Fletcher King Plc Financial Highlights

Year sndod Yoor encded {ncrease
30 Aprll 30th April {Docroasa}
1890 1989
£000 £000 %
Turnover 9,188 8,395 §.18
Profit on ordinary activities befare taxation 2122 2.875 {26.19)
Proflt atter taxation 1.3 1.815 {27.21)
Dividonds 763 835
Dividands psr shure 9.0p 10.6p {15.09)
Exrninga pershare 15.6p 215p (2744)
2,875
& Year Profit Record £000'%
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Fletcher King Plc Chairman’s Statement

The rosuits of the ysar to
30th April 1990 are
disappolinting, roflacting »
much sharper slowdown in
activity during the second
halt of the yoar than woe
had snticlpated, as &
consequence of the
Incraasing impact of the
Governmant's high interest
rate policy on the proparty
sector In tarms of raduced
damand and deiayed
declsjon-making.

Diaapuz thowe market
U Crtasic, we aamed oug 1
ugnificant leved of bunaen dening
the year, nlueving the highest
turmrover and sesand leghest probe
i ~or htory  The Prafemonal
Seevies Uepartment and How ad
Avainres i the {aroap’y
L CRRI DO ITAnAETICEL,
project management and guanyty
s eving yubgdian § o
peitonned exceptiinally well,

and ahiead of wrgets The other

divivons generally perfarmed well,
although unable ta meet our
cognal expeenations in the face of
detenoraung market conditions.

We continued our vigilince
on avesheads and took firm aciion
cazly in the wecond half-year to
redsiee our coits, particularly in
adminstration and back-up
funcuons.

In view of the connnuing,
ungerniics in the property
sectar your Birerton are propoting
the paymnent of 3 final dividend of
4 7p pet thare which wilt be paid
on 16t Qctober 1990, subpist w
sharcholden approval at the
Annugd General Mecting, to
shareholders on the regnter at the
close afbuxness on 13th July 1990,
With the mtenm divadend diready
pasid the rotal drvadends for the
year will amount to ¥p per thare
(3988789 10 6p)

At the present nme our osder
hook » faller than ever, with

mircsed urarustont i hand k2,

mox divigons, However, our
abihty o convert these mstrugtions
into fees wall depend 1o 3 hrge
degree on the rate of ake-up 1n
the nuarket. This 1 currentdy
dificulkt to peedus wath both
tenaps and inveyrment buyers
taking longer to reach deavons
than at any time an the las

ten }’le’&

Our growsng reputation and
accepred profesuomlise stands u
m pood srad ja these condibons,
with clients looking to s
incrcanngly for medepth advice
onall propenty decions,

The hugh fevel of nstructions
we are recerving lead w to
believe we are mcreaing our
market share

We nan 2 bght onganmanoan
withs 3 dedscated, fughly
profosonal and hard working
saff 2nd ] songrarubiie them
11 on therr efforts to manun
and develop the qualey of

it busnoss.



e prospects for the

curent year are unpredictable

and 1 helieve we are hikely to

SCe MO PIOpOy sotpanies
expenencng finaneal ditficulnes
Tanes bke these also, however,
offer great oppornunines tor

many of our Jiens

he wide spread of out Jient
e and the 7ange 01 Qur aLvites,

to which T have referred u previous
reporn, fuve been of great value
n enabling e to generate beiter

rewilts than wme of ous speeaahnt

compebion, 1 aurent wondinons

1 heliere thetr featnres will contitne
10 provide 3 stble toundaton for
our business

Unce apan | would bike to
thank 3l of our ¢lients tor ther
wontinucd wpport and our stad
tor thewr dxduanon and chon
withous whi s these resule would

t have bren powble

David Flatchet
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Invastment and Finance
The levet of acqivity in the property
tnvestment market has Gllen since
the strong surt at the begnning of
the year, with tnwestons prefezing
¢ash retunn Consequently, paces
have fallen 1n the second hall of the
year and deals are tking longer o
complcte
Apaust ths background the
deparunent did well ro mamuin is
income for the year. Acquisiuons
with a value of 14(m during the
year mcluded some for ovenca
tlents, 3 Frechold office
savesament w Golden Square for
aver £15m for mveston
wtroduced by pur Dutch asociates,
aad three developments for Danidy
chents Qe of these, 3 jont project
with om. 3 our UK Peason Fund
chents 15 an office sheme of
180,000 s £t of 6ffices s Croydon
torwn contee, Jus for camplenan
n 1592
Same {1 i ous bustness hos

been i saloy, some a8 strategic

1 L

Fletcher King Ple Revicw of Qperations

portoho nunagement, where
tinung i of enteal imporance
Actng for funds developers and
property companics, myestinens of
vver £100m were sold including 2
sale 2ndd Jeaseback en Avis Europe's
Bracknell Headquarters rassing
L18m Manchoterhas been a

_centre of activry dunng the year

7 and there we sold Sunlight House,

a muln-let office building For
Lt6m, and two office
developments, m Salford Quays
Enterprise zong, e [14.8m
Some good nverment
opportumties will amse i the
current chimate tor those with cash
and unce the year end we have
been acnve 1n making strategme
acquisnans for property companics
and penston funds, including 2
portfoho of 11 prune Hagh Street

Woolwarth stares

Industrial and Businoss
Parks

Hisvang started the year i 2 vy

buoyant market, and ended it in a
more muted one, "L epatment
achieved 2n inctease on last year's
fee mcome [n the year a osal ot
TR s ft was ler or auquired
with 388,000 5q ft on buaness
parks and 396,000 sq # of uther
Bustness use, industnal or
warchouse untes [ addien, rent
reviews were undertaken 1og
Landiords and tenants on a tots of
G650 o fi Notable dunng the
year way the ale of'a ute for a 20
acre busmmens pask i Hungedond
and the subsequent rewnstrution ks
let the develapment, the kmng of
Thi, 10 wq £ at Capabalay Green.
Futon Howo to Whitbread &
Company Plo and hremoens
Commamcatront Systems Limaeed,
the preletting of 163,00 aq £ ar
the Cmmpus, Hemel Hempacad e
Crinfichd Fisatronus Lazmted and
SRR 3 e 2t Winnersh Trangle
to Ioval Mal Parced Fore
The separtimznt caten what s

aneapated to bovr ene a muse
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Fletcher King Plc Revicw ol Qperations

Communicanons, In addinon
following the year end, the tean
1121 sold 2 headquartens building of
51,000 s fion 2 frechald lasis at

a Bgure tn excess of £25m,
Jollawizg the acquimtion bt 2 new

150,000 3q ft Uity headquanens for
B0 Binder Hamlyn, the weam
have sold cheir exntiog 80,000 vy f
office bulding i ECY

The Decentrahsed team has

ssch an :I.l.'IC[\.'l‘td amount of
setavaey but wath 2 aumber of
trznsactions tiong Yonger than
previowly cxpeneauced. Sigmificant
lettingy riluded Solins Cour,
Mikon Keynee 50,008 3 ft w
Raoyal Ml Tarechs; Tranuy Square,
Hoomlow 30,000 g fi to TWA
and 3,0K) g {1 Amrnean
Ariines, all ae recond rentale. We
sorunue 1 be mvolved i new
lamyge offine developments wath
AESITRCHOnY LOMPLNRE DVET
750000 3q & T uddinon, the
290,000 1q ft project ac Salford
Ouays or behalf of Amee

Properies Limited will be
¢ampleted o phases Rom
November 1990 watls ans

ene pupsgng Jevel of interest bang

expresid in these budibogs

Vaiuation and Professionat
Sarvices

The depactinent 2chieved 2
upmficant meeease v uome
dunng the year, with valuanom
being camed out for Vauxhali
Motun i rospect of substann 4
production fobues at Elanere Port
and Luton Power Corporation ple
anid DET Phant Services throughout
the country Profemonad advice to
the Mty of Agnanlure
Fuhenes and Food concemung the
posible pavatiution ot the Covent
Gardon Frg and Vegeuble Markes
at Minz Ehng marked the fint
wmtruction for a Government hady.
Anmnal revaluabons wet samad
out for vur maet chen s whase
property portolios are advised by

the Management department

The wapact of the 1990 Rabng
Revalustion is finally bemgg reabsed
by the occuprers of commietenl
prenuses and instrugnons have
mcreased substantlly, both in
susmiber and vahug, noobly fum
Watenstane, Avis and sutsudiary
compames within the Electro-

Components Group,

Manzgomant
The wncosne from the deparumant’s
Penmon Fund, lisurance Company
and Fanuly Trust clicnty wa
matntared dunng the vear despite
some sades which were offict by
new Jettingy and rent review
wreasss Further news letangy will
wontbute to the department’s
wiome dunny the carrent yeae
Negohanons and Court
proceedings under the Landlord
and Tenstt Aco have prvided
VACANE PRSI0 0N PIOPeriey i
Ofd Bond Streer, and
redevelopment and reiurhrhment

progranthes are tn hand An atfie
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Flsteher King Ple Revieww of {1perazcons

buskting for Futectie Lanited and
an intvrmanonal uze Tee Rink at
BPlackburn for Ateta Anotiate
valued at JAm. Recont
appowtnenty smclude a Fanew
Centre for Zapree Lewsre 3t Royal
Munr Court for £2 3.

Hawands Quanaty Surveyors

have completed many tradisonal

contrazty dunng the yzar sncluding

a [dm Dutnbunon Centre at
Chester, the Brst phase 16 the new

Nophanpton High $ctiool and

four idustnal vmo at Nowngham

for Atkwaght Developments Ple
valued at £3m. Work hasstanted

on the £8m exteanion to tha

Norhampten Goddhall, the L10m

szeond phase of the High School
and on B0,000 s it of ofhices
Berng Lut at East Tndia Dok
In adidinsn to these man
sctavines and Followaryg Qieno

requests, mdvice on Materuls

Hatdlng Sywems for Ditnbution

¢entres v prosaded snd prospects

appiar goml to expard thi actiy

international

Our intemanana mocatoen with
Grubb & Elhis i Amenca and our
Network throughout Burops
LORKAUCE (O OPETate Ihost
satsfactonly and we are now acung
1 the UK foe stew chenn from
$lolland, Scandimavia, France,
Amenca and Japan.

These new Chienty are
prodoang 3 Bow of fue uaare and
theee 1 overy wneicanen thas thi
will contiue and marease m the
yean ahead

Ohir sertegy 1 1o work with
Yonal ongantauons around the
wodil, unge our stock m tradzs v
Jonal knowledge, and they will
atways know their own markets
Dbetter than we could ever hope to

Whilst e had teared that the
appreach would be ditbiuult 1o
vrarket as thore 1 BT womman
name, this has noy proved 2
probient snd we are more than
satnfied with the wonly to Jate

I addstan o Grovdh & Thn”

160+ offices throughout Amenia,
our Asouater i Europe now
represent w throughout fiemuny.
France, Inly and the Netherlinds
We are hopetu of extending thas
neowork to Spain and Scandmavia
an the futare
We have 2 close workang

relationshap in Tokyo and we are
wetking on expanding
representanon i the Paafic Lasn

and the Far Ban

Sport

SpPOFung acvites (onuaLe to
flounsh with the company acuvely
mralved m vanous compettans,
s Juding tenns, footkall, softball,
anuket, wipaah amd golt Entey 1ato
the muxed hokey league it veas
proved seecatil, 3% was the annnal
London Estate Agents T-A-Sele
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Frnapal Adiages

Remlts und Diondend

Fixed Apeete

Woltacal and Chaneable
Cofitnbutiing

Share Capual

Ihrecterg

Close Company Starur

Subetangral Shareheliomygy

Authingy 0 Allvy
[ 'mgeued Shaes

Fietcher King Ple Lireciers” Repons
for i yrgr wodid 30 A7l 1990

The diectes< present ther report and the sudsced fnancial statements for the year ended X Apl 1990

The group carries on the busness of (ommieraa) estate agendy surveying and ConMIuGtIon Maagestt,
provicieg a comprehensive range i scrvices and expert advice theopghout the Umited Kangdos

A revisw of e group’s business and activittes dunng the penod and fluture prospeszy are contamed o the
Chairman’s statement.

Theconsalidated proficand loss account is setout on page twelve, The directzrs reconimend the pay mest ok a £nal
dividend of 4.7p per share {1989 - 6.3p) which, together wieh the mterm dividend of 4 3p persharej 1959 4 34
already pad to sharcholders, wilk sbsorb £766,000. Fins leaves an amount of 355,000 10 be rerared wa the
business avd transferred o roserves.

Digtals of the movement w tansable fixed assets ane set out 1y myte 7 (o the Gnanaal stasements
5

Duting the period dotanons w chanoes by the group totalled $2,449 (1282 » £2.845) There 'sere po palitial
contnbutions,

& summary of the movements m shire capical during the vear 1 given 1 note 14 to the financ) statements

The curreat dieectors of the company are histed on the mstde front cover, Changes i durectors duning 2 s veaz are
secout mnote 17 othe finanoal statements together with details of therr interests i the shares of the company and
the unexpured penod of that service contracts,

No drector had any masenal aierest m conteacts durmg the vear with the company, apast foon wrvne
vantracts.

Messey M C Sabey, S RE Palgnm and P M Hunter tetwre by rocation i accordanece wath the cosspany 3 arta e
af assoctuon and bemg ehgible, offer thenzselves for remclection at the fortheemmig Annual Ueneral Mectrug,

1 W Campbell reaes at the Annual General Mezting and will contunee to dead the Project Comdinaten
departnient

I the opmion ol the directors the company 1s not 3 ¢hose company wihin the meavang of the fneermy and
Corporaron Taxes Auc 198,

Uprohjune 14X, other than themterests of cena duectors detaledin note 17 1o the finanaa) statements md the
pemons noted below, the dieecrors are aware of no nterests of 3% ar more in the share capual of the cempany

Numter ot
andumary Whares

helid S
Mr R ] Ruadded! SUL 760 Gt
S | Willorens 222,645 10
Mo W Lhemne i, ap 354
158 Gronp Ph 2B 14
Prudennal Purtfolio Managers Lisaned 285000 g

In accordanee with notmal pracoce the directors prapose 1o take the usual anthontics snder Sevtion ¥iand 43 .6t
the Companies Act 1985, Therefore 1t v proposed 10 extend the Seqtion 8 suthonee grven at tisz st Anaual
Gregera) Mectiag in September 1987 for 3 further year in respect of ardinary 10 shares up 2 mavmuss of
220,721 shares (202,07

Apate tron the Employee Share Option Scheme and the post balanie sheer ovent referrad o m e 12 20 the
finzncnl statenidans, there 14 2t present no muention of ssemg anv further ordimary shares. Foans, owat, mee oy
wilibe made whch would effecuvelv alter vhe contral of the company without the prace appran al ol the campas
I ESNCEE Mecting

=S S .
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Fletgher King Ple {ieectors” Repors
fet thg yrariadid M Apn] 1440

Yonr dirbs i s, v dine o othioe bagedyord digesiors ot batod comparion woninedan that it acu i bo gg gt pisete
foor the s Ayt have 1he authorszy Inpu hase 2 o 1 sharos 28 £Re o8 A TARRC CLinesteny epio te dvaudable
tar thear more ospeaaliy i the purchase of 118 own shares pradeced an imprescmens i carpirgs por shage
Sharcholdoes thould be assured that the board wall commnenie purchasing sharcionds attersareted o nedora
and after takeng aceoning of the overall finangial posiiien ot the groap

An onbnars resohutimn wall be propased to authorise the wompany o ke kot purcbidscs et up 0 2
MAKnvAL O 320,680 ol 1ty ow s shares, representing Tess than 5% of the exnting vsucd crdimans shares 1he
Wasutn price w be pad ou any excroxe of the autharees wall be costraared to 5% sbove the norage vt the
nuddle markerquatatrons as denvedd from The Stk Exihapge Dath Ottical Lt or the ordinaey shases o rhe
ten deafing days simediatels prorio the pordiase The minumum pre that may be pad tor the vedinary shaces
ix the nrtainal value of 1op per shate The awhonty For the putahase songht atthe Annual bonenal Aoty
expises 3t the coiuusion of the next Anngal General Meeting whidhins expavted w take pla ez Augunt 199)
The whention of the board s to seek 10 renew the authonty at il tuture Anrusl Geners! Mectings

A resolution for the reappontmens of BDO Brader Jamdyp as audiors e Labe company will be proposed tathe
Annual teneral Mecung.

By erder of the Board -
DM Evame

.
Sewretaty

& June w9

Fleteher King Ple Auditars” Report
Jor tht ypear emded J0 April 1999

We have audited the financial stagements on pages 12 te 24 acenrdasce with Aadereg Sandards

Ip obr epanen, the financat statements give 3 true and fa1r v1ew of the state of aftarrs of the company and th-
growp At W A7 rd 19990 and ot the profie and source and apphation ol funds of the group tor the vear then vnded
and have heen properly prepared in accordance wih the Companes Aot 1989

BDO Bindwer Hamiyn
¢ hattered A Lougianth

& s Bed, Steeee T ondew Fi 94 404 EE@ BL_‘_B_:LD_J Ak_,_,_‘_Lj\_.._
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Fletcher King Plg Consoledond Protis and Loss Aooun?
Lo the yrsr endd RuApef (6

Noter 1990 1959
£000
- Lt er ot dlmkeWATRI T bT T ET R 4 Tom iy o Smasrerey s = LooR
Turnover 9,169 B33%
18 Staff wosts [4,355) {3300
T Doprodiatan {3701 {781
Orhir operateg «harges (2,481 12 168)
Teading prothh 1,938 2748
Othar puerest receivable and atda tacome 280 738
Firanie charges o2 I
E e A e - e R e R e s ek L R T oL - -
2} Profit on ordinary activities hatfors taxation 2,123 2878
J Taxon prefic on erdimry avvites 80y} 118601
- LT LATTTNT D TROIL WRLAWATORTRS R OTAT P ¢ sasrpe 22 b=, sy N - . "
Profit on ordinary activitiss atter taxation 1,321 3. 815
5 Divdends {re8) (893
Amount transierzed 1o resenves 585 20

= WoAn ML ET T 4w

§  Eaenengs per share 15.8p 31Ep

- amAevam LeTmiiialc ATMG MR ROTTE T T T Tt 3 2
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Fleicher King Ple Conolidated Halamie Sheet

a0 Aenl B0

Fixsd Assats
Tawhle asscty

Currunt Assats
Nebtors

Cash at bank and 1o hand

Creditors

{amennts Hiling due wathn one veary

e T

Het Qurrent Assats

LE AR~

I i ]

R S TN

nim T . SramTmaAn o AZUE U4 ke HereTs o MLSCRST RN c SIS TR e g TR

Total Assets inas Currant Liabilities

Creditara

{amounts (alliog due after more than one year)

Provasions for Labdstes and Charges

G ST o .t R LTy e S S 43 Cira £ TR RIS I ey SN D T

Not Assets

L e m s —eoum L2 e Dl

Tapltat and Rossrves
Called vp share - apital
Shage preanun aiount
Qihier eserve

Peofit and foss accnunt

e LS

L midm . e e

P S

L IE T ETRIOETIE_ o N AR ST SRS £ RS RS Sa ST U RCIIT R  AAT— I

A G Sabey
fhredr

/

1980 1389
€000 000 oos £900
1.875 1441
2,587 2,469
1,378 2,004
3,958 4473
{2,308) {3,085}
1,006 1,368
3,243 2,799
(298} 369)
{11 (18)
2,845 2352
a5t 844
40 a9
(8314} {A5%}
2,400 1.914
2,848 23852

Spneil on behalt of the Roard

L 5 R Fletchor '

Chrr.ce ’
[t
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Fletcher King Ple 81 onie Noger

P

Fixed Asnats
Iesestmionts

Curetont Arssis
Debrory
Lash ar Baek and wm hand

D T NIIN TR S UET VLT A Tkl oo are s e Tdee s T eI Sraea T

Croditors

fanmounts talling due within one veag)

W ATV CEEL L ST R T

Net Current Assats

TIIE e T L T T L N LY RTINS W Al L A el ek S

Total Aduats laas Corrent Liabllities

Croditors

ramounts failing due atter more than oe: years

TR T, Tl e T b

Net Asssts

Capltal and Roservas
Called up share Lapaal
Shate premium acount
frotit and s auvar

‘B .. mem & oamowman B N TP PR

FoaI cvsL STt SR r s ¥Ag n AT e

S1gmed en belalt

D J R Flatcher

fdwg oy
M C Sabey
RN

Swaar demnTRE S o w

the Board

1990 e
£000 £000 £000 330
149 €60
2,114 1822
1 -
2,118 1,822
(534} {51
3,581 1307
2,330 Y767
(n t28)
2,313 1.9
.1.34 844
49 12
1,413 866
2,313 1759




Fletcher King Pic Consolrdated Statement of Sousce st Appliasen of Funds

ot the geor ended W Apnl JUYn

1950 1289
oo 0D
Funds generatod from operations
Profit on ordimary scavitees before taxanen 2,122 2,874
ltems not unobving the nivement of furuds
Depreciation 376 28
“Profit] om sale of fixed assets {10} N
Total generated from opeations 2,488 KRTES
Other Saturcos
Tssue of loan stock - by
lssue of shates et of expomes 7 1.198
Proceeds on sale of fixed assets 188 17
Taxation habihises of substdiary at aGgquisition - a
Agplicetions
Redemption ot [oan stack f11) -
Dclerred sonsidetation (89} -
Purchase of goodwill - {1464}
Purchase ot fixed assers 1.31}] 1,042
Faxattictr pand {1.399) igas}
Thvudends (agal {737}
(492} 287
{Docrsassl/increass In working capltal
Dchiors 168 479
Crediors {32) (M
133 f263
{Decrsasclincreasa In net llquid tunds {s29) 560
{ag2) 297
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Flatcher King Ple Notes v tie Fymatatal Staseitionss
bt i yronended S Q! VRO

Accowiting Policles

The gigmlfic st ocommneg policies sdepied w prepating the fivan 1’ watcp.ray ze b fellons

¥ Azl waroanen avd basig o conniedatim

e geoup fimasaal staroments ave been prepated under the Boterral oot conventon They mvdule e
sl sataients of tw company sad Al ds subsidnanes miade wp o W Apal The nauits of wibdaan
werapamien aguirc dning the yeae arc undudad from the efftunve date of avqumnen. Apy goodw il ansesg vz
corvolndalion 18 wistken et daecthy to Teserves

b Tapumver

Tumover consists of comtmssans and foes revovable excluding vales added vax Toes un proparty transsome
tor abents a1 toegened a3 carnad ou completion of the transactzan, oxcepr b wase wWobeee et
develapatents akiere non-returmable feet are recognised when they become panable doneg the wovsa ot the
deselopament Foes tor other professional seevices are recogmsed swhes thes beomme die, exeopt that bas b
GUIRLTY FEAVON NG, LONSTOUCEIDN tranagement and project managemeat sr¢ heluded w wmamer m propoition e
the value of work sompleted. Thad reprosents 3 Jange of treatient o comply with the revsed versian
Statemeat af Stambng Aveountant Practiee No % ¢"SSAF 9% but the dhange had 03 materza) effect on mumover
a1l i efboct on e revogmnon of profit and acconhmgly the comparative Ggures hawe pot boen rostated

ool Eeprevianoy
Depseation s cahoubated o write off the cost less restdual value ot assers over thise wselul hoves at the talionang
fates

Fuxtures and fivoeg 15% per amamre reduyng balinee
Moros qars 25% por snonum redwang balame
Computers and werd provessors 15% per annun stratght hie

L case prepunms Over the Bfe of the relawd lease

sdi Deferred tavanen

Provinen 1s made astny the habality mediod tor gaxanon deferred by tymng duflerznces to the exrene that o s
worgidersd that a habahiey wall cevstallise i the foreseeable finuwre

ter Long lerm soninars

Long term vontrnts relating ta quantny Suneymg, vonstruction aanagement and Projat management are
vatued atwost plus attrthugable prafie loss any foresecable Tosses To comphy with the vevised vaatom of S8AP 9,
the amount reooverable ou coneanes 1 wctuded o debrars, taher than bang shown as a separawe weas, and the
wompacatve (tgures have been sestated accordingly

(1 Fuonanae fedoes and hire prechaic woreements

Avsees held undor Roaace leases and hase punchase agreemtents are mvdudad w ungble fixed assers and ate
amorined i accordane with the deprecision policies denled sbove Obinzations under such sgrecmcets aec
e hwded e Credutors no of fisasee charges alloanted 1o future petinds Fiance ehiarges are debied to the profit
and Joss agevunt vo that the asmeal rate o chargs on the sutstaading obligaiion 15 approxamareiy constant

Profit on Ordinary Activities Bafore Taxatlon

1990 1959
£o00 000
Ateir Jfargiay
Nesvtors cmomments e note 1 7
ll)ll’“ﬂn N CIMIUTICRTE |vee 1o o8s 58
SIS 1AL Y
N f\l’l | HL ] 378 g1
Hure v plant 2nd machinery s 8
Operaueg fesye pavrents eelanng ta propaity 288 “53
Auditery” wteraton *
n 1% pur]
Integest pavable on finange teaves and hie ‘o2 "
)
parchate agrocriienis
Aver crediting
Mrafi e sade ot ftard aen 190 T

PR S e AE weiTiuEBs Ao ¢ et o = s




Fletcher King Ple Adores 1o the Finsncial Stutesment

brethy year cndad 30 Apal J97H

Dirsctars' Remurieration

12940 1983
£000 £330
Remunetat i 45 excitnves 14 €92
Digevtors focs and remuncration are as iollows;
Chasenian and ughost pad dircctor AL L] 8
Other directers fees and ranuneranion are wishun the
followang bands - Number Nuber
[RSTRY (1 PO T - 1
60,1 =T05 00 H 1
L70,001E75, 004 - 2
L 75,001 -E80, (0 - 2
LE, 00 -EY5, 00 1 2
£13,101-£1 15,000 4 -
SN, 1R85, %Xxs 1 -

The company makes no pension ¢hatubutions on behalf of dircctoss or st

Folowng the subscantial increase i salaries throughout the profcssion ar wdspendent repart on Dzeceer ) salaneds
was carrted out by Towers Petan and their recommendations wer wapiemented from T Ma i

The Direetors have waved for the yeat therr entitlement 1o 3 bonus which would have amoneied ta £15000

Yux on Profit on Ordinary Activitias

Ea W . Fams . WA

UK corporation tax 3t 35% (1989 — 35%})
Teansfer w duterred tax tnote L3

O WA = e

I N ] [ s

Dividenda

Inteonn ot & o %9 = 4 3p) pee share — paid
Final of 4 Tp 31984 = 6 Ip} par thare — propased

L il T . W@ EE RATTmesse T AL.T T WTRE o

1050 1983
£0d0 £000
780 1081
21 g
a0t 1060
bt 1) 38
400 £32
164 85

T -

| 3




Fletcher King Ple Nares eo the Frnanceal Starem e

e ths poar ondod W Apel 19%0)

&  Earnings per Shere
The cazims per share are based on the profir after raxation far the saar endod WApzl 19 ead 321432 20w
c R MIBmkn and on BAYRTET (1YY« ¥438,382) ordoary sharos bong the worphted avorgpe putdg ot

shates 14 s Junng the period

7  Tanglble Fixed Assots — Qroup

Fiam Short watm
and leasa
mathavely Vohicles Brom:ums Toral

£ ({00 iy £008
Con
A b Sy TURe 110 934 ] 2199
Addirtans 239 51 - ars
Dhsposals R4 12 - £300
At W Apnil Pas 1402 1237 5 ama
Deprodiaton
At § May W 522 261 5 788
Charge for the vear o 232 ) 3%
Phspasals &} ] - $I254
Al M Apni 1530 647 353 ] 1039
MNar boak value
Ar A Awﬂ ] 745 nsa 1] 1.87%
At 30 Appd Lise 668 ax3 70 1.4

Tangable fied assets melude assers acquaredd under finazes wones and B pur * ave aatesmonts av obisws

1590 $589

£000 {000

Net ban b vl 1,09% 24
Diepee 1auen chargy &4 the vear 228 13

She s b BNEST C ESCAT fmAwSTC s . e -



Flatchar King Pic Notes ta the Finuneial Statements
far the yeae ended HY Al 1990

Invastments — Company

Net
Cast Provision baok value
£000 €600 £aeo
Shages m subsidianes
At L May 109 ) 840 182 £8D
Debereed s onsideeanon for acquisition of subsidiacy i
e 14 69 - 69 |
|
S o s . . - |
At W Apnt 190 909 180 789

NIIAD T AT I A IE C —

The company s prneipal subsddianies, alf of which are wholiy owned and icoryorated m Great Britain, arc

) Fetcher Kimg Seevices Leattted which acts as the tading sulsidory thaough whid the Fotcher Kimge
busmess 18 gareied on;

{1} Eroeat Howard Linuted whach agrs 28 quansity surveyors, construatinn jnanagees and grugect manapirs, and,

fuid Floher Kungg Frnancial Serviees Limited swhich provides propaety mvesimont adviee and s 3 mcmber of The
Sctuntics dssocnation,

Dahitors
. Group Company Group Company
1990 1990 1989 1383
o oot o0 ool £000
Teade debrors " 2,024 - 1,951 -
Antourits uwed by gtoup companies ' - oal - 285
Other debross 13 - g -
Amicints reenverable bn conteacts : 278 - 169 -
Prepaytacnty and accrued income o 142 - 160 -
1 idends recevable , - 1,300 - 1.360
[axanos recoverable . 133 133 189 177
2,587 2,114 245 1,822

L LRt

With the exception of taxanon reeoverable of TYIILAKI 0N~ A 177 Bk Al aseants gt dee wathua ene war
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Fletcher King PIe Nvres ga the Fenancaal Statersons

Sor tfez yean endzd 30 Apal 1990

Creditars: {amounts faliing dus within one yeer}

SR oms tmed - e DY R eeTT meae Bielt - b itw CTeerEet a3

Obligsvions wndee finance o s sed hire purihase
greerments

Ammwunts owed 16 Grovp Lol prcs

Teade {rednors

Corporatinn tax

£.3sher taxes and social secunsty

Progress pavinents

Accnials and defereed income

Proposed dividend

Smeer B SR R R ETWE SRITEITL Lok moelsTT ko Soke, S~ me=d A umwSorSs o=

TR % MR- TR RS TS SeCiEs SO Toef. SE T ermMscTwas Smooi.

Creditors: {amounts {alling due atter more than one yaar)

Ao v Tt - T DTSR

Obhgatiens under finence teases and re purchase
PIMUT mernts
Convernible unsecured Toan stodk 191 inote 123

*es s o

2 T S LT T, = THRE GV RS e T S R A S

Caal BiC S FTRD AWKITARE L MRS T3 ITTRMAMD IR L Sl E7 %ISR WA N SR

Gioup Company S1n Campary
1990 1980 953 1359
000 o0 0ol 1000

404 - 331 =
- 1 = 1
1] - 32 e
35% 133 1In we
34y - CED =
181 - 52 =
351 - 537 5
400 400 532 £32

2,398 534 3085 ns

Group Company Group Company
1990 1980 1959 1983
£000 £CO0 £030 £

82 - 34 B
17 V7 28 8
299 17 369 B




12

13

Flateher King Ple Norer rv the F oancal Staremengs
tar thy paat esdnd A A0ef Bewn

Ganvertible Unsecured Loan Siock 1999
As pate of the sorsazration for Bocst Floward Lipued, e ARTIpanN D d BT IR ey e K e g
Loan stxk 1501
fhe s1ok 15 mtetcst free and s cenvetshle nta 4 maximunm o 24500 orlaagy shares <) Tup oy S e e
mdompaion dependint upes the peofitabidny of Erncer Howard Lemtted Dhoimoe 1% vear 800 30 &g ot e
stick sas comencd o 113,54 erdmaey shares of 1tp each m the wmpan Hewaazr, e IEToat oh per thy
debirrod vensderstion wat amended s thasm respect o6 this 74,790 erdaany shacos ot fiipuau iy et TIpaT
wire weucd and the balance of the amoane due on conversion was satficd by the pavimeat of 4% Wiy L ash,
Baang the market valus of the shares not bewng wsued Subsequert w M Aprl 19es, ylanio Turg vt Laan s g,
by the balinee 1 ssue. 1 due w be converted anto 166, 106 ordiars sharcs ve §oip cach ok, LTPI Y
Provislons for Llablitles and Charges
Group
fodo
Dedirred taxation
Acd May 1989 b
Transter v profit and loss account note 43 N
= TR T ShroSerent coezie Ty ma ome, sTen e R I v o= = < & == e
At M Apal e 99
ST IERIE B BE W k= D Wil oz aste- SRR o - = -
The potesual deterted tanation at 30 Apal, which has been prouded m tuil, 1 made up s to,ums
Group Graup
1580 1989
£060 LY
Tuntny ditferen. os
Averlersted capusl allewanaey n a6
ihher 7y a2
9% 8

Thoee v no potental dotoreed taxation w the fompany (VIS -

Cax
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Fietchar King Plg Notes 12 the Fingnasl S2atcoicnis
e the yoar endid TG Agal 127G

Called up Bhare Capite)

e TS - T e e R

Authonyed
L XX eedinary shares of 10p cach

T T s e

Allatted and 1ally pad
%313, 173 eedipary shares of 10p cach

AT TR T © 37T M DT T

by Supsmary o massments

At 1 May 1959
Farther aflottnent o shaecholders of Ermost Howard
Linuted on acquisition of chat company {hear 12

At Mt Aprd Fon)

m—— o = ¥

1,100,000

£
1,104 000
LAYy
Autharised Allotied and 1ely podd
€ Humber f

8438382  BALHIG

v 4.9 T473

1,100,000 BHYIINE 851y

sby Eraployee share aprion siheme

AL 3% Apnl 1590 the following opiions w tespect of the compant & vedizans chates of Pop cacl ware aotean g

under the company’s Emplovee dare Optusn Schome

Numbaer of Exarzise

shnros fTico
Date of grame
I December 1986 59997 175p
It July 1987 11,572 2
1 Marek 1983 131000 1753
M Ju!v 1948 181,430 215p
12 February 1939 158,080 1800
 Seprembier 1954 75.4600 1550

€19,939

——— = Caeme ez

s

Exorcize dstes

from bis]
Docombiar 1939 Pozember 1996
Juty 1930 July 1587
March 1393 March 1938
July 1935 July 1238
Febtuary 1982 Fehruary 1339
Sopremtber 1552 Septembe 1999

P A



Fletcher King Ple Notes ta the Fimaniral Statoments

far itz e ended 14 Aoef fad

1%  Resarvas « Qroup

Bharg Crmi ™ Cikor Fictrend .
B Cinnt REERTVG L3658 deTyRY
€250 £050 200
At} Mav 1989 <3 435 391
Goodwill arang on pavment of deferred
conyleration e 691 -
Retazned peofit for the vear = ~- £
A Aprid 14 49 {524} 2,408
18 Ffleservas — Company
Share premum Frofs and
actount Io9% ATEOMR
£000 1080
At May 198% 13 866
Reramed profit fur the yeir - 847
At da Apnf 199 A9 1,413

1t aceordance with Section 228 (7) of the Companies Act 1953 2 separate profit and fuss avomint tor the einpat, 1
rot protented, The amouite of pofit atrnbutable to the company. which habecn dealt wichm s own ao onnts, s
LM from whids dividenas paid and proposed of Yp per share tor thy vear. tenalling Und ot well be
deducred

%7 Diractory

The deteciers of the company at 30 Apad 199 are shown beles bagether woth thar and therr lanndes Sonetial
tnterests i the company's ordimaey shares of 10p eade

Numbar of sharos Qptions 1o acoure sharog
30 Aprl 1090 1 May 1389 3¢ April 1990 1 Moy 1959
PR FL hee 1,324,380 1324 300 - -
M Sabey 1,224,360 1,224 360 - .
AN 125,440 325440 25,000 25 600
AL P Parny 200,440 200 440 25,000 28 500
SR E Pilgrn 203,400 203,468 £0,000 80 GO0
Pt ampbell 191,800 161,600 10,000 10D
£ %) Hugter 301,609 301685 -

= o

L %T e rengned as 2 dipegtor on 3 Ouebee 19

Viizre have bren o changes i the sharcholdimay of any ot iz daeaors betwaen 1 Many 19090 amd n fuse Tei
Me P M Hunter has 4 tervice contesat expangg o B MNavemmbor 1800 Adlorbice Jurectes ha o vt g eontracey
sebyc o b months sotie,




Fletcher King Ple Noize 10t Frman 2! Sostemen:

P pede o 0f 04 donl bzl

Employusy
The avwaa: ember of persi tis loding drcowens craployed b v g paas 13 o 0%

10 1342

foon [ o]
Wages and safareow 368 2953
Sexdal s urity Loty 432 o
Cerman e en s e amm v 2 o mam s e

4,385 320
PRY=EELTE, L . T AWB/E DI SN0 AT bMmm Fr— S _tse s.oa TA DRI
Contingent Lisblitties snd Financlal Commbiments '
4a¥ Contimngent feabiniti
TEBere Wore ne contimgent tubiditis
by Finm il cosmumsst.
At Tt Apnd the mroug Bad acanel commutments umder nonecan: Hab ops gy faascs ay teitows

1480 1983
Proparty Other Prepeny by
€000 Lo0u 220 Yty
Openatng leases which expue
Withaa vne veat 43 22 . th!
Tev the scoond 1o filth vears il 18 ) b £
Aliar fine vears 108 - a4 -
257 a2 263 5

Th tatare pasments, necef titue, inxnevhages, wwhich the vrovp oo oiom ot 20 Apriendor S o av-s
anid faee purchase appecaents st due av follows

1990 Y359

000 o83

Wathee vee yoar 404 kY3
In the woeoad war 234 oy
Boew. o thirce and fove soars 43 €3
ste (82

Phe corpany bas o fzase pblhgatons

Approval af tha Financlal Statemanta

The <o fmannal star ments wete approved ag a diecctors® tocteg foid om 020 Jeos TS



Fietaher King. Pic 5 Year Summary of Resule:

Lor tiee yrgt ondid 30 Arad 99

1086
L]
Tuenongse P& L]
Pione belon tax o nz

S :
~Srafie after @y vd 41p

Eartings per share 67

| BT b T NI S (ERR NI, W e AT TES S5 B

1997
€eg

339
1210

81{
12 &g

1959
{0

507y
2661
¥4
18 4p

13
1 )

L AL
2,422
31
15.0p

) Protic hefore taas on the basas that of @ prosent group stnaturg bad boon i esstonee thraughout the pooted and
tepltdet notonal diectors’ cinotunizins on the bisis ob centeacts v ith dircaons prosentiv of provsessis Wity

wul Peofie afier taxchas been araved o2 after dedictiag 3 nononal dharge fr taxauon basc don the it orditis
activities as thuugh che Fleecherang parmmership had caenad oo the businos as 2 compans thpoughaut el pored

Las



Fletcher King Pie Noepue of Meciing

Netse o bereby g vea than the Facrth Aanaal fercral Mozing ot Bonfes R Kl top ot es Moo Monne drmpntan Rsen? fradont
WIX SFE o0 Frda 2 Sogos 1985212 pron 1 the Ellowing paigesas
Exrfinary e § o rgne i quagnber the apert 01 the dacacrs and fodt, sawomci s e the voar tn W Aprd BFA)
T Ty dsdare s divpdend
}

Tor retlect tbe falonrsg dirr tagn w0 17010 18 avvrdane with e Company 8 3t low 0t sty
i) Mt ML Sabee

e MeSRE Pidgum

i Me P M Hunter

4 Toreapposnt DO Brador Hambvn o sudieoes dad sutbosne il Jireareas B0 X thotr pomERe g

Speiral Butmess Tacopseder and ifthuaght 2. 12 pass the belloweng rosclenats of whnk rsclenony uider cumber Sandnumber 7 wlbe Eopeind s
erdimary rertlutiens a6d reselu s number 16 will be propased as a ypsia rEiutinn

& 'That the direatun of the company be and are hereky aunthasued grnenth 2nd uniondawailly bat the puspess of Mo RUat che
€'ompanses Act 1788 (suh authe ey to be o subrzatan for al previews authaorines graztd 10 tha diveavoe for 1he purpess of the satd
Kerctron 40 6 Mot eelevsnd sz utitrts - e defingd vt Avt ep @ a maviam combet od 2 3307 kg upssund onbnary e o Dip
raikepd the company wonk s nommalvalse ot SIS s hautharv i expae as the s oup Lassona the mest AnnaaiLanonal Meeting et he
vampany Ind at anv ime thereaiter purisant ta any odler o1 Lfteement mide by the sompany befors the txpuy o thay anhanry

& That the durestars of the compaoy b acd sre beieby empowered putsvant t Seatnon 99 of the Carmpares At 1% ro 3l eqaaty
sosunwes s delined i Seanon M ofthar v purswant tohe sathorty soaterred by the immatatey provedicg rwlinen s salin s 1
of Seatvon B9 00 she 3350 Aut ded nat pjriv W any kb sRetnent, proveded that this powi had be bomaed

{4} to the lorment of squity secunnes w conseaan with 2 nghty wwe m Favewr o oediaary eharghehiors whara the equith acouites
tespestinely sttnbetsble to the meren s of i ordimsry sharehelders are praporpaniee L hs Ay 38 mey berbe revpote tumbery ot
ardiaacy shapet held by thewn but skt g s h otber exa futten o arrangeements iy the dipevrars mav deemn noowmay & pvpedientia
rehatiot to frsctonat enntdeinents o fegalor puctial problems onder the ws oriequirementy o1 s revognied regulatary bodv oz any

ok exchange i any county, and,

iB) o the atlotment insherwse than putmant Ly scb-parigraphia; shove ) €] equity ST BP0 dn sggeegste sxnmsal value of X2 se%
{heing 3% i the tand wvoed daptal the (ompan .

and sha¥l expirr 3t the cenclosion of the next Anoeal Geenera) Mesting of the compasy unkeen e i rendwed By apeaad 1ol o the
contpany n genenl meetng, proveded that sl the wompany bafese sn 8 expiey makes ancftet of ggrecement whach woold or piugh equice
equity secuzatics 10 be allated pftee suh expin, e doreacots v the CDpagY Ty A4 £QUIIY SEULIERS 8 Fenaan of vh ofler v
agreements ak F the power wonferred haceby had pat vxpaed

7 That, thevetnpany i hocky genenatty andumond tonah wthored tagike rletprscasey panbmbr mranng of Senien e Vel
whe L anpaiises Ace 19852 vl eokinagy shares ol Wp cach o ke wapuiat od the company andimary share™ provided that

fay the maxsmam numbee of orduany shatey hieeby authonned 1o be purchased 1420000,

1B} the manm prace whi oy be pacd g eachonlian tae 184% have the svenge el the mudidie market quetatiens e thaces of the
samves it denved from The Saosk Fxifiange Dy Offi! Lt for st adesg daysimmedaly poorta the date vt the purihase st
such shares snd the mmennsurs prive that nas be pacd for e ordimany xharsy it the nommag value o1 10p pet share,

i<} theauthepizy herety cenketred shall exprre st thecindusron ofthe Annuatiseneral Vierung ofthe wsmpany tobe beld o 1% ualeainh
suthanty 1 renzwed priov 1o suh ente and

W ghe ompany Ry make s wWaLrsT 10 purchan ethay shaves ardar theasthenity horeby conterred ooy to the eapiey o the authaniy
whitch well €r waay be exernted whadly or pattly afiet the expars o8 ik authonty sod ooy male @ purbane o ondimiry share o ‘
porsuame of any wuch ORI

e crder of che Bouard

DM Evane
Seuviraey

8 fune 1¥AY

Ners i Amomber ol thewompanv ntateldt suttnad amd Yoz e erttied Lo SPPCERE 3 Prowy o pronies 1o atwnd xnd oa # palite wse vmaaead eibuen
crhrt A proxy peedves be ) mombsred the vempans fabe veld the e of proxy mzst beavorpdzid, ngaed and doposed s abe ctbie ot
tha company’s teguttarn g0z lens than 48 bouee baboe the tone appoted tar (he meenag

Foor The fobiom g antesimatiog, whe e nadibis ot pepruaadenng the ns il Bupares ey a1 the vegntored offoe ol thr e pany ca
arey wreday Sarur i v and gt Ruldavewepend; tem the dare of thi potoz ol the dave the AncealLeners) Mechog wiialobe
avalabie 3 the phase ol i Anncat Ernagal Moouag dree Y 4% sim on the date o the meeteag el thz wan ke oF 1he mecting

1 regaer of miereata wf dure.tons e Bhare wepmal cf the wompans and

o cepey o westato of sorung pader whih dacitere R S L W TR o L L
4 F
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Fletcher King Plc Form of Proxy

For use at the Annual General Meeting of the C:mnp;.:‘n)‘ 1o be held 3t 12 noon on 34 Auguse 1990,

LI

U ¢Black capraly please) P

of

bamng {a) member(s) of che Compsny; hereby appoint the Chairman o the Mecting or (see Note 5)

as myfour proxy 1o sttend 2nd vorte for medits and on myfour behalfar the Annual General Mecting of the mﬁ:pany
ta be held on 24 Avgust 1990 and at suy sdjournment thereof,

1We direct myfour proxy to vote on the Resolutions set out in the notice convening the Annual Generat Meeting
ay follows:

s For Aginst

"o adopt Ordimary Resolution

To adopt Crdinary Resolution 3

To adopt Ordinary Resolution 1)

T sddopt Qedinzry Resolution i) ‘

To adopr Qrdinary Resolution 1)

o adopt Ordinary Resolution 4

"To adopr Ordinary Resnlution 3

To adopt Special Resolution &

To sdopt Oredinary Resolunen 7

SN e Dated

1 Plusgeradiate withan X' in the cpaces provided bow yma wish vout votey t be (v, 18 you do not ndscass bow yoce voees yre o e case the
proy wii vets as he thinko fivor sbuun

I Inthecasecd s cutporsissn, this Form of proxcy st he tnder cheomman weat o under she hand ol an alficeror duly sihormed sttyeney Ty
sh2 pae of o holders, the vore of the senvie wh tendent 3 vou wheshes i pervon oe by prowyabull be secepend to the pxcfeson of the
virtey of theoehit iegesered bolders and for thi purpose senarriy sl be derermined by the order tn whith the pnumes sued pthe reguter
of iembers

¥ T be effecowe thoe foem of proxy, and the powet o atamey o vbiee sthariy famyj uiader whadit i sigard. 67 3 nonaliy remnbied or
uilioe copy ofysch power o suthdeity, mvast b deposered 2 the office of the eompany's segiveean., bodles than 43 hoors befote the ume of
tha meetiag

4 Auy 2 veraztony atide 6 thes fogm, of proxy vhoehd be imtialled _

& 1 yon wish ta praish a prosy other thad 15 above plesse delete the refevence tothe Chafiman ad snsett the name of potk proxy oe proxses,
wher Geed ot Re mbmbers of the vompany, i the spave previded A proy must arzend the mecting 1 peoion 10 repioies you | Your
spportrant e 3 pragy safl net pretlude you Trom stteading and voting 3t the movnsg

.
%
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