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DesmITE A CONTINUING OVERALL DEPRESSION IN THE HOUSE-
BUILDING MARKET, THE OVERRIDING THEME AT BELLWAY ‘TIIIS VEAR HAS AGAIN BEEN ONE OF
GROWTII AND EXPANSION: 1N THE SIZE OF OUR BUSINZSS AND OUR LAND BANK, AND IN THE NUMBER
OF 1tOUSES S0LD. TWO YEARS AGO WE COMPLETED OVER I500 UNITS, LAST YRAR, 1N THE DRFTHS
OF RECESSION, THE TOTAL WAS OVER 806 AND TINS YEAR IT WAS OVER 2300, THis 15 OVER
209 GROWTH YEAR ON YEAR, AND WE FLAN FOR STILL FURTHER EXPANSION IN THE MEDIUM TERM.

So How DO WE DO 1T? WELL, THERE 15 SOME EVIDENCE THAT THE
HOUSEBUILDING MARKET mm.r BE COMING OUT OF RECESSION, BUT THE MAIN REASON FOR BELLWAY'S
CONTINUED SUCCESE 1S THAT WE HAVE AREN IN THE RIGHT MARKETS WITH THE RIGHT PRODUCTS
AT THE RIGHT TIME. INTELLIGENT READING OF A DIFFICULT MARKET PLACE AND EFFEICTIVE
DEPLOYMENT OF FINANCIAL RESOURCES MAVE BEEN HALLMARKS OF BrLLway's aspicaci To
BUSINESS FOR 3OME ‘FIME NOW, AND THESE HAVE PLAVED A PARTICULARLY IMPORTANT IRT IN
OUR STRATEGY THIS YEAR, SO HAVE FLEXIBLE LAND USEL AND, OF COURSE, SOME EXTREMELY
IMAGINATIVE AND INNOVATIVE HOUSE DESIGNS,

EFFECTIVELY, WE IAVE USED THE RECESMON TO CONSOLIDATE
BELLWAY'S POSITION IN SEVEHAL IMPORTANT mm?r.rs. TO DEEPEN OUR RELATIONSHIPS \WITH
Housing ASSOCIATIONS AND OTHER Parrazrsiiir AND Urnan REGINTRATION CLIENTS, TO BUY
LAND EXTENSIVELY AND COMPETITIVELY, AND TO EXPAND INTO mew AREas oF Tue UK.

WE HAVE ALLO RECHUSTED KEW TALENT TO OUR MANAGEMENT AND SALLS TLAMS.

THE RESULT 1S A STRONG, DROADLY BASED AND FIRMLY MANAGLD

GROUT, REAUY FOR FURTIER EXFANSION WITH OR WITHOUT THE MUCH MIERALDID OVERALL

UPTURN 15 ‘INE HOUSESULLDING MARKET,

BEELwaAY’s SUCCESS CLEANLY STLMS FROM A NUMBLR OF FACTORS.

OHNE OF THEM 18 A FOCUS ON PEGPLY, AS WELL AS PRODUCTS, \WE NEVER FORGET TIAT THE LAKD

\WE RUY AND ‘THE HOMES WE BUILD ARE FOR PLOPLE TO LIVE I, TO ENJOY AND FIND THE DEEPEST

SATISFACTION 13, DY CETTING TO KNOW OUR CUSTOMERS AND THEIR NEEDS, AND THEN PROVIDING

HOMES THAT FEOTLE VALUE AND WANT T0 MAXE THEIR OWX, W& SHOULD ENSURE TIAT TELLwAY

REMAINT AN INCREAMINGLY SUCCTSSFUL AND PROFITABLE COMPARY, OPERATING AT THE FOREFRONT

oF THE UK HOUSERVILDING INDUSTRY,




Long Ditton, Surrcy

HEALTHI®R $ECTORS OF BrITAIN'S MOUSERUVING MARKET, HAVING SEEN LSS SERIOUSLY AFFECFED WTHEH

$IAS BEEN VERY SUCCESSFULIN TILS MARKET THIS YEAR, AS IT 11AS YOR SEVERAL YEARS PAST,

SMALLER HOMES ARE IN FACT SOUGHT BV MANY TIIFERENT TYPLS OF PrOPLE, NOT JUST FINST TIME BUYERS.

WHAT ANE CONVENTIONALLY CALLED *sTARTER" OR "FIRST TIM

OUSENUILDING AFECESSTON THAN SOME OTHEKRS, Brirway

£ SUYER" 1HOMES TODAY REFRESENT ONE OF TIHE

SINGLE PEQFLE TRADING UP AND "EMPTY NESTERS™ TRADING DOWN ARE BOTI 14 THE MARKET FOR GOOD QUALITY SMALLER HOMES 1N THE RIGHT

THERE ARE TIIE ACTUAL HRST TIME BAVERS THEMSLLVES,

BOUGHT A COUNCIL NOUSE 1 THE mm-ig?os. ARE X0W TRADING UP TO A NEW

LOCATION, SO Ars DIVORCED TEOMLE (o\ SIGHIFICANT MARKET, WITIL MOAE THAN ONC MARRIAGE 1N TOUR EXDING IR Dl\'OlCl, AND THOSE WHO, HAVING

HOUSE IN A AFFERENT TYPL OF NEIGIBOURHOOD AND, OF COURSE,

AMONG TISIs MINED GROUP OF RUYERS A SYRONG UFMAND TOR 1 AND 3 REDROOM $EMT DETACHTD libi}:tﬁ, A TYFE OF

HOME WHICH MANY HOUSEBUILDERS ASSUMED NAD IHAD 173 DAY L% THE SUN

ECONOMIC, EASY-TORUN APARTMENTS AND TERRACLD HMOYSES HAS ALSO REEN TIRM.

AND WAL KOW DUT OF TUNE Wit MAREET TRENDS, HAS BEEN A FEATURE T1U1S YEAR. DEMAND FOR

By TARGETING THISE IMPORTANT MARKETS AND SEING i A FOSITION TO RCACT GUICKLY 'TO CONSUMER TRENDS, Brriway

HAS BUILT PROFITAZLY 1N SEVERAL DIFFERENT A
FOLICY WHICH EHABLEY US TO BUILL THE TYPE OF NOUSE THE MANKET DEMANDS, INSTEAD OF
BUILDING TYPE. Q_\J'ALITY AND ATTENTION TO DETAIL IN JOUSE DESIGH HAVE ALSO REEN EXTAEMELY
AS MUCH ti THIS MARRET AS IN OTIIERS, AND BELLWAY'S ESTABLISHED REPUTATION FOR QUALITY IN

PROVIDED A SIIART COMPETITIVE EDCE AS FONFIDENCE RETURNS 19 THE “STARTING OUT,

Iwo
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REAS OF THE SMALLER HOMES $ECTOR, AT LOCATIONS ACROSS THE UK. Succiss HAS $TEMMED PARTLY FROM A LAND BUYING

ALLOWING THE SITE TO DICTATE THE
IMPORTANT. QUALITY AND YALUE ARF. PRIZED

SOTH DESIGN AND JONSTRUCTION HAS

PYTT

STARTING OVFR" SECTOR. e —————1.
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THE BEST COMPLIMENT A CUSTOMER CAN PAY 1S TO COME BACK AND DUY FROM YOU AGAIN, TT 1145 BEEN EVIDENT FOR SOME YEARS NOW

MNuneaton, Warwickibire

THAT OWNERS OF DELLWAY HOMES OFTEN STAY wity BELLWAY WHEN THEY TRADE UP OR
MOVE ON, AND THIS REMAINS A FACTOK BEUIND OUR CONTINUED SUCCESS IN THE “MID RANGE”
SECTOR OF THY HOUSERUYING MARKET

NATIONALLY, THE DEMAND FOR 3 BEDROOM SEMI DETACHED AND
DETACHED HOUSES HAS JIRMED SLIGHTLY DURING THE YEAR, BUT THIS

ALONE DOES NOT EXPLAIN BELLWAY'S EXCELLENT SALES RESULTS, NOTED

AT DIVELOPMENTS ALL AROUND THE country. LovaL BeLLway
OWNERS, KEENLY AWARE OF TILE ADDED VALUE BROUGHT BY Beraway's POLICY OF PUTTING
QUALITY FIRST, FIAVE HELDED US TO INCREASE MARKET SHARE IN THIS IMPORTANT SECTOR AND
TO REPORT A RECORD YEAR IN TERMS OF SALES.

DELLWAY VAS BUILT A WIDEZ VARIETY OF “MID RANGE” HOUSES
THIS YEAR, ON BOTH GREENFIELD SITES AND INNER CITY SITES, REDEVELOPING DERELICT OR
REBUNDANT "CHIMNEY POT® SITES, I¥ URRAN AREAS NEAR WIIZRE PROPLE ALREADY LIVE, HAS
PROVED A HIGIILY EFFECTIVE STRATEGY.

ONCE AGAIN, SUCCESS 1AS FLOWED FROM THE APTLICATION OF A
DICERTIVELY SIMPLE FORMULA WHICH ACTUALLY REQUIRES A GREAT DLAL OF INGENIITY ARD
MARD WORK TO AFFLY 14 FRACTICE: BUILDING TIIE RIGHT HOUSK WITH TiIF RIGHT $PECIFICATION
IN TILE RIGIET LOCATION, AND SELLING IT AT THE RIGMT FRICE,

Tur SUCCESS OF THIE ATPROACE WAS
GRAPHICALLY DEMONMSTRATED FARLIZR SN THE YFAR AT CLrapoN
Maxor, Sourit SMIELDS, WIERE PLOPLE ACTUALLY QULULD OVERXIGUT
FOR THE CHANCE TO BUY A BIRLzway HOME, AND THIS IX TUF DELLPLST
HOUSING RECESSION OF RECEXT YLARS.

A FURTUER FACTOR IX DIELLWAY'S SUCCESS 1§ THE QUALITY OF GUR
SALES TEAMS, /A 1HGILY PROFESSIONAL LINEL OF CUSTOMIR STRVICE 15 A VITAL PARY OF THE
TIELLAAY APPROACH TO BULINESS, 1T 18 MUCH APPRECIATED §Y CUSTOMERS AND TS A SIONIFICANT
CONTAIBUTOR TG THE SUCCESS STOMES WILCH OUR DINISIONAL MANAGERS MAVE REPORTED
$aoM ALL over TiE UK, TO TALE JUST THREE EXAMPLES, WE 3O0LD ALL $4 HOMES AT OUR
Iver, BUCKINGIAMSHIRE DEVELOTMENT 1N JUST MINE moxTiHs, WiHiE AT WERRINGTON,
STAFFORDSHIRE THE XAME RESULT WAS ACUIEVED 1N RESPECT OF 73 HOMES 3N 13 MONTNS, Sisce
sTARTING O Vicroria Dock, HULL 18 1959 WE HAVE SOLD OVER 500 HOMES OF WHICH 132 WERE

LEGALLY COMPLETED N THE YEAR TO 3IST JULY 1993
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Kilfinguocreh, Tyne and Kiear

 grocnaviteAL seieap wrriin Tae UK. Mintarps  pivision CONTINUES TO GROW EASTWARDS, ruaciing Lricrster,

WeE HAVE DEEN VERY SUGCESSFUL IN BUILDING LARCER HOMES, OFTEN OF TEN KOOMS OR MORE, APPEALING TO HIGHER INCOME FAMILIFES,

AT THIS LEVEL THE ACCENT, FROM A DESIGN POINT OF VIEW, IS ON LAYOUT, ATTENTION TO DETAIL AND LUXURY SPECIFICATIONS

THROUGHOUT THE HQUSE.

I T

LARGER, 1GIL  VALUE IOMES  REPRESENT AN AREA OF GROWTII  FOR BrLLwWAY.

Luxugry STOMES ARE A SPECIALISED MARKET: HERE AS BLSEWHERE BELLWAY'S APPROACH 11AS BREN TO THOROUGIILY RESEARCIN

AND UNDERSTAND THE MARKET DNEFORE ATTEMPTING TO SELLTO IT. INATIONAL DEMOGHAPHICS PLAY A SIGNIFICANT ROLE. AS A RESULT OF INIIERITANCE, REAL WEALTH 15 NOW

COMING LNTO THE MARKET FUR NEW HOUSES FOR THE FIRST TIME SINCE THE [OUSE-RUYING BOOM OF THE 10505, AND BELIAWAY HAS TAKEN ACCOUNT OF THIS TREND.

RN
o

A

A
i fﬂ :;l:”
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ON T1ils BASIS WE DESIGN HIGH VALUE WOUSES WITH TIIE SPECTAL MIX OF SPACE, DECORATIVE DETAIL AND LOW RUNNING COSTS

WHICH TIIIS GROUP OF CUSTOMERS APPRECIATES, T1iE HUNNING COST DF A NEW HIGH VALUE BELLWAY HOME 1S AROUND ONE THIRD OF THAT

;i
DS 3
q‘q‘ 3 MRS o 1Ts VICTORIAN EQUIVALENT, AND THHS 18 CERTAINLY AN 1MPORTANT ELEMENT IN ITS ATPEAL, IRAND LOYALTY 1§ AROTUER FACTOR, WITH
[N 3
e

MANY BUYERS OF QUR WIGH VALUT 1IOMES TRATANG UP FROM A AMID-RANGE DELLWAY PROPERTY.

LougHnorouct AND NOTTINGUAM, WHERE WE HAFE ROT BLEN AcTive Tom Many Yraks, Oux \Wesstx DIVISION MAs ALSO

BEGUN ITS FIRET DEVELOPMENT IN AvoN,

Ylzsr, As 1t OTHEK MARKEYS, BELLWAY HAS SIGNITICANTLY INCREASED  ITS

Basilden, Essex
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Bromleshury Park, London NIVS

Housiig AsSSOCIATIONS PERFORM A VITALLY IMPORTANT FUNCTIONW IN OUR SOCIETY BY PROVIDING GOOD QUALITY JIOMES FOR RENTAL OR

SALE, DESIGNED TO SUIT THE NEEDS OF PARTICULAR GROUPS OF CLIENTS, OFTEN WITH SPECIAL
NEEDS. DELLWAY 11AS WECOME EXPERT AT WORKING CLOSELY WITH Housine AssoCIATIONS,
DESIGNING AND BULLDING TO SPECIFICATIONS WHICH MEET A WIDE VARLETY OF SPECIAL
REQUIREMENTS. In FACT OUR LINKS WITII HousinGg ASSOCIATIONS UP AND DoOwN THE
COUNTRY MEAN THAT Toustng ASSOCIATION CONTRACTS FORM A SIGNIFICANT PART OF
OUR TOTAL HUSINESS.

LAND PLAYS AN IMPORTANT PART IN TINS STORY, OUR LAND BUYING

POLICY 1IAS BEEN SUCH THAT TIIS YEAR WL WERE ABLE TO TAKE MAXIMUM ADVANTACE of

OPPORTUNITIES ARISING FROM THE GROWTH IN THE activities oF Housivg
ASSOCIATIONS WHICH FOLLOWED THE CIIANCELLOR'S 1092 AUTUMN STATEMENT, IN N
witicik Logs BILLION GRANTS TO THE Housing CORPORATION WERE BROUGUT
FORWAAD. PBECAUSE DUR LAND §IAD BEEN CAREFULLY CHOSEN FOR MAXIMUM
FLEXIMILITY 18 USE WE WERE ABLE TO BARMARK A NUMBER OF SITES FOR IMMEDIATE
pEVELOPMERT of Housing ASSQCIATION TROJECTS.

A SOUND REPUTATION FOR QUALITY AND A LONG RECORD
OF SULCESSTUL CO-OPERATION WITH Housing AsSOCIATIONS ARE TIWO FURTHER REASUNS SEMIND
DELLAVAY'S $UCCESS 1N T1IS SECTOR, \VE DESIGN TO BESCIIMARK STANDARDS ESTARLISHED THE
Housing ASSOCIATIONS, AND 1IAVE I FACT BEEN A MAIOR FLAYER IN THE INDUSTRY'S EFFORTS TO
MAIKTAIN STANDARDS IN THE FACE 07 SUSTAINTD PRESSURE TO REDUCE THEM. IN BLOWAY'S VIRW
FUERE SHOULD BE NO DIFFERENCE TN ‘T7iE QUALITY OF DESIGN AND COMSTRUCTION BETWEERN
JIGUSES FOR PURCHASE AND HOMES FUR RINTS A TOINT WE UNDERLINED 1% 1992-3 WHEN BrLtway

RECAME THE TIRST HOUSERUILDER IVER FO FEATURE A wotst Tor rRExT AT TUE Ipear HomE

4

e

o
gt

ﬁ ﬂt,‘ Exmmtion. BELUWAY 11AS LEO TIVE WAY IN SHOWING
3

HOW DESIGN TOR SPLCIFIC KEEDS, COUFLED WITH
MODIRN CONSTRUCTION TECHRIQUES, LAN PROPUCE
ok quanty UK somes,

Low ENCAGY USE AND LOW MAINTENANCE COSYS ARE VITALLY
13aroRTANT T0 Housing ASSOCIATION CLIENIS, AS THEY MK 10 ALL. AT Eazrws Court oun
TEMETR-FRAME HOUSE SCOAED THE MAXINUM 10 OUT OF 1& ox e NHER RATING SCHEME FOR
ENERGY EFFICIENCY. 50 DID OUR 2 BEDROO TERRACED HOUSES BULLT THADITIONALLY A FEW MILES
Awav AT HEMEL HEMPSYEAD, WHERE RUNNIRG COSTS WERE CALCULATED AT L1.77 PER WEEK:
ARGUT THE COST OF A PINT OF PREMIUM LAGER IN THE LOCAL PUB, EXERGY RATINGS ARE
EXPECTED TO BECOME MORE IMPORTANT IN THE NEW NOMES MARKET IN THE FUTURE, AND THE

ARPEAL OF BELLWAY HOMES WILL STRENGTILEN AS A NASULT.

sight

Bromsgrove, Worsestershire
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Hebburn, Tyneand Wear

I 1964, BELLWAY HELPED TO creart TR UK'S FIRST PRIVATELY FINDRD New Tows AT CRAMLINGTON, NORTIIUMBERLAND.
WORKING (3 CLOSE CO-OPERATION WITH THE LOCAL AUTHORITY AND ANOTHER BUILDING COMPANY, THOUSANDS OF NEW HOMES WERE BUILT AND NEW INDUSTRY CREATED TO
REPLACE TIIE OLD NDUSING AND TIE DECLINING MINING INDUSTRY OF TH15 PART OF ane Nowryr East. THIRTY YEARS OX, BRLLWAY 18 STILL BUILDING HOMES AT
CRAMLINGTON, AND SELLING THEM IN MANY CASES TO A SECOND GENERATION OF porn-anp-oRep New Towl DWELLERS.

For B:lL\VA\" URBAN RENTWAL 15 NOW A TERM COVERING A WIDE EANGE OF ACTIVITIES,

JIVARIABLY GRANT-SUPPORTED BY CENTRAL COVERNMENT, DESIGNED TO REELAIM DERELICT OR BLIGHTED LAND FOR NEW Uk, EVER SINCE
TIE COMPAKY'S FOUNDATION IN 1946, TRLLWAY HAS HERN INVOLVED I[N PARTNHRSIIES WITI! POTH CENTRAL AND LOCAL GOVERNMENT WICHS DRING AFFORDABLE HOUSING
AUD \MPROVED QUALITY OF LIFE TO INNER CITY AREAS.

AVITH A WEALTH QF EXFERILNCE IN ‘TIUS SECTOR, DELLWAY HAS 1DENTIFIED URBAN RENEWAL A3 AN TMPORTANT GROWTH ARZA
ror ‘the GRour. A NEW COHFORATE STRUCTURE JIAS BEEN CREATED 1O DEVELOR OrPGHTUNITIES, M SPLITTING OUX Unpan Renewat, DivisioN 1NTO TIIREE DIVISIONS,
cavering NorTierRs ENOLAND, SC0L LAKE AND Soutnenx Excrasn,

ThHE RANGE OF URBAN RENTWAL SCHEMTS PBELLWAY 1% INVOLVED 1N 1§ IMPRESSIVE. 11UNDREDS OF HOUSES OR FLATS ARE
CURRENTLY UNDER CONSTRUCTION OR 1N TNE FINAL PLANNING STAGES AT URBAN LOCATIONS Trrouciout THE UK INCLUDING Grascow,
MippLEs "ROUGIE ARD MANCHESTER, OTIER £XCITING OVFORTUNITIES ARE JUSY ARQUND THE CORNER.

Tse Birsitxoiran, DELLWAY HAS BUCENTLY COMPLETED THE FIRST PITASE OF 150 HOMES AT BorprsLey VILLAGE, MART OF THE
1{EARTLARDS PROJFCT, ONE OF EUROPE’S LARGEST JUSER CITY REOEVELDEMENT SeNEES. THESE ATTRACTIVE, AFFORDARLE SEML DRTACIED 1IOUSES AND
FLATS HAVE PROVED [MMENSELY POTULAR AND ARE ALREADY ALMOST 3OLD OUT.

RAVID PROGRESS 15 ALSO BRAXA MADE 1N Hewr, wirse Breuway's 1200-NGME UBIAN VILLAGE. PROJECT, CARRIED OUT IN
parngastr witi Huek Crey Caurers o8 A 159 ACRE RIVERSLDE SITE, 15 TRANSIORMING TORMIR DLRELICT DOCKLAND, UPWARDS OF 1500 PEOTLY. 1TAVE ALREADY MADE THEIR
HOME TN THIE NEW RIVERSIDE VILLAGE, WHIEH INCLUBES A 22 BED NLADENTIAL HOME AND DAY CENTRE TOR THE DISAILED TOGETIER WITIL A MEALTIL CENTRE AND VICARAGE.
FlOUSE TYPES ALREADY COMPFLETID AND OOCUFIED INCLURE SOME HIGILY ATTRACTIVE WATEXMDE APAKTMENTS AND 3-BEDROOMN DETACHED HOU$EZS WITH RIVEH $RONTAGE.
AT REMARKADLE SPEED, AN ATTRACTIVE NEW AUBURE TIAS BEER CREATED WITHIN A FEW SIIXUTES WALX OF HULL €117 CENTREL A LASTING TESTAMENT TO WHAT BELLWAY'S

DRSIGR FLMR, EXPERIENCE AND COMMITMENT TO PARFNERIHIP CAN PEVE.

HHull, North Humberside
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BuviNG LAND IS THE LIFESLOOD OF A SUCCESSFUL HOUSEBUILDING
BUSINESS. BELLWAY FIAS CONTINUED TO BUY PRUDENTLY AND COMPETITIVELY DURING THE YEAR,
SPREADING OPERATIONS ACROSS THE UK AND MOVIRG INTO SEVERAL NEW AREAS OF THE COUNTRY.

A CLEAR VISION OF WHAT MAKES A GOOD LOCATION IS ESSENTIAL S0
WE BUY LAND ONLY WHERE WE KNOW PEOPLE WILL WANT TO LIVE,

‘We HAVE BOUGHT MANY SITES IN SUBURBAN AREAS THIS YEAR,
WIERE WE ARE CONFIDENT THAT A LIVING COMMUNITY CAN GROW AND THRIVE, IN our APPEAL
TO THE RELATIVELY STRONG “STARTING oOUT, STARTING OVER" SECTOR, THIS HAS OFCEN
MEANT DUYING LAND NOT IN THE COUNTRY SUT WHERE THE CHIMNEY FOTS ARM! IN TOWNS

AND CITIZS WIHERE REDUNDANT INDUSTRIAL LANR, DISUSED PLAYING FIZLDS OR OTHLR

UNWANTED LAND CAN BE RECLAIMED AND DEVELOPED FOR HOUSING, THIS POLICY HAS BROVGHT .

DELLWAY CONSIDERADLE SUCCESS,

ADVERTISING 15 AN ESSENTIAL PART OF THE TROCESS OF ACQUIRING
GOOD LAND TO BUILD ON. LOW-KLY ADVERTISI5G CAMPAIGNS IN YARIOUS PARTS OF BRITAts nAvVE
PROVED LIGHLY EFFECTIVE, AND WE WILL CONTINUE TO USE THIS STRATEGY FOX THE FORESEEABLE
FUTURE. IN FACT, ANYONE RPADING TiNS GROUP PROFILE WITH LAND TO DISFOSL OF, WITH OR
WITHOUT PLANNING CONSENTS, IS INVITED TO cuNTAEr THEIR NoaResT BEruway Divistonat

OFFICE: THE ADDRESS CAN B FOUND RLSFAWHLRE N THIs Rerosn

twelve
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PRINCIPAL OFFICES

ESSEX

215/217 High Street
Kelvedon, Colchester
Essex CO5 9]T

Tel: (0376) 571068
Fax: (0376) 570633

ESTATES

6 Hillcairnie

St, Andrews Road
Droitwich
Worcestershire WR9 8D)J
Tel: (0905) 795088

Tax: (0905} 795095

MIDLANDS

Apollo House

Apollo, Tamworth
Staffordshire B79 7TA
Tel: (0827) 51915

Fax: (0827) 50189

NORTH EAST

Bell House

North Tyne Industrial Estate
Whitley Road, Longhenton
Neweastle upon Tyne NEi2 95Z
Tel: (091) 215 0040

Tax: (091) 215 0428

BELLWAY PROPERTIES LTD

Seaton Burn House

Dudley Lane

Seaton Burn

Newcastle upon Tyne NE13 6BE
Tel; (091) 217 0717

Tax: (091) 236 6230

BELLWAY p.lc.
Seaton Burn FHouse
Dudley Lane
Seaton Burn
Neweastle upon Tyne NE13 6BE
Tel: (091) 217 0717
Faer (091) 236 6230

BELLWAY HOMES LIMITED

NORTH LONDON
Bellway House

262/272 Field End Road
Eastcote

Middlesex HA4 9NH
Tel: (081) 868 4488
Fax: (081) 868 6700

MORTH WEST

16 Market Street
Altrincham

Cheshire WA14 1QB
Tel: (061) 928 6116
Tax: (061) 928 0439

SCOTLAND

813 South Street
Whiteinch

Glasgow G14 0AH
Tel: (041) 958 0011
Fax: (041) 958 0044

SOUTH EAST

Bellway House

London Road

Merstham

Surrey RH1 3YU
‘el: (0737) 644911

Fax: (0737) 645961

OTHER COMPANIES

BELLWAY (SERVICES) LTD
Bellair Car Port

Woolsington Industrial Estate
Callerton Lane, Woolsington
Neweastle upon Tyne NE1 8DN
Tek: (091) 286 9388

Fax: (091) 286 4048
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YORKSHIRE =~
Warrengate House
Lower Warrengate
Wakefield WF1 15A
Tel: (0924) 382697

Fax: (0924) 371844 S

URBAN RENEWAL NORTHERN

Warrengate House
Lower Warrengate .
Wakeficld WF1 15A

Tel: (0924) 382697 -

Tax: (0924) 371844

URBAN RENEWAL SOUTI-‘ERN
Bellway House ,

262/272 Field End Roud

Eastcote

Middlesex A4 INH

Tel: (081) 858 8600

Fax: (081) 868 6700

WESSEX .

Crescent Flouse

7779 Christchurch Roud

Ringwood

Hampslurc BH24 1DH
Tel: (0425) 477665

Fax; (0425) 476774

NIXONS FITTED
FURNISHINGS LTD

Great North Road

Seaton Burn

Newcastle upon Tyne NE13 6BH
Tel: (091) 236 5341

Fax: (091) 236 2188



BRELLYWAY P.L.C.

CHAIRMAN'S STATEMENT

It is particulacly gratifying to be reporting upon the continuing success of Bellway. The Group is reaping
the benefit from all the planning, dedication and hard work of the staff during the last five years of ‘
recession. Morale is at a high, It is thanks to the efforts of all concerned that I am now able to report that
the pre-tax profit of £16.7m exceeds the forceast made at the time of the Rights Issue.

Turnover has increased by 13% to £147m as a result of selling a record 2,299 homes against 1,841 sold last
year. This excludes the sale of a further 65 units to the Bulldog B.E.S, Companies.

Operating margins have improved by 19% from 8.3% to 9.9%, the profit before tax has increased by 28%
from £13m to £16.7m and consequently earnings per share have increased by 23% from 17.3p to 21.3p.
This enables me to keep my promise to increase the final dividend by 0.5p per ordinary share to 8p payable
on 17th January 1994, making a total of 12p for the year compared with 11.5p last year.

Following the rise in our share price since the announcement of our Rights Issue at 320p in February of this
year, your Board, in order to improve the marketability of the shares, is recommending that the nominal
value of the 25p ordinary shares should be split into 12.5p ordinary shares so as to double the number of
shares in issue.

In the year under review we experienced considerable organic growth, This, coupled with signs of a market
recovery, resulted in a 25% increase in the number of homes sold as compared with: the previous year. The
Housing Market Package announced by the Chancellor in his 1992 Autumn Statement gave a welcome
boost to our housing association work. We are not expecting similar assistance this year and therefore
housing association sales are likely to be a smaller proportion of our 1994 turnover. However, I am pleased
to report that because of the improvement in the private development marker, total sales for the current
yeor to date are well ahead and have encouraged us to procced with our expansion programme. We
continue to add to our number of operational outlets which, subject to market conditions, could enable us
to maintain last year's level of growth.

1 am pleased to report that all divisions are now prospering and our policy of kecping to the lower and
middle end of the market and offering affordable homes has been a great success under current conditions.

The North East division remains the flagship of the Group, once again exceeding our expecrations. The
Midlands division has continued to grow impressively and we are now operating from Nottingham to
Northampton in the east and Stoke to Gloucester in the west. The three southern divisions, namely North
London, South East and Essex, ail had an outstanding year, bearing in mind the prevailing market
circumstances. They took full advantage of the Housing Marker Package and are now poised to benefiz
materially from the improving private housing market. The Scottish division has assumed responsibility for
the grant aided developments in Scotland which were previously managed by our Urban Renewals division
based in Wakefield, This, together with the increase in private sales, has resulted in a considerable boost to
the Scottish division's turnover, The North West division has been re-organised during the year and has
subscquently invested heavily in jand which we believe gives it excellent growth potential. Qur Urban
Renewals Northern division has had a high level of success in pursuing grant aided work. The division is
growing in stature and importance within the Group. We arc grateful to the Department of the
Environment for their ongoing support throughout the recession and look forward to their further support
in the future, thus cnabling us to expand this business for many years to come. We are growing three new
divisions, namely, Wessex, Yorkshire and Urban Renewals Southern, which made no contribution to
turnover during the year, Our Wessex and Yorkshire divisions will achieve their first sales completions in
the current year and it is envisaged that oue Usban Reacwals Southern division will follow next year. We
are cncouraged by their progress to date and look forward to these embryonic divisions playing an
increasing rolc within the Group in the future. During the year, some 70 acres of our land holding at
Chellaston, Derby, held by our Estates division, was granted outline planning permission for some 600
homes., We arc currently working on the first stages of the infrastructure and hope to be building in the
latter part of this financial year.
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RRELLIWAY PLC

CHAIRMAN’S STATEMENT

It is pleasing not only to report on a successful trading year but also on the strengthening of our balance
sheet for the future. I wish to thank the sharcholders for supporting us and ensuring the success of our
Rights Issuc carlier this year, This has enabled us to strengthen considerably our land holdings during the
year which should ensure our future growth. Your Group is now in the fortunate position of having
increased its number of residential plots with planning permission to around 8,500 at 31st July whilst
maintaining cash balances of some £44m. Since the financial year end we have continued our policy of
acquiring land in aress of high population at competitive prices and committed over £30m to land
acquisitions which fit these criteria. ¢

Mr. Jack Corscadden, who is 74 years old, has announced that he intends to retire from the Board at the
forthcoming Annual General Mecting. 1 should like to pay tribute to his long and invaluable service to the
Group. We will miss Jack and wish him a long and happy retirement. Mr. Dennis Bramley joined the
Board as a non-exccutive dircctor in May and we arc confident that his experience will be an asset to the
Group.

e e o T n T T

Once again I would like to thank the staff on your behalf for their tremendous efforts in achieving these
results and enhancing our future prospects. -

St

Kenncth Bell
Chairman

4th November 1993
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TEN YEAR RECORD
AND FINANCIAL CALENDAR

TEN YEAR RECORD
Profit Larnings Diwidends Net assets
Year ended before  per ordinary  per ordinary  Shareholders'  per ordinary
315t July Turnover tax share share Sunds share
£000 A000 pence pence £000 perice
1984 52,952 4,164 121 6.1 22,538 115
1985 61,123 3,229 8.2 6.1 22,842 117
1986 73,216 4,500 14.1 6.5 24,585 126
1987 84,282 7,5 17.9 73 34,951 138
1988 102,485 14,048 318 9.1 41,002 162
1989 118,132 17,017 374 10.0 68,769 190
1990 126,234 11,107 18.6 10.0 71,224 200
1991 108,228 9,313 13.2 10.5 96,656 205
1992 129,957 13,024 17.3 11.0 99,468 211
1993 147,165 16,732 213 12.0 137,289 240
Note

The earnings per ordinary share and dividends per ordizary share have been adjusted for rights isswes, The results for 1985 and
1987 bave béen restated to reclussify items previously shown as extraordinary charges and to adjust for them in profit before tax
and the calenlation af earnings per share.

FINANCIAL CALENDAR

Announcement of results and ordinary dividends

Half year Muy
Full year November

Ordinary share dividend payments
Interim July
Final January

Preference share dividend payments

At the rate of 9.5% per annum paid half yearly April and October
Annual report posted to sharcholders November
Annual general meeting January
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SHAREHOLDER INFORMATION

SHAREHOLDERS BY CATEGORY

Holdings Shares
Number % Number %
Insurance companies, pension funds, investment |
ar.’1 unit trusts 34 1.6 3,353,292 69
Corporate and other bodics 134 6.3 7,399,560 15.1
Bank and nominee companices ~ 392 18.4 32,748,651 671
Individuals 1,569 73.7 5,321,682 109
Total 2,129 100.00 48,823,185 100.0
SHAREHOLDERS BY SIZE OF HOLDING
Holdings Shares
Number % Holding %
0-1,000 846 39.7 422,734 0.9
1,001 - 5,000 872 41.0 1,910,299 3.9
5,001 - 30,000 219 10.3 2,889,064 5.9
30,001 and over 192 9.0 43,601,088 89.3
Total 2,129  100.00 48,823,185 100.0

DISCOUNTS TO SHAREHOLDERS

The Group operates a scheme which entitles sharcholders to a discount on the purchase of a Bellway new
home, a Nixons fitted kitchen and car parking facilities at Bellair Car Port next to Newcastle Airport.

New homes

Discounts of up to a maximum of £3,000 are available to sharcholders holding at least 1,000 ordinary shares
for a year or more.

Fitted kitchens

Discounts of 10% are available to sharcholders holding at least 500 ordinary shares for six months or more.

Car parking facilitics at Neweastle Airport
Discounts of 10% are available to sharcholders in the summer season rising to 50% in the winter season,
subject to them holding at least 500 ordinary shares’ for six months or more.

For full details of the scheme, please write to or telephone the Company Secretary, Bellway p.l.c..
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REPORT OF THE DIRECTORS

The directors have pleasure in submitting the annual report of Bellway p.Lc. to the sharcholders, together
with the audited accounts for the year ended 31st July 1993.

Principal activities
The Company is a holding company owning subsidiary undertakings which continue to be principally
engaged in housebuilding and associated trading activities.

Business review

A review of the Group’s performance and prospects is given in the Chairman’s Statement on pages 2 and 3.
One of the subsidiary undertakings, Heron Electrical Contractors Limited, was closed during the yearat a
loss which is insignificant in a Group context.

Profits and dividends

The profit attributable to sharcholders for the year amounts to £11,200,000 of which £1,900,000 relates to
preference shareholders and the balance of £9,300,000 relates to ordinary shareholders, which the directors
recommend be dealt with as follows:

£000

Ordinary dividends
Interim dividend paid, 4.0p per ordinary share 1,950
Final dividend proposed, 8.0p per ordinary share 3,907
Total ordinary dividends, 12.0p per ordinary share 5,857
Retained profit for ycar 3,443
9,300

The directors recommend payment of the final dividend on 17th January 1994 to sharcholders on the
register at the close of business on 27th December 1993,

Fixed ussets

In the opinion of the dircctors, the macket values of the propertics di not differ significantly from the
values at which they are shown in the Group balance shect as at 31st July 1,93, The movements on tangible
fixed nssets are shown in Note 8 to the accounts on page 20.

Dircctors

All the dircctors of the Compeny, who are listed on page 6, were directors throughout the year with the
exception of Me, D. 8. Bramley who was appointed a non-executive dircctor on 24th May 1993.

Mr. A. K. Bell retires from the board by rotation and, being cligible, offers himself for re-clection. Mr. J.
Corscadden retires from the board at the Annual General Mecting and does not scek re-clection. Mr. D.S.
Bramley, having been appointed cince the lnst Annual General Mecting, retires in accordance with the
Articles of Association of the Company and, being gligible, offers himself for re-clection.

Mr. A. K. Bell has a service contract which is terminable by the Company on 59 months’ notice. M. D.S.
Bramley has a zetvice contract which expires on 23rd May 1996, subject to termination during the fixed
period by cither party giving to the other not less than six months’ notice.

The Company has three non-exceutive dicectors, M. J. Corscadden, Mr. C. F. J. Thompson and Mr. D. .
Bramley.

Mr.]. gorscaddcn has served the Group since its carly days in 1949, was houschuilding director from 1968
to 1977 and has been a non- executive director since 1979, Mr. C. F. J. Thompson has been connected with
the Group since 1949 as a solicitor and was appointed a non-exccutive dircctor in 1979, He was a partrer
and, until recently, a consultant with Dickinson Dees, Solicitors. Mr. D. S. Bramley recently retired as a
senior partner of Robson Laidler, a firm of chartered accountants in Newecastle upor: Tyne, for whom he
now acts as a consultant.
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REPORT OF THE DIRECTORS

Dircctors’ and other major sharcholders’ interests g

The directors interests in the Company's shares are set out below including particulars of options granted
under the Bellway plc. Executive Share Option Scheme and the Bellway pl.c. Savings Related Share
Option Scheme. No director has any interest in the share capital of any other Group undertaking. The
directors interests include family interests and holdings in which directors are interested only as Trustces,
The numbers of ordinary shares recorded in the register of directors’ interests are as follows:

Fully paid Exccutive Share Option Scheme

Granted Exercised  Effect of
1st August  JlstJuly  1st August during the during the  Rights 3lst July

1992 1993 1992 year year Issue 1993
Beneficial interests )
K. Bell 985,555 1,101,316 165,209 - 149,369 690 16,530
H. C. Dawe 25,506 26,607 136,960 55,000 - 8,359 200,319
A. G. Robson 49,167 51,289 163,425 18,000 - 7,900 189,325
A K. Bell §i,988 151,433 224,592 18,000 107,632 5,877 140,837 .
J. Corscadden 78,084 78,084 - - - - -
C. F.J. Thompson 10,263 12,278 - - - - -
D. 8. Bramley - 2,485 - - - - -

A K. Bell &' K. Bell 47,30 49,346 - - - - -

Non-beneficial interests
4. K. Bell 15,324 15,324 - - - - -
C. F, [. Thompson 1,276 - - - - - -

Savings Related Share Option Scheme

Granted  Effect of
during the Rights 31st July

year Issue 1993

Beneficial interests
K. Belt 10,838 471 11,309
H. ¢ Dauwe 10,838 471 11,309
A. G. Robson 10,938 471 11,309
A K Bl . 10838 471 11,309

The only change in the above holdings benween 31st July 1993 and the date of this report was the sale of
3,400 ordirary shares by Mr, J, Corseadden, Mr. A. K Pui nad a beneficial interest in up to 770,961
ordinary shares held by a family trust at 31st July 1993 and 3rd November 1993 (1st August 1992 -
726,322).
Mr. A. G. Robson and Mr, K. Bell had bencficial interests in 10,000 and 26,000 preference shares
respectively at ist August 1992, 31st July 1993 and 3rd November 1993,
As part of the merger agreement in 1987, the vendors of D. T, W. Golding Limited agrecd to assign to the
Board of Bellway their voting rights in the Bellway shares received in consideration. As a result, each
Bellway dircetor has a joint non-beneficial interest in holdings comprising 96,015 ordinary shares at 31st
July 1993 and 80,515 ordinary shares at 3rd November 1993 (1st August 1992~ 134,395). In addition each
Bellway director has 4 joint non-beneticial interest in 132,676 ordinary shares at 31st July 1993 and 3rd
November 1993 (1st August 1992 — 114,162) which are held by the Bellway 1988 Employec Benefit Trust.

At the date of this Report, the only notifiable interest of a substantial sharcholding in the issued ordinary
share capital of the Company was:

No. of shares %
Electricity Supply Pension Scheme 1,510,899 3.1

erght
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REPORT OF THE DIRECTORS

Directors’ interests in contracts

The Company maintains insurance to indemnify the directors against liability incurred in relation to the
Group or its insucers. Apart from this and transactions of a minor nature entercd into in the ordinary course
of business on normal commercial terms, there are no contracts subsisting with Bellway p.l.c. or any of its
subsidiary undertakings in which any dircctor of Bellway p.l.c. or its subsidiary undertakings has a material
intcrest.

Corporate Governance :

During the year the Group has complied closely with the principal aspects of the Code of Best Practice, as
recommende?. by the report of the Committee on the Financial Aspects of Corporate Governance (the
Cadbury Report) and since 30th june 1993 the Group has cornplied with all finalised guidance. However,
directors’ contracts signed before this date with periods of notice in excess of threc years have not been
altered.

As proposed in the Cadbury Report the roles of Chairman and Group Managing Director arc scparate,

The Board of Directors, which meets regularly, is responsible for the management of the Company’s
business and for overall Group strategy. Two or more dicectors are required to constitute a quorum. To
facilitate the offective administration of the Group's affairs, certain functions and responsibilitics are
delegated by the Board to 3 Board Committee.

The Audit Committec is a permanent committee, chaired by Mr. D. S. Bramley, comprising the three
non-executive dircctors. It meets at luast owice a year and its written terms of reference include the review of
the annual and interim financial statements issued to sharcholders, the accounting policies of the Group,
internal management and controls and the planning, scope and results of the external auditors’ programme.
The Remuneration Committee is also 4 permanent committee and consists of Mr. C. T, J. Thompson
(non-exceutive dirceror), Mr. D. §. Bramley (non-exceutive director) and Mr. K. Bell (Executive
Chairman £ che Group). This committec is chaired by Mr. C. F.]. Thompson and its duties arc to review
and recommend to the Board the remuneration and terms and conditions of employment, including
performance related payments and stock options, of cxecutive directors. No director takes part in the
Committee’s discussion on his own remuncration.

“The Company has not constituted 2 Nomination Committee, It is considered preferable to continue with
the present practice under which nomination to the Board is a matter for the Board as a whole.

Other committees of the Board are formed to perform certain specific functions 1s required from time to
time.

The trustees of the Belhway pJl.c. 1972 Pension and Life Assurance Scheme, the main staff pension scheme,
are Mr. F. C. Dawe, Mr. A. G, Robson, Mr. P. J. Stoker and Mr. A. G. P, Wright (independent trustee —
Managing Partner, Dickinson Decs). The pension scheme assets are held separate from the assets of the
Group in trust for the benefit of those cmployees who are members, deferred members and pensioners.
Scheme administration and acruarial services are provided by G M Benefit Consultants Limited. The
trustees decided during the year to entrust the management and investment of assets to Wisc Speke
Limited. All policy decisions are authorised at trustee meetings. There is a self-imposed restriction on any
dircct investment in shares of Bellway pl.c.. Members of the scheme receive an annual statement of their
sccrued benefits. There are other pension schemes operated by the Group which also have their assets held
in trust outside the Group.

Employecs

The Group is an equil ~nportunitics ermployer.

Tt is Group policy to give full and fir consideration to the employment needs of disabled persons (and
persons who become disabled whilst employed by the Group) and to comply with any current legislation
with regard to disabled persons.

A savings related share option scheme is operated for all employces with appropriate service qualifications.

Health and safety at work
The Group promotes all aspects of safety throughout its operations in the interests of cmployees,
sub-contractors, supplicrs and visitors to its sites and premises.
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REPORT OF THE DIRECTORS

Income and Corporation Taxes Act 1988
In the opinion of the dircctors, the Company is not a close company within the meaning of the Income and
Corporation Taxes Act 1988,

Donations
During the year the Group made no political contributions but donated £20,028 to charities.

Annual General Meeting — Special Business
Three resolutions will be proposed as special business at this yeer's Annual General Meeting. The effect of
these resolutions is as follows:

Resolution 6 — Sub-division of ordinary share capital

The ordinary shares in the capital of the Company have, over the last 12 months, been trading on the
London Stock Exchange in the range of approximately 240p to 459p. The purpose of the proposed
sub-division is to reduce the sharc price and to increase their marketability whilst preserving the level of
 reserves of the Company. The direcrors therefore propose that each of the 25p shares be sub-divided into
two ordinary shares of 12.5p cach. The Company intends to apply to The London Stock Exchange to have
the new ordinary shares admitted to The Official List. 1fadopted, the following timetable will apply to the
proposed sub-division.

(i) Record date for ordinary shares sub-division - 17th January 1994

(i) Last day of dealing in old ordinary 25p shares — 21st January 1994

(i) New 12.5p ordinary share certificates sent to sharcholders — 21st January 1994

(iv) First day of dealing in new 12.5p ordinary shaves = 24th January 1994

Resolution 7 — Disapplication of Pre-emption Rights

Resolution 7 is the customary annual request that the sharcholders empower the directors to allot equity
securities for cash in the teyms of Section 89 of the Companics Act 1985 up to an aggregate nominal value
of £610,290, being approximately equal to 5% of the issued ordinary share capital of the Company.

Resolution 8 — Company’s purchase of its own shares

The Company's zuthority to purchase its own ordinary shares and prefercnce shares given Jast year expires
on the conclusion of this year's Annual General Meeting. The dircctors propose that it should be rencwed
for a further year to expire on the date of the Annual General Meeting in 1995.

Although the directors have no present intention to make purehases they consider it would be beneficial for
ther to have the authority to do so within the terms of the Resolution to cnable them to respond flexibly
and in the best interests of the Company to changing market conditions. The dircctors will only make
purchases (which will reduce the number of shares in issuc) after paying due attention to the effect on assets
anu earnings per ordinary share for the remaining sharcholders.

Auditors
In accordance with Section 385 of the Companies Act 1985, a resolution for the reappointment of KPMG
Peat Marwick as auditors of the Company is to be proposed at the forthcoming Annual General Meeting,

By order of the Beard

N

P. J. Stoker
3rd November 1993 Secretary
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES
IN RESPECT OF
THE PREPARATION OF ACCOUNTS

The directors ate required by UK company law to prepare accounts for each financial ycar which give a true
and fair view of the state of affairs of the Company and the Group at the end of the financial year and of the
results for thar period. In preparing the accounts, suitable accounting policies have been used and applied
consistently, <nd reasonable and prudent judgements and estimates have been made. Relevant accounting
and financial reporting standards have been followed and the format and disclosure requirements of the
Companies Aict 1985 have been complied with, The directors arc responsible for maintaining adequate
accounting records which disclose with reasonable aceuracy at any time the financial position of the Group.
The directors are also responsible for sufeguarding the assets of the Group and hence for taking reasonable
steps for the prevention and detection of fraud and ather irregularities. "

The accounts have been prepared on the going concern basis on the grounds that it is appropriate Lo assume
that the Group will continue in business.

REPORT OF THE AUDITORS
to the Members of Bellway phe

We have audited the accounts on pages 12 to 26.

Respective responsibilities of directors and auditors

As described above the Company's directors arc responsible for the preparation of accounts. It is our
responsibility to form an independent opinion, based on our audit, on those accounts and to report our
opinion to you.

Basis of opinion

We conducted our audit in accordance with Auditing Standards issued by the Auditing Practices Board.
An audit includes examination, on a test basis, of cvidence relevant to the amounts and disclosures in the
accounts. It also includes an assessment of the significant estimates and judgements made by the directors
in the preparation of the accounts, and of whether the accounting policies are appropriate to the Group's
circumstances, consistently applied and adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the
accounts are free from material misstatement, whether caused by fraud or other irrcgularity or crror. in
forming our opinion we also evaluated the overall adequacy of the presentation of information in the
accounts.

Opinion

In our opinion the accounts give a true and fair view of the state of afairs of the Company and the Group at
31st July 1993 and of the profit of the Group for the year then ended and have been propesdy prepared in
aceordance with the Companies Act 1985.

KPMG Peat Marwick KﬂN\ =&n¢ Lonren

Chartered Accotntanis 4th November 1993
Registered Auditors Newcastle upon Tyne
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ACCOUNTING POLICIES

The significant accounting policics adopted in the preparavion of the accounts are shown below.

(@)

(b)

(c)

(d)

(e)

(g)

(5)

Basis of accounting
The accounts are prepared on the historical cost basis adjusted to incorporate the revaluation of certain
land and property held as fixed assets and in accordance with applicable accounting standards.

Consolidaticn

The Group accounts include the accounts of the Company and all its subsidiary undertakings made up
to 31st July.

Associated undertakings are stated in the Group balance sheet at the Group’s share of their net
tangible asscts as shown by their latest audited accounts.

Turnover and profit

Turnover represents the invoiced value of sales and rental income, excluding value added tax and
transactions between members of the Group. Sales of part exchange houses are not included in
turnover.

Turnover and profit on sales of houses are brought into account when the sales have been legally
completed.

Turnover and profit on properties sold to two B.E.S. companics, Bulldog Premium Growth I PLC
and Bulldog Premium Growth 11 PLC, are not recognised in these accounts.

Stocks

Work in progress and stocks arc stated at the lower of cost and estimated net realisable value, less
payments on sccount and related grants, The cost of houscbuilding work in progress includes site
overheads. The cost of other work in progress includes factory and administrative overheads where
applicable. Houses taken in pact exchange for new houses are stated at the lower of acquisition cost and
estimated net realisable value.

Depreciation

Frechold land is not depreciated. Buildings held as fixed assets are being written oft by equal annual
instalments over 40 years.

Depreciation is provided on a straight line basis for vehicles, plant and equipment at rates which are
caleulated to write off the cost of those assets over their uscful lives, which are estimated at between
four and ten years.

Forcign currencies

The accounts of the overseas subsidiary undertaking are translated into sterling at the rate of exchange
ruling at the date of the balance shezt. The gains or Josses arising from the translation into sterling of
the Group's investment in the overseas subsidiary underraking are dealt with through rescrves.

Deferred taxation

Deferred taxation is caleulated under the liability method in respect of the excess of capital allowances
over depreciation and other timing differences, including payments and charges respectively in
connection with pension costs. Provision is made to the extent that ivis probable that « liabilicy will
crystallise,

Pension costs

Pension costs for the defined benefit pension scheme are charged to the profit and loss account on a
basis which spreads the cost of providing pensions over employees’ working lives with the Group,
Pension costs for defined contribution pension schemes are charged to the profit and loss account in
the period for which contributions are payable.
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GROUP PROFIT AND LOSS ACCOUNT

for the year ended 31st fuly 1993

Notes 1993

£000

Turnover 1 147,165
Cost of sales 120,925
Gross profii 26,240
Administrative expenses 11,614
Operating profit on ordinary activitics 14,626
Net interest reccivable and Sim;llﬂl' income 2 2,005
Profit on ordinary activities after interest 16,631
Share of profits of associated undertakings 101
Profit on ordinary activities before taxation 3 16,732
Taxation 4 5,533
Profit on ordinary activitics after taxation 5 11,199
Minority intercst (1
Profit attributable to sharcholders 11,200
Dividends 6 7,757
Retained profit for year 3,443
Earnings per ordinary share 21 21.3p

A statement of reserves showing movements is given in note 19 on page 25,

BEILLYWAY P.X.C.

1992
£000

129,957
109,354

20,603

9,754
10,849

2,117
12,966
58
13,024
4,336
8,688

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES

Jor the year ended 31st July 1993

1993

Group £000
Profit for the year attributable to sharcholders 11,200
Unrealised exchange gain/{loss) 113
Issuc costs in respect of rights issue (977)
10,336

1993

Company £000
Profit on ordinary activitics after taxation 11,025
Issuc costs in respect of rights issue (977)
10,048

1992
£000

8,687
(99)

The difference between the profit for the year as shown above and that based on historic costs is not

significant.

thirteen

e —



BIELILYVAY .H.C.

BALANCE SHEETS

at 31st July 1993
Group
Notes 1993 1992
£000 A£000
Fixed assets
Tangible asscts 8 7,311 6,113
Investments 9 266 179
7,577 6,292
Current asscts
Stocks 10 146,477 112,519
Debtors 11 7,095 10,125
Cash at bank and in hand 44,302 21,937
197,874 144,581
Current liabilitics
Creditors due within onc year 12 53,632 41,568
Net curroat asscts 144,242 103,013
Total assets less
current liabilities 151,819 109,305
Creditors due after morc than
one year 13 14,513 9,819
Minority interests 17 18
Net assets 137,289 99,468
Capital and reserves
Called up share capital 17 32,206 29,408
Share premium account is 62,316 31,349
Revaluation reserve 19 102 102
Other reserves 19 1,511 1,511
Profit and loss account 19 40,654 37,098
Sharcholders’ funds 137,289 99,468

Approved by the Board
3rd November 1993

Kenneth Bell Director

Alan G. Robson Director
L 4
/ -

iourleenl

1993
£000

4,949

4,949

115,565
30

115,595

6,413
109,182

114,131

Company
1992
£000

4,949

4,949

76,714

76,743

5,094
71,649

76,598




GROUPCASH]HANNSTATEMENT
for the year ended 315t July 1993

£000
Net cash inflow/(outflow) from
operating activities

Returns on investments and
servicing of finance
Tnterest and dividends reccived 1,837
Interest paid (143)
Dividends paid (6,673)

Net cash outflow from returns on
investments and servicing of
finance

Taxation
Tax paid ~ UK corporation tax

Investing activitics
Purchase of tangible fixed assets (2,681)
Sale of tangible fixed assets 385
Purchase of investments (49,757)
Sale of investments 50,221

Net cash outflow from investing
activitics

Net cash outflow before financing

Financing
Issuc of ordinary share capital
Rights issuc proceeds 34,653
Costs associated with rights issue (977)
Share options cxercised 589

Net cash inflow from financing

Increase/{decreasc) in cash and cash
cquivalents

fitteen

1993

£000

917

(4,979)

{4,325)

(1,832)

—r———

(10,219)

34,265

24,046

|

1992
£000

2,062
(327)
(6,016)

(1,792)
290
(10,301)
10,469

452

BIELLVWAY P.E.Co

£000

(5,747)

(4,281)

{3,691)

(1,334)
(15,053)

452

{14,601)

|



BELLWAY P.LC.

GROUP CASH FLOW STATEMENT
for the year ended 31st July 1993

NOTES

7 Reconciliation of operating profit to net cash inflow/(outflow) from operating activities

1993

£000

Operating profit on ordinary activities before interest 14,626

Depreciation charge 1,098

Exchange difference on translation of overseas subsidiary 113
Increase in stocks - {33,958) .

Decrease in debtors 2,770

Tnerease in creditors 16,268

Net cash inflow/(outflow) from operating activities 917

2 Amalysis of changes in cash and cash equivalents during the year

1993

£000

Balance at 1st August 1992 20,256

Net cash inflow/(outflow) 24,046

Balance at 31st July 1993 44,302

3 Anlysis of the balances of cash and cash cquivalents shown in the balance sheet

Change
1992 in year
£000 £000
Cash at bank and in hand 21,937 22,365
Bank overdrafts and loans (1,681) 1,681
20,256 24,046

4 Analysis of changes in financing during the year
Change
1992 in year
£000 £000
Called up share capital 29,408 2,798
Share premium account 31,349 31,467
60,757 34,265

sixfeen

1992
£000

10,849

1,064

(112)

(23,773)
19

1992
£000

34,857
(14,601)

20,256

1993

32,206
62,816

95,022
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NOTES TO THE ACCOUNTS

1 TURNOVER

Houscbuilding and associated trading activities
Ground rents and other rental income

Overseas turnover is not significant,

2 NET INTERESY RECEIVABLE AND SIMILAR INCOME

Interest receivable
Tnterest payable on overdrafts and bank and other loans repayable
within 5 years

Income from investments

3 PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION

Profit hefore taxation is stated after charging
Depreciation
Hire of plant and machinery
Operating lease rentals
Land and buildings
Auditors’ remuneration (including expenses) - audit
— other services

4 TAXATION

Taxation based on profit for the year
UK corporation tax at 33% (1992 - 33%)
Deferred tax

Assvciated undertakings

serpaleen

]!B EIAHAWAY I)uIAng

1993 1992
£000 £000
146,937 129,763
228 194
147,165 129,957
1993 1992
£000 £000
1,641 2,116
(120) (224)
1,521 1,892
484 225
2,005 32117
1993 1992
£000 £000
1,098 1,064
1,402 1,178
487 279
102 98
96 80
1993 1992
£000 £000
5,425 4,416
87 (99)
5,512 4317
21 19
5,533 4336




1B IR ILILSVATN .G

NOTES TO THE ACCOUNTS

5§ PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION

1993 1992
£000 £000

This has been dealt with in the accounts as follows
Bellway p.l.c. 11,025 8,292
Subsidiary undertakings %4 * 357
Associated undestakings 80 35
11,199 8,688

The Company has taken advantage of the exemption from the requirement to present its own profit and
loss account which is given by Section 230 of the Companics Act 1985.

6 DIVIDENDS
- 1993 1992
£000 £000
Qrdinary share capital
Tnterim paid on 2nd July 1993 — 4p on 48,748,355 shares
/ (1992 - 4p on 37,632,729 shares) 1,950 1,505
Final proposed — 8p on 48,843,021 shares
(1992 ~ 7.5p on 37,632,729 shaies) 3,907 2,823
9.5% preference share capital 1,900 1,900
7,757 6,228
7 EMPLOYEES AND DIRECTORS
1993 1992
£000 £000
(a) Group employment costs
Wages and salaries 11,882 11,201
Social security 974 1,052
~ Pension costs 622 406
13,478 12,659

The average number of persons employed by the Group during the year was 648 (1992 634) cotnprising
249 (1992 - 223) administrative and 399 (1992 - 411) production and others crployed in houscbuilding
and nssaciated trading activities. In addition, the Group employs indirectly substantially more personncl
through sub-contractors.

(b) Pension Costs

The Group operates a defined benefit scheme and various additional supplementary schemes based on
defined conteibutions. The assets of the schemes are in funds held scparately from those of the Group.
A valuation of the defined benefit scheme is undertaken by independent qualified actuarles at least every
three years and contributions to the scheme are paid in accordance with their recommendations. The most
recent valuation of this scheme was undertaken as at 1st November 1990 and used the projected unit
method. The assumption which has the most significant effect on the results of the valuation is the
difference of 1.5% per annum berween the yield on the fund's assets over the rate of salary increases. The
assets of the defined benefit scheme had a market value at 1st November 1990 of £3,990,000.
Following advice from the actuaries, one of the defined contribution schemes was merged with the defined
benefit scheme and. in addition, certain benefit improvements were granted to the members.



BB N LIVAY 1 L.C

NOTES TO THE ACCOUNTS3S

Afier these changes, which were implemented on 1st November 1991, the surplus disclosed by the
valuation is £1,819,000, and the actuarial valuation of the assets is sufficient to cover 160% of the value of
the benefits that had accrued to members after allowing for cxpected future increases in carnings. The
surplus is being credited to profit and loss account over the expected remaining working lives of current
employees.

The pension cost for the year of £622,000 (1992 — £406,000) includes £476,000 (1992 — £211,000) in
respect of the defined benefit scheme after a credit of £251,000 (1992 — £301,000) in respect of the
amortisation of the surplus.

At 31st July 1993 contributions totalling £679,000 (1992 -~ £205,000) were payable to the funds.

(c) Directors’ remuneration

1993 1992
£000 £000
Group employment costs include the following emoluments in
respect of directors of Bellway ple
Tees for services as directors 13 14
Other emoluments (including pension contributions) 930 © 918
943 932
Included in the above are the following emoluments
Highest
paid Other
Chairman director dicectors Total
£ L £ £
Fecs 3,000 2,000 8,416 13,416
Other emoluments including benefits 187,838 245,973 394,014 827,825
Pension contributions - 46,234 55,583 101,317
1993 190,838 294,207 458,013 943,058
1992 204,477 279,021 448,099 931,597

The exccutive directors’ remuneration is monitored by the Remuneration Committee. Its responsibilitics
include the consideration and approval of the terms of scrvice, remuneration and benefits of the exeeutive
dircctors, No performance related emoluments were paid to the dircetors during the year.

Stock options granted during the year are not included in the above figures and are disclosed in the Report
of the Dircctors on page 8.

The emoluments (excluding pension contributions) of the dircctors fell within the following ranges

1993 1992

Number Number

£0-£5,000 1 -
£5,001-£10,000 2 5
£155,001-£160,00u0 - 1
£175,001-£180,000 - i
£180,000-£185,000 1 -
£190,001-£195,000 1 1
£200,001-£205,000 1 -
£210,001-£215,000 - )
£245,001-£250,000 1 -
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2 TANGIBLE FIXED ASSETS

Group

Cost or valuation
At 1st August 1992
Additions
Disposals

At 31st July 1993

Depreciation
At 1st August 1992
Charge for year
In disposals

At 31st July 1993

Net book value
At 31st July 1993

At 31st July 1992

Net book value at 31st July 1993 is based on

Valuation in 1979
Valuation in 1985
Cost

Certain land and property at 31st Japuary 1979 an
on an open market basis. The historic
£3,685,000) and accumulated depreciation

cost of land and pro

Land and propesty at nct book value comprises

Freehold ground reats

Treehold land
Frechold buildings

Leascholds over 50 years
Leascholds under 50 years

el 1

NOTES TO THE ACCOUNTS

Vehicles,
Land and plant and
property equipment Total
£000 £000 £Go0
3,765 5,780 9,545
1,252 1,429 2,681
(93) (1,107) (1,200)
4,924 6,102 11,026
317 3,115 3,432
59 1,039 1,098
1) (805) (815)
366 3,349 3,715
4,558 2,753 7,311
3,448 2,665 6,113
109 - 109
75 - 75
4,374 2,753 7,127
4,558 2,753 7,311

d certain properties at 31st December 1985 were valued
perty amounts to £4,844,000 (1992 -
based on historical cost would be £337,000 (1992 — £290,000).

1993 1992
2000 £000
727 613
910 715
2,664 1,855
220 227
37 38
4,555 3,448
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NOTES TO THE ACCOUNTS

9 FIXED ASSET INVESTMENTS

Shares in
associated Other investments
Group undertakings Listed Unlisted Total
C £000 £000 £000 £000
1119 N

At 1st August 1992 5 44 91 140

Addition - 7 - 7

At 31st July 1993 5 51 91 . 147
Share of post acquisition reserves

At 1st August 1992 39 - - 39

For year ' 80 - - 80

At 31st July 1993 119 - - 119
Met book value o

At 31st July 1993 124 51 9 266

At 31st July 1992 44 a4 a1 179

The associated undertakings, Cramlington Developments Limited and Leebell Developments Limited, are
incorporated in Great Britain, registered in England and Wales, are 50% owned, have issued share capitals
of 10,000 and 100 ordinary shares of £1 cach respeetively, of which fully paid shates are 10,000 and 2
respectively, have accounting reference dates of 30th June and are engaged in land development.

At 31st July 1993 the market value of the investments listed on The Stock Exchange was £186,000 (1992 —
£244,000). ‘ .

Company | £000
Shares in subsidiary undertakings at cost at 1st August 1992 and 31st July 1993 4,949

Principnl subsidiary undertakings .
Unless otherwise stated, the Company owns the whole of the ordinary share capital of the following
undertakings incorporated in Great Britain, registered in England and Wales and engaged in house-
building and sssociated activities. :

United Kingdom subsidiary undercakings

Bellway Homes Limited
Bellway Homes (Anglia) Liniited
Bellway Flomes (West Midlands) Limited
Beltway (North East) Limited
Bellway (North London) Limited
Bellway (North West) Limited
Bellway {Scotland) Limited (registered in Scotland)
Bellway Urban Renewals Limited
Bellway Urban Renewals (New Homes) Limited
Belhway Urban Renewals {Contracts) Limited
Bellway Propertics Limited
Bellway (Services) Limited
Litrose Investments Limited
Nixons Fitted Furnishings Limited

*The Victoria Dock Company Limited {609 owned)

Overseas subsidiary undertaking
* Bellway Pry Limited (incorporated in Australia)

“These shares are held indirectly.

Iweniy one
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NOTES TO THE ACCOUNTS

10 STOCKS

Group
Work in progress and stocks
Showhouses und houses awaiting sale

Less: Payments on account

1993 1992
£000 £000
143,980 110,879
7,322 7,074
151,302 117,953
4,825 5,434
146,477 112,519

Work in progress is stated net of urban regeneration and similar grants amounting to £11,869,000 (1992 -

£15,529,000).
- 11 DEBTORS
Group Company
1993 1992 1993 , 1992
£000 £000 £000 £000
Due within one year :
Trade debtors 1,217 1,938 - -
Amounts owed by subsidiary
undectakings - - 114,256 75,573
Other debtors 2,767 5,633 - -
Prepayments and accrued income 1,467 1,195 - -
5,451 8,766 114,256 75,573
Due after one year
" Advance corporation tax
recoverable 1,309 1,141 1,309 1,141
Other debtors 310 121 - -
Deferred taxation (note 14) 25 97 - -
7,095 10,125 115,565 76,714
' 12 CREDITORS DUE WITHIN ONE YEAR
Group Company
1993 1992 1993 1992
£000 £000 £000 £000
Bank overdrafts—unsecured - 1,681 - -
Trade creditors 27,610 18182 - -
Dividends 4,509 3,424 4,509 T 3,424
Advance corporation tax 1,874 1,641 1,874 1,641
Corporation tax 3,429 2,552 - -
Other taxation and social security 409 487 - -
Other creditors 597 158 30 29
Accruals and deferred income 14,435 13,118 - -
Payments on account 769 325 - -
53,632 41,568 6,413 5,094

Trade creditors of £1,450,000 (1992 - £7,781,000) are sceured on certain assets of the Group.

twenty-two
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NOTES TO THE ACCOUNTS

13 CREDITORS DUE AFTER MORE THAN ONE YEAR

1993 1992
£000 £000

Group
Trade creditors 9,476 9,597
Other creditors 372 & 222
Deferred income 4,665 -
‘ ‘ ‘ 14,513 9,819

Trade creditors of £2,900,000 (1992 - £8,818,000) and other creditors of £197,000 (1992 - £197,000) are
secured on certain assets of the Group. .

The deferred income represents the value of sales of residential properties to two B.E.S. companies,
Bulldog Premium Growth 1 PLC and Bulldog Premium Growth II PLC. Any such properties which
remain unsold on 5th March 1998 are subject to an option arrangement whereby the Group is required to
re-purchase them at a price which will ensure that the investors in the B.E.S. companies receive 112 pence
for every 100 pence they invested, this price being irrespective of the valug of the properties. The cost of the
properties is included in stocks of houses awaiting sale.

74 PROVISIONS FOR LIABILITIES AND CHARGES

1993 1992
Group £000 £000
Deferred taxation
UK
Excess of capital allowances over depreciation 36 54
Other timing differences . (61) (151)
(25) (97)

——

The deferred taxation asset of £25,000 at 31st July 1993 is included in debtors duc after one year (note 11).
Full provision has been made for deferred taxation. The movement in the deferred taxation batance of
£72,000 is represented by a charge top- fit and loss account of £87,000 and £15,000 transferred to reserves
in respeet of exchange differcnces.

15 CONTINGENT LIABILITIES

The Company is liable, jointly and severally with other members of the Group, under guarantees given to
the Group’s bankers in respect of any overdrawn balance on a Group bank account and in respect of other
overdrafts, loans and guarantees given by the banks to or on behalf of other Group undertakings. At 31st
July 1993 there were no bank overdrafes (1992 — £1,681,000) and no loans (1992 — £nil). The Company has
given performance and other trade guarantees on behalf of subsidiary undertakings. The Company has
guaranteed the overdrafts of associated undertakings up toa maximue of £1,000,000 (1992 - £750,000).
No valuakle security has been given in respect of the above guarantees.

lmnly-lh:ul
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NOTES TO THE ACCOUNTS

16 COMMITMENTS

1993 1992
£000 £000
Group capital commitments
Authorised but not contracted for 651 85
Payments duc in the year to 3ist July 1994 in respect of operating leases
Land and
buildings
£000
Expiring within one year 98
Expiring within the second to fifth years 132
Expiring in more than five years 205
435
Leases of land and buildings are subject to periodic rent reviews.
17 SHARE CAPITAL
1993 1992
£000 £000
Authorised
66,000,000 (1992 = 50,000,000) ordinary shares of 25p each 16,500 12,500
20,000,000 preference shares of £1 each 20,000 20,000
36,500 32,500
Allotted, called up and fully paid
Ordinary shares of 25p each
Number
37,632,729 At Ist August 1992 9,408 9,339
361,199 Issucd on excrcisc of options 91 69
10,829,257 Rights issue 2,707 -
48,823,185 At 31st July 1993 12,206 9,408
9.5% cumulative redeemable preference shares 2014 of £1 each
Number
20,000,000 At 1st August 1992 and 31st July 1993 20,000 20,000
32,206 29,408

In order to finance expansion of the Group's business a 2 for 7 rights issuc of ordinary shares was approved
at an extraordinaty general meeting held on 19th March 1993. The aggregate proceeds of the issue were
£33,676,000 after cxpenses.

The preference shares may be redeemed at the option of the Company at any time at a sum calculated by
refercnce to the yield on 12 per cent Exchequer Stock 2013/17 provided such sum is neither less than the
hominal value nor more than twice the nominal value of the preference shares. Any preference shares still in
issuc on 6th April 2014 arc to be redeemed at par.

Iwenly-fous



NOTES TO THE ACCOUNTS

At 31st July 1993 outstanding options to p

Number
of shares

68,324
130,036

85,160
364,195
165,924
139,000

Price
per share
183.48p
228.86p
167.52p
223.47p
252.22p
396.20p

18 SHARE PREMIUM ACCOUNT

At 1st August 1992

Arising on ordinary shares allotted

on exercise of options

urchase ordinary shares in Bellway p.l.e. in accordance with the
terms of the Bellway p.Lc. Exccutive Share Option Scheme, were as follows

on rights issue (net of £977,000 issuc costs)

At 31st July 1993

19 RESERVES

Group

At 1st August 1992
Exchange difference
Retained profit for year

At 31st July 1993

The cumulative goodwill arising on th

against reserves is £2,164,000 (1992 - £2,164,000)
the Bellway plec. Group in 1979 from its predecessor, the Bellway Holdings Group, and £35,000

{1992 - £35,000) since then.

Company
At 1st August 1992
Retained profit for year

At 31st July 1993

tesnly 'lle{

Dates between which
options are exercisable
6th May 1990 to 5th May 1997
3rd June 1991 to 2nd June 1998
21st May 1993 to 20th May 2000
3rd December 1994 to 2nd December 2001
gth December 1995 to 7th December 2002
25th June 1996 to 24th June 2003

£600

31,349

498

30,969

62,816

Other non- Profit

Revaluation distributable and loss
1eSCIvVe Teserves account
£000 £000 £000,
102 1,511 37,098

- - 113

- - 3,443

102 1,511 40,654

¢ acquisition of subsidiary undertakings and written off directly
in respect of subsidiary undertakings merged into

Other non- Profit
distributable and loss
reserves account
£000 £000

2,145 13,696

- 2268

2,145 16,904
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NOTES TO THE ACCOUNTS

20 RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

1993 1992
£000 £000
Group
Profit for the year attributable to shareholders 11,200 8,687
Dividends (7,757) (6,228)
3443 2,459
Exchange gain/(loss) 113 (99)
Sharcs issued on exercise of options 589 452
Rights issue 34,653 -
Issuc costs of rights issue 977 -
Net additior to shareholders’ funds 37,821 2,812
Shareholders’ funds at 1st August 1992 99,468 96,656
Sharcholders' funds at 31st July 1993 137,289 99,468
1993 1992
£000 £000
Company
Profit on ordinary activities after taxation 11,025 8,292
Dividends (7,757) (6,228)
3,268 2,064
Shares issued on cxercise of options 589 452
Rights issue 34,633 -
Tssue costs of rights issue 977) -
Net addition to shareholders’ funds 37,533 2,516
Sharchofders’ funds at 1st August 1992 76,598 74,082
Sharcholders’ funds at 31st July 1993 114,131 76,598

pr———any

21 EARNINGS PER ORDINARY SHARE

The caleulation of carnings per ordir.ary share is based on carnings of £9,300,000 (1992 — £6,787,000) after
taxation, minority interest and prefesence dividend and the weighted average number of ordinary shares
ranking for dividend of 43,709,763 (1992 - adjusted for the rights issue, of 39,204,511}). There would be no
material dilution to carnings per ordinary share if all outstanding options were exercised.

Iwanly-six
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NOTICE OF MEETING

NOTICE 1S HEREBY GIVEN that the Annual General Mecting of the Company will be held at The
Copthorne Flotel, The Close, Quayside, Neweastle upon Tyne NE1 3R’T on 14th January 1994 at 12 noon
for the following purposes:

1. To receive the report of the directors, the accounts and the auditors’ report.

2. To declare a dividend. A
3. To re-elect Mr, A. K. Bell as a director of the Company.

4 To re-elect Mr. D. S. Bramley as a director of the Company.

5. To reappoint KPMG Peat Marwick as auditors of the Company and to authorise the directors to fix
their remuneration.

As special business to consider and, if thought fit, to pass the following resolutions:

6. ORDINARY RESOLUTION
"That with effect from close of business on 21st January 1994, cach of the ordinary shares of 25p each in
the capital of the Company be sub- divided into two ordinary skiares of 12.5p ¢ach.

7. SPECIAL RESOLUTION .
That the dircetors, pursuant to the general authority canfoered on them by a Special Resolution passed
at the Extraordinary General Meeting of the Company held on 19th March 1993, be cmpowered
pursuant to Section 95 of the Companies Act 1985 (“the Act”) to allot equity sccurities (within the
meaning of Scction 94 of the Act) as if Section 89(1) of the Act did not apply to any such allotment
provided that this power shall be Timited to the allotment of equity securities:

(i) made in conncction with an offer of sccuritics, open for acceptance for a fixed period, by the
directors to ordinary sharcholders of the Company on the register on a fixed record date in
proportion (as nearly as may be) to their then holdings of such shares (but subject to such exclusions
or other arrangements as the directors may deem necessary or expedient to deal with legal or
practical problems under the Jaws, or the requirements of any recogaised regulatory body or any
stock exchange in, any overscas territory or in connection with fractional entitlements); and/or

(i)} wholly for cash {otherwise than pursuant to sub-paragraph (i) above) up to an aggregate nominal
value of £610,290;

and shall expire on the conclusion of the nexe Annual General Mecting of the Company or, if earlier,
15 months after the passing of this resolution but the Company may before such expiry make an offer or
agreement which would or might require equity securities to be allotted after such expiry and the ~
directors may allot equity sccuritics pursuant to such an offer or agreement as if the power conferred by
this resolution had not expired.

8. SPECIAL RFSOLUTION
That the Company be authorised to purchase for cancellation its own ordinary shares and preference
shares by way of market purchase upon and subject to the following conditions:
(i) subject to the passing of Resowtion 6, the maximum number of ordinaty shares which may be
purchased is 9,764,638 ordinary shares of 12.5p each being approximately 10 per cent of the
ordinary shares in issuc;

(i) the maximum number of preference shares which may be purchased is 20,000,000 9.5%
Cumulative Redeemable Preference Shares 2014 of £1 each being the amount of preference shares
in issue;

twenly-seven
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NOTICE OF MEETING

(ii7) subject to the passing of Resolution 6, the maximum price at which ordinary shares may be
purchased is an amount cqual to 105 per cent of the average of the middle market quotations
derived from The London Stock Exchange Daily Official List for the 10 business days
immediately preceding the date on which the ordinary shares are contracted to be purchased and
the minimum price is 12.5p per share, in both cases exclusive of expenses;

(iv) the maximum price at which preference shares may be purchased shall be an amount calculated in
accordance with the provisions of regulation 3(b)(v)8 in the Articles of Association of the
Company;

{v) the authority to purchase conferred by this Resolution shall expire at the conclusion of the Annual
General Mceting of the Company to be held in 1995 provided that any contract for the purchase of
any ordinary sharcs as aforesaid which was concluded before the expiry of the said authority may be
executed wholly or partly after the said authority expires.

(vi) in the cvent that Resolution 6 is not passed:-
{a) for the purposes of sub~paragraph (i) the maximum number of ordinary shares which may be
purchased shall be 4,882,319 ordinary shares of 25p each; and
(b) for the purposes of sub-paragraph (iii) the minimum share price shall be 25p per share
(exclusive of expenses).

Notes:

(i} A member may appoint onc or more proxies to attend and vote instead of him/her. A proxy nced not
be a member of the Company. .

(ii) Completion and return of the proxy will not preclude shareholders from attending and voting at the
meeting. C
(iii) There will be available for inspeetion at the registered office of the Company, Seaton Burn House, N
during usual business hours (Sawrdays excepted) from the date of this notice until the date of the
Annual General Mecting:
() astatement of all transactions of each director and of his family interests in the cquity share capital
of the Company;
{b) copics of contracts of service of the directors employed by the Company.

These documents will also be available for inspection during the Annual General Meeting and for at
least fifteen minutes before it begins,

By Order of the Board

Beltway phc.

Seaton Burn House
Dudley Lane

Seaton Burn
Newceastle upon Tyne
NE13 6BE

P.J. STOKER
24th November 1993 Secretary

m&ﬂlf-ﬂgl’ll‘

-




PBIE ILILSVAY 12 Y. Ce

PROXY CARD

Proxy Card for use at the Annual General Meeting of Bellway p.l.c.
to be held on 14th January 1994

T/ Weiiieeenisessnessinennsises eesssimseesseressesnenssasers Of cotiis e roressrsneanee
(Name and address in block eapitals)

e being. (a) member(s) of the sbove named "Company, hereby appoint
+Mr. H. C. Dawe or failing him Mr. A. G. Robson, Directors of the Company or

u-...-..........u-...-..n.u-.---nn----n.n..---u.....--..-----.4u.--..--..".. --------------------- T T PP TP T T L LR LN LIRS L LI

..... WearsosasnEbEEtatNIINNIRTENS P LR L EL T R LI DAL S L e Lt b F O P e T T T L I TL T R LIE AL S bbb e

as my/our proxy t vote for mefus and on my/ou behalf at the Annual General Meeting
of the Company to be held on the 14th January 1994 and at every adjournment thereof

and I/we direct my/our proxy to vote as indicated below.

DALE o.ovvvrerssssememssssassosens SIENC crretsmnmsssatarsisssssstrasssserssmssess et rarmss sttt

Please indieate, by inserting a cross in the appropriate square, how you wish your voles o be cast on the Resolutions mensioned, Unless
s0 instructed and on ary other Resolutions proposed at the niceting. your proxy will vote or abstain at his diseretion. This proxy will be
used only in the cvent of a poll being directed or demanded,

ANNUAL GENERAL MEETING
RESOLUTIONS FOR AGAINST

1. o adopt the Dircctors’ Report and Accounts for the
year ended 31st July 1993

2. To declare o dividend
1. To re-clect Mr. A. K. Bell
4, To re-cleet Mr. D. 5. Bramley

5, "To reappoint KPMG Peot Marwick as auditors of
the Company and to authorise the directors to fix
their remuneration

6. To approve the sub-division of the Company's
ordinary shure capital

7. To exclude the application of pre-cmption rights to the
allotment of equity sccurities

8. To authorise market purchases of the Company’s own
ordinary shares and preference shares

NOTES
+ Delete the undelined if it is desived to appoint any other person, who niced not bea member of the Company, and inscrr his/het
name and address.
i) To be effective this proxy must be deposited at the onice of the Company's Registrars shown overleal not s than 48 hours
before the time appointed for the holling of the meeting for which it is to be us=, :
(i) Any alterations to this form of praxy should be initialled.
(iii} Tnthe caseofa joint holding, this form may be signed by any of the joint holders, but the vote of the member whose name stands
carliest in the Register of Members will be accepted £0 the exclusion of the votes of the other joint holders.
{(iv) Inthecase of a corporation, the form of proxy should be under its Common Seal or under the hand of a duly autherised officer
or attorncy.
) Complctig’n and retutn of the proxy will not preclide members from attendiz:g and voting at the meeting,

fweniy-nine
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