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Chairman’s Staterment

The year's results

Both the operating profit and turnover showed
reductions from the 1990 figures. Turnover fell to
E64m {1990: E85m) and operating profit at
£2,410,024 was 46% lower (1980: £4,475,115),

The interest charge of £1,575,344 was simiar to
the 1990 figure (1990; £1,531,617).

Although wite downs have been made in the
Accounts for the last two years experience
indicates the need for further review,

The exceptional items reflect the continuing
ravages of the prolonged rzcession on ésset values
antd work prospects.

They total some £5,020,593 in aggregate This
figure 1 made up of redundancy and closure costs
of £518,618, awnte downin the carmyng value of
housing and developmants of £4,672,621 offset by
aprofit of £168,646 on the sale of land.

Rental meorme hald up better than forecast and at
£1,373,864 was comparable 10 the 1990 fiqure
(E1,7383,5200

Ag tho rasull of an apphcation 10 the Vice
Chancelior for an expedited hienng date the case
aganst the Cambndgeshire County Counsil has
riow Been movad from Jonuary 1894 to o heanng
date of tha Zod July 1892 | hoverelerred 1o this
action in the 1390 Heport and the 1991 latenim
Setomont Thecase concams land purchasoed

{rom the County Counclwhiehwas ound o o
affected by an undisciosed ncumbrange £ a foul
watar sewer, My reason {or reminding you of thes
matter angd ndicating the ume at which it i kely
10 be resclived 15 thot the pffects of any judyemaent
are certain 10 be matenal 1o tha atfairs of the
Group.

After the exceptional items of £5,020,593

{1990: £1,250,000), a tax credit of £579,323
(1990; charge £548.583) and m the absence of
extraordinary items, the loss for the financial year
ending 3ist Decernber 199115 £3,606,580

{1980: profit £1,144,915),

in the intenm statement for 1991 | refcred to the
commissioning of a professional external valuation
of the fixed asset property portiotio as at 315t
December 1991, This has bean done and rasults in
a reduction of £1,972,986 in the Revaluation
Reserve in the Balance Sheet.

Dividerds

Anintenm dividend of 1.5p{1930: 1.5p) perondinary
share was declared in September and paid in
December 1991 but against the background | hava
outlined your Board has decided that it would not
be prudent to recommendl the payment of a fina
dividend and instead to reconsider the interests of
shareholders at the time that the results for the
1992 half-year are considered in September when
the Board could itseif resolve an interim dividend
payment, | trust that shareholders will bear in mind
the Board's record in maintaining dividend
payrnents when considering the Board's decision
in the prevailing circumstances,

Dividends paid or accrued on the 5.625%
Converlible, Cumwulative, Redleamable Preletence
Shares of £1 each absorbs £278,889,

Sharcholders’ funds

The unappropnated profit reserve of the Group has
been decreased by £3,886,367 as a rasult of
trading operations dunng 1991 The tevaluation
reserve is reduced 1o £8,131,633. Shareholders'
funds at 31st Decamber 1991 were £18,993,853
{1990: £24,947421).

The group's employees

AS in provious years, we have used the Annual
Report 10 show a selection of work carned out by
the Group. The majonty of works carried cut by the
Group pul a premium pn quahty which con only bo
achieved by eonployees of relabaity and
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dedizatien Regrettobly the prolanged (eeession
kas been the cause of a substanbal redustignan
number of staff and management al alllevels in the
orggamsation. We £an only hoge that the pan
caused 1o ol those involved will not be prolonged
much longer

This has been a particuladly ddficult year and in
placine an appreciation of the effarts of the Group's
employess on record the Board are sure that the
shareholders will wish to offera similar
appreciotion at the fortheoning Annual General
keating

Directors

Last year's Report referred o various changes in
the structure of the Board which w 2re designed to
clarify responsibilities and to ensure that those
activities of the Group which required specialist
knowledge and ability were properly catered for.
These changes have now beenin place for over a
year and the Board is satisfied that both the
management and strategic planning functions are
In a suitable form.

There has been only one change since my last
statement being the resignation as a Director of
Mr, R. P. Barker with effect from 7 March 1882 to
enable him to retne one year early. The Board
would like to record its appreciation of Mr. Barker's
affortsin 15 years service with the Group and is
pleased to announce that he has accepted a part
time consultancy appointment during his
forthcoming year of office as Presidant of Building
Employers Confederation Eastern Region

I referred last year to the appointment of

Mr.d R. F Raw as Non-Executive Director of the
Company and also to his appaintment as Chairman
of the Trustees of the Sindall Group Pension Fund,
Thare has been much recent publicity regarding
the securty of Pension Fund assets and lam
pleased that the Trustees have appointed a man of
Mr. Raw's iIntegrity and expenence to this
important posiion.

Cutlook

| have: touched on prospects for the current year
eather in this Stotement 101s proving to be a
difficuit year. Mony false dawns have been seen
dunng the past two years by agencies and
mstitutions better placed than your Board to
analyse the macraeconemy In theso
ercumstances the only prudent course for usis o

wWOTE 10 Cortan By SKUGkon and mako suich
adjustnents a5 Are within Cur Powars

The mutitude of deasions which led 1o tho
destructve penod of fiinancial oxeess enoyed i
the iate eighties do not selely reside within
Government Membership of the Exchange Bate
Mecharism means that the incoming Government
will be constrained frorn holding cut short tenm
palkatres in an attempt to curtail this prolonged,
panful pencd of correction

The Group's underlying strengths and ascumulated
experuse will be directed to surviving in these
difficult times. We are consoled by the knowledge
that the proven existence of economic cycies
means that an upturn will come at sSome time.

We must be ready to move forward at that time

JC S Mott
Chairman



Managing Director’s Review of Operations

At the Beqinning of 1991 the management
strusture of the Group was altered o allow fora
planned successon and o promate ranagement
tesponsitilty and developmerd vithin the
aparating compames. Three cantracting divisions
were formed, The first, consisiing of Sindali
Construcuan and its subsidiary company Sindall
Flant, 1s under the direcuow of Mr Chatle  Vietcher
the second, encompassin, Hinkins & Frewin and
Barnes & Elhott (our westem and scuthern regions)
15 the responsibility of Mr Lyle Catheart; and Mr
John Hobbs dirests a drision consisting of a
nurnber of our specialist companies operating in
the East Anglian region: Sindall {Cambridge) and
Sindalf (Norwich) carrying out building work within
local areas, Sotham Engineening Services, our
mechanical and eloctrical buillding services
company, and Sindall Concrete Products. As
indicated by the Chairman last year, property and
developrment have remained within William Sindall
as a responsibility of the Deputy Chairman, who
also retains hig control of the newly formed Sindall
Jainery Ltd This new structure has been put to the
testin one of the most difficult of *ecent years for
the construction industry, and it is unfortunate that
each divisien has had to implement a significant
programme of redundancies.

It was otherwise a sausfactory year for Sindall
Construction, although tumover suffered a
marked dechne from previous levels

The most notabla cornpletions inciuded the
Cathedral Church of St Mary and St, Helens for
tha Trustees of the Roman Catholie Diocese of
Brentwood The Cathedralis the first classically
desgned and built since Wren's St. Paut's in
London, and wos dedicatad by Cardinal Basil
Hume, QSB MA, Archbishop of Westminster, in
May. In Regents Park the third of tha classical villas,
‘Gothick” was completed for the Crown Estate,
hoth it and the Cathedral being designed by
Quurdan lerry,

Other London dwsion completions have included
Ralph Parning Court, Beckenham, Kent, a project
compnising 103 Shelterad Flats for the Trustess of
Morden Colleye, V' werley Now Special School,
which caters for severely disabled chitdren for tho
Londen Borough of Enfield, and Settles Street
Prrvary School for the London Borough of

Tower Homlets

The Cambadoe division has imshed a new Sixth
Form Collegie ot Hornehureh, works at Brentwood
Blond Transfugion Contee for the North Fast
Thamess Regional Hlealth Authonly, and Phase ong
af i cumenical Chueeh at Bar Hil), Combnidnyo

Prajecs started in 1931 inciuds o New Mampstrates,
Court for the London Borough of Mewham, Offices
and Banking Hali for Lloyds Bank &t the Quadrant,
Richmond, New Extensions at Cambndge
Untversity Library, and a desgn and build housing
development at Finchley for Paddinglon Churches
Housing Associaton

Sindalt Plant has suifered a ditficult year agamst
declining demand and sevare competition nall
areas, A review and ratienalisation of the Company
has taken place, but the forward positiop will
remuin uncertain untl there g uphftin the
constraction market to provide more steady and
profitable opponunities,

Sindall [Cambridge) continues with bulldings of
interestin the Cambridge area: in particular Phase
Il of the Needham Institute for the East Asia
History of Science Trust at Sylvaster Road,
Cambridge, an oriental-style building spanning Bin
Brook, designed by Lyster Grllet and Harding. The
opening of the Institute by Dr. Needham himsalf
was a notable occasion,

For Cambridge Housing Socisty, Phases 1, Il and 11
of the Victoria Road Development were complated,
which incomorate flats, the 'Sunflower’ Nursery
and a Mencap unit, the project being designed by
Bland Brown and Cole; also a Fire Training Building
in Huntingdon, designed by Ruddle Wilkinson Lt
of Paterborough for the Cambridgeshire County
Council, was handed over just before Christmas.
it1s used for training members of the Fire and
Rescue Service under simulated fire condiions

Sindali Concrete Products extended its capabibty
by introducing recanstrucied stone work to its
rango of activity and has supplied a number of
smaller contracts with this product. As an exampip
within its normal field of precast concrete, the
bridge urms used to span Sussex Street ware
supplied to what i now a wellknown new faature
of & Cambridge Stieet,

Sindall {Norwirh) has exparienced a dJfhoult
trading year with alower than anticipated turpover
The company continued developing its design and
build facility, bheing awarded a contract for 20
houses in Balfour Street, Norwich and 14 flals ot
Weeting for Broadland Housing Assocation; as
wveli as an extension for Jarrold Printing.

Two cutrent contracts of note are tho construction
ol o Terrtonal Army Cadet Contrein Thetford and
f actory Units gt North Walsham



The Smialt Wosks Deganiment cemiained active, for
Exnple CamyIng out 3 compiels recunstruction of
the: ‘Curat House™ a 16/17th century budding in
Narwagh, foliovang a firg in 1989,

Turngver {or Sotham Engineering Services was
¢own on fast year and although trading in the
Bulding Sarvicas sectoris as difficult as the rest of
the Constructon Industry, the result was
sausfactory, Recently completed work includes
contracts for the Unemployment Benefits Scrvice
as part of their National Refurtishment
Programme, and New Offices/Laborataries at the
Instuute of Public Health for Cambridge University.

Work is proceeding well on the New Club Stand,
Epsom Racecouse, which is due for completion in
ume for the 1992 Derby. Sotham is also main
contractor preparing a Factory for Domino Amijetin
Liverpoo! and a Laboratory Upgrade for Ciba Geigy
- both eslablished regular Clients, There is new
waork obtained for New Sandown Leisure Cantre
on the Isle of Wight, three significant contracts for
Cambridge County Council and four new design
and bulld projects, including the Wychfield Site for
Tririty Hall, Cambyidge.

Hinkins & Frewin has experienced a very
competitive year but the turnover held up well,
mainly due to the contribution of three major
coniracts: the Maternity Unit at Stoke Mandeville
Fospital, the Oncalogy Unit at the Churehill
Hospital, Oxford and the new manufacturing unit
for Hella (UK} Ltdl. at Banbury. The general
waoarkioad from the Oxford office continues to be
for established clients such as Oxford University
and Colleges, a further three contracts for the
Oxtord and Swindon Co-op, Bulingdon Prise.»
Visitors Centra for the Home Office and a new
cantra for the Army Cadet Force at Amcolt. New
chents include the owners of Glympton Manor and
Tusmore Park near Bicoster, both country houses.

A siriar proture exists for the Banbury oflice,
wehere contracts completed include the Kathening
Howse Hospice at Adderbury, Foscote Hospital
Extension, a Rasidentiol Block for the University of
Buckingham, Abhbeylield sheltered housing, and
industral works for Hella (UK}, Colarave Seeds,
Lasme, Alcan and Annatec. The total numbaer of
rrian contracts completed by the company in 1991
was 30 compared with 24 1n 1990 which reftects
the smaller valua of work available for tender.

The smaltworks and jobbing departments at both
coentren have mantanad ther turnover ina difficalt
year ind have collecively produced a satsfaclory

result. The fina! stage of the Company 16
orgamsauon was completed in July when the
Ouford ioinery depanment was moved to be
combined wath the Banbury dopariment it the
Banbury works, This unit now provides joinery for
both management centres and ontside customers
and has made a useful contobution in 1991 Overad
the Company produced a very geod performance

Barnes & Elliott has achieved i1s target tumover
for the year, but has had 1o go further .2 to
obtamn work; for example 10 South West Thames
Regional Health Authonty fer a Design and Build
Contract for ther Regiopal Pharmacy Store at £ast
Surrey Hospital, Redhilt, The Company has
successiully completed » 1ostel for the
Handicapped in Havant, a replacement Sports Hall
at Bridgemary School for Hampshire Counly
Counci!, Billingshurst School extension for West
Sussex County Council, and a number of smaller
contracts for Gosport Coungcil, Trading has proved
difficult with prices being very depressed, but
there is success in the small Works Department,
which has not only increased its market share (we
have bean able to double the number of Marks and
Spencer stores for which we are responsible to a
total of eight), but maintained sensible margins on
the work that it has carried out,

Despite the industry’s difficuities Sindall Joinery
has had a good year. Amongst orders obtained
were three for the PS.A. atboth the British Library
in Euston Road and the new Woolwich Court
House complex, Each involved manufacture of
special jomnery and Court room fitting-out in
American witte oak, purposely selected for Sindall
in Pittsburgh, Pennsylivania.

Again English Heritage featured throughout the
year and the company was Meased 1o manufacture
special windows for a development onthe
Carmelite Site, London EC4.

There is no sign of an end 16 the current recession
so far as our industry is concamed, Although we
rontinue to recoive a reasonable share of enguirics
and opportunitios 10 tender, tho prices at which
wiatk con be sbtamed are far 100 low. s only to
be hoped that a iftin the not oo distant future wall
ailow the present level of pricing te be looked back
upon as a temperary aberation,

M Grieve
Managing Drroctor




Sindall
Report of the Directors

The Dhrectors have pleasure i submitting therr seport W the members together with the ouded
ateounts for ine year ended st Oecember, 1991

Principa! activities

The pincipal actvities of the Group are in building, contracting and ancillary functions Prneipal
subsichary companies as at 31st December, 1991 are shown m note 10 1) the accounts, All activities aro
carried out within the United Engdom,

In the final quarier of thi year, following discussions with the two Executve Diectors of FH S,
Engmeenng Ltd who together held 40% of the shares in 1ssue, Witham Sindall ple acquired those shares
to make FH S, Engneerng Ltd 8 wholly owned subsidiary. Alter reviewing thiat company’s kusiness and
1s {uture prospects in continuing advarse trading conditions a decision was taken 10 wina down 15
acuvities to o cessation of trading while protecting the interests of supphers and customers.

Because of the diffenng nature of FH.S, Engineening Ltd's business from that of the Sindall Group
Companies and the opinion of the Directors of William Sindait plc that the rasults were not material «
has not been the previous practice to consolidate its sccounts. The accounts to which this report is a
par( do howevar include the costs of the cessation of busingss.

Results and dividends

£
The profit of the Group for the penod before exceptional item and taxation s 834,680
after exceptional items and taxation there is a loss of {3,606,550)
Dividends have been paid or accrued on 5.625% Convertible
Curnulative Redeemable Preference Shares of £1 each
and on 6,035,516 Ordinary shares of  pence each an interim dividend of '
1.5 pence per share has been paid. No final dividend is proposed (369,432}
{3,976,022)

To the above is added: the unappropriated profit brought forward 9,426,387

transfer out of rovaluation reserve 89,555

—————— 3,516,042

TN

Making a total unappropnated profit carned forward

£
In the Parent Cumpany 2,758,951
In the Subsichary Companies 2,781,069

5,540,020

Review of business and future developments

Duning the year the Group carmed on its principal activities as referred to above. A general review of the
Group's actvities 1n the yoar, its development and future prospects are contanied i the Jhaurnan's
Statement on pages 6 and 7 and the Managing Director's Beview of Operations on pages 8 od 9

Taxation

The Company was a close comnany for Comoration Tax purposes throughout the year but it 18
anticipated that this will have no matenal effect on the taxation position,

The market value of the ordinary shares (for capital gains purposes) at 31st March, 1982 was £0 320683
per shine
Fixed assets

Agindicated n the 19371 Intenm Report, the Owrectors have arranged for professional external valuation
of fraehold and Inasehold properties (© be caried out as at 31 Decembor 1991 resulting mt a dimution

of £1,972.966 of the Revilption Reserve shown in the Balasge Shoet Further details are shown in
et 3 ancd 17

10
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Diractors

The Directars dunng the pencd and ther mterests bncluding family interestshin the shares of the Comgany
ware a3 follgws

5p Ordinary Shares £7 Preforence Shares
Benehicial Non-Benehowl Benehcral Non-Beneheal
3142.91 311290 311291 31w 319281 3112 90 31291 311280
JCS Mot 12,000 12.000 - 18,000 18,000

Mrs C Ridgeon 1,572,456 1,672,456 120,000 120,000 12,000 12,000 100,000 100,000
C JFleat 263,006 263,006 - = 132,000 132,000 —

M Gnieve 40,180 40,180 — - - —
SCToy 4,070 4,070 S - 2,500 2,500 -
! P Barker 3,600 3,600 - e 14,000 14,000 —
JBF Raw - - 120,000 = —_ = 100,000

There has been no change in the Directors’ intorests between 31st December, 1991 and the date of this
Report.

Mr R P Barker resigned as a Director on 7th March 1392 having taken early retirement, The Directors are
pleased to confirm his continuing association with the Group having accepied an appointment as a
consultant,

Mr C J Fleet, Mr M Grieve, Mr S C Toy and Mr R P Barker were on 12th May, *888 each granted options over
12,000 ordinary 5p shares al an exercise price of 185p per share, The options are exeraisable between
12th May, 1991 crd 11th May, 1998,

On 18th May, 1880 MrJ C S Mott was granted an option over 20,000 ordinary 5p shares and Mr C J Fleet,
Mr M Grieve, Mr § C Toy and Mr R P Barker were granied options overa further 8,000 ordinary 5p sharas
at an exercise pnce of 213p per share. All of these options are exercisable batween 18th May, 1993 and
17th May, 2000

Thare were no contracts of significance during or at the end of the year in which any Director was materiafly
interested.

The Director retiring by rotation 1s Mrs C Ridgeon who being ehgible offers herself for re-clection,
Mrs Ridgeon does not have a service agreement with the company.

MrJ R F Raw and Mrs C Ridgeon are both non-executive Directors of the Company and are also trustees of
the Sindall G oup Pension Fund. Short biographical notes follow below.

MrJ R F Raw EC A, is a Fellow of the Institute of Chartered Accountants i Cagland and Wales and was
formely Finance Director of J L Kier Limited ond an Executive Director of French Kier Huidings ple He has
over twanty liva years expenence in the constructionindustry both in the UK and overseas,

Mrs C Ridgaon MA, ACI S, joined the Company in 194¢ and was appointed Company Secretary in 19563,
She was elected Lo the Board in 1965 at the ume that the Company became pubhicly quoted ond has served
as both Chairman and Deputy Chairman.

Substential shareioldings

Othier than the Direators, the {ollowing were hhlders as at the date of this Report of 3% or rnorg of the
Company's 1ssued ordinary 5p shares; the holdings, benehcial and non-beneficial, bemg shown in angregate
whore appropriote

Number of Percontago

Shares Holding
Mr E A Ridgeon 1,262,694 2092
Mrs K G and Mr J B Chaphn 500,268 8429
Mr [ J H Chaphn 212,000 3hb1
Mr SR Chaplin 212,000 3451
Brs HA Ruasoll 212,000 ahi

11
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Report of the Direclors s

Employment policy

The Coripany maintaned its policy of encouraging mvolvement by employees ot very lovel of the business
and throughaut the Group sppropnate opportuniies ara avalable and contmuously reviewed The Comifany
5 an equalapporiunity employer and selection cotena and procedures are designed te ensure that
indivicduals are selected, promoted and treoted on the basis of therr relevant ments and obihues All
employees will be given equal opportunsty and, where appropriate, special trairing 1o progress withiiy the
organisation

Subject to the constrants of the construction Industry, 1tis also the policy of the Company 1o give fair
opportunities of employment, traning and career development 10 disabled persons and 16 give continuity
with appropriate retraning where the disablement occuss during empleyment

Political and charitable contributions
During the year charitable contnbutionz amounted to £4,900,

The Group made no contributions to any political parties during the year.

Special business

Resolution £ 1 . proposed as a special resolution to enable the Company to amend its Memorandum and
Articles of Association, so as expressly to empowar the Company to maintain a policy of insurance for
diractors and officers, in accordance with the Companies Act 1989 and for the directors to exercise such
power. Such policy would indemmify the directors and officers, (and trustees of pension schermes and
any other employee benefut trusts), against certain liabilitigs in relation to their duties as directors and
officers of the Company and its subsidiaries, (and as trustees of such schemes and trusts),

Auditors
A resolution to re-appoint Touche Ross & Co, as auditors will be proposed at the Arnual Genersl Meeting,

By order of the Board
Mm + WRJohnsten
Otk Apnl 1992 Secrelary

Report of the Auditors

= o AT, T e ATV R T TR AL A G TR T e 2 A ST SR, B W ST

to the membaers of William Sindall Public Limited Company

Wi have audited the financial statements on pages 13 to 22 in accordance with Audiing Standards

[ our opion the financial statemenits give a true and fair view of the state of affairs of the Company ond
o1 the Grous nt 31st Decamber, 1991 and of the loss and source and application of funds of the Group for
the year than ended and have been proporly prepared in acegrdance with the Companies Act 1885

Leda House

Station Rood / T
Cambridge e / . L P
K Fiaw / 4}

Gth Apnl 1902 Touche Ross &Co,

Chanerod Accourttand s and
Renistored Auditey

12
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Aceounting Policies

e T cr———

Copvention
Thie acr ount; ase prepared under the hstoneal eontanvention, modfied to include the realuation af gertain favd asset
e nerhies

Basig ol eonschdauen  the peoouvts of the Groupinclude those of the parent eondpany and subisdiary companies
miodde up 1o st ecember 199

The aggounts have boen prepared in Jecordance with the applicable sceounting standords,

Pengions

Staclal Group Penson Fungd '

The Group aperates a funded defined beneht scheme for permanaent stafl employees Accounting fahoy follows tha
furding Loy sscept whore the sotuanal vakuation gives rise to a surplus o a deficiency, such surplyses or delipenties
are dealt vath as acdwsed by the actuiaey Coets of the pension scheme are charged to the profi and loss aceount over
he expected savice hves of participating srmployees.

Other Schemes

The Graugr contnbutos under working rule agreements to operatives’ pensions anangerments which are of a dofined

¢ mncuuon type. The annual costs ere charged to the profit and loss acoount

Turaver 15 computed as {ollows®

The amount derived from goods, services and work exgcuted falling vwithin the Group's activitics atter deduction of trade
discounts, trading hetween Group companies and value added tex, Segmental disciosure has rot been made agin the
orenien of the Directors thera is only one elass ol businoss

Stork and viork in progross
Stock is valued as folows:

Fropertvict -=  lower of cost and net realisable value
Building land ~~ lawer of cost and net realisable valuo
Stock of muenals, scoffolding and —  lowar of cost, excluding overheads aiter amartisation whiore
equipment appropriate, and net realisable value,
Work in Prograss is valued as follows:
Long term centragts -~ enticipsted net sale valus
Property deve opment and otherworks - fower of cost and net realisablo value

Progress payr ents received are daducted [rons gross work in progress for balance sheet purposas,
Except where othe rwi'se indicated, costs inslude immadiately rolated overheeods including where appmpriste intarest
relating to spectlic project funding Tumaver and related costs on each jong term contract arp recorded in the profi and
lesy account as co Wact activity prograsses  Anticipated net sales‘vgluiﬁ of contracts include 2 propartion of atiriburable
profit whete o pret table outcorne can ba prudently forereen, provision baing rmade for for- seeebls losses.
The halance ghat pragentation inchides:

Debtors —amounts recoverable onlong = any exciss of cumulative tuinovar for @ contract over cumulative
g controcts pavinents on arcount
Workan-;.oaress -+ Iong ierm contragt - atnet costby contragt less foraseeable bsses and appliceble
batances ptyInanis on account, Any exanss payraents for a patdcular

ctrtract are included in creditors.

Depirgsiation

o depreeaticn s provided for ¢n f-eehoid fand or assets in the course of construction, For allother tangible tixed assels
used and coeuped by Graup companics, deprecatcn is calculated on a straight line hasis over their estumated usaful
peoncrie bvas whih am consitdered to ba,

Frar=hold butdings - 75years

Leaseholt apeity = thepencaof the lease

£iant, miotor vohiclos ond witipriernt between 3 and 10 yaars
Leases

e atal ot ueder opursting leasas are chared to the probit and loss accuunt in equal amounts over tho poned of tha

lognes

Taxation

Proveas b inat n the proft v b5 actaar G B proling of 1the Group as 3djustad «& xalion purposes Deferrod
taxation 15 provwded mn areandange wirli the kakebity i athod on the difforence between the watten dowin values - for
aeseunts and el purpasss ol propeoy, plant, moter velielos and ec-spment, Provison 1s not made for taxation
ety aRpaases gusg From the calp or ievaluabion ot heid sssm property whero the dirpetons espedt any hability 1o be
defire dngdehnool, Advan e corporstion toaich g avatbitile 1o reduio eorporation tax payable on fii e profis g

el doe 1 s b prostion fee doterred Watvm or eqraed foreard s a9 0560t where reaovesy i i 3y 1 take plaee n
thiee [reesransey, iy futee.
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Sindaff

Frofit and Loss Account

of the Group for the yrar ended 1ot December 1651

Turnover

Own work capitalsed
Uther eperaling income

Operviing costs {excluding interest payatle
Operating profit

Interest payable

Profit before exceptional items

Excentional items

{Loss)/profit on ardinary activities before taxation
Tax on {lossiprofit on ordinary activities

{Loss)/profit on ordinary activities after taxation

Dhvidends - Preference shares

Dwidends - Ordinary shares
Retained {loss)/profit for the year
Retamed profit brought forward

Transfer of amount equivalent 10 additional depiacation on
revalued assets

Retsined profit carrind forward

{Delicit)/Earnings per share:
Metun 6,023,768 shares (1990 6,012,000
Fly aiduted an 8,262,000 sharns (1990 8 262,000)

MAsvermonio e e guerin netes 16 to 19

14

Notes

<3

18
18

16
16

1991 1330
£ £
63,887,490  %5464.376
198,070
64085560 45,469,426
1373864 1,383,520
65,459,424 9&852,&5%
(63,043,400}  (82,377,740)
2,410,024 4,475,115
{1,576,344) 1,531,617)
834,680 2,942,458
(5,020,593}  {1,250,000)
(4,185,913) 1,623,498
579,323 {548,683)
(3,606,590} 1,144,913
{278,£99) {281,750)
(3,885,480} 863,665
{90.533) {360,720}
{3,976,022) 502.9;;:
8,426,387 8,683,655
89,655 229,78
550,020 9426387
(64.50)p 1437p
(43.02)p 14.20p
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Balance Sheet

a5 at 31t Decombas 193

EEEC A L ) b A-Dai iy
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Motes

Fixed assets
Tangbla Assets
Invesiments

Current assets

S ock property let — residential
Bulding land and property -- own
Stock matersal and equipment
Work In progress

Debtors

Cash at bank and in hand

Creditors — falling due within ong year
Bank overdrafls

Trade creditors

Sundry creditors

Net current assets

Total assets less current liabilities
Provision for liabilities and charges
Creditors — falling due after one year

Capital and reserves
Catled up share capital

Reserves

Share premum
Rovaluation reserve
Frofit and foss account

Total resarvas

Sharsholders’ funds

Approvid by the Beard of Directors

J C S Mait

) {hrontors
M Grieve

Gth Aprid 1992

LR
12

13

14
16

16

16
17
i8

9

3 Cornpany
1951 1960 1991 90
5 £ £ £

17,856,692 20780421 13879413  15,190323
- 45000 3480216 2932218
17,856,652 20825421 17,359,629 18,131,533
139803) | 703531 | s3es0) | 19460
4635.457) | 4903.826] | 4262293| | 4163165
707,651 603,642 1602 240,439
11,138,601| | 16510,180] | €.240589] | 11,198,262
12529227 | 9s82893! | 4080716 | 4,844,914
31,454 24,199 152,803 34.731
25176,893| | 30,895,002 | 16,830,603 | 20,500,991
8.960,604] | 1690,507] [10517.e60] | 6277862
13.064.531] | 14608200} | 2115688| | 1732735
1805996 | 2020608] | 1451.071) | 2706,056
23,631,131] | 18328,412] | 14,084,389 | 10,716,653
5345762 12,566,680 2746214 9,784,338
22202,454 33392,101 20,105,843 27,915,877
{3,579) {24,385) - {10,952}
(4,205,022)  (8,420,205)  (4.205,022)  (8.420,295)
18,993,853 24,947,421 15,900,821 19,484,630
6242985 5300600 5242985  5300,600
79,215 21,600 79,215 21,600
8131.633| | 10.198,834| { 7.819,670| | 9,008.907
| 5540,020} | 9,426,387| | 2758,951] | 5153623
13,750,863 19,646,821  10,667.83¢ 14,184,030
18,093,853 24,947,421  15.906,821 10 484,630

o




Sindall

Source and Application of Funds

of the Group for the year ended st Decembar 1991

e s, Y

o i TIPS A et

TECE T VT W % P AT AR W o, 4R YT

Source of funds

LossiFralit an artinary acteaties belore
taxation

Adjustment for iteims notinvolving the
mavernent of working capital

Dopreciation !

Profit on sals of fixed assets

Write dawn tn respect of the carrying
valuers of developmenis

Prowiston against investment

Funds generated from operations

Funds from other sources

Proceeds from sales of fixed assets
Funds dravwn on development loans
Decrease in stacks and work in progress
Decrease in debtors

Increase m creditors

Application of funds

Purchase of hixed assets

Loan notes redeerned

Davelopment loans repaid

Dividend pad

Met *ax paid

Increase in stocks and work in progress
increase in debtors

Decrease n crediors

{Decreasel/Increase it not liguids funds

1991
£ £
{4,185,913)
937,224
{198,192)
4,672,621
15,000
5,426,653
1,240,740
67,314
727,830
499,167
1,294,311
2,535,051
487,352
173,864
523,376
640,670
596,333
1,537,403
1,908,454
15,867,452)
[3,332,401)
,,,, e

950

56,658
(166,727)

1,260,000

L == 1

237,728
3,747,191

2,677,211
859,197

N m——i ———:

587,564
249,736

641,970

§32,690
3,179,670

1,693,453

2,039,831

g A g

3,733,423

7,421,388

e e

11,154,817

(65,591,636)

nxam: v e

5,563,282

{Met fiqind funds compnse bank balances less bank bxans and overdralts repagable withm ore year Tha
dearaase for 1991 does notinslude the effect of the reclassification of one of the development loansas a
curgent kabibity)
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Nutes to the Accotnis

F 1 Operating profit i chpwn aftef cREQI 02 Coeang . 199 . ¢ W30 ;
1] 3
? rdaeapsand eoncumatles 10,824,398 15,608 478
Ether eatpmra) charges 35,350,292 43,470,069
L ' ' 46,174,890 ' 64 970,545
L Staflcants oo 2) 12,955,461 13,406 841
i Lepreconen - annual chage 937,224 856,658
- (3RO (29,546) (166G, 727)
’ Ohigt Gperatng comts 3,011,571 Inzem
) 16,874,710 17,333,200 N
63,049,400 B2 377,240
preml S S f=rammnerir ey
Inciuded in the above are ) } )
Hira of plant and midchaiony ’ 512,836 580 645G
Autilarg eraungiatian 72350 68,300
O - i) vxase eos1s -« -land and buildings 49,250 43,250
~other 150,877 105,176
2. Employeos 1891 1530
The average number employed by the Group wos: 935 930
Tha eostincurred in respect thareof was: £ [
Wages and salaries 11,558,322 11,873,062
Sowial Security cosls 1,001,708 1,046,743
Pension costs-—Sindall Group Pension Fund 388,749 382,772
- QOther Schemes . 6,482 4,064

12,955,461 13,406,641

\ i)

| Penslons ~-The lo1z] pension costs for tho years are shown above. fle pension cost felating Lo the Sindall Group Pansion Fund 13
assessed in accordance withtho advica of 2 qualified actuary using tha projected unit method. The Imost actuaria! valuation of this
scheme was made on tho Gth Apni 1989, in which the main assumptions were:

Fulura investment retums 8%pa
Future poy inCreases 8%pa
Future Increasas (o pensions in paymaent 5%npa

At the date of tha actuarial valuation, the markal value of tho Fund's assets was £2075,029, The actuarial report states that the Fund's

assets ye sufhcient to cover 119% of the scenn- ights of mombers and thal conlnbulions by members of 5% and by companies of

10% of pensionable salanes wiill secure the gjmspecwe ughts of members The resources of the Fund are ikaly in the normal ecursg
- of events 1o meetin tull the Kabiltios of the Fund as thoy fall duc

Directors 199 19‘?0
£ :
e {a}  Emctuments of diracters of thie nalding company included n stofl costs wore
Feag 3,250 3,250
Management remunaration ncluckng annua! pension contnbuti-ng) 310,857 277,03
314,207 281,16%

ftd  The enwluments of deectors {excluding pension contributions) were.
Charman 54,500 51,604
Highest p rd director 58,611 318
Othar direstons Number Humter
Up to £6,000 - 1
€ 5001 to 10,0590 1 .
10,001 1o £15,000 1 1
£45,001 10 £50,000 -— 3
£59.001 CS!}.OOO 2
£64,0M o (50,000 1

3. Other oparating Incame £ £

Hent recerable 1,373,864 1,462,529

i eyt egaay T T

Thie s i nm s e shiown hetore dedutlion of expenses whsch cansot bo hritely dilicated because cenam prapentios ore used both
fev o tenhinis] s ot} porpones ovover oxpoendaiosittibutalde o propeety 1ot dunng tho years £240,093 (1900 £290600)

7
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4. Interest payable 19£91 ?i]i?@

Fank teong and gverdsalts 1,525,678 1339059

YeannGles 49,663 015549
1,575,344 V431,617
e e =

In addition (@ tho above, intest on bank toans and cverdralts of £13.371 {1850 £33, 173 has beon ahsorbed inta propct 50515

T I CMENRLCIT ITIWs ire s dek S ATMUMT TLL% AR T S S ST - e

i, * e ANenee D 7T OETR L cwul T E R L

5. Exceptional ltems £ L
Redundancy and close down costs . 516,618 -
Wt dovarin respect of the eanrying values of developrments 4,672,621 1,250 000
Sumius on sale of fixed psset property {168,645} -
5,020,503 1,250,000
6. Tax on (lossi/profit on ordinary actlvities £ £
Carperation Tax (recoverablelipayable based on profit for the year {420,340) 803,200
Delarred taxaton (85,854) {12.621)
) (576,194} 560,388
Adljustment to pror years tax provisions (3,129) {11,805)
[679,323) 548,683

Tha tax credi for the year ¢ 33.25% has been reduced by £785,000 23 0 rasult of taxation lossos and tnving ddferencos in excoass of
the ameunts which can be ofiset agamst axablg profits of previous years and daferend taxation provision. -

The tax charge for 1950 a1 34 25% was reduced by £17,162 as a result of copital pllowances ond laxation lossy, . heryght forward

7. {Loss)/profitfor the financlal yeer attributable to the members of William Sindall ple £ £
Coalt with in tho oceounts of the holdng company {2,088,332) 1.088,245
Retainca by subsichary companies {1,518,258} 58,570

W b A st S T A

{3,608,590) 1,144,915

Tha Comgany has token pdhvantage of 5230 of the Compames Act 1985 and tonseguently 8 profit and loss pecount lar tho cumpony
wenn 19 nol gresented

PaaSs T 4 e T e A ImE o omeqEn - P ] = e

S T L T Y IS NPC R

8. Dividends on: £ £
o) 56255 Convertibio Comulatve Redeomatyle Prefercrco Shares of £ eah
Paxl 220,264 71,018
Acerued 58,6835 59,302
276899 281,290

it} Chdwry mharen of Gipeagh
Pard mtersv ol T peno pier shom (199015 pence) 50,533 MYIED

Proares(bdmiad 5 00 & 6 poncoy HAL0
20533 60,720
Bt il 369,432 £a1974

T [ ——
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9. Fixed assets —~ Tanghip ascels

Group
Coorarvaluaton ab 15t January, 193

Tohuation
Cost

Adaniong

Luspocals

Boatiot on revatuatinn
Ar 315t Decernbier, 1993

Lepreciation ot 1ot Janyary, 1991
Chamo for thayear

[hsposals

Translers to revaluation reserve

AL 315t December, 1991

Net book valug at 3ist Dacember, 1391

ot 21st December, 1960

Company
Cosi or valuation at 1stJanuary, 1991

Votuation
Cost

Additions

Disposals

Daficit onrevaluaton

At 3151 Decernber, 1991
Depreciation at 15t January, 1991
Chame foriheyesr

Disposals .

Transfers to revaluation reserve
At 315t December, 1991

Net book value ot 318t Decomber, 1961

ot 315t December, 1990

Investrant propertes included above ara

Group
Compuny

Hanr, machaory Moor Proporty
B cqwpment yetudes Freehold keanchold Tatal
£ £ £ L
- 15238 444 2 g 00 179h8 444
JEIILE? 2208185 1,275,000 : 14367F7
3893562 2268195 16573.444 2,660.000 2539570
164,408 324,774 188 070 . A7, 262
{10,583} {354 634) {518 000) {363,217}
- S (2.015514) 1F32 500 2683074}
4 047,407 2038335 14,728 000 1,987,500 22,311,242
2.716,774 1,293,608 230,067 376,351 4,514,800
453,078 359,293 A4,580 80,276 937,225
{44,057 (322,144) == o {366,201)
= - (274,647} {456,627} {231,274}
3,125,793 1,328,757 - 4,454,550
921,614 703,578 14,238,000 1,987,500 17,856,692
1,176,808 976,587 16343377 2,263,649 20,780,421
- 41,465,000 2,660,000 14,125,000
1,452,871 1,275,000 = 2,721.8M
1,452,871 . 14,740,000 2,660,000 16,852,81
37,781 - 86,638 - 124,419
{526,503} =’ — - (625,503)
— - {1,123,638) {672,500) {1,786,134)
§65,148 11,703,000 1.887,500 14,655,640
1,083,798 - 193,399 376,351 1,663,548
101,368 - 30, 80,276 212,011
{4018,930) - bl e (402 930}
- - {223,767} [456,626) {GBL 393)
776,236 - - - 776,236
188,913 - 11,703,000 1,987,500 13,879,413
369,073 - 12,546,601 2,283,649 15,199,323
Freehold Leasohold Toral
8,163,785 1,637,500 10,801,285
8,763,786 1.637.500 10,401,285

Leacehnlds over b0 years unoexpired arc regacded a8 lotg, others as short,
Tha valuatons applied 1o frochold ond leaschold properties are based on opon market vatue for existing uso ai 319t Deceniber, 1991

o supphed by Januarys Consultant Surve
Agency Lid, Marsh & Patsons

Valupuon/
Cast
1891
£

Frre hietd
Yednehidtd Tong
Vegaehold  Shion

14,233,000
1,637,500
350,009

19

On histons cost bodis

yors; Stimpsons Consultant Survayars Limited; J Trovor and Sons - Abboy Nabenp! Esinto

Gost
1991
£
6,342,427
143,750
798,465

Fapar mEme

Comulative deprciotinn
1991 1850

179,751
24511
158,800

149,724
22,259
139,825



Notes 1o the Accounts s

- 10 Ficed astets = invasiments Subntnn Companics
Chares ot e
Crtnany Figlerrntg Ioang Tetal

. £ £ L £
Company 31 Tt Januany, 1799) R 3L 07390 o S9u 0
PEEBAT T penr CI2Bi0m 30 000 H3 G

Ansing on cezanan of srade of FHS Faspnecung Livaed \
FIavsion 09051 mvestment NE e - 18 000)
Tranisler ta cther deblors - (30 003} i R0
flompany o1 $ot Becember 1501 3,042,915 97,300 340,000 3220218

_‘Fiuhs:m:w cempamies wholly cwned and regstered and opeating in England &l of whech ar6 engaged i the main actwties Gl tho
HE D]

Bames & E%ott Lenucd Sindal {Cambndge) Limitew * St ol Plant Liotedt
Atuebel Paning Limited Sindali C:-erote Products Lunaed Sotham Frginecnng Semcos Limited
tlnhing & Frevan Limited Sindad Construztien Limated

*Hisksng & Frovan (Mdlands) Limited Sindall Jomery Lirnited

*Hinking & Frivan {OxTord) Linuted Sindail il onawach) Lnited

*Indirectly owned '

FHS Enguicenng Limited’s rosultis excluded from the Group results asitis not materal Full provision has boen mado within the
aceounts for tha coste of cessaton of businass,

11, Work Inprogross Group Compdhy
P 199 1850 195 1990
£ £ £
Davolopment works 10,579,098 14,603,729 8,240,559 11,092,667
Othar works £59,501 6,454 -— 05,695
11,138,601 15,510,380 8,240,559 11,198,202
Devclopment projects inclado absorbed (unding costs of ‘498.15'.1 - ABE!JBD . 476,407 462,036
. S,
12, Debtors £ C £ £
Trade debiors 2,023,005 1,943,402 327,18 487,009
Amounts recoverable on contracts 8,535,222 7184104 o .
Arncunts swved by group undertabings - = 2,338,073 4,220,839
Othor ocblors 1,691,296 217.699 326,018 574
Frepaymantt and accrued mgome 279,704 237,608 98,307 7.2
12,529,227 9,582,893 4089716 4844014
Inciudied m obor deblorg are the follbwang omounts winch
are resoverablo oltor ong yoar 233,101 78,734 233,101 75,734
13, Sundry credltors £ L £ £
A gunts ewed 1 fraup ungderiokings - - 398,788 1,653,456
Other gredhlers 402,452 18550 400,422
COMRarten 1y 96,48 610,896 99,046 164,767
Othortax ind S0t sesunly 580,123 519,292 37313 248,667
Aserudts ond deferred mcoma 668,740 550,906 458,087 4043 354
Gradend 58,635 a2 872 50,635 33872
1,805,996 2 029,606 1,451,011 2,706056
IR e =] e el o e e )
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14. Provision for liablities and charges
Dwlened Tasauan (é.'mr.p f‘-.".m[pany
AL Yot Japuary, 199 24,385 10,852
Credd 1o prodi and 1555 acceunt 165 820) Wh 175
Reguslion n advango earporatian tax apphied pgainst balanse : G5 Q20 ] :_3-1,223
At 315t December, 1091 3,57 -~

As explaned 0 Accounting Policies =- Taxation, prowision 15 mada on thae diferenco botwecn the wrtien down vahios for accounts end
taxation puidases of property, plant, mator vehicles ang aquipment Provioonss not made on surplus on revaluatin of property whidn
the drectors expect ony habiity to be dofermd indefinely The souice of the defered axaton octount balance tnd tho smounts

myvehod ala roto of 3395 11980 33%0) for which provision has not bean made arc o

foliows

Unprovided Mrovided s Accounts
Group 2 o1 199 1930
Captal ollewancos in ¢xeess of deprecition 271,367 325 696 14,762 126,660
Taxsuon loss relief (271,367) {35,170 - {24,837}
Other tmuing ddferancos - e - [1,235)
i v— 290,426 14,762 100,668
Advanee Corporation Tax - — {11,183} (75,203}
- 260,426 3,579 24,395
T f=—= 7 LA =] e
Surplus on revaluation of property 242,310 1,266,480 - o
Chargeable ~ain daferred by rol-aver rolind 17,600 17,500 - e
Detarred indelinitely 259,810 1,283,980 - -
Company
Capital allowonces in excess of depreciation 354,715 338,547 - 45 175
Taxntion loss reliel {354,715} -— - -
- 338547 - 45,175
Advance Cormporation Tox - e - {34,223)
- 338,547 — 10,952
Surplus on revaluation of praperty . 58,803 753,289 — -
Chargeable gain dslarred by rofkovor relief 17,500 17,6500 -_— -
Dolarred indotinuely 76,303 770,189 - o
15, Creditors — faling due afar ona yoar 15?1 19?0
Bank loans prd gvardralts up to live years (secured on spocific development projects)
Repayabla 1992 -~ 4,453,817
Repayatin 1994 4,205,022 3,477,192
}.oan Hotes redesmable (unsecured) -— 489,280
4,205,022

Rank loang and nvesdralts boar interost at 1% above the lending banks' base rate
{he Loan Motes wen ssued on 30th Juno 1988 in cennectionwath the sequisition of Hinkins & Frewan (Group) Lid, The balonge

autstanding at 335t Decernbaor 1991, ingluded n other creditors,
prevously repad al the option of tha noteholder by giving fourioen o
at eng half per cem abevo Uloyds Bank ple average basa rate

EEETE

8,420,295

. wag F315,422, The notes are ropavable on 30th September 1992 un'ess
yfs nolice prior 10 any Interest payment date. Intayest 18 payoblo
for the relovant interest penod.

16. Called up sharo copital

Ordiary shares of & pence ench at 1t January, 1901
Sl Conviorsion of proferenco shares on 30h June, 1931

f 62555 Converibin Cumulative Redoenistie Praforence

charcs of £ pach
Loss Cravcesist Gn 0t June 10

Authansed ssuid & Fully Paid
No. HNa £
10,000,000 500,600 6,012,000 300,600
- 23516 1176
10,000,000 500,000 6,035,516 301,716
s flAm et ] [ et S e
Mo £ No, £
5,000,000 5.000,000 5,000,000 000,000
L
5,000,000 5,000,000 4,941,209 4,341,209
ivtcbvieinighviel P dghp it st Pt i
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Notes to the Aceolints e

Firosup ook censiloaftd prsfomany b ol subrugany Compamics o (ruarantesed by S pareat and
g tes

3
LRI 16 Share capital i onboued)
R Shvelvemam ¥
‘ At st Jonuary 19 NENW
i Lorvescon en 30k Jure, Y3 5
A st December 130 79,255
" f=E=iw Raw = n e ey
SR Fralerence shaies .
R The preferenco chams are converhiie at the opien of the holder on 30t June s cach of tho years 139 10 2003 ncissave on the Lans
R ef 40 Ordinary Sharos for every 1090 Conventdio Proferenee skires Alter conversion of 745, of the Converiblo Preforense Shates the
PN Company has IKG 310 reguire (he sanversion of the outstandinyg biiance Tho Convertibio Prelorenco Shates arg redeemobie ot par
S at the Group's opitan after the 1zt date of osrvers:on m 2003 ond a1o finally rodzemabilo an 30th June, 2005
RS Ctong
e S ALYt Dosember 1991 cuistanding share oplons were
Araar, 000 Orchinary Shares exercisab'e between 12th May, 1981 and 11th Moy, 1598 a1 £185 per shate
L 12600 Oreinary Shares exerasable between 13th Octeber, 1992 and 12th October, 1399 ol £2 56 per shae ©
g £i4,000 Ordinary Shores exeraisablo between 18th May, 1393 and 17th fMay, 2000 ot £213 per share )
Felte v DolcisLamngs per share
e The cakculaton ol net ¢amings per share 15 based on aloss of £3,885,489 {1930 coming of L83 655 heng the loss on ey
L e actraties after taxolon ond preforence dividend, and on 6,023,758 (1990 8,012,000 ordinary shates, Fully diuted ::amnn[is parchares
it caleulated on o loss of £3.854,617 11980 eamung of £1,173,404) and on 8,262,000 1990 8,262,000} ardinary shareg on the assumplion
thal tha preference shares :vere corverted and the options wore exeraised on the first day of tho yeor.
o r"' ‘ i"‘
: \ o 17. Revaluation resesve %’WP CO"LP“"V
R Ty
o T Auvist Janvary, 1991 10,128,834 9,008,507
- Lefieit ansing on revoluation of fiked sssot properts {1,956,740} (1,115,745}
3 Cost of Revaluation . 16.240) {10,
N $mal Refease to profit and loss accoun on realisation of subsidiory company’s praperty [4,6C0)
) Transfer of amount equivalent to additonal depreciation on revalued assets . {89,655) 163,11_3_3)
o bt A131st Decembor, 1891 8,131,633 7,819,670
Lt Compiising *
Investment revaluation rasernve 6,515,203 6,294,229
Other revaluation resarve 1,616,430 1,525,441
e B
e R
B 18, Profit and loss account (;u:wup Con;-panv
gl i :
: ¢ Al fatJanuary; 1991 9,426,387 5,164.523
: Loss onactivties - setamed {3.976.022) {2,457,764)
':;E w;’:i o "
RN ThA \ Transfer of amourt equivalent to addional topreciation on cvalued assets for current 5,450,355 2,695,759
it and prior years 89,655 63,192
: AL31s1 scomber 1991 5,540,020 2,758,951
JEReT]
B ; 19, Total roserves Group Company N
. HEe 1991 1990 1991 1990 2
T R £ E £ f |
o1 Y i Avilable for distnbution 5,540,020 9,626,387 2,758,951 5,163,523
T ‘ tiat ovatablo for distubution 8,210,848 10,220,434 7,898,885 8,030,507
RSN 13,750,868 19,645,821 10,657,036 14,184 020
R
i'p‘ -
20. Opersting lanse commitinen?s
AU Decembser, 1091 the Group wos commitied to making the following payments Land and
dunng the next year nrespect ol aperaung leases buitdingg Other
Loasos which expro £ £ .
Whithin one yrar 11,770
Vit two W hve years 13,690
Alter biva yoors 43,950 -
gn,sso . 2__5_.:550
21. Financinl Commitments and Adastanal S1atutory information G Camoany
193 190 1 1E¥0
{Crpatal Expenttipe £ € r
Contrarted ™ as000 - “_WE_SO_:QQQ
Auihonsed 191,000 3,000 25,000 0,060
AL v e SR R o

qerred by chardes v vortan




Financial Record

o the year ended 3kt Decernbes, 1991

HE B0
Capital employed
Fegd ascons

Unguated investmonts

et current assats
Delerred halnhues
Total assets

Financeci by
Share capitol
Group reserves
Totwl funds

Sales and profits

Tumnover and
other incomea

Depreciation
Qperating profit
Excepuonal items

Profitflloss) before
1axation

Tax
Extraordinary items

Profit/[loss) after
taxation and

extraordinary itemis

Dwviddend: waived
pad
proposed

Profit/{loss) ratained

Enrnings/(deficit)
per share
exprassed in pende
par share.

Mext

Fully diutod

250
4,785
5,035

26,628
31
651

—

6681
17

544
35
40

504

1383

4,168

250
6,164
8414

19,068
290
683

—

572

538

20

A58

8.97

1284

G439

D06

7,345

250
7.095
7.345

22,440
316
802

853
43

810

20
80
710

260
7.936
8;186

28,053
391
1,066

882
50

832

30

2

13.86

23

153583

16,650

{2,849)
{20

12,180

250
11,930
12,180

27,282
484
1,365

23

806
87

719
30

120
563

11.98

s

16,01
40
L1222
{4,128}
13,055

300
12.73%
13,065

45,369
578
1,733

1,602
58

944

36
150
758

RRIDT R
19,963 21,268
45 45
9,131 5143
{5,697} {4.964)
23432 24,510

5300 5301
13132 19,209
23432 24510
61347 68,296

746 548

3,209 5081

== {1,333}
2,664 2478
863 780
350 -
1451 1,898
96 312
2099 330

1,088 1,046

B4z 2356

212 2096

1530

20,781
a
12,567
{8,445}
24,047

hc]

o

5,301
18,646
24,947

86,853
957
4,475
(1,250}

1,693
548

—

1.145

312
330
503

14.37
14.20

199
17,857

5346
{4,208)
18,994

5,243
13,781
18,994

65,459

937

2410
(5,021}

{4,186}
{579)

—

{3,607
3N
58

{3,976

(64.50)
(43.02)



Notice of Meeting

Notice is hereby given thot the thity suth Annaal Gererpl Meetng of the Company wadi be held atthe
Gomndle Hotel, Cambndge, at 1215 pm onWednesday, IstJuly 1992 for the folliowing purposes

1. Tomecarnve tha Repon of the Duestors and Auditors and tho Accoums for the year ende d
Fiut Decemnber, 1991

N

T re-appoint Mrs € Ridgeon as a Director.
To re-appoint Touche Ross & Co. as Auditors,

To authonige the Directors to fix the Auditors’ remuneration

o > w

A3 Speciai Business, 1 consider and, i thought fit, pass the following resclution as o specal resolution,
THAY

@ Clause 4 of the Memorandum of Assaciation of tha Company te ond1s horeby amended by the atdition after
sub-clouse [Y) of a iew sub-claute to be letiered (Z) as follows .

"2} To purchase and maintain insurance for the beneht of any person who i an ofhcor or employee, or Jormer
office: or emplayee of the Company or of any other company which is a subsidiary of the Company or inwhich
the Company has an interest whether diect or indirect, or who 18 or was at any time 8 iusteo of any
retrement cenel?s schame ar any other trust in wiich any such of ficer or employoe or foimer otlicer or
employen is or hag been interested, indemmifying such parson against liability for negligence, default, treach of
duty or breach of trust or any uthar liabibties aganstwhich insurance may lawfully bo effected”

and by the re-lettening ui tha existing sub dause (Z) as s('beclause {AA); and
b,  the Articles of Associatin of the Cornpany be and are l'ereby amended:
{) by the addition of tho following as a rew sub-clause (F} to Article S6:

“(F} Any conitract, agreement, arrangament, transat fion or proposal concerning the puichase or maintenance
for any Director or Direetors of insurance against any liability *

(n} byinserting the foflowing as a new Article 1118

“111B The Directors may axarcise all the powers of the Compary to purchasa and maintain (or any Director or
other Officer {including former Directors and other Olficers) or any other person insuranco againgst any labiity

{or negligence, default, breach of duty or breach of trust or any other liability against which insurance may
lawlully be effected.”

By ordler of the: Board

WR Johnston
Secretary

Remistered Office
Bahraham Road
Sawston
Cambndge CB2 4L
20th May, 1992

Notes: 1 Amembers ortitled to attend and vole oris entitled (o appoint o proxy to attend and vote on a poll A proxy
need nol also ba a member

2 Sorvce Contracts of Diectors will be availabie for mapoction ot the registered Gffica durmng usual usinosy
hours on any weokday (Saturdays and Pubiikc Hohdays excluded) from 28tk May 1992 until the date of the
meotny, and a1 the Gonville Hotel, Camtridgn for 15 ninutes puor to ond dunng the meeting.

3 Taurus i & new systein of dealing and regist ation procodure beng intreduced by the Lordon Stock
Eseiange Itwall pravide far recarding the ovonership and translor of sharas In istod componies using
computer records n pRace of corteates and stogk transter forms
It 15 mterncid to seok shareholders” approval for the shares of Willam Sindalf ple to enter the Taurus systom

at they K33 A G M and the Compeny will, o coursey, De commumicating with members i advance of
hat e
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The Crencsann Ctakcase,
Serpeant o) Asns Housd

Fhent
Froperty Soraces Agoniy

Consuant A hilects
asnen Gonday
Partnersiip

Suporaeing Archilec!
Ramsay Tugwel
ANMOciales

Man Contracior
Favcigugh Building L.id,

Ashmolean Museum,
Oxtoed

Now display cabnels srm
purt o5 Hngoing works
Milving the mamiaciie
of diapiay unils for new
dispiays B requred wad the
replacemant Of redundant
unls,

Climet

Astirenlpan Mugaun,
Oxford,

New Factory and Offlce
Devalopment st Fartham,
Hamgpshire

Al the Biecirical Servicon
including Fire Alarms,
Securily System, Maln
Powar and Lighling, were
Tnslaf'ad inthis new taclory,

Cli-nl
Horganita Spoeciil Catbons,

Archillect
Hoeadiny Greentroe
Partnarship.

Eloclricn! Consiltants
M D D, Parlnorstip

Main Conimrcior
Waring Construchon g,

Oliver Cromwoll’'s House,
uly,

Flectdeat sorvicon lor the
Ronovation of Qltver
Ceomwvall’s Mousa into a
husgoum depicling s ifo bl
hat Lme, Tho latest

tochics gy ey molrle
Uisplays wera ulised,

Clice
Viwsl Gambridgoshire
Distiet Couney,

Architoct
Matl MacDunata,

Main Contracior
Raltue A Ko,
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Steko Mandavilla Hosplizl

Agew KMatasnty Unil on
threo tovels located within
th grounds of Stoko
Mandaville Hospilal,

Chont
Oxlord Pegronal Heakth
Authority

Architect
Oxiord Regional Heallh
Aulhorty,

Hostol for the Mantalty
Handicapped, Hovant

The consteuchen st two
Bildhings mcorporaung twe
fang stay unifs

(&l
Mump st Caunty Couned

Arcietect
Caurly Arcutes.t

Clicos, Morwich Alrport
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Asgtelleng olbea extorn.or
NG UOYE furlain
WAL

Lot
Hitard B Decoratien
Traiork § td

R 3.1t X —— % ot T AT R

=15

e P —

RIS T STt 2 G e e e S G T s — 1np T T e A, el

T
e
s e T

mpr
; i Iﬂ) "p:?"’.., FJefEl L
i i 0
g il i

T TS x Ca o — L i ¥ i " B8 by pa
e ™

s'_‘.‘j_

i r-"-'%; Hw:ﬂ_ﬂl_;% !

ta’ﬁ. \‘,\

e e .M-.A-.RL- mnes = e

ks _,f“m r"‘\&;;'f
)(mz;}f}h

B A S et

£ grrer e . LY

i) SO

]
[LE—

n
o

..’# E*f 3 \,'_‘

“’:f

-. g-w:

"'h.fzfz;;iuzf. .&‘LE:

oz T A - TS




A TR

o et < e e S ok T A

. T

g o gt
e

iy

Ly ot

e lhad

@

o ————

Lmax
yif

e B
S oL

i S —

==l —

Ralph Perring Court,
Beckepham, Xent

103 Sheltged Fats athe
form of & gua dnngie

A ingacs swimmins; 500l
and Cammbruty hal, werg
alsoincomporsted wiin the
COMpIex,

Clignt
Tows Trusioes of Mordun
CoMogo.

Architect
O Fdward K
Partnisrship,

108 Haw Homes, Nutticid
Raad, £ ymbridgo

Tho buiding work included
congtruchion of 2 storey Hals
ang houses and Spoecially
designoed bungalovs oltwith
pardens. Tha bungalows
are adapted for whoslchalr
disabled persens and cach
haa coverod parking spate.

Chent
Graanta/Cambridge Housing
Society.

Architect
Hutlon Nichol Parinerc i,

Bar Hill Ecumaonsical
Ceontre

Antw church building
conprising worahlp area
and ancillory
accommodstion,

Chomt
Shored Churches (Bly) LS.

Architect
Profesior Wvor Richard with
David Raven Associotis,

Fogen Hota), Cambeidge

Afive sloroy oxtenson
incluging basement
topathier wilh Compdex
ateration work lathe
exmtingholel Thehota!
rotronitios) tnusa fot the
duraton of tho esntzact.

Chomt
Mr P faschalis

Architec?
Gowper Cndith Asconatos




Sindall:

The Sativedred Churgh of
St Mary and 5L Haten,
rentwood, Exgex

Brecraned Cathedial s the
firat £lsasically esnod
catrad:al i e bud gncg
Yaen's St Pavdsin Longon

Tha twds yoar contract
wchagded the rastoration of
the o) 1061 Chwrch
wt the buikding of the new
coraiderabty largar pottion
of the Calfwdraf,

Chenl

Trustees of the Raman
Catholiz Diocess of
Bromiwood,

Archiloct
Erith and Terry
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The Sindall Group
/-

Ve m Sindali ez

Sinndalt Plant Lad

Skl Jomery L9

Sndall Construction Lid
Smdalt Concrene Produsts id.
Babrabom Foad, Sowston,
Cambridge CB2 A1)

Hinking & Feevan Ltd,
oo OB AGE

14-22 Middleton Boad,
Banbury, Oxen 0416 8GN

Sinaat {Norwich) Lid,
Auport industnal Estate,
Norwich "JR6 BHL

Sindall Construshion Lid,
152 Holland Park Avenue,
Landmn W 4UX

Tl (02431836611
Fax 02231835200

Tel: (0865)723221
Fax: (0B65) 790203

Tel: (0235}251931
Fax: {0208} 270428
Teh {6603 410322
Fax: {0603} 486302

Tel: 071-802 5751
Fax: 071-603 §993

Sindall {Cambrndne) L1d
347 Cherry Hintan Road,
Cambndge CB1 404,

Barnes & Elhott Lid
Sindalt Jomnery Lid,

Sotham Enginponng Sonncas Lid.

Regent House, Regent Street,
Portsmouth PO 4RA

Sotham Engineering Services L

Home End, Felboum,
Cambrdge CB) 5BS

Tel [D223) 248091
Fax 10223y N2030

Tel f,705) 824757
Fax. {0705} 86252

Tel: {02723} 621081
Fani: (02231 8BL1A2




