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HOUNTVIEW ESTATES P.L.C.
CHAYRMAN 'S STATEMERT

T am happy to report that the reasonable expectation that the full year‘s results
wvould match last year‘a, as expressed in the interim statement, has been exceeded
to the extent that this years’ profits of £7,239,715 are 6.5% higher than last
year<a, The Company has taken variocus opportunities to augment ita portfolic of
properties with the advantage of low interest rates. whilst it is still difficult
to acquire snitable properties the Company’s overdcafts have arisen by more than
£2.5 million during the year

The opinions of the economic pundits and statistics on house prices vary in their
portrayal of the strength of the recovery in the housing market i~ »svticular and
the economy in geperal. I think that it is fair to say that the fucure remains
uncertain. wWhilst a general inerease in houee prices would poost the Company’s
profits, it is the rental ir‘ome which has continued to underpin the Company’s
performance,

1t is customary to take this opportunity to thank all my staff and colleagues for
their hard work and these thanke dre no less appropclate this year. although the
rental income may appear to advance most strongly, -1l parts of the business have
gained in strength and averyone has played their part ‘n this.

your Boaxd recommend a final dividend of 12p Lr . shace -~ the sama as last year -
which together with the increased interim dividend of .0p per share, gives a total
for the year of 22p per share. Tha final dividend is payable on 15 august 19%4.
after making asllowance for the adjustments in the xrate of Advance Corporation TaxX
and the Tax Credit which attach to the net dividends paid by the company, the gross
dividends will have increased by more than 7% for the year. The total dividends of
22p are nearly fives timea covered by the earnings per share of 105.6p.

cadbury €ommittee rRecomnendations
rirstly T would like to remind you of what I said in my statement last year. I stated

that inter alia

wMy contemporaries, Keith Langrish-smith and christopher Maunder Taylor, and I are
awara that we must continue to hushband the Company‘s resources keenly if we are to
maeintain its good reputation during the coming yeaxs. Sshould we be tempted towards
any excessed we atill have the two founding fathers of the company on the Eoard to
check those excesses. The sinclair family still own about 58% of tha Company and
my fathexr and my auncle are not going to allow over fifty ycaxrs of hard work to go
to waste. By guarding their family‘’a and thair company’s rolfare in this way

1 believe that they are more effactive than any nor-executive directors that T
might recruit".

1 believe that thasa arrangements have continued to work very effectively during
the year under review. However, if T do not want our auditors to isaue a aqualified
report, I am obliged to rxeport in respect of each of geventeen paragraphs as to oux
compliance or the reaaons for our non-compiiance. I do this bacause I do not wish
anyone to have any doubts as to the financial stability of the Company or the
inteqrity of the people running the company.

1.1 The Board meets regularly, retains full and effective control over the Company
and monitors the execative management,

1.2 There is no formal division of responuibilities but neither I nor any other
member of thae Board hag unfettorad powexs ¢: decision. Thia is an instance of
where the continuing presence of the founding fathers ensuxes a balance of powoer.

1.3 'Thae founding fathers are of sufficient calibre for their views to carxy
significant weight in the Board’s decisionsa.
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1.4

1.5

1.6

4.2

4.4

T think that the length of the above exp

CHAIRMAN'S STATEMENT

In a company of this size the Board ia the senior management and thus hay the
direction and control of the Company f£irmly in its hands,

There is no need for the formality of an agreed procedure but no Director would
avar be prevented from taking indapendent professional advice in khe furthrrance
of bis dutles if necessery, at the Company's expenses.

All pirectors have access to the advice and sorvices of the Company Secretary and
the whole Board wish him to remain in office for many years.

T believe that the founding fathexs are more effective than any non-executive
pirectors that I might recruit.

The founding fathexrs express their opinions without fear or favour. They insist
on keeping their fees at a level which constitutes underpayment.

By reason of their age, the founding fathers are obliged to seek re-election each
year.

rThe Board as a whole fully endorse the continuing presence of the founding
fathera and do not need a formal process to achieve thisz,

As stated in the Report of the directors ncontracts of Service between the
pirectors of the company and the Company or its subsidiary undertakings are
determinable within one year without payment of compensation".

The Directors’ Emoluments are disclosed in the Wotes to the Accounts (note 4.
There are no pension contributions, no stock coptions and no performance-related
alements in their salaries.

The Board as a whole act as the remuneration committee for the whole Company.

T believe that the earlier part of my chairman’s Statement and the Report of
the Directors resd in conjunction with the Accounts and the Hotes to the Accounis
give a balanced and understandable assessment of the company’s pesition.

rheir report endoxses my View that the Board has an cbjectiva and professional
rolationahip with the auditors.

The chairman and the Company Secretary are both members of the Institute of

chartered Accountants in England and wales and are responsible fox liaison with
the auditors while Mr. W.D.I. sinelaix iz a member of the Chartered Association
of Certified Accountants and oversees the preparation and audit of the hooounig.

rhe pirectora’ statement explaining their responsibility for preparing the
Accounts appears on page 7.

The remaining two recommendations, 4.5 and 4.6, cdealing with the Company’s
aystem of internal control and its status as a going concern are subject to the
quidaline currently being drafted by the accounting professien.

T congider tha recommendationg of ihe cadbury Committee to be burdansoma. Por a
company whose full conplemant of staff is twenty~one, to augment its workforew iy Lhe
numbeors nacassary to fulfil the cadbury recommendations would involve the rotraliment

of a disproportioiiate number of

piza do not need and cannot afford.

D.M. SIHCLAIR
chairman
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. MOUWTVIER ESTATES P.L.C.

REPORT OF THE DIRECTORS

rhe pivectora have pleasure in preasenting their Fifty Seventh Annunal Report to the
Membera togsther with the Statements of Accounts for the ysar ended 31 March 1894.

i

1. PROFITS

The Net Profits of the Group
for the year, after providing for
taxation, amounted to

From this aum must be deducted the
following dividends:

Interim 10p per share (1993: 8p pex
shara) already paid

Final 12p pexr share {1993: 12p

per sharxe) recommended by the
Directors

458,708

550,449

. s

Leaving an undistriboted profit
for the year of

paduct: Transfer to reserve for
property inmasurance

To this is added the balance brought
forward from the previous year

Leaving an unappropriated Group Profit
to carry forward of

2. ACTIVITIES

1994

4,844,935

1,009,157

I~y 0ot = P s o

3,835,778

-~

g L st B gt

3,835,778

44,657,355

ok o S s P P

48,4%3,173

mRxomEmRe=R

1983

366,966

550,449

b e e e 2 Y

4,553,868

917,415

3,636,453

2,000

e . o gy Oy

2,634,453

41,022,942

ot - A . .

44,657,395

SEEEREIRDER

share has bsen no significant change in the principal activities of the company

and ite subsidiary undertakings and these activities are shown below:

Parant Company

Mountview Estates P.L.C.

subaidiary undertakings (both wholly owned)

Hurstway Inveatment Co Limited
seru Inveatments Limitad

)
)

Property Pealing

Property Dealing
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4 MOUNTVIEH ESTATES P.La.C.

REPORT OF THE DIRECTORS (Continued)
FIXED ASSETS

mhe fixed amsets in the Consolidated Balance sheet at the net book amount of
£121,759 consist wholly of motor vehicles and office and computer equipment
held by the Parent Company.

DIRECTORS

The Directors of the Company are Mr D M Sinclair, Mr WD I Sinclair, Mr ¥ P
Sinclair, Mr K Langrish-Smith and Mr € Maundox Taylor. HNo other persons have
been Pirectors during the year.

In accordance with the Company’s Articles of Association, Mr D M sinclair
retires from the Board by rotation and being eligible, offexs himself for re-
appointment. A motior for his re~appointment will be proposed at the Annual
ceneral Meeting.

under Sections 379 and 293(5) of the Companiea Act 1985, Mr W D I sSinclair
retires from the Board by reason of his age. In view of his age he offers
himgself for re-alaection only as a Non-Executive Director. Accordingly special
notice has been received and a motion for his re-appointment will be proposed at
the Annual Genaral Meeting notwithatanding that he is now 81 years of age.

similarly under Sectiona 379 and 293(5) of the companies Act 1985, Mr F P
sinclair retires from the Board by reason of his age and offers himmelf for re-~
elaction. Accordingly special notice has been received und a motion for his re-
appointment will be proposed at the Anmual General Mesting notwithstanding that
he ia now 78 years of aga.

contracts of Service between the Directors of the company and the Company or its
subsidiary undertakings are determinable within one year without payment of
compensation.

DIRECTORS # INTERESTS IN SHARE CAPITAL

The numbey of ordinaxy Shares in the company in which the Dlrectors ang their
families were intersated is g8 followsa:
31 March 31 HMaxch
1994 1593
ordinary shares of 5p each

D Y Sinelair (including the holding by

Mrd Pam Sinclair of 205,000) 490,315 490,315
W b X sinclair (including the holding by

Mro Doris Sinclair of 158,500 and by

Kingsway Wallpaper Stores Ltd of 70,500) 386,000 386,000
F P Sinclair (including the holding by

Mrs Daphne sinclair of 524,093) 603,960 603,960
K Langrish-smith (including the holding by

Mrs Elizabeth Langrish-smith of 214,666) 216,686 217,175
¢ Maunder Taylor - -

Tha above interests are all bensficial.

Thora have boan no movements in the Directors’ intereats within one month of the
Notice of Masting.

-5 «
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! MOUNTVIEH ESTATES P.L.C.

REPORT OF THE DIRECTORS (Continued)

FL

6. SUBSTANTIAL INTERESYS IN SHARE CAPITAL

|
|
? Am at the date of this Report notices have been received of the following
substantial interests in the capital of the Company:

ordinary shares % of Issued
of 5p each  share capital

Mra M A Maxphy 517,295 11.27
TR Property Investment Truat PLC 275,000 5.99
Mrs 5 M simkina 268,763 5.86
Junction Wominees Ltd 177,000 3.86

7. DIRECTORS' INTERESTS IN CORTRACTS

There was no contract subsisting during or at the end of the fimancial year in
| which a Director «f 4hs Company ie or was materially interested and which is or
‘ waB significant in relatium tn the Company’s business.

8. INCOME AND CORPORATION TAXES ACT 1988

The Board are of the opinion that the Company is not a close company.

9. AUDITORS

Mesara BSG Valentine have indicated their willingness to continue in office,
and a motien for their re-sppointment will be proposed at the Annual General

Meeting.
16/20 High Road By order of the Board
Wood Grean [/
ronden  N22 6DB ¢ // K O Langley
15 June 1994 — Secretary

S " ..
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MCUNTVIEW ESTATES P.L.C.

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

FOP THE PREPARATION OF FINANCIAL STATEMENTS

company law requires the directors to prepare financial ctatements for each
finmacial year which give a true and fair view of the atate of affalrs of the
company and group and of the profit or loss for that period. In preparing those
financial statements, the directora are reguired to:-

. Selact suitable sccounting policies and then apply them consiotently.

. Make judgements and estimates that are reasonable and prudent.

. Follov applicable accounting standaxds, subject to any material
departures discloged and explained in the financial statements.

. Prepare the financial statements on the going concern hagis unless it is
inappropriate to presume that the group will continue in businers.

The directors are responsible for keeping proper accounting records which disclose
with reascnable accuracy at any time the financial position of the company and to
enable them to ensure that the financial statements comply with the Companies Act
1985. They are also responsible for safeguarding the assets of the company and
hence for taking reasonablae steps for the prevention and detection of fraud and
othaxr irregularities.

16/20 High Road
Waod Greaen
London N22 6DB

15 June 1994 Secrotaxy
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AUDITORS REPORT ®0 THE HEMBERS OF

F

MOURTVIEW ESTATES P.L.C.

we have audited the financial statements on pages 9 to 19 which have
been prepared under the historical cost convention and the accounting
policies sat out on page 14.

RESPECTIVE RESPOLNSIBILITIES OF DIRECTORS AND AUDITORS

As described on page 7 the company’s directors are responsible for

the preparation of the financial statements. It is our responasibility
to form an independent opinion, based on our audit of those finanecial
atataments and to report our opinion to you.

BASYS OF OPINION

Wa condncted our audit in accordance with Auditing standards issued
by the Auditing Practices Board. an audit includes examinatien, on

a test baais, of evidence relevant to the amounts and disclosures in
the financial statements. It also includes an assessment of the
significant estimates and judgementa made by the directors in the
preparation of the fipaneial statements and of whether the accounting
policiea are appropriate to the company’s eircumstances, consistently
applied and adeguately disclosed.

We plamned and performed cur audit so am to obtain all the information
and explanations vhich we conasider necessary in order to provide us

with sufficient evidence to give reasonable assurance that tho financlal
statements are free from material misstatement, whether caused by fraund
or other irregulaxity or error. In forming our opinicn we also evaluated
the overall adequacy of the presentation of information in the financial
gtatements.

OFINION

Tn our opinion the f£inarcial statements give a true and fair vigqw of the
atate of affairs of the company and the group as at 31 March 19S{ and of
the profit of the group for the year then ended and beon\pipperly
prepared in accordance with the companies Act 1985.

22 south Audley Street BSG VALENTINE
London Wiy 5N chartored Accountantas
18 June 1994 Ragisterod Auditors




' MOUNTVIEW ESTATES P.L.C.
CONSOLIDATED PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 MARCH 1994
‘ 1993
Hoteu E g
TURNOVER 1 (<) 14,420,633 13,430,175
Coat of sales 5,927,717 5,122,586
GROSS FPROFIT 8,482,916 8,007,589
Interest receivabl: 6,324 972
8,409,240 8,008,561
Administrative expenaes 690,257 603,342
OPERATING PROFIT 2 7,798,983 7,406,219
Interest payable 5 559,268 610,840
FROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION 7,239,715 6,794,379
fax on profit on ordinary
activities 6 2,394,780 2,240,511
PROFIT ON ORDINARY ACTIVITIES
AFTER TAXATION 7 4,844,935 4,553,869
DIVIDENDS 8 1,009,157 917,41%
3,835,778 3,636,453
Tranafer to raserve for
property insurance 9 - 2,000
RETAINED PROFLIT FOR THE
FINANCIAL YEAR 3,838,778 3,634,453
RETAINED PROFIT AT 1 APRIL 1993 44,657,395 41,022,942
UNAPPROPRIATED PROFIT OF GROUP 48,493,173 44,657,385
f-i—-t-i—-1-1-1 {1 S LI IR
AMOUNTS RETAYNED .3 SU°SIPTARY UNDERTAKINGS 10,040,472 9,513,644
e Tt paStve P T
* BEarnings per share 105,.6p 99.3p
—}—i-+-3—1-4 |~ it

» The basis of the calculation is the profit on ordinary activities after taxation
divided by the average number of ordinary shares in issue during the year.

CONTINUING OPERATIOLUS

None of the group’s activities were acquired or discontinued during the above two

financial ysears.

TQTAL RECOCNISED GARINS AND LOSSES
The group has no recognised gains or losses other than the profit for the above

two finarcldal ysars.

NOTE OF HISTORICAL COST PROFITS AHD LOSSES

there is no material differonce bhetween the rerorded results shown above and those
ragults caleulated on an unmodified hiastorical cost basis.
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FIXED ASSETS

wangible assets
Investments

CURRENT BSSETS
Stocks

babtors
cash at bank and in hand

Daferred taxation asaet

MOUNTVIEW ESTATES F.L.C.

BALANCE SHEET AS AT 31 MARCH 1994

Notes

12
13

1l(e)
14

15

CREDITORS: Amounts falling

due within one yenr

NET CURRENT ASSETS

16

TOTAL ASSETS LESS CURRENT

LIABELITIES

CREDITORS: Amounts falling due
after more than one year 17

CAPITAL AND RESERVES

called up share capital 18
capital redemption reserve 11
Capital reservs 10

Reserve for property insurance 3

Profit and losa acoount

Approved by the Board o
DM Sinclair\,g

15 ne 1994

Un Aﬁb-)

Mountview Estatex

P.L.C. Group

1994 1993 1894 1993

£ g £ £

121,759 122,888 121,759 122,888

33,640 33,640 - -
155,399 156,528 121,759 122,888
57,970,139 51,300,734 59,621,972 53,147,588
329,556 241,525 330,934 243,088
36,761 148,161 81,016 152,558
58,336,456 51,690,420 60,033,922 53,543,234
137,612 159,808 137,612 159,808
58,474,068 51,850,228 60,171,534 53,7\ 2
11,215,159 8,497,539 11,480,507 8,848,922
47,258,909 43,352,689 48,691,027 44,854,120
47,414,308 43,509,217 48,812,786 44,977,008

8,647,747 8,051,606 - -
38,766,561 35,457,611 48,812,786 44,977,000
229,354 229,354 229,354 229,354
20,646 20,646 20,646 20,646
24,660 24,660 13,613 13,613
39,200 39,200 56,000 56,000

39,452,701 35,143,75% 48,453,173 44,657,395

Pk g A L S S o O S g (3 G A g s P T el TR St e -

38,766,561 35,457,611 48,812,786 44,977,008

-

- -

ot

Directors

f P Sinclair :5%:2«’ﬂ‘1\‘

- 10 =




MQUR'CVIEW ESTATES P.L.C.

PROFIT AND LOSS ACCOURT

FOR THE YEAR ENDRD 31 MARCH 1994

Notes
TURROVER 1 (<)
Cagt of sales
GROSS PROFIT
Adninistrative expenses
OPERATING PROFIT 2
Interast payable 5

FROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION

paxation &

PROFIT ON ORDIMARY ACTIVITIES
AFTER TAXATION 7

DIVIDENDS 8

pransefer to ressrve for
property insurance @

RETATNED PROFIT FOR THE
FINANCIAL YERR

RETAINED PROFIT AT 1 APRIL 1993

RETAINED PROFIT AT 21 MARCH 1934

CONTINUING OPERATIONS

1994
£

13,251,655

5,564,330

.

7,697,325

686,080

- -

7,011,245

587,840

6,453,405

2,135,298

4,318,107

1,009,157

TR PRI

4,308,950

3,308,950

35,143,751

iy b S b

38,452,701

LTI

1993
£

11,757,816
4,680,095
7,017,721
599,293
6,478,428

810,840

5,867,588

1,934,670

2,932,918
917,415
3,015,503

13,400

3,014,103

32,129,648

35,143,721

IO R I LRSI

None of tha company‘s activities were acquired or discontinued during the above two

financial years.

TOTAL RECOGNIS®D GAINS AND LOSSES

The company has no recognised gains or losges other than the profit for the

above two financlal yoars.

NOTE OF HISTORICAL COSTS PROFITS AND LOSSES

There is no material difference betwaenr the roported results ahown above and those
rosulks caleulated on an unmedified historical cost basin.

-~ 1l -



MOUNTVIEW ESTATES P.L.C.

CONSOLIDATED CASH FLOW STATEMENT

FOR THE YEAR ENDED 31 MARCH 1954

Notes 1994
£ £
OPERATING ACTIVITIES
cash inflow from
operating activities 19 1,318,191

RETURKS O INVESTHENTS ANWD

SERVICING OF FINANCE
Intereat paid {549,323)
pividenda paid to shareholderno (1,118,414)

it e S o e

(1,667,737)
TAXATION
U.K. corporation tax paid (including {2,243,000)
advance corporation tax)
INWVESTING ACTIVITIES
parchase of tangible fixed amsata {42,753)
gale of fenyibie flxed asaets 16,158
{26,595)
NET CASH (OU?FLOW)/IHFLOW BEFORE FINANCING (2,619,231)
FINANCING -
(DECREASE) /INCREASE IN CASH AND
cAsY EQUIVALENTS 20 (2,61%,231)
O]
-12 -

1593
3 £
4,642,403
{626,399)
(825,673)
{1,452,072)
(1,888,575)
(100,284)
27,250
(73,034)
1,228,722
1,228,722
mmnmEnR SR
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Profit for the financial year
Dividards
opening sharsholders funds

Closing shareholders funds

MOUNTYWIEYW ESTATES P.L.C,

RECONCILIATION OF MOVEMEHNTS IN
SHAREHOLDERS’ FUHDS

FOR THE YEAR ENDED 31 MARCE 1994

Mountview Eatates Group
P.L.C.
1994 1993 1994 1993
£ £ £ £
4,318,107 3,932,518 4,844,935 4,553,068
(1,009,157) (917,415) (1,009,157) {917,415)
35,457,611 32,442,108 44,977,000 41,340,555
38,766,561 35,457,611 48,812,786 44,977,008
RRSSSSSES RECCRERERS I

-13 -
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MOUNRTVIEW ESTATES PL.C.

NOTES TO THE ACQCOUNTS
DCCOUNTING POLICIES
{a) Basis of Accounting

The accounts have bsen prepared under the historical cost convention and in
accordance with applicable Accounting Standards.

(b) Basias of Consolidation

rhe Group accounts consolidate the accounts of Mountview Estates P.L.C. and
its subsidiary undertakings made wg ‘.o 3! Marabh wsach ysar.

(c) Turnover

Turnover includes proceeds from sales of properties, rents from properties
and other sundry items of revenue before chaxrging expenses.

{4} Tengible Fixed Asaets

pepreciation is provided at the following annual rates:

Motor vehicles 20% on reducing balance

office equipmnent 5% on reducing balance

computer equipment 20% on reducing balance
(e) stocks

These comprise freehold and leasehold properties which are valued at the
lower of cost and estimated net realisable value.

Mountviaew Estates

QPERATING PROFILIT P.L.C. Group
1994 1993 1994 1953

Tha operating profit ias stated £ £ £ £
aftor chiargings:

Depraciation of tangible

fixed assets 26,359 27,198 26,359 27,198
Auditors’ ramuneration 17,002 17,002 21,150 21,150
And after crediting:

Net rental income 3,540,176 2,861,866 3,774,938 3,042,117

Administrative chargses to

ralated companies 21,081 18,737 21,091 18,737
nsoe === ST oI rIRIER p=f ottt ]

STAFF C0sTS (including directors)

Wages and salaries 428,571 397,968 428,571 397,868
socital security costs 50,179 39,133 50,179 39,133
478,750 437,101 478,750 437,101

=R == oy

The averages weekly number of employees
during the year was as followa:

offise and managsmant 21 20 21 20

- 14 -
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MOURTVIER ESTATES P.J.C.

NOTES TO THE RCCOUNTs (continued)

HMountview Eatatas

DIRECTORS* EMOLUMENTS
1994
€
chairman 95,248
Highest paid director ~
pirectors whose total remuneration
was in the range of
£10,001 ~ £15,000
2 directors (1923: 2) 23,080
£35,001 ~ £40,000
1 director (1993: 1) 39,749
£50,001 ~ £55,000
Nil (1993: 1) -
£55,001 ~ £60,000
1 director (1993: Nil) 57,005
215,042

P.L.C, Group
1993 1994 1993
£ £ £
94,370 95,248 94,370
22,230 23,080 27,230
39,318 39,749 39,318
50,335 - 50,335
- 57,005 -
"""" 206,253 215,062 206,253

=114

The company does not &5 Any pension cont
ahara option schemes, ‘¢ it directors.
include any performanc” vvimted elementa.

INTEREST PAYABLE

ributions, nor dees it provide any
In addition, directors salaries do not

Interest on bank averdrafte 557,840 610,840 559,268 610,940

Ta¥ ON PROFIT ON ORDINAWY ACTIVITIES

The tax charge based on the profits

of the year is as followsa:

Corporation tax at 33% (1993:33%) 2,131,554 1,926,601 2,391,036 2,232,442

tnderprovision in pravious year 3,744 8,069 3,744 8,069
2,135,298 1,934,670 2,394,780 2,240,511

ot e e et

g~ g ot A sy e

PROFIT ON ORDINARY ACTIVITIES
APTER TAXATION

Pealt with in the accounta of
the Parent Company

pealt with in the accounts of
the subsidiary undertakings

1994 1993
£ £
4,318,107 3,932,918
526,828 620,950
4,844,935 4,553,868

mERgEmanis oMo

15 -




10

11

. HOUNTVIEW ESTATES P.L.C.

NOTES TO THE ACCOURTS (Continued)

Mountview Estates
PIVIDENDS P.L.C, Group
1994 1993 1994 1993
£ £ £ £

pividends on erdinary sharec
Intexim paid 10p per share

(1993: 8p per share) 458,708 366,966 458,708 366,966

Pinal proposed 12p per share
(1993: 12p per share) 550,449 550,449 550,449 550,449
1,008,157 917,415 1,009,157 917,415

s P T Y e oo

RESERVE FOR PROPERTY INSURANCE

Balanes at 1 april 1993 39,200 37,800 56,000 54,000
Transfer to reserve - 1,400 - 2,000
Balance at 31 March 1994 39,200 39,200 56,000 56,000

CAFITAL RESERVE

The balance of the capital reserve represents capital resexrves in the remaining
Group Companies less consolidated goodwill.,

CAPITAL REDEMPTION RESERVE

Represgents the nominal value of the 412,92% ordinary shares of 5p each of the
company purchased for cancellation.

~ 16 - '
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MOUNTVIEW ESTATES P.L.C.

NOTES TO THE ACCOUNTS (Continued)

12 TANGIBLE FIXED ASSETS Hotor office computer

vahicles Equipment Equipment Total
All held by Parcnt Company £ £ E E
Coat
1 April 1993 121,303 21,548 24,206 167,157
Additions 37,494 3,778 1,481 42,753
Disposals (29,533 - - {29,533)
31 Harch 19724 129,264 25,326 25,787 180,377
Dapraciation
1 April 1993 35,710 3,698 4,861 44,269
Charge for the year 21,093 1,081 4,185 26,359
Withdrawn following dispoaal (12,010) - - (12,010}
31 Maxch 1994 44,793 4,779 9,046 58,618
viritten down values
31 March 1934 84, 47, 20,547 16,741 121,759

A NEENEOaNEERIERE =N

31 March 1993 85,593 17,850 19,445 122,888

=3 = [t =t

13 INVESTHMERTS

This represents the cost of shares in the following wholly owned subsidiary
undertakinga whose prineipal activities are property dealing and both of
which are incorporated and operate in England.

the results of these Subsidiary undertakinqgs are consolidated in the accounts

of the cGroup.
share capital

Authorised Issued coat
1954 1993 1994 1993 £
Hurstway Inveatment Co Limited
nrdinary shares of £1 each 100 100 100 100 iope -
Sern Investmenta Limited )
ordinary shares of £1 each 14,390 14,390 5,350 5,390 16,440
beforred shares of £1 each 5,610 5,610 5,610 5,610 17,1450 *
33,640
f g f e —dae ]
Mountview Estates
14 DEBTORS r.L.C. Group
1994 1993 1994 1993
E £ g
Prade dabtors 194,519 178,156 194,519 178,378
other debtors 44,949 39,173 46,327 40,514
Prepayments and aceruned jncome 90,088 24,196 90,088 24,196
329,856 241,525 330,934 243,088
g eapied pstis et b i b o apn e g ] LR L L e R T SR I A TR g b o e L e ey
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* M AMNTVIEW ESTATES P.L.C.

NOTES 0 THE ACCOLNTS (Continued)

BFEIRED TAXATION ASSET

Mountview Estates

Rdvance Corporation Tax recoverable

aftey more than one year

CREDITORS : Amounts falling due
within one year

Bank overdrafta

Trads craditors
Current corparation tax
Other taxes and social
security coats

Proposed dividend
other creditors

CREDITORS: Amounts falling due

aftar more than one year

Anounts owed to subsidiary
ondertakings

SHRRE CAPITRL

Authorisaed:

g ey g . pp— 1
v

5,000,000 ordinary shares of 5p each

Allotted, isausd and f£ully paid

4,587,075 ordinary shares of 5p each

P.L.Ca Groun
1994 1993 1994 1993
£ £ £ £
137,612 159, 808 137,612 159,808
8,321,268 5,735,756 8,321,268 5,773,579
101,008 33,749 101,008 33,767
1,838,573 1,651,376 2,098,085 1,957,217
294,661 '302,757 294,661 302,757
550,449 550,449 550,449 550,449
109,200 223,452 115,066 231,153
11,215,159 8,497,539 11,480,507 8,848,922
8,647,747 8,051,606 - -
1994 1993
£ £
250,000 250,000
f-=d. -1 3] ] —f-4 4}t ]
229,354 229,354
=3 -2}~ -1 fada]
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. MOUNTVLIEW ESTATRES P.L.C.

NOTES TO TRE ACCOUNTS (Continuad)

19. CASHFLOW 1994

£

RECONCILIATION OF OPERATING PROFIYS TO NEX CASH INFLOW
FROM OPERATING ACTIVITIES

20. ANALYSIS OF CHANGES IN CASH AND CASH EQUIVALENTS DURING YEAR

Oparating profit 7,758,983
Depreciation 26,359
Loas/(gainsg) on sale of fixed assets 1,365
{Increase) in stocks (6,474,384)
{Increase) /decrease in debtors {87,846)
Increase/(decrease) in creditors 83,714
Ret cash inflow from cperating

activities 1,319,191

aSoSRmEaams

Balance at 1 April 1993 (5,621,021

Het cash (outflow)/inflow (2,619,231)

Balance at 31 March 1994 {9,240,252)
=]

The balance at 31 March 1994 comprises

the following:

cash at bank 81,016

overdrafta (8,321,268)
{8,240,252)

oo EEmIEms

-19-

1993

(2,435,858)
71,834
(425,453)

P e oy s e s

4,642,403

[== bbbt

(6,843,743)
1,228,722

S~ [ o = - -

(5,621,021)

p ]

152,558
(5,773,579)

(5,621,021)

INEEE LIS IRIEES



