGAINST

i 1 "To adopt the Directors’ Report and Accounts for the

{ year ended 3ist July 1959

Ll T e et i ——

L 2, “fo declare a dividend

A s s s e R - . -

i3, To elect M K. Bell

b b e e e A T e 2 SO A i [ eer—— AL PR et - oot P P
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4, “fo elect Mr. ¢ EJ. Thompson

-

- R e T AmEME me mebann e BT e ALl AT ST am e e

.5 To reappoint KPMG Peat Marwick MeLintock as
v auditors of the Company and to authorise the
T Ihecators to fic ther remunesation

AT T o LR 2 e TR 4 T AT ST T a2 LT ) P T T ek n P

Lo To authorise market purchuses of the
Cranp y's ¢ wn urdinary shares

. . e it . gt SRR T T S U35 e PRSI - e R

i 7. To exclude the application of pre-emption rights to the

b o " Lo

L adlotment of equity securities 1 "
NOTES

+ Delete the undorlned 4 it desirest Lo appaint any athee person, who need fot be o member ol he Company, and insent
faue her pame and adidress
f13 T b effictive ths proy muestbe depasuesd vt the wilice of the Crnpany’s Reguatrars stiown pvertoal net Joss than 49 hours
belore the time appenzed foe the hohlog uf the meetng for whitch it 18 1 be used
otv Amiy alierations to thes funn ol proxy should be mnallcd
q3 S the case of gyt holdmg, e proxy Ty be symed by nay ol the joint holer
eivs I the (ase clagorpnratin, the formet prowy shonkd beunder staComa i Seatarunder e hand ofaduly authowrsed officer
tir atgrTney

oty feat




Pastage
will be
pad by
licensce

ey w5,

o i)
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Gt Butamn, Channe] Isiands, N irelang
or the isie of Man

BUSINESS REPLY SERVICE
Licence No CL 450

STENTIFORD CLOSE REGISTRARS LIMITED,
BROSELEY HOUSE,

NEWLANDS DRIVE,

WITHAM,

ESSEX CME2BR

Jrd Foid and Tick
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