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Financial performance summary

The Company eamed a p~afit before excaptional provision of £106m (1990 £1.81m) on incomne of £15.61m
{1990 £17.78m). The UK vonstrugtion industry remainad in sevara recassion throughout the {inancial year.
Wk fram dovelopers and instiiutions was o i1s lowest for miny years. Assignments from our majar
corparate clients, a significant advance i our continantal Furopea. workload, and major commigsions in the
retall sactor, from Marks & Spancer and Saincbury’s, and from the Virgin Group, cantributed to limiting the
affscts of the cconamie downturn, Nonathaless it proved necessarny to roduce stafl numbers and other
overhaads in ling with the company’s workioad nd its shert torm prospects Gearing has come down and
the Board is commutted to achioving a further reduction in the gument fiiangal yaar.,

Financial highlights

1M 1900

£000 £000
Woark done 15,612 17.747
Profit before excoptional provision 1,060 1,81 0
Profit before taxation m—EEE 1 8__1_0_
{Loss)/earnings per share (0.55);: 8C1p
Eamitigs per share bafore exceptiond provislan 4.§§p :Ep
Dividends ner share _____1_{_7_!_5'[) 4.26p

Note: these financial highlights should ba raatl in conjunclion with the notes o tha financiat siatements set
out an pages 30-45 of ths Annyal Repurt and Aceo nts

Productivity

On pages 16 & 17 the Chairman, Garty Doighton, pays tnbute to tha performoance of curstatl i th diffricat
vear, The productivity improvemnont in work done por oioployee Is ampla avigance ol ths oo npawawide
commitmant and of the wisdam of our haovy investrant In ¢t iaut-dided deciagn fag o5 prorg

the recassion.

Four year productivity analysis

Wark done {£000) Witk dons pet Pentanciine’ viatitatmle Wak dane gat
{Avarngs 10101 smployses} amplayastC) predeanlomaltfy
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Playing at horme In Europe
Aukett Chiefl Executive, Michael Aukett, reviews the Company's continental progress.

Dvesriew

vhres youle ugn we decidad that it was Important to ba sstablished in other patte of Europe bafora 1992;

to think and act a» f Wastern Europe ware our domastic market, At that time wa wars not anticipating any
shortfalis i our UK business.The objective was, and is, to increase our share of a much biggar market nlace.
It is a long-tarm poliey but, as It happens, it has been successiul in the short-term because it pre-.mpted
the recession in the UK and has heolped aur trading performance.

So successiul has the European development policy been, that we are planning to accelerate our marketing
and invastment activities in key regions.We want to open an office In Germany because it Is the most
thrusting, thriving, economy In Europe and has considerable patential via the integration of Eastern Germany
with its access to Eastern Europe.

We have achleved our objectives so farin the continental market at modest cost.To further our developmant,
particularly in Germany, we will have to incraase our Irwestment over the next two to three years,

We also astablished an excellant working relationship with our Aukett Europaan Network mer dwar
in Germany, Architektiirburo-Heese, and we have undertaken two projacts with tham,

We have alrgady established that wa provide experience and sorvices net generally offered by continental
architects, such as master planning and the integration of a number of design skilis,

Bacause our first continantal projocts have basn rasourced largsly out of London, we have created

a Eurgpean team hera, led by diragtors, John Thake, Ken Stmms and Pater Eaton, plus asgistant
directors, Stephen Bradley, David Atlas and sovaral ass¢ clatas, Howevar, In futura. whon wa opon naw
offices wa will appoint a local director, backed up by assoclates from London, who will liva in the
countty concarned.

We will also + - nue to devalop our Aukett European Natwork and build on our relationship with actva
p.itners suc as Art and Build in Brusaéls and Heas-Durstmulter in Vienns and our assaciaticn with Kekon
Beltman of Rotteracm,

We must also Invest in targated markating activitias which pramote the addsd valug of Aukett services and
particularly our cancept of Integrated design. Already our iandscapa architects are heawly involved at
Chipshol Park, Schiphol Alrport in Holland, at Speyer in Germany end otir Cascals project in Portugal,

Our graphic designers have besn commissioned by Chipshol Forward NV to design and produce their
marketing and pregentation matsrial,

{Lott] Virgin's new
Frankfurt Mogastote.
Fit-out by Aukett

Intarlor Dosign.

Aukatt Assoclator € Annusl Report B Accounts 1991
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{Alave} Tha ald town of Spayar, In Garmany, {Rolaw} Virpln Mugasiors I Frnnkfurt.
nuor which Aukett Architocturo ond Landscope  IntaHors by Aukoit Interior Doslgn,
Archltecturs are proparing n Master Plonning

study for o 108 hoctore businoss park,
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Aukett in Continental Europe

Germany

Aukaitis nywwerking on a wide range of bullding design assignments in Germany, intiuding corporate
officus, bus.ness and commerce parks and retail stores. Tha Company has been porticulary succassfu! n
winning competitions against German design firms.

Ona such winning scheme is the redevelopment of a 3.5 heclare sita to include 32,000 sq.m. of corperate
offices, car showroom and exhibition buildings in the city of Essen in north west Germany.

Dusseldorf-based Swedish developer. Byqg Fast Liegenschalt GmbH and the ctty planners of Essen
favoured Aukett's scheme which was developed in assecletion with the firm's German partner
Architektirburo-Heese of Munich.

The German subsidiary of another Swadish property investment and development company, Pleiad Real
Estate Spayer GmbH, appointed Aukett to master plan an intemational business community centre on a site
adjacent to the River Rhine at Spever, a 2,000 year old cathedral city In sauth west Germany. The city is less
than ene hour’s drive from Frankfurt, Stuttgart and Strasbourg in a region contalning a population of

11 million people inside a 100 km radius, which has exceptionally good communications, business,
educational and cultural facilities.

The master plen for the 165 hectare site envisages a variety of business uses from warghouss distribution to
offices and high-tech businesses with ancillary lelsure facilies to be developed over the next 10 to 15 years.

At Louisenthal in southem Bavaria, Aukett's partnership with Architektiirbure-Heese resulted in another
competition win, the design for an extension to the print works of Giesecke and Deviient GmlH - an area of
somne 10,300 sq. m.The Aukett design team Is also preparing preliminary studias for the master plan of the
future development of the site.

Last summar Aukatt was appeinted by Virgin Retail Europe to design two new Virgin Megastares In Frankfurt
and Berlin, Both these city centre sites feature Unusua) and individual buildings, reflecting Virgin's
requirement for'one off” ¢creative store intariors.

Three Aukett divisions = Interier Design, Environmental Enginearing and Graphic Dasign —v.2#ired on the two
magastores in co-operation with Architekttirburo-Heese. Both stores opened for trading last Christmas.

Aukett Assoolatas pe Annual Report & Agcounts 1991
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Holland

In Halfand, Aukett's aetwitins are congentrated arcund Schiphol Aimort, which itself is being developad to
bocoma the largost {reight centre in Eurape. Our client, Chipshol Forward MV, owns substantial sites
adjacent ta the airpon.

Chipshel Fark is a prestigious new generation businass patk on a 36 hectare site. Aukett master planned
Chipshol Park which will Incoroorate 260,000 sq. m. of offices and multi-functional space including
9e.arch laboratories and le.. ; ¢ facilities, as well a5 a 12 hectare landscaped area with water features.
The oifica buildings arn being designed In four and six storay groups, bullt around a number of large town
squars concapts.

On this site, Chipshol Forward has also commissloned Aukett to design the business park's first building,
comprising 10,000 sq.m. of offices for KLM Aldines.

Aukett is also developing master plans on another site of 40 hectares, a joint davelopmant between
Chipshel Forward NV and the Schiphol Area Development Company close to Badhosvedorp South and
Schiphol Airport.

Next to the airport. Chipshol Forward NV has potential developmant land of up to 400 hectaras on which
the cormpany plans to build what is, it effect, a new business city comprising two million sq. m. of hotels,
canvantion halls, shopping malls, muit-functional offices and cultural and recreational facilities. Aukett is

advising Chipsho! Forward on the early stages of master planning and highways access.

Aukstt Axsoclates ric Annual Report B Acoounts 1981

R T



- T ompm R = G e S EITEESTTRESS eI ez

e rwpIme m T —E e e

{Above) Chipshol Park; 38 hactare husinoss
pork noxt to Schiphot Alrport, Amstardam,
for Duteh developor Chipshel Forward NV,

{Bolow) Datall of proposedd devolopment on
Chipsho! Pork; shows hotel with eanferonce and

recrontionol focilities on fully landscaped site,
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{Above} Cascals, Partugol; Aukatt
Archltoctura’s first phose desfgs concept

for13 hectars businass perl.

{Balow) Maater plun modet fer Coversham
Lekos, Randing, a proposed %42 hoctare

mixod use devalopmant.

Client; Bygg Fast Portugal SA.
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Partugal

tn Fartunal, Aukett has completed the master pian on behalf of nur client, Bygg Fast Portugal $A, for an
B 000 sq m. high-tech developmant at Sio Domingos businass park In Cascais, close to Estorl, on
the motorway, 26km to the south of Lishon,

We have now been instructed to commence the deralled design and implamantation of the first
phase building of 10,000 sq. m.

The 13 hectare site includes recreational and lalsure amenitles and senshive landscaping which
complemants the site’s natural beauty and the Atlantic Ocean views from the area.

France
At the Macon Business Park, we have been instructed to design and develop a 7,700 sq. m. office building

for Estlor Developiments.Work Is at the planning stage and constriction could commence In Summer 1992,

Hungary
Considarable tims has been spent in the development of commerclal and design concepts for hotel, office
and shopping opportunities in Budapest and Debrecen forWestminster Ingatlanbefekteto KFT.

Discussions on whether or not these projects will be progressed wiil be taken this year.

Aukatt Aproclates rLC Annusl Report & Accounts 1989
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Diractors and advisers

threctors

twehae! Cundgo Aukett AISA Dip Arch FUST Chief Executive

Gerald Kennath Themas Daighton AI8A FC30 £55A Chaltnian
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Androw Maxander Lott 8184 Dip Arch{Oxfors)

John Williae Thaka AIEA Dip Arch MCSD

Genfiroy Colin Harweod BA MSe CEng FOIBSE MinstE

Alan Bornerd BrockerJP DL FCA Non-e. scutive

Gooflroy Francls Smith 85S¢ MPail MATPIFRICS

Robert HanryWarnar ACA Finance Director and Company Secretary

all of 13 Chalsoa Embankmant, London SW3 4LA
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13 Chelsoa Embankmoant
London SW3 4LA

Financial Advisers

i Samuel Bank Uimited
100Wood Stroot
London EC2P 24l

Stockbrokers

Couriy NatWosl Socurities Hmitod
136 Bishopsgate

London EC2M 3XT

Auditors

KPMG Poat Merwick
Chartorad Accountants
1 Puddle Dock

Lendon EC4V3PD

Solleftors

Rowa & Maw

20 Black Friars Lane
Lun_don ECAVEHD

Benkors

Lloyds Bank Ple
B10'Waotorloo Placo
London SW1Y 4BE

Roglistrars and Transfor Office
Lioyds Bank Pic

Roglstrars Dapartrmont

Tho Causoway

Worthing

Wost Sussex BNO9 6DA
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Five year summary of results

The rosults fortha vears 1987 and 1888 includa tha combined results of the former partnerships and
companies acquired by the Group on 26 Fabrruary 1988 as if they had heen a single undertaking throughout
and include charges for notional remuneration of the former partnars.

1987

1988

1989

1980

1991

Business sector

1.261 Work dons
| ] 7.251 -
Profil
before
1,733 sxcuptionsl
C } 9,319 ftam
2,31
{ }13,001
1,810
[ I 117,747
1,060
} ]15,612
Q [=] [=] 2 [=] [=] o o
§ 8888882288888 8¢ g g 2
L L - A G
Statistical analysis of work done by Group
{1990 figures indicated in brackets}
Client type
™ 1% %
s

16%
8%}
Koy
[ Offices

23 Computer Centros

3 Roteil & Shopping Contras
3 Leisure

1T Resldontlat

7] Businoss Pasxs

27 Industrat

3 Cther

18%
(27%)

Koy

3 Corporato

T Instiwtlons

3 Froporty Dovalopars
] publicSector

T3 Other
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Chaltman's statement

I ar pleasad to report that in spite of the desp and continuing recession which has sariously affected the
praperty and construction industrles during the course of the year undar reviow, tha Company’s trading
parformance has ramained resiliant,

There s little dotitt that we have endurad the most difficult trading environmant In memaory, yet the wox
done daclined by only 12 per cent - a satisfactory offort considering that the Royal Institute of British
Architacts recently reported a fall of around 40 per cent in architects' workload.

This craditable achlavement is due to a strategy of concentrating on activities in two key areas: corporate
wortk and expansion into Europe.The compaorate sector of our markat held up wall in the United Kingdom and
tha lavel of assignments from our European activities was better than wa anticipated,

In addition our planning subsidiary, Nathanlel Uchfield & Partners, performed well and achieved its foracast
during the year.

Tha value of work done for the year ended 30 September 1991 amounted to £18.61m {1990 £17.75m}
which produced a profit before exceptional provision of £1.06m (1980 £1.81m), After making an exceptional
provision of £700.000 against our Investment In Albert Bridge House, profits before tax weare £360,000
{1980 £1.81m},

The Board has recommended payment of a final dividend of 0.50p net per share {1990 2.78p) which, when
added to the Interim dividend pald of 1.25p net per share (1890 1.5p), makes a tota! for the year of 1.75p net
per shara (1990 4.25p) payabls on 20 March 1992 to shareholders registerad on 20 February 1892,

The directors have waivaed thair entitlemant to the final dividend in respect of thelr sharsholdings which
reprasent 41.34 per cent of the ordinary share capital.

Earnings per share before the excaptional provision were 4.85p (1980 8.01p), but after taking account of the
provision thare was a loss per share of 0.32p.

‘The results are a reflection of the Board’s mora cautious vatuatian of long term contracts rather than lower
operating efficiancy.

The exéeptional pravision has besn made to take account of the reduced valuation of Albert Bridge House,
the London building we acquired Jointiy with 3i UK Holdings in April 1989. 1t is still intended to redevelop the
bl _ 3., our new offices, but It Is considered prudent to defer any action for the time being.

-

The acquisition of Nathaniel Lichfield & Partners two years ago has been a great success and their spacialist
servicas are now being marketed In Europe. Payment of deferred caonsideration of £633,000 in connection
with this acquisition has been made in cash and the ramaining £117.000 is being paid in the current year.
Notwithstanding this, Company borrowings and gearing have been reduced during the period.

Since tha end of the financial year, a dispute, which will be settled by arbitration, has arisen over fees
wvolced and othar amounts owed to us In connaction with a recer tly completed major shopping centre, on
which we have worked for the past eight years. The A1 Gallerias Investment Corporation Limited, a member
of the Carroll Group of Companies. Is disputing the amount of fees dus to the Company and an unquantified
claim for brc., ~h of profassional duty has been issued against us.

Aukett Associstes rie Annusl Report B Accounts 1801
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The Canpany denes any breach of professional duty ard Is vigereusty defendmg the o'am The Sompany’s
sabotors, Rowe & Maw, have advised that the fee entitfements o wiach the omaunts melu fad in the
accounts are based are reasonable having regard w the | sohabic outcoma under the sati'lement process
and the tams of the Company's professionat indemnity msurance. However it 15 anticipated thot this matter
vAll not be resolved for some months.

During the past year increased controls on expenditure were implementad and overall opnrating costs have
been reduced, &*eps taken include reductions in personne! numbars and a freeze on pay increases and
bonuses from Jung 1991,

Neverthsless, we ha*2 taken care to retain key personnel to service our clients In the United Kingdom and
Europe in order 10 maintain and improve the high standards we have always set ourselves.

On behalf of the Board Iwould like to thank our clients far their continuing support and our employses who
have warkad so hard achieving higher levals of productivity in tha past year. This is a commendable
achisvement which is surnmarised in the charts on page one.

Iwould also like to say a special thank you to Mr Lewis Ross, our Finance Director, who left the Company
after many years of service at the end of 1991 10 pursue other interests. He will be missed, but | am pleasad
to confirm that Mr Robart Warner has been appointed to succeed hm.

While the economy in the United Kingdom remalns uncertain, it is difficult 10 be confident about trading

conditions during the current year. | beliave that it Is unlikely
that there will be any significant Improvement in our
industry untit 1993. However it is worth noting that our
planning subsidiary has already sesn an improvemant in its
leval of activity, although it is too early 1o say whether this
indicates any sustained racovery.

Beavih Tl

\

Gerry Daightc Doslgn raviaw with Gerry Delghton {standing)
Chalrman and Michaal Aukatt {seated, centro],

Aukett Axsoclates PLe Annual Roport & Accounts 195%
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Chief Executive's report

Last yearwas the most difiicult trading anvirornent vse have encountered since tha finn's ioms ion
Clients in every sector of commercal dovelopment adopled a cautious approach, but there wera 6o projest
cancellations. In thesa conditions the Group did well to eontain the shertfall in work done to just 129%.

That sawd, 1991 was still an exciting ang rewarding year. it marked the beginning of what we hope will be
a long association with Saingbury's: the public opening of one of our major retail projects, The Galleria
at Halfield; and the completion of another major camputer centre created by our Architects and
Environmental Engineers for Sun Alliance at Bristol; the twin of the Lennox Waod facility picturadd nn tha
front cover of this report.

Your Corpany alse advanced rapidly in Continental Europa, following up on our successful incursion into
the Dutch markst last year with two important comnpetition wing in Germany.We are now c¢onsidering
establishing other European offices where wa find evidence that the potential demand for our services
is subrstantial and long term. This Is discussed n morae detail in my review of our Continental Furopean
pragress on pages seven to 13.

in parallel with our European expansion we are comritted to maintaining our UK position: indeed we
believe that our trading perfermance last year increased our UK market share,\Wa sontinved to attract
distinguished clients, and were particularly pleased to be associated as architects and planngis with a
unique retall project, the first collaborative development by J Sainsburv and Marks & Spencer, at Hedge End,
near Southampton, Wa are proud of the fact that we completed thls high quality landmark building of some
21,800 sq. m. and landscaped the 14 hectare sits, in just 14 months, from design to hanagver.

Nathcnigl Uichfisld & Partners’ management team, led by Managing Diractor, Geoffrey Smith, celebrated its
first full financial year in the Group with an excellant trading performanca, achieving its forecast. Among the
prestigious  sslgnments undertaken by NL&P last year was the planning advice, environmeantal assessment
and the public inquiry regarding British Alrways’ new headquarters building at Prospect Park near Heathrow,
and planning evidence on bahalf of Mowlem which led to the Sacretary of Stata’s dacision to allow the
extension of the runway at London City Airport to accommodate jets.

Awards
Quality design standards have beenh maintained and we have contnuad to win avsards,
The highlights were;

A commandation in the Structurel Staal Design Awards, 1991, for ourdasiqn of a building &t
260 Bath Road, Sfough, for Slough Estatas,

A commendation for the same project in the building category ofthe 1991 Concrets Socisly Awans,

The principal award for interior landscape in the 1991 British Association of Landscape Industries’ Nationa!
Awards, for our three office intariors at Stockley Park for an international phermaceutical firm.

A commoendation, awearded to Nathaniol Lichflald & Partners by the Roval Town Plarning institute forthe
imtagration of Environmental Impact Into Planning Assessmaents, Client; British Airways.

Aukatt Assoolntos rc Annusl Roport & Accounts 1081



W] New commissions

Ag 3 resutt of o gaod warkng relationstup ut Hadge End, wa aro haping to start & new Sainsbury store
prepect in 1892 This provides a total of 16,900 sq.m.on a fivo hectare site in Lendon's Docklands As well a5
. cur Architectural division, Aukett's Landscape Architecture skills and Nathaniel Lichlield & Partners have
bean retaned on this project.

L e
+ PR

|

, .

Aukett Architectura and Landscape Architecturs were also commissloned by American developers,

Rouse Kant Ltd, to design a conceptual master plan and Phase 1 buildings for the Kings Hill Business Park on
a 840 ncre site atWast Malling, Kent. CMB Packaging, the former Metal Box Gioup, is Using our Architecture
and Structural Engineering divisions on the site planning and design of a proposed 18,600 sq. m. production
facity at Poole in Dorset,

T We have also been appointed by Akeler Davelopments ta procaed with the Phase 1implementation of our
' master plan for Doxford Business Park near Sunderland, Here, too, several Aukett skills, Architecturs,
. Landscape Architecture, Structural Engineering, Environmental Enginesring and Graphics are Invalvad.

.

- R Having, the previous year,won the masterplanning of the 68 hactara Ceit'c Lakes Business Park in Duffryn,

. 'r.‘ . Gwant, a consortium, lad by the Welsh Development Agency and Gwant Business Park Partnership, fast yaar
@ T-L appointed Aukett to work on the Phase 1 design for 3,300 sq.m. of mixed use development.

J I
L'} Aukett's Interior Deslgn divislon i3 handling the fit-out of the international oll company, Amerada Hess Ltd's
g B .' . 11,500 sq. m. office building in London.We are providing consultancy on space planning and interlor design.
‘\ My review of Continental Furopaan progress gives details of the exciting naw commissions received from
e Swedish, German and Dutch clients and also from the dynamic British-based Virgin Group.

""’ ‘ In Scotland, Aukett parinered Scottish Enterprise, the Govemment-funded developmsnt agency for

N Scotland. in an initiative to promote the potential of quality business and commerce paiks in that country.

Scottish Enterprise and Aukett ran a very successful seminar for directors and executives of the national

N

bedy and a dozen of the Scottish Local Enterprise Companies.

~w-w Towards the end of last year we were accordad one of the most envable accolades any profassional
. : consultant can hope to achisve, when Building Magazine published its first ever industry survey of quality
.’: . standards, based on Independent research, Qur company was rated first for averall design ability: first for
i e speed and efficiency: first for technical capability and joint first for the practicality of our designs.We are

delighted with this recognition and we wilt continue o live up to it.

' :\‘.‘ .

Michael Aukett
Chief Executive

Aukatt Asapcintes rte Annual Roport & Asccunts 1951 18
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Diractors’ report
Far the year endad 30 September 1931

The diractors submit their report and the a ditad financizi statements for the vear ended
30 September1931.

Principal activities

The Group provides intagrated design and management services corprising principally architacture,
planning and urban design, environmental engineerning. structural engineenng, interor design and
graphic dasign.

Areview of the Group's businoss and activities during the year and future developments are contained in the
Chairman's statement and Chisf Executive's report.

Resuits and dividends

The results for the year ara st out in the consclidated profit and Joss ascount on page 26, During v~ year
an interim dividend of 1.25p (1980 1.5p) per share was paid and the directors recommend the payment of
a final dividend ¢f 0.bp (1990 2.75p) per share. The diractors have waived thair entitlernent to the final
dividend in respect of their shareholdings which represent 41,34 per cent of the ordinary share capital. After
accounting for dividends totalling £211,000 the balance transferred from reservas amounted to £254,000.

Fixed assets
Changes in tangible fixed assets are set out in note 12 to the financial statements.

Aukett Assoctates MC Anjiual Report & Accounts 1989




Directors’ report
Fortro pon ended 20 Septerslor 1901

Directors
The direstors who served duting the year togothar with their benefictal and farmly interests in the shares of
the Company were as fc'owe,

30 Septamber 19%1 30 Sopternbar 1990
M dukern 2,080,929 2,080,929
G KT Dsighton 1,337,990 1,337,980
PAT:  son 564,846 g17.624
Ak Lett 473,048 473,098
JWThake 393,199 393,199
G CHarwood 473,049 473.049
LIRoss 473,049 473,049
A B Brooker 5,000 5,000
N Uzhfisld 543,270 324,638

There have been no changes in the above ulrectors’ interssts since 30 September 1991.

On 30 September 1991 Profassor Lichfis!ld resigned as a director although he remains a director of
Nathar'el Lichfield & Partners Limited, Mr G F Smith, who is managing director of that company, was
appointed a diractor on 1 Gctober 1991, He has a service agraement with .ha Company which is capable of
termination by either party giving a minimum of 12 months’ notice, At the date of his appointment and at the
date of this report Mr Smith had beneficlal and family interests in 273.740 Ordinary 5p shares of the
Company. Mr Ross resigned as a directoron 31 December 1991

Mr 8 HwWamer, the Company Secratary, was eppointed a diractor on T January 1892, e has o senvice
agresmert with the Company which is ¢capable of tarmination by elther party giving a minirnum of

12 menths' notice. At the date of his appointment and at the date of this report, MrWarner had bensficial
and family interests in 50,000 Ordinary 5p shares of the Company.

In accordance with tha articles of association Mr Lett and MrThaka retire by rotation and. being eligible.
offer themselves for re-elaction. As at 30 September 1991 they had service agrearments with the Company
gach of which Is capabla of termination after 1 November 1993 by either party giving a minirmum of

12 months” netice.

Mr Brooker is a non-gxecutive director of the Company. From 1980 until 1987 he was chairman and chisf
axecutive of Extel Group Plc and is currently a director of a numbar of other public companias.

The interests of directors in contracts with the Company or its subsidiaries are shown in note 25 to the
financial statemeants.
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Directors’ report
For the year ended 37 Septomber 1831

Directors’ fiabllity insurance
Dunng the vaar the Company nurchased Directors” and Officers’ bability Insuranca i respect of the
directors of the Comnany.

Share capltol

The Beard is secking from shareholders at the Annual Renwral Meeting renewsal of its autbonties 1 g'lot
shares up to an amount equal to the authorised br* L. ussued share capital of the Company and to issue
ordinary shares for cash up to an aggregate nominal amount of £34,115 {being 59 of the present issued
share capital) without first offering such sha.3 to sharsholders.

The dirsctors consider this latter authority dasirable as it will permit them the flexivility to make smatl
issues of shares for cash as sultable L. gortunitiss anse without the necessity of first seeking
shareholders' approva,

The renewed authorities wilf expire at the concfusion of tha next Annual General Meeting of the Comgany
when it is Intended that the diractors will seek for them to be renswed.

Close cornpany status
In the opirtion of the directors the Company is not a close company within the meaning of the Income and
Comoration Taxes Act 1988,

Substantial shareholdings
As at 27 January 1992 the Company had been notified of the following substantial shareholdings:

Qrdinary &p sharos Parcentage of ordinary sanre capital
Postel Investmant Management Limited 1,464,676 10.73
3i Group ple 500,000 3.66

Apart from the above substantal sharsheldings and those of the directers and former directors shown
above, the directers are not aware of any interest of 3% or more in the share capital of tha Company.
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Directors’ report
Cor the yoar ended 30 Septernber 181

Employees
Tha Group constantly seeks to keap its employses informed on Yl aspects of the businecs affecting them
thraugh the aperation of structured managemaent meetings and in house publications.

ftis the Group’s policy to give fair consideration to application for employment by disabled persons wheraver
practicabla and, where existing amployses become disabled, every eifort is made to find or create suitable
positions forthem,

Political and charitable contributions

No pohiiical contributions were made during the year. Charitable certributions made during the year
amounted to £2,891 {1990 £5.14).

Auditors

On 1Cctober 1991 our auditors changed the name tnder which they practise to KPAMJ Peat Marwick and

accordingly have signed their report - their new name. In accordance with Section 385 of the Companias
Act 1985, a resolution for the re-appointment of KPMG Peat Marwick as auditors of the Company is to be

proposed at the forthcoming Annual General Meeting.

1 A e
o B /

By order of the Beard

T

R HWarner
Secretary
27 January 1992

Aukett Assoolates FLC Annhunl Roport B Accounta 1991
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Report of the auditors, KPMG Peat Marwick

7o the membars of Aukett Assosiates PLC
We have audited the financial statements on pages 26 to 45 in accordance with Audiing Standards,

In our opinfon the financial statements give a true ond foirview of the state of affairs of the Company and
of the Group at 30 September 1991 and of the toss and sourcs and application of funds of the Group for
the yearthen e wled and have been propery prepared in accardance with the Companies Act 1985,

K o st

KPMG Peat Marwick
Chartered Accountants
Registered Auditor

London
27 January 1982
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Consolidated profit and loss account

For the yaar ended 20 Septamber 19N

Notas
Turnover 2
Movement in amounts recoverable
on contracts
Work done 2
Staff costs 8
Other operating charges
Operating profit
Deficit from assoclated undertaking 3
Other interest recelvabile and similar income 4
Intarast payable 8
Profit before exceptional provision
Exceptional provision againstinvestment in
assoclated undertaking 3

Profit on ordinary actlvitles
hefare taxation B

Taxation on profit on ordinary activitias

{Loss)/profit on ordinary actlvities
after taxation

Minority interests

{Loss)/profit attributable to shargholders

Dividends 10
Retalned (loss|/profit for the year 22
(Loss}earnings per share 11

Earnings per share before
excaptlopal provision 11

189
£000

16,045

(433)

15,612
(8,841}
{5,188)

1,6R3
{218)

231
{538)

1,060

{700)

360
{403)

(43)

{43}
{211)

(254)

(0.32)p

4.85p

The notss on pages 30 to 45 form part of these financial statements.

1800
£000

18,018

{271)

17,747
{9,133)
(5.324}

——

2,290
{180
271
{571)

1,810

1.810
{772}

1,038

1,046
(674)

472

8.01p

8.01p
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Consolidated balance sheet
A1 30 Septamber 1991

e me—m. =

i

1991 1980
Notos £000 £00D £000 £000 &
Fixed assets
Tangible assats 12 2,603 3,335 '
Investments 13 586 1,185
3,188 4,520
Current assets
Deabtors 14 5,068 6.084
Cash at bank and in hand 43 34
5,111 6,128
Craditors: amounts falling due
within one year 18 {4,682) (6,408)
Nat current assets/{labllities) 429 {=30) !
—t e — — et = — I..‘\
Total assets less current llabilities 3,618 4,240
Creditors; amounts falling due ;
after one year 16 {1,297) (1.753; i
Provisions for liabilities and charges 18 (67} - i
2,254 2.504
Capital and reservas
Called up share capital 19 682 695
Share premium account 20 775 775
Other raserves 21 {996) (1,009)
Profit and loss acoount 22 1,793 2,043
2,254 2,504

The notes on pages 30 to 45 form part of these financial statements.

Approved by the Board on 27 January 1992

/! ‘,
vome | L7 TV ERAAAAAA

Director
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Balance sheet
AL 30 September 1991

Fixed assets
Invastments

Current assets
Debtors

Craditors; amounts falling due
within one year

Net current assets

Capltal and reserves
Called up share capital
Share premium account
Other reservas

Profit and loss account

Note

13

14

15

19
20
21
22

1991
1,000 £000

2,640

682
775
1,408
511

3,373

The notes oh pages 30 to 45 form part of these financial stalerar. s

Approved by the Board on 27 January 1992

M C Aukett

£00v

2,152

{1.316)

1990
£o00

2,643

DA MaAABANAN

Aukett Aggoclates FLC Annunl Raport B Acsounts 129
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Consolidated statement of source and application of funds

Fur the year ended 30 Soptember 1991

Source of funds
Profit before taxation

Adjustment for items not involving
the movement of funds;

Provision against investment in
associated underiaking

Dapraciation
Loss on disposal of fixed assets
Deficit from associated undertaking

Total generated from operations
Foreign exchange movament

Funds frorm other sources

Issue of shares

Sharas to be issued (note 26)

Disposal of fixed assets

Increase in creditors dua after one year

Total funds generated

Application of funds
Purchasa of fixed assets

Loan to associated undertaking
Payment for goodwill {(note 26)

Costs incured in connection with
acquisition of subsidiary

Dividends paid
Taxation paid
Decrease in creditors due after one year

Net funds generatedf/{absorbed)

Aukett Axsociates P Annual Report £ Accounts 1991

£000

700
74b

26
218

{133)
112

(151)
(319)
133

(545)
{7086)
{439)

1991
£000

380

1,689

2,049

(21)

2,032

(2,027)

B

[1e1e1¥)

685
14
180

1,350
266
78
181

{1.792)
{186)
(2,295}

{239)
{666}
{1.025)

1530
£000

1.810

0
~f
o

2,689

1,875

4,568

{6,103)

{1.535)




Consolidated statement of source and application of funds

For the year ended 30 September 196}

£000
Increase/(decrease) In working capital
{Decraase)fincrease in debtars {9313)
Dacrease/(increase) in craditors 731
Increase/{decraase) in fiquid funds
Cash at bank and in hand 9
Bank ovardraft 199
Net increase/{decrease) in working capital
Analysis of the acquisition of subsidiaries in 1990
Not assots
acquired
£000
Fixed assets 100
Goodwilt 2,162
Dabtors 1,080
Creditors (1,079)
2,233

1901 1990
£000 £000 £000
7569
{1,882)
{203) {1,123)
(30)
(382)
208 (412}
5 {1,638}
Dischargad by
£000
Issue of shares 1.483
Cash 750
2,233

Aukstt Assoalates pic Annusl Boport & Acgounts 1391
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Notes to the financial statements
For the year ended 30 September 1291

Accounting policles

The financial staterments have been prepared in accordence with applicable accounting standards.

The principal accouriting palicles which have been applied conalstently In the preparation of thase financial
statements are:

{a) Accounting convention
The financial statements have been prepared under the historical cost convention,

b} Basls of consolidation

The consolidated financial statements incorparate the accounts of the Company and all its subsidiary
companies.The results of subsidiarles aceuired during the year are Included In the consolidated profit and
losg account from the date of acquisition, The consolidated profit and Joss account also Includes the
Group's shara of the results of Albert Bridge Umited which is an associated undertoking as defined by

the Companiss Act 1985,

(c] GoadwiIlt

On the acquisition of subsidiaries, businesses and assoclated undertakings, fair values are attiibuted to the
Group’s share of the net tangib'e assets acquired. Where tha cost of acqulring such net tangible assats
exceeds the values attributed t¢ tham, the resultant differancs is treated as goodwill and written off 10
reserves in the yearit arses.

(d) Foreign currency

Profit and loss accounts of overseas subsidlaries are translated into sterling at average ratas for the yearor
relevant periad since acquisition. Exchange gains and lossas arising in the ardinary course of business are
dealt with through the profit and loss acgount,

Assets and ftabllitias denominated in foreign currencies and the balance sheets of oversaas subsidiaries
are transiated into sterling at the rates of exchange prevailing at the balance sheat date.

Exchange diffarences arising in the consolidated accounts on the ratranslation’at ciosing rates of tha
Group's net investments in overseas subsldiary companies are record :d as a movament on reserves.

{e) Turnover and work done

Work done reprasents tumover {being fees Involced In the ordinary course of business, excluding valus
added tax), adjustad for movemnents in the level of amounts recovarable on contracts. Amounts recovarable
on contracts are stated at cost plus attributable profits on long term contracts less provision for estimated
losses and on short termn contracts at the lower of cost and net realisable value. Cost includes diract staff
costs and outlays together with a proportion of attributable overheads, Attributable profits on long term
fixed price contracts are recognised on the percentage of completion method based on the propantion

of costs incumed 1o the total estimated costs, Fees rendered on account are deducted from amounts
recoverabls on contracts and, to the extent that they exceed the value of work done, are included in
creditors as payments on ac¢ount.
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Motes to the financial statements
for s vear ended 3C Septambor 1991

() Tangtiie fixed nssets
Depreciation is calculated so as to write-off tha cost of tangible fixed assets over their expected useful lives
using thy foliowing methods and mtes:

Rala Muthed

Leassehold land and buildings Qvar 1riexpired term of fease Straight line
Fumiture and squinment

Furniture and fittings 10% p.a, Straight line

Computer equipment 20% p.a. Straight ling

Motor vobicles 26% p.a. Reducing balance

{1) Leased assets

Fixed asscts acquired under hire purchase agreeiments are capitalised and depreciated in accordance with
tha dagreciation policy. Obligations under such agreements are included in creditors, net of finance charges
allocated to future yaars. Financa charges ave charged to the profit and loss account so that the annual rate
of charge on the outstanding obligation is approximately constant. The costs of operating leases are charged
to the profit and loss ascount as they accrue,

(h) Deferred taxation

Provislon is rade for deferred taxation using the liability rnethod to account for timing differences betwean
the incidence of expendIture for taxation and accounting pumpeses to the extent that it is probable that a
liabillty to 1axation will crystallise In the foraseeablo futura.

{i) Pensions

The Group operatas definad contribution schemas fonded by the Group and employses, The schemes'
funds are administered by trustess independently of the Group’s finances and contributions are charged
against the profits of the period in which they become payable,

Aukats Amsoolutes H.C Annua! Report 8 Acoounts 1091
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Notes to the financial stateinents
For tha vear ended 30 Septamber 1991

2 Turnover and work done
A geographical analysis of turnover by country s as follows:

United Kingdom
Holland
Portugat
Germany
France
Switzerland

1981 1990
£000 £000
14,447 17,966
1.1175 -
192 -
173 -
50 52

8 -
16,045 18,018

Graphical representations of analyses of work done by business sector and client type are shown on page 15.

3 Share of results of associated undertaking
Tha shara of results of Albert Bridge Limited represents:

Operating profit
Interest nayable to shareholders
Provision against property held for resale {note 13)

{oss on ordinary activitias belors taxation
Share attributable to uroup
Analysed as:

Deficit from associated undertaking

Excepiional provision against investment
in associated undertaking (note 13)

1991 1990
£000 £000

1 12
(437) (372}
{1,400) -
{1,836) {360)
{918) {180)
{218) {180)
{700) -
{918} {18%)

One of tha Company’s subsidiaries, Aukett Limited, is party to a joint venture amangement with Aibert Bridge
Limited, the associated undertaking, the principal aim of which is the redevelopment of Albert Bridge House,
Lendon, SWil, Underthe terms of the Joint venture agreament, Aukett Limited advanced to Albert Bridge
Limited the sum of £1,150,000 financed by an equivalent amount advanced by 3i Group plc far this purpose
under a loan agreament datad 9 March 1989, The obligations of Aukett Limited under this loan agrsement

have been guaranteed by the Company and Albett Bridge Limited,
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Notes to the finanoal statements
For the year andad 30 Seplember 1891

4 Other interest receivable and simllar invome

Interest raceivable from associated undertaking 219 186
Otherinterast and simifar Incomea 12 86

5] Profit on ordinary sctivities before taxation

Profit on ordinary activities before taxation
is stated after charging/(crediting):

Depreciation 745 685
Loss oy disposal of fixed assets 26 14
Operating lease rentals:
hire of plant and equipment 41 68
other 851 1.016
Auditors’ remuneration 89 57
Rent receivable {586) {60)

6 Interest paysable

Interest on bank ovardrafls and ather borrowings wholly
repayable withir, five years 379 an

Interest payaltie under hire purchase agreements 157 200

Aukott Assoalatos PLe Annuat Report & Accounts 1991 a3
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Notes to the financlal statements
Far tho yoar endad 30 Soptember 1991

7 Directors’ emolumants
199M 1900
£000 £000
Ramuneration as eXecUtivas 867 930
Emoluments, excluding pension contributions,
included the fallowing:
Chairman 145 134
Highest paid director 198 183

The number of ditectars whogs emolumenis, excluding pension contrit:utions, wera within tha rangas:

£10.001 - £16,000 1 1
£60,001 - £65,000 - 1
£76,001 - £80,000 - 1
£80,001 - £85,000 1 3
£85,001 - £90,000 1 -
£90.001 - £95,000 3 .
£116,001 ~ £120,000 - 1
£120,001 ~£125,000 1 -
£130.001 ~ £136.000 - 1
£145,001 ~ £150,000 1 -
£180,001 ~ £185,000 - 1
£195,001 ~ £200,000 1 -

Aukstt Assoclates rLC Annuaf Report & Acoounte 1861



Notes to the financlal statements
For tha year ended 30 Septembor 1991

Employses

Thy average numbaer of persons employed by the Group during the year, including directors, was as fallows.

Architecture

Planning and Urban Design
Environmental Enginasring
Structural Engineering
Intetior Dasign

Graphic Design

Finance and Ac'-sinistration

Tha costs of employing the above staff were as follows:

Wages and salaries
Social sscurity costs
Othar pension costs

1981 1390
106 134
20 1
57 8¢

7 6

27 32

4 1

61 67
282 348
1991 1990
£000 £000
7,834 £.01b
763 769
244 349
B,341 9,133

Auknit Assooiatey #LC Annusl Haport & Artounts 1981
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Notes to the financial statements
Fzr the voar endod 30 September 1991

Taxatlon on profit on ordinary activitles

1991 14990
£000 £000
LIX corporation tax at 33.5% basad on the profit for the yaar 442 818
Adjustment in respect of previcus year (86) (2}
Deferred taxation 47 {4B)
Associated undertaking - 1
403 772
Dividends
1591 1990
Pence Fence
per sharo £000 parshato £CC0
Interim peid 1.26 171 1.5 200
Final proposed 0.50 40 275 374
1.76 211 4.25 574

The final dividend has baen calculated on the 8,604,144 sharas not owned by the directors, who have

waived their entitlement in respect of this paymont.

Earnings per share

Tha loss (1980 earnings) per share is calculated on the loss {1990 profit) attributable to shareholdars for the
year snded 30 September1991 and on 13,537,229 (1990 13,0686,714) ordinary shaies, being the weighted

average number of shares in issue during the year. In addition eamings per share before exceptional
provision is caleulated on the above basfs using the profit attributabla to sharchialders priorto the deduction
of the provision against the investmant in associated undertaking. The potential dilution arising from options

grantad under the exacutive share option schemaes is not material.
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Notes to the financial statements
Forthe vaar endeod 30 Soeptember 1991

Tangible fixed assets
Dateils of the tangible fixed assets of the Group are as follows.

Loasohold Furniture & Motor
land & builgings aquipmarnt vahicles Total
EGGO £000 £000 £000
Cost
At 1 05tober 1980 421 2.603 1.584 4,518
Additions 19 56 76 151
Disposals (79} (1) {116} {(135)
At 30 September 1991 361 2,558 1,655 4,474
Dapreciation
At 1 October1990 108 593 482 1.183
Charge for the year 85 376 284 745
Eliminated on disposal {2) - (65) (57)
At 30 September 1991 181 969 711 1.871
Net baok value
At 30 September 1991 170 1,589 844 2,603
At 30 September 1990 313 1.910 1112 3,335
The net book value of leasehold land and buildings comprised:
1991 1990
£000 £000
Long leaseholds {over BO years unexpired) - 46
Short leasaholds 170 267
170 313

The nist book value of fixed assets held under hire purchase agreements at 30 September 1991 amounted to
£1,37(,009 (1880 £1,857,000). The depreclation charge for the yaar includes £408,000 (1990 £457,000) in

mspect o Ined assets held under hire purchase agreaments.

Aukatt Azsoclater Pie Annual Report 8 Acoounts 1951
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Mates to the financial statements
For the: yoar ended 30 September 1991

Investmants
1991 198C
£000 £000
Group
Associated undertaking
Gioup share of net tangible assets at date of acquisition 23 23
Group share of post acquisition accumulated devicit (1,177} (259}
Loan to associated undettaking 1,740 1,421
586 1,185

The directors have considered the camying value of the Group's invastment In Albert Bridge Limited. In view
of the decraase in tha current value of tha property ownad by that company a provision of £700,000 has
been ma le to reflect the permanent diminution in the value of the investment.

Company
Investments at cost 2,510 2,643

The above investments comprise holdings In the following companiss:

Nama Natura of business Proportion of erdinacy shares held

Aukett Limited Design consultancy in the 100%
United Kingdem

Nathaniel Lichfield & Partnars Limitad Planning consultancy in the 100%

United Kingdom
Aukett SA {incomporated in Switzerland) Design consultancy in Europe 80%
Albert Bridge Limited Property development 50%

in the United Kingdom

Shareholdings in all the above investments are held by the Company with the exception of Albert Bridgs
Lirnited whera the holding is by Aukett Limited,

Aukott Agsoclatar e Annusl Raport B Accounts 1991
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Notes to the financial statements
Forthe year ended 30 Septembaer 1991

Debtors
1991 1850
Compony Broup Company Greup
£000 £000 £000 €000
Amotnts recoverable on contracts {note 17} - 2,013 - 2,171
Trade debtors - 2,698 - 3.619
Amount owed by Group undsnakings 1,077 - 2,027 -
Armounts owsd by undertakings in which the
Company has a participating Interest - 103
Other debtors 13 34 125 145
Prepayments and accrued income - 220 - 158
1,090 5,068 2152 6,094

SV — gap——

Included within other debtors is advance comporation tax recoverable of £13,000 {1980 £125,000) for the
Company and £nil {1990 £92,000} for the Group which is due after more than one year.

Creditors: amounts due witliin one year

1991 1290

Compaony Group Company Group

£000 £0n0 £000 £000

Bank loans and cverdrafls (see below) - 1,136 - 1,335

Trade creditars - 679 - §99

Payments on account {riota 17} - 438 - 183
Amounts owed to undertakings in which the

Company has a particlpating interest - - - 4

Comoration tax 70 330 192 792

Othar taxes and socig! security - 940 - 1,171

Hira purchase comimitments - 474 - 574

Proposad dividend 40 40 374 374

Other creditors and accruals 117 645 750 1,396

227 4,602 1.316 6.408

-

Other craditors and accruals for the Group include outstanding contributions payable to the Company's
pension schemes totalling £31,000 (1990 £83,000) #-. § deferrad consideration of £117,000 (1980
£760.000) in connection with ihe acquisition of Nathaniel Lichfield & Partners Limited.

Lloyds Bank Plc holds a debentura over all tha present and future assets of Aukett Limited in order to gscure
borrowings under bank overdraft facllities granted. Barclays Bank PLC holds a debenturs ovarall the prasern
and future assets of Nathanle! Uchfield & Partners Umited in order to seture borrowings urder bank
overdraft facllities granted.
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Notes to the financial statements
Far the ysar endes 50 Septembar 1991

16 Creditors: amounts due after one yeaor

1361 1850
Qroup Group
£000 £000
Loan wholly repayabie within two and five yaars
{secured on the assets of associated undertaking) 1,160 1,150
iire purchase commitments axpiring within one and two years 140 457
Hire purchase cornmitinents explring within two and five yaars 7 122
Other loan .2payat!e within one and two years - 7
1,297 1,736
P Iy~ T L LA
Since the balance sheet date the rapayment terms and security granted relating to the above loan fave
been renegotiated as detalled in note 27.
17 Amounts recoverable an contracts
Amounts recoverable on contracts, included in debtors, and payments on account, included in
creditors comprise:
1991 1980
Amounts Poaymants Amourits Payments
rocovarabla on racovorablo wn
on controcts oceount on conltracts account
£000 £0CO £200 £o00
Value of work done 24,287 9,337 22,998 3,203
Fees rendared on account (22,273} (9,775) {20,627) {3.366)
2,013 {438) 21N {163}
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Motes to the financial statements
for the year ended 30 September 1991 f

18 Provisions for [iabllities and churges
1081 1980
Qroup Grovp
£000 £000
Deferrad tax
Balance at 1 Qctober 1990 - -
Chargad to proiit and loss account 79 33
Relaased to profit and loss account (32) {79)
ACT utilised in the year 20 46
Balance at 30 Sextember 1991 67 - ‘
i
Deferred taxation on accolerated capital allowances 20 112
Uther timing differences - {(79) )
Advance corporation tax recoverable (13) (33) ;
87 - k
¥
d
Provision has been made for the full potential liahllity for deferred taxation. "
i
19 Share capital ;
1991 1990 y
E £
Authorised ordinary shares of Bp each 18,900,000 945,009 945,000
Allottad, called up and fully paid
ordinary shares of Bp each
13,908,304 sharas In issue or to be Issued
at 1 October 1890 695,415 604,766
1,222,674 shares issued on 18 December 1889 - 61,134
590,306 sharas to be issued as deferred consideration - 29,515
262,358 shares not required to be issued
as deferrad conslderation (note 26) {13,118) -

682,297 696,415

Under the Company's executive share option schemes options over ordinary Sp shares have been granted
to certain amployees undar the following terms:

Options granted Exercise price Earliost oxorcisable dato Date of expiry
894,714 95p 25 February 1881 24 February 1398
153,846 g1p 18 January 1992 18 January 1988
153,334 120p 26 January 1993 24 Januvary 2000
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Notes to the financial statements
For the yaar ended 30 Septamber 1991

20 Share premium account
££00
Balance at 1 October 1990 and 30 September 1981 775
21 Reserves
Acquisition rosorve
Cornpany Group
£000 £000
Balance at 1 October 1890 1,825 {1,009)
Adjustment to premium on shares issued In
connection with tha acquisition of
Nathaniel Lichfield & Partners Limited (note 26} (120) (120)
Goodwill on consolidation written back {note 26) - 133
Batanes at 30 September 19 1,406 (296}

At 30 September 1991, tha reserves of the Company ware highar than those af the Group principally due to
goodwill having been transferred to the acqulsition reserva on the acquisition of Nathanlel Lichfield &
Partners Limited. The Company's batance shaet includes investments in subsidiaries at cost.

No provision for any permanant dirinutlon in the value of acquired subsidianes is considared neczssaryin
thae Company’s accounts as they continue to operate satisfactorily.
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Notes to the financial statements
forthe year ended 30 September 1901

Profit and loss account

Balance at 1 October 1990
Foraign exchange movemant
Retained profit/(loss} for the year

Balance at 30 September 1991

Company Gizup
£000 {000
484 2,043

- 4
27 (254)
B11 1,793

In accordance with the provisions of section 230 of the Companies Act 1985 a separate profit and loss
account forthe Company is not prasented. The profit for tha year dealt with in the profit and loss account of
the Companv amounted to £238,000 (1990 £758,200).

Commitments

At 30 Septamber 1991 the Group had annual commitments under operating leases as o ~ws:

Expiring within one vaar
Explring within two and five years
Explring after flve years

1891 1990

Land and Land and
bulldiugs Other buildings Other
£000 £000 £000 Loco
443 14 - 31
56 29 440 53
347 - 347 -
845 43 787 84

Save as outlined above the Group had nu other capital commitrments at 30 Septernber 1991 (1990 nil).
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Netes to the financial statements
fortha year ended 30 Septombar 1991

Contingent liablfity

The accounts include trade debtors of £427,000 and amounts recoverable on contracts of £701,000
which arise from professional services provided by Aukett Limited (‘Aukett’) to Al Galierias Investment
Comaration Limitad {‘A1 Gallerias'), a member of the Carroll Graup. Al Gallerias is disputing the amount due
to Aukett and an unquantified claim for breach of profassional duty has been issued against Aukett.

The matter ic due to be settled by arbitration In accordance with the terms of the contract under which the
san uen vaare provided.

Aukett has denied any breach of professlonal duty and the directors are confident of successfully defending
the ¢laim. The Company's legal advisers, Rows & Maw, have advised that the fee entitlements on which the
amounts included in these accounts ara based are reasonable having regard to the probable outcome
under the settlernent process and the terms of the Company's professlonal indsmnity insurance,

Transactions with directors
The following contracts with directors have besn entered into by the Company and its subsidiaries:

{8) Two lsases dated 25 February 1988 each made between (1) M C Aukett, G KT Deighton and

P ATompson (‘the lessors’),(2) Aukett Limited and (3} the Compariy, wheraby the lessors granted to Aukett
Lirited for no pramium, leasehald interests of 25 years each in premises et 13 and 17 Chelses Embankment
London SW3 4LAin connection with which the Company acts as surety. The annual rent payable under

the two leases amounts to £135,000 and £180,000 respectively with rent review. at five yeary intervals in
each case.

{b) Assignment dated 25 Fabruary 1988 made between (1) M C Aukett, G KT Delghton and P ATonpson
(‘the assignors’) and (2) Aukett Limited whereby the assignors assigned to Aukett Umited a leasehold
intarest of 25 yerrs in premises at 64/66 High Street, Chobham, Surrey. The annual rent payable under the
lgasa amounts to £28.000, however the Group no longer occupias these premises and Intends to dispose
of its leagehold interast,

{c] Agreement dated 16 December 1989 between {1) N Lichfield, D K Uchfield and G Smith ("the Partners')
and {2} Nathanlal Lichflald 8 Partners Umited {'NLPL} whereby NLPL agreed t¢ acquire the businoss and
certain assets and assumed certain llabilitles of Nathaniel Lichfield & Partners for a net consideration of

998 fully paid £1 ordinary shares In NLPL

{d} Agreament dated 23 Novembar 1989 betwesn {1} the Partners and (2) the Company whereby the
Fartners agraed to sall 1o the Company thelr shares In NLPL fer a maximuir consideration of £2.587 rnillion,

(e} InJuly1891 agreement was reachad on the sale of Aukett Limited's share of 2 property fora
consideration of £40,000.The purchaser of the property was Findlay Adamson, a director of Aukett Limited.
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Notes to the financial statements
For the yoar endod 30 September 1091

Acqulsition of Nathanlel Lichileld & Partners Limited

During the yaar an armount of £633,000 was paid in ¢ash in respant of the deferred consideration relating to
the acquisition of Natharuel Lichfiald & Partnors Limited. The balance of £117.000 is being paid in cash and is
included in the balance sheat under creditors due within one year,

0Of the 580,308 ordinary Bp shares in the Company provided at 30 September 1930 to be issuad in respact
of further deferred consideration, 327,948 shares ware issued on 30 January 1991.The Issue of the balance
of 262,358 shares was dependent on the profits of Nathaniel Lichfielg & Partners wimited for the year er g4
30 September 1991 and is not required.

Post balance sheet events
On 24 January 1992 Aukett Limited created a debentura in favour of 3i Group plc over all its prasent
and future assets In order to secure the existing loan custanding of £1,150,000.

On the same data the tarms of the above loan were amanded such that £760,000 is repayable by
instalments batween 30 Septamber 1893 and 30 Saptember 1998 and £390.000 is repayable by
instalments after 30 September 1996,
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Notice of meeting
NI 18 ey grogn hat the Annust Genenyl Meeung of 14y Compatiy wall be held at 12 Cholsen Embankment, London SW3 4LA on
Theesfyy 12 Kacch 1932 8412 noan for the lallowang purgoses

1 ¥o recany and adopt the epant and szcounty for year anded 30 Septamber 1991
2 To daclare 8 dividand.

3 To eleci the following dirariors:

{8} G FSmith who was sppointed o tho Board singe Gie las\ Annual Genwial Meoting,
(b} R HWarnerwho was appointsd 1o the Board since the last Annual General Mesting.
{¢} AALoliwho ratlres by rotation,

{d] JWThaxe who retires by colation,

4 Toreappoint KPMG Puat Marwick a3 auditors of the Compony and o authorise tha directors o fix thelr temunaration.

B To propose as spaclal businpae the following ordingry resalution:

That the diractors be and ars heraby ganarally and unconditlenally autherised for the purposes of Saction 60 of the Companies Act 1986 to exer=ise
&k powars of the Company (o etfof relevant securitias {as Sefined In that Act] up {0 an aggregais nemingl amount aqual to £262.702.70 (being the
nomine! amount of the authorlsad but unlssued shurs capitsl a1 the daly of b3 Resolutlon) 1o such parsons and upon such conditions a3 the
directors may deteriming such avtharlty 1> axplra at the conclusion of the next Annusi Gonaral Meeting of tha Company sava that the Company may
before such explry make on offer or agresmant which woutd or might requira relsssnt secirlties Lo be alloitad after such wxplry and the directors

may aliat refavant sacurities in pursusnce of such an offar or agreament as if the suthority confarrad hersty hed nol expired.

6 To propose a3 speclal business the following cpecisl resolution:

That the directors be and are ompowated pursunnl 10 Saction 85 o the Companias Act 1965 1o abiot egquity sacunties {83 defined in Seclion 84 of
that Act} pursugnl to the authority conterred by resolution 5 above a3 If soction 89 (1) of the Act did not apply 1o such afistment provided thal this
power shall ba limitad to,

{e) The aliotmant of aquity sacurities In connection witl & cightd lesue I favour of erdiary sharahioldeis where the aquity securities raspaciively
attributable 1o the interests of all ordinury sharehalders on a dala satogiad by the direciors a1 their diszration are proportionale {as naarly as may bs)
to the respective numbors of crdinary shares held by thom on such dals subjact 10 such othe- axclusions of othes airangsmaents as the direciors
may deem tecessury or axpadiont in rafation to Iractional sntifernants of legal or practickl problems vider tFe faws or raquiramants of any
recognisad ragulatory authaiity in any country; and

(&) The allotment {other than witlin the autharity conferred In sub paragraph {a} zbava) of sqvity securitios forcash up to 2n aggregate nominal
amount of £34,115;

and shal expire at Lhe conclusion of the naxi Annual Genaral Mesting of the Company, save that ths Company

may baflore such explry make on offar of agrgemant which would of might raquire aquity sacurities to be eliotiad after such sxpiry and tha directors

may allot equity secudties In pursuance of such offar of agreament as if the autherity confetted haraby had not axpired,

By order of the Board

R HWarner

Secretary

13 Cholses Embankmant
London SW3 4LA

27 January 1992
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Notes

1 Ay iramber entilad to sitend and vaie al the mesting may appoini anolher person whelther @ mmnteror rot,as his provy (o attend and, on »
pel,to vole mstead ofhim A form of proxy is enciosod lor this purpose and to be valid must be lodged with the Company s Tegisirats W0gethar with
any povaer ol storney o other suthority under which 1l 15 signed, not jess Lhan 48 hours befote the tims appoirted for the mesting. Complaton 3nd

1aturn of the form of pioxy will nol preciuvde & membar fram allgnding and voting al the masiing

2 Thio fellowing documants will be svailable for Inspecuon dutng normal businsss houts at (b 1eQistered offics of the Company from the gate of

this nolice until thae Yate of the masting and at tho ploce of tha Annual Genere! Meeting from 15 minutes prior 10 until the conclusion of the meeiing”

5} Aregistar ol tha transactions of each director and ¢f thair family interests in the share capltal of thg Company and ils subsidiares.
{b} Copies of the directors’ service contracls with the Company other than whers they axpire, or 2re feturminable by the Company without

compensation, within one year,
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Financlal calendar

Annual General Meeting
2 March 1982

Results announerments

Announ it of the results

for the six manths ending 31 March 1992
Juna 1992

Preliminary announcement of the results
for the year en.iing 30 Semember 1992
January 1893

Dividends

Final dividend in raspect of tha year
endad 30 September 1991 to be pald
20 March 1992

Intarim dividend in respact of the year
ending 30 September 1892 to be pald
August 1992
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