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Chairman’s Statement

g regard our performance in 1992 as very
creditable. The Group profic before tax of £16.9
mullion is ne mean adhievement judged against the

econvmie problems of the United Kingdom.,

The £16,9 million Group pre-tax profit compares
with £27.8 mllion i 1991 and Group sales were
£127.7 mblion compared with £135.9 million.
The halance sheet remains strong wath year end
borrowings at £16.8 milhon representing only

10.44% of the £ 161.7 million sharcholders® funds,

s

Financial Highlights
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.Chairman’s Statement

I am pleased to report that your
Board has recommended a
maintained final ordinary dividend
of 6.2p (net), payable on the 26th
May 1993, The toral dividend for
1992 of 8,7p, unchanged from
1991, is covered 1.7 times.

David Wilson Momes sold
1,367 houses in 1992, compared
with 1,324 in 1991, at an average
price of £75,000 compared with
£80,000. Housebuilding aperating
profits were £13.8 million on sales
of £102.5 million, down from
£21.5 million and £105.9 million
respectively in 1991, This was a
very good ourcome for sucha
difficulr year.

Wilson Bowden Properties
made operating profits of £4.4
million on sales of £25.2 million
compared with £6.7 million and
£30.0 million respectively in 1391,
To achieve a significanc profir,
albeir a reduced one, in this sector
is a restament to the resilience of
our activities which continae to he
based principally on industrial and
office buildings on well-located

business parks.

Turning to 1993 I am not
going 1o add ro the mass of
speculation abour the prospects for

recovery. What [ can say is that in

The Group profit before
tax of £16.9 million
is no mean achievement
judged against the
economic problems of

the United Kingdorn.

David Wilson Homes, in the year
to date, ner reservations are
comforlably ahead of the equivaient
period in 1992, One has to be
cautious, however, in assessing
when these reservations will be
converted inro contraces, The
increase in the Stamp Duty
threshhold, announced in the
Budget, should offer some

assistance ro the first-time buyer.

Facilitated by our enlarged
residential land holdings and the
introduction of a number of new
house styles we are expanding our
site coverage, and arc now
operating in twenty-six counties
in England. The new areas include
the Wese Midlands, Hereford and
Worcenter, South Yorkshire,
Hertfordshire and Kent, Qur clear
strategy in 1993 is ro increase unit
house sales and our market share.

Wilson Bowden Properties
has also significantly increased
its land holdings, Land has been
acquired, or is controlled, in

Nortingham at the prestigious
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Ryt erside development, at the
Meridian Business Park in
Leicester on Junction 21 of the
M1, and at Bardon near

Juncrion 22, These sites, together
with other smaller lacations, bring
over 250 acres under our control
and form the basis of our future
business park activities in the
Midlands in readiness for the
eventual upturn in che market. It
has always been our experience
that recovery in the property
development markets, after a
doewnturn, Jags behind the housing
market and this would appeat to

be the ¢ase yer again.

88 89 o0 9% W2
[E
Group Profd Belore
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The report of the Cadbury
Conunitree on the Finan.ial
Aspeers of Corporate Governance
was published in December 1992
and your Board will, as and where
it considers it appropriate, be
follawing the Code of Best Practice.

The last three financial years
have seen very difficult rimes, bug
we have adapred and redoubled
our efforts so as to minimise the
impact of the recession. Important
amongst the changes has been the
development of a new management
structure with short lines of
communication and the promotion

of younger managers to key
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positions. I am confident that we
have the strength and depth of
management o take us forward.
Looking to the future I believe
that the strategies of prior years
will ensure thar we are in an
gxcellent position to take every
advantage of opportunities to posi-
tion wur business for growth as the

cconomy of the country improves,

Z/i//s..\

David Wilson
Chairman and Chief Execntive
22nd March 1983
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» Directors
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‘Group structire and Management

WILSON EQWOEN ple
Housebuilding Froperty
Development
PAVID WILSCH WILSON BOWDEN
HONES LIMITED PROPERTIES LIMITFD

WILSGN BOWDEN ple

Diroctors
D.W.Wilson

Chairman and Chief Exccutive of the Group
with thisty years experience of the indusity
gained developing the Group. Age S1

Professor Sir Reland Smith

BA, MSg, PhO (Econ)

A non-execuiive director of the Company and
a director of the Bank of England, Hepworth
PL.C, Equitalle Life Assurance Ltd and a
number of other companies. Age 64.

6,16, Berwick B4, FCA, FCT

A Chartered Accountant and fellow of ‘he
Association of Corporare Treasurers, '
Appoinicd Group Finance Dircctor in 1987,
having previously held similar pasitions i
other public companies. Age §7.

AGroasley

Deputy Chaleman of David Wilson Homes
for over six years, Previously held senjor
board appolntments with Costain Homes Ltd
and Clarke Hornes (Midlands) Led, Has
immense experience of the industry, Age 33,

K.MEEwan BSe, FCMA, IPFA

A qualified accountant and Commezreial
Dircctor of David Wilson Homes and Wison
Bowden Properties, Joined the Group as
financial controller in 1983, Appointed to the
Group main board as an executive director in
1992, Age 39,

T.G.Nelland

A non-execurive director of the Company
and a scniot partner in the firm of salichors,
Fishers. The Group™s legal adviser for some
twenty years with an Invaluable wealth of
experience in land acquisition, Age 56,

Secrotary and Group Mnancal Contreller
GV Brown FCA

WILSON BOWDEN {GRGUP SERVICESHLTD

& Elamlnsan Gronp Personnel
$.C.Hutson tnsnranee
K.Scott Information Technology Mandger

DAVID WILSON HOMES LIMITED

Exccutive Board

D.wwiison Chalriman

A Greasiey Deparry Chairman

G C.Lusp Northern Division
K.MeEwan Commercial

M Stansheld Sonthern Division

Neorthern Division
6., Crisp Chairman
Fow.Graves Plauning
5.C.Tomkins Finarce

East Midlands Region
Aotk Managing
JLChapman Constriction
T.0Lees Sales

Nortls Midlands Region
¢ B Beasdsley Coumstruction
Lynne Hartshom Sales

Southern Division
.).Stanstield Clrairman
5 G,Burgess Finanee

Sonth Midlands Region
DuJ.Stewart Regional Director
1.5.Chulds Techiical

\.Piatt Consiruction

Southert Region
AW.Smith Regional Director

Hounr: Countics Region
AP Fleet Managing
Tt Cocke Swrveying

Westertt Region
1M NVenner Regional Manager

Sorvices Divisloi®
K.MSEwan '

Engineering
MW, Conway Managing
s.Underwood

Services
W.).Smith Managing

Land Appraisal
) Ridehalgh

Markeling
M.B,flude

Design
O.R W.Heamn

Land Acquisition
1A WWIkox

WILSON BOWDLN PROPEATIES LIMITED

Exccutive Board

D W.Wilton Chairman
G.R.Norton Managing

P,S Crass Managing-Development
¥ MeEwan Commmereial
AdPollett Technical
MW.onway Engineering
w.).5mith Conseruction

R Seallman Estimaring

Construction

P 3 Revves Misraging
R.Smallman Estinmating
$ Fouthes Surreying
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e »
eview of oparations

Housebuilding

second-hand housing over recent years is shown by the
halving of the number of transactions from over two million
in 1988 to about one million in 1992. Potential house
purchasers are still extremely cauticus with fears of
unemployment, repossession and negative equity, all of

which have contributed to the general lack of confidence.

Against this caralogue of national woes the 1992 results of

David Wilson Homies are extremely creditable. During 1992,

1,367 houses were sold compared with 1,324 during the
previous year and the average price was down some 6%,

at £75,000, Sales were £102.5 nullion down marginally on
1991, with operating profit at £13.8 million compared with

£21.5 million the year before.

Attragiwe dosign and

atlenien to detal has
Fways been a sireagth
of Dand Wilson hames




review of operations
Househuilding

The operating margin in the second
half of 1992 wor only reflects the:
inereased downward pressure on
selling prices, hut also the costs
associated with the new sites which
will not produce any significant
sales unti] 1993,

Despite the weakness of the
market, many of the prerequisires
1o recovery are naw in place. The
“ability to buy” indices are at their
most favourable for decades and
meortgage rates are now at their
lowest levels for rwenty-five years,
New homes represent excellent
value for money and there is
clearly & considerable degree of
pent-up demand.

David Wilson Homss' strategy
for 1993 and 1994 is to increase
market share through our expanded
siwe coverage. At present, it does
not assume any major increase in
the marker for new homes but if
the improvement in the market is
mair:*ained this would be an added
bonus. In the year o date net
reszrvations are comfortably ahead
of the equivalent period in 1992,
However, it is too carly to
extrapolate this trend bearing in
mind the continuing fragile stare

of customer confidence or to assess

when these r.~arvations will be 1992
4 H "
converted into contiacts. Turnover £1625m £
The housing expansion
Operating Profit £13.8m &

programme is now well under way

involviits, both increascd
penetration in existing areas and
extending the boundaries of our
coverage into a number of new
areas, including the West Midlands,
noerthern Home Counties and
southern England in Kent, Theye
are NOW some seventy core sites in
twenty-six counties, In achieving
this expansion programme we
kave opened one small new
regional office av Droitwich in the
west midlands and have also
relocated our Southuin Region
office to the more central location
of Basingstoke.

Including the Head Office ac
Ibsrock, David Wilson Homes

has s principal regional offices.
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Qlney in Buckinghamshire, an
lustone markel town wath is.

prethera of anlique shops

The fe.u bedioom ‘Chaveney
o meel e needs o v
Lusy eaceutive, in the ©ld Roman

town of Quorn, Leicestershire

Twe and thiee pedioona starter
haings on Dawnd Wilson Horres
devclopment at Market 2 barough,
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A five bedresm luxury home on
the discieet Woodbrook
development at Lowghbsrough,

a hnghly regarded locatign with its
university and excellent schooks
(loze at hand (Ananleresting
feature of this development 1s

that 3 numher of Innovatve

tonservatan featues, n.duding
solar beating, were ingarporated
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emphasising our many differing
designs. 1993 has seen the
introduction of a number of new
designs, including the Edwardian
and Victorian ranges, along with
the updating of our Manor and
Regency ranges. These complement
the excellent site locations and
continuing emphasis on high
build quality, viral elements thar
: support the growth targer we have
in our sights.
David Wilson Homes still
believes in the “hands on”
" management style that has been
. one of the hallmarks of its success,
supplemented by training to
sharpen the necessary skills at all
levels of performance. Our
managernent team remains small
and effective, retaining the short
lines of communication that are
essential in today’s markets,

We have pur into effect a clear
plan for achieving the maximum
profits possible in housebuilding as
the economy improves and all our

efforts are focused on this aim.
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revew of operations

- property Development

' ‘ W®  Wilson Bowden Properties made an
™ K * Wilson Bowden . . .
I -8 © o MROTEXTIES operating profit of £4.4 million on sales

of £25.2 million compared with £6.7 million and £3C.0
miilion respectively in the previous year. Judged against the
background of an exceptionally long and deep recession in

the property market, we are pleased with these results.

Major sales in 1992 included a 173,000 sq. ft. manufacturing
facility on our Hamilton site in Leicester, a 44,000 sq. fr.
retail warehouse for Toys ‘I’ Us on the Riverside
Commercial and Rerail Centre in Nottingham, and a 132,000

sq. ft. building for the Royal Mail at Beeston, also in

Nottingham, together with numerous small office schemes.

"The Nottingham Riverside Centre referred to above, being
developed in conjunction with PowerGen ple, is a 74 acre
site with a major frontage to Queens Drive and the River
Trent with a superb “edge of the town” location on the M1

side of the city.

e 132,000 3q 1. facty for
¢ Royal Mail 31 Beesicn,

- 13
Hatngham, eansteutted by

Viison Bowden Proge:ties




review Of operations

Property Development

Atthe flagship Meridian Business
Park adjacent to Junction 21 of the
M1 and the stare of the M69, an
additional 50 acres of land has
been secured, to be paid for over
three years,

Subsequently land has also
been acquired for the new Interlink
Park, at Bardon, near Juncrion 22
of the M1 in Leicestershire, for use
as a distribution and industrial park,

These and other proposed
land acquisitions will provide a
substantial springboard for growrh

10 cofncide with improved marker
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conditions in the future,

Current prajects in hand include
164,000 sq. fi. of pre-let out-of-
town shopping on Riverside,
Noctingham; a joinr office
development wirh the Welsh
Development Agency on our
Langstone Park site, Newporr,
Gwenty a facility for the Royal
Mail on the Meridian Business
Park, Leicester; offices on Meridian
and ar Castlebridge, Notringham
and a 40,000 sq. ft. pre-let
industrial building ar our Cenrre 28

M1 site in north Nottinghamshire,

» Wilon Bowden Properies
Head and Southern Qifices

« Locations under development

Granipam
L)

»
Hemel
Hempstead

All these buildings are being
built under the direct conrrol and
swpervision of our own construction
team as was the case with all our
developments in 1992, This aspect
differentiates us from most other
property developers and enables us
to give a much quicker building
programne to our customers.

During the year the staffing
levels of the company necessarily
have been reduced and we continue
to examine all costs with a view to
elimination or reducrion wherever
possible, The management ream,
re-located to new purpose-buile

offices on the Meridian Business
Pack, is headed by their Managing
Director, Geoffrey Norton.

The demand for property is
very dependent on the state of the
economy and business confidence
about the future. We are hopeful
that we shali benefit from the
temporacy enhanced tax
allowances on industrial buildings
available to our customers.

We have excellent sires in
commercially attractive locations
and as the United Kingdom
economy moves out of recession
we are well prepared to seize every

opportnity.
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1952 1991
Tumaver £252m  £30.0m
Operating Prafit £4.4m (6.7m
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Group Advisors and Financlal Calendar

Group Advisors

Secretary and Financial Advisors
Registered Office J. Henry Schroder
G. M. Brown, FCA Wagg & Co Jud
Wilson Bowden House 120 Cheapside
Leicester Road London EC2V DS
Ibstack
Leicester LEG7 6HP Stockbrokers
James Capel & Co
Aunditors

Thames Exchange
10 Queen Streer Place
London EC4R 1BL

Coopers & Lybrand
Cumberland House
35 Park Row
Nortingham NG1 6FY

Solicitors

Freshfields
65 Fleet Street
London EC4Y 1HS

Fishers

6-8 Kilwardby Street
Ashby-de-la-Zouch
Leicestershire LE65 2FU

Registrars

Lloyds Bank Plc
Registrar's Department
The Causeway
Worthing

West Sussex BN99 6DA

Principal Bankers

Lloyds Bank Plc
Barclays Bank PLC

Société Générale

Registered Number
2059194, England

Financial Calendar

Priblication of results

Unaudited interim statement for the

six months to 30th June

Early September

Preliminary announcement of the results
for the year to 31t December Late March

Reportand Accounts far the year to
31st December Mid April

Payinent of dividends

Interim dividend Early November

Final dividend Lare May
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~ﬂapurt of the Directors

The Directors present J2.ir Report
rogether with the audited accounts of
the Group for the year ended

31st December 1992. The Chairnan’s
Satement on pages 1 to 3 and the
Review of Opetations an pages 7 t0 15
review the resulis for the year, give
derails of recent and future
developments and should be regarded as

forming part of this Report,

Activities of the Group

The principal activities of the Group
are housebuilding, property
development and property investment.
ANl Group companies operate

exclusively within the United Kingdom,

Dividends

The Directors recommend a final
dividend of 6.2p per ordinary 10p
share payable on 26th May 1993 w0
shareholders registered as members of
the Company at the close of business
on 29th April 1993. When raken with
the interim dividend of 2.5p paid on
6th November 1992, this makes a total
dividend of 8.7p (1991 8.7p) per
ordinary 10p share for the year ended

31st December 1292, After dividends,

£4.5 million will be rransferred to
M .
reserves in respect of the year ended

31st December 1992,

Shave Capltal

Increase in authorised capital

The authorised share capital of the
Company was increased to
£10,200,000, comprising 100,000,000
ordinary shares of 10 pence each, on
16th December 1986. The subsequent
issue and allotment of shares under the
Executive Share Option Scheme and
the righes issue in April 1991 has eroded
the balance of share capital unissued,
and not reserved for issue wnder the
Company's share option scheme, 10

£2,185,835.

The Directors intend to seek the
approval of the shareholders, at the
forthcoming Annual General Meeting,
to increase the authorised share capital
of the Company to £12,500,000 by the
creation of a further 25,000,000

ordinary shares of 10 pence each.

‘The Direcrors have no present intention
of issuing any part of the unissued share
capital other than in connection with

the Company's share option scheme.

The Company is also required by Stock
Exchange regulations to stare that, in
any event, no issue would be made
which would effectively alter control of
the Company without prior approval of

the sharchalders in general meeting.

Allotment of unissued shares

At the 1992 Annual General Meeting
the sharchalders authorised the
Directots, for a period of five years; to
altor further shares up to the aggregate
of i} the number of shares over which
options had been granted, but not yet
excrcised, and {ii} shares representing
33.3% of the share capital which had
been Issued or reserved for issue. It is the
intention of the Directors to seek, at the
forthcoming Aunual General Meeting,
similar authority in respect of unissued
share ¢capital up to an aggregate

nominal value of £2,657,720,

.

The shareholders also autharised the
Dircctors 1o issue shares for cash,
withour offering them first to existing
sharcholders, in connection with rights
issues, the exereise of employce options
and otherwise up to a limit of $% of the
issued share eapital of the Campany.

“This year the Directors are seeking

17




. Report of the Directors

authority for a period of une year,
through a special resolution at the
Annual General Meeting, to allot shares
on such basis for cash up ta an
aggregate nominal value of £388,058
(being 5% of the Company’s issued

share capital).

Both these proposals ure consistent with
the guidelines issued by the London
Stock Excharge and Investment
Protection Commitices and are in

accordance with current practice,

Executive share option scheme

Details of ordinary shares under option
and of shares issued on the exercise of
options are shown in note 27 o the

accounts on page 31,

Fixed Assets

Movements in the fixed assets are
shown in notes 30, 12 and 13 to the
accounts. The Directors are of the
apinion that the value of land and
buildings in the Group's fixed assets is

in excess of book value but that the

difference is not material in relation to

the affairs of the Group,

In line with previous palicy, the Group's
investment properties have been
revalued at 3 tst December 1992, The
resules of this valuarion have been

incorporated in the accounts,

Directors

The Direcrors of the Company are
shown on page 5. With the exception of
Mr K. MCEwan, who was appointed to
the Board on 13th November 1992, all
of the Directors have served throughout

the year.

The Directors retiring in accordance
with the Articles of Association a1 the
forthcoming Annual General Meeting
are Professor Sir Roland Smith and

Mr K, McEwan who, being cligible,
offer themselves for re-clection,
Biographical details of all the Directors
are given on page 5. Mr K, M¢Ewan's
service contract with the company is
terminable on six months® notice by

either parry.

Corporate Governance

The vepors of the Cadbury Commirree
on the Financial Aspects of Corporate
Governance was published in December
1992 and your Board will, as and where
it considers it appropriate, be following

the Code of Best Practize,

Pirectors” and other Materlal
Share Interests

tne interests of the Directors in the
share capital of the Company are set out

in note 28 to the accounts on page 32,

Mrs J.M. Wagstaff is interested in
2,762,540 ordinary shares comprising

3.6% of the Company’s issued capital,

Employees

Due consideration is given to
applications for employment from
disabled persons having regard to the
particular aptitudes and abilities of the

applicants concerned,

It is the Company’s policy that training,
career development and promotion

should be available to disabled persons




as to any other member of staff, Any
employee who develops 5 disability
during employment is given the
opporwmity of retraining for alternative
employment where practicable, given

the narure of the Group's operations |,

There are specific arrangements 10 keep
all employ ees informed on matters of
concern ro them and to encourage their

itvolvement in the Gipup's performance,

Donations

Donarions during the vear for
educational purposes, to charity and to
Tocal causes amounted to £13,000.
There were no political donadons

duting the year,

Electronic Share Transfer and
Registration Systems - TAURUS

The Securities Industry’s plans to
simplify the transfer and registration
of companies’ shares by replacing
much of the present paperwork with
clectronic methods, under a system

entitled TAURUS, have been abandoned

in their present form,

Directors’ and Officers’ Liahility
Insurance

Deecrors” and officers’ liability
insurance cover is maintained by the

Company and is subsidiaries,

{lose Company

The Directors are of the opinion chae the
Company isnota close company within
the meaning of dhe lncome and

Corporation Taxes Act 1988,

Auditors

In accordance with Section 385 of the
Compa: s Acr i985, a resolution
proposing the re- appointment of
Coopers & Lybrand as auditors to the
Company will be put to the Apnual
General Meeting, Until st June 1992
the firm practised under the name of

Coopers & Lybrand Deloitre,

By order of the Board
G.M. Brown, FCA Secretary
22nd March 1993




Group Profit and Loss Accouat
For the year ended 31st Docembar 1992

1992 1991

Notes £m £m

Turnover fzom continuing operations 2 127.7 135.9
Operating profit from continuing operations 2&3 18.2 28.2
Interest payable {net) 4 {1.3) {0.4)
Profit on ardinary activities before taxation 5 16,9 27.8
Taxation 6 {5.G) {9.4)
Profit for the financial year 11.3 18.4
Dividends 7 (6.8) {6.7)
Retained profit for the financial year 19 4,5 1.7
Earnings per share g 14.6p 24.5p
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A

! Balanse Sheets
s At 315t December 1992
k.
s
f
\ Group Group Company Company
; 1992 1991 1992 1991
& Motes £m £m £m £m
‘ Fixed assets
: Tangible operating assets 10 8.7 6.5 0.6 0.5
'r [nvestment properties 12 9.5 10.3 - -
:% Investments in subsidiary undertakings 13 - - 759 58.8
9
18.2 16.8 76,5 59.3
Current assets
Stacks and work in progress 14 213.7 1824 - -
] Debtors due within one year 15 3.8 3.8 9.1 5.7
! Debrors due after more than one year 15 A8 35 16 1.6
3 Cash at bank and in hand 0.3 12,0 - 9.0
1 222.6 201.8 10.7 16.3
; Creditors due within one year 16 {60.2} (59.9) {10.7) (15.04
3
§
4 Net current assets 162.4 141.9 - 1.3
21
s
Total assets less current liabilities 180.6 158.7 76.5 60.6
b
)
3 Creditors due afier more than one year 16 {18.9) {1.5) {14.0) -
; 161.7 157.2 62.5 60.6
: Capital and reserves
} Called up share capital 18 7.8 7.7 7.8 7.7
Share premium account 19 48,0 475 48.0 47,5
Revaluation reserve 19 06 1.0 - -
{ Profir and loss account 19 105.3 101.0 6.7 5.4
Toial sharcholders’ funds 161.7 157.2 62.5 60.6
!
X The accounts were approved by the Board on 2211d March 1993 and signed on its behalf by:
|
DY, Wilson Chairyran and Chief Executive




~  Group Cash Flow Statement
For the year ended 315t December 1992

1982 1991

Notes fm £m Em £m

—

Operating activites:

Operaring cash jnflow 7.5 32.5
{see page 23 for reconciliatiun with operating profit)

Increased investment in kand holdings (23.4) (26.0)

Net cashilow from operating activities {5.9) 6.5 e
;

Returns on investments and servicing of finance:

Interest received 0.2 1.1

(1.5) |
(5.9)

Interest paid {1.3)
Dividends paid {6.8)

Net cash outflow from returns on investmenss
and servicing of finance {7.9)

et

—
o
A

bt

ba s S

Taration;

Corperation tax paid including advance corporation tax (8.5) (1%.3)

Investing activities:

T T et e

Purchase of rangible fixed assets (2.5)
Sales of rangible fixed assets 0.2

(3.3)

0.5
f Sales of investment properties 0.2

YT TR

Net cash outflow from investing activities (2.1) (2.8}

Net cash omtflow before financing (24.4) {15.1)

Financing:
issue of redinaty share capital 21 0.6 35.1
Drawings under medium rerm Josn facilities 21 9.0

Repaymer: of amounts borrowaed - (6.0)

- {0.6)

Expensss in connection with the issue + ¢ hares

—r

Net eash inflos fron firancing 9.6 285

{Decrease)/increase in cash and eash cquivalents (14.8) 13.4

The movement in total net borrowings comprises:
Drawings under medium term loan facilitics {9.0)
Repayments of amounts bosrowed

(Decrease)/increase in cash and cash equivalents (14.8) 13.4

(Inerease)/decrease in total net borrowings (23.8) 19.49
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Statement of total recognised gains and losses

1892 1991
Notes £im im
Profit for the financial year 1.3 18.4
Unrealised deficit on revaluation of investment properties 19 (0.6} -
Total recognised gains relating tu the year 10.7 18.4
f Reconciliation «:7 movements in sharcholders’ funds
i 1992 1991
! Notes £m £m
? Profit for the financial year 11.3 ig.4
Dividends 7 (6.8) {6.7)
' Rerained profit 4.5 1.7
k Ocher recognised gains and losses relating to the year (net) 19 (0.6) -
‘ New share capital subscribed 0.6 3541
i Expenses in connection with the issue of shares - (0.6}
‘ Net addition to sharcholders’ funds 4.5 46,2
i Shaveholders’ fund: at 1st January 157.2 111.0
}
Sharcholders’ funds at 31st December 161.7 157.2
Reconcitiation of operating profit to operating cash inflow
1992 1951
i fm fm
Cperating profic 18.2 282
Depreciation charges 1.5 1.4
! Loss/{profit) on sale of tangible fixed assets 0.1 (0.2)
Increase in stacks and work in progress (9.4) {0.6)
Increase in debtors {1.3} (1.4)
! Increase in creditors 8.4 5.1
Operating cash inflow 12.5 325
23
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Notes o the Accounts

1 Princinal accounting policies

The accounts have been prepared in accordance with applicable
Accounting Standards in the United Kingdom, The more
important Group accounting palicies, which have been
applied cunsistently, are serows below,

BAsIS OF ACCOUNTING

“The accoymts are prepared under the historical cost convention
except for investment properiies whuch are subject 1o annual
revaluations.

BASIS OF CONSOLIDATION

The year ends of all the Company’s subsidiaries are 31st
December and all subsidiaries are included In the Group’s
crmsotidared accounts.

TURNQVER

Turnover comprises the amownt receivable for goods and
services supplied o cusromers during the year, including
rental income from investment properties and the sale value of
property development contracts, Inira-group iransactions,
valne added 1ax and proceeds from the sale of parr exchange
houses and undeveloped land are excluded from turnover.

nroceeds from the sale of newly constructed houses are
inchuded in rurnover on legal complerion. Turnover arising
from joint ventures, where the Group undertakes housing
development within a partnc ship agreement, and on long-
renm contracts is Tecognised in proportion o the stage of
completion reached.

STOCKS AND WORK IN PROGRESS

Stocks, including land held for duvelopment and complered
and parr-exchange houses, and residential work in progress
are valued at the lower of cost and net realisable value. Where
the Group undertakes housing development within a part-
nership agreement, work in progress includes dhe auriburable
costs after deducting amounts taken to cost of sales, less
pragress payments received and receivable.

Devclopment work in progress is valued ot the lower of cost
and net realisable value less progress payments reetived and
receivable. Cost includes attriburable overheads,

LONG-TERM CONTRACTS

Profits on short-term property development contracts are
recognised on completion. Qn long-térm contracts profits are
not recognised unul the outcome of the contract ¢an be
ascertained wi h reasonable certainty.

Amounts recoverable on contracts are inciuded in debtors and
stated at cost plus anribusable profit Jess any foresceable

24

Josses. Payments received on account of contracts are deducted
from anrounts recoverahle on contracts, Payments received in
excess of amounts recoverable are included in eredirors,

DEPRECIATION
Depreciation is provided on the original cost of assers in equal
annual instalments av the following rates:

Frechald buildings %

Long leaschold land and buildings 2%

Short leasehold land and buildings Term of lease

Plant, equipment and vehicles 10% to 25%
I

Computers, scaffolding and other assets

with short economie lives 33% to 50%

Frechold and leasehold investmens propersies are carried ar
valuation. Depreciation is not provided in respect of these
properties and the Directors consider that this accounting
policy results in the accounts giving a true and fair view,

DEFERNED TAXATION

The Group does not provide for deferred raxation unless there
is 2 reasonable prababilicy thar the liability will arise m the
fosesceable future. No provision is made for deferred taxation
which mighe arise if, at the balance sheer dare, investment
properties were to be realised at their book values,

FINANCE LEASES

Fixed assesy acquired under leasing agreements, giving rights
approximating tv ownership, are included in the balance sheet
as tangible fixed assets af their capital vahe and depreciated
over their useful lives, The carresponding lability to the lessor
is shown in creditors and the interest element of lease payments
is charged 1o profiv and loss account using the annuity method.

Al other Jeases are operating leases and the annual rentals are
charged to trading profits on a steaight line basis over the term
of the lease.

PENSIONS

The Group operates a number of defined contribution peusion
schemes for certain employees, The Group's contnbutions to
the schemes are charged againse profits in the year in which
the contributions are made,
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2 Turnover and aperating profit by business segment
Operaring  Operating

Turnover  Turnover profit profit
1992 1991 1992 5991
£m £m £m im
Continuing operations in the United Kingdon:
Housebuilding 102.5 105.9 13.8 21,5
Property development 25.2 30.0 4.4 6.7
127.7 135.9 18.2 8.2
3 Operating profit
1992 1991
fm fm
Turnover 127.7 135.9
Cost of sales {100.7) (99.6)
27.0 36.3
Operating expenses (8.8} (8.1
18.2 28.2
4 Interest payable (net)
1992 1991
fm fm
Jnterest payable on bank borrowings and other loans repayable within five years 1.5 1.5
Interest receivable (0.2) (1.1}
1.3 0.4
5 Profit on ordinary activitles before taxation
1992 1991
£000 £000
Profit on ordinary aciivities before raxation is stated after charging:
Depreciation 1,497 1,452
Hise of plant and equipraent 268 690
Auditors’ remuneration for audit {including the Company £11,500 {1991 £11,000)) 87 82

Remuneration of the Company’s auditors for the provision of non-audit services 10 the Company and its United Kingdom
subsidiary undertakings amounted to £49,000.

6 Taxation
1992 1991
£m £m
Corporation tax on the profit on ordinary activities for the year az 33% {1991 33.25%) 5.6 8.4
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Notes to the Accounts ‘
Continued o
b
s
1;?3: )
7 Dividends :
1992 1991 i
£m fm
Interim paid of 2.5p (1991 2.5p) per 10p share 1.9 1.9 i
Proposed final of 6.2p {1991 6.2p) per 10p share 4.9 4.8
6.8 6.7 .
8 Earniings per share
The earnings per share are calculased on the profir for the financtal year of £11.3m {1591 £18.4m) and a weighted avesage number
of shares in issue of 77,530,000 (1991 74,946,000),
¢ Parent company
As permitted by Scetion 230 of the Companies Act 1985, Wilson Bowden ple has not presented its own profic and loss account, The
consolidated profit for the financial year includes a profit of £8.1m (1991 £8.6m) dealt with in the accounts of the holding company.
10 Tangible operating assets
Group Company
Frechold Phane, Freehold Plant,
land &  equipment land & equipment !
buildings & vehicles Total buildings & vehicles Tortal
£m fm £m fm fm £m
Cost
1st January 1992 3.6 8.1 1.7 0.3 0.3 0.6 '
Additions 1.1 1.3 24 01 0.1 02
Transferred from current assets 1.6 - 1.6 - - -
Disposals (0.1} (1.1) 1.2 - {C.1} 0.1
31st Decomnber 1992 6.2 8,3 14,5 0.4 0.3 0.7
Depreciation )
1st January 1992 0.2 5.0 5.2 - 0.3 0.1
Eliminated on disposals - 0.9 (0.9} - 0.1) (0.1)
Provision for the year 0.1 1.4 1.5 - 0.1 0.1
315t December 1992 0.3 5.5 5.8 - 0.1 0.1
Net book value
31st December 1992 5.9 2.8 8.7 .4 0.2 0.6
31st December 1991 34 34 6.5 0.3 0.2 0.5
1% Future capital expenditure
Group Group )
1992 1994 '
£000 £000
Authorised by the Directors: 1
Contracted for 372 127
Not contracted for - 548
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12 Investment properties
Land and buildings

Long
Freehold leasehold Tortal

Group fm £m Em
i
;‘ Valuation
& 1st Janvary 1992 8.5 0.8 10.3
ﬁ Disposals ©.2) - 0.2)
:‘ Revaluacion adjustment (0.6} - (0.6)
o
))\ 1
i 31st December 1992 8.7 0.3 9.5
ol
4
{,;( Represented by - Cost 86 0.5 9.1
14 ~ Valuation surplus 0. 0.3 0.4
%
i
41 The Group’s investment properties are carried in the balance sheet at valuation on the basis of open market value ar the end of the
[ ear. Approximately one third of the investment property portfolio is rofessionally revatued each year by independent Chartored
= ¥ p
£ Surveyors and the remainder are valued by the Directors. Depraciation is not provided in respect of the investment properties and
o1

the Dircctors consider that this accounting policy results in the accounts giving a teue and fajr view, Since the end of the Group's
fluaneral year investment properties included above at a valuation of £1 «5m have been disposed of ar ner hook value,

k]

s

s 13 Investments in subsidiary undertakings
?’;‘3 Company  Company
v§f 1992 1991
2 £m fm
i Shares in subsidiary undertakings 55 5.5
Loans to subsidiary underrakings 71.4 54,3
Loan from a subsidiary undertaking (1.0} (1.0)
759 58,8

Shares in subsidiary undertakings are recorded at the nominal value of the shares issued when each subsidiary undertaking was
acquired. Decails of the principal subsidiary undertakings of the Company, which are all wholly owned and registered in England,
are set out on the inside back cover of this Annyal Report.

14 Stocks and work in progress

Group Group

1992 1891

£m £m

Land holdings 150.9 128.4
Contracring and development 67.9 62.6
218.8 191.0
Paymients on aczount (5.1 {(8.6)

213.7 1824
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Cuntinued
.
15 Debtors
Group Group  Company Company
1992 1991 1992 1991
£m £m fm £m
Due within one year:
Trade debrars 1.7 1.5 - -
Other debtors 1.3 1.1 - -
Certificates of rax deposit 1.2 1.3 1.2 1.3
Amounts due by subsidiary underrakings - - 1.9 0.7
Advance corperation tax recoverable - - 6.0 3.7
3.8 3.9 2.1 5.7
Duc after more than one year:
Trade debrors 3.2 1.9 - -
Advance corporation tax recoverable 1.6 1.6 1.6 1.6
4.8 3.5 1.6 1.6

The advance corparasion tax is recoverable by set off against corporation tax payments in future periods.

16 Creditors

Group Group  Company Company
1992 1991 1992 1991
£m £m £m fm
Due within one year:
Bank overdrafts 31 - 1.4 -
Bank loans repayable otherwise than by instalments - 5.0 - 5.0
Trade creditors 14,5 1.5 - -
Other creditors 4.4 4.4 0.7 0.7
Land creditors (secured £5.5m - 1991 ail) 16.3 14.7 - -
Other taxes and social security 0.9 1.1 - -
Accruals 2.8 1.9 - -
Payments in advance 3.0 36 - -
Amounts due 1o subsidiary undertakings - - - 1.0
Corporation tax 1.6 10,7 1.5 13
Advance corporation tax 23 2.2 2.3 2.2
Dividend 4.8 4.8 4.8 4.8
60,2 59.8 10,7 150
Due after more than one year:
Bank loans repayable otherwise than by instalments:
In l:erwccn one and two years 25 - 25 -
In between two and five years 115 - 11.5 -
Land creditors repayable in lews than five years:
By instalments 1.7 - - -
Qrherwise (secured £3.2m - 1991 pil) 3.2 1.5 - -
189 1.5 14.0 -

Borrowings are alf unsecured with interest rates linked to prevailing money market rates, The Company has entered into interest
swap arrangements fixing £5.0m at 10.18% until 7th November 1996 and a further £5.0m ar 10.63% uneit 3rd June 1996,
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17 Provisions for liabilitles and charges - deferred taxation

Group Group
1992 1991
£m £m
Full {cantingent) provision at 33% (1991 33%):
Accelerated capital allowances 0.5 0.5
Revaluarion surpluses - 0.1
Advance corporation tax recoverable (0.4} {0.4)
0.1 0.2
Mo provision for deferred taxation was required ar 31st Decernber 1992 (1991 £Nil).
18 Called up share capital
1892 1991 1892 1891
Number Number fm £m
Ordinary shares of 10p cach:
Authorised 100,000,000 100,000,000 10,0 10.0
Allotted, called up and fully paid 77,611,572 77,351,869 7.8 7.7
19 Rueserves
Profit and loss account
Share
Subsidiary Parent Group Revaluation premivum
undertakings company total reseive accolint
fm £fm £m fm £m
1st january 1992 95.6 5.4 1010 1.0 47,5
Valuation of investment propertics - - - 0.6} -
Premium on shares issued - - - - 0.5
Retained profit 3.2 1.3 45 - -
Other movements (0.2) - (0.2) 0.2 -
315t December 1992 98.6 6.7 105.3 0.6 48.0
20 Net assets by business segment
Group Group
1992 1991
£m fm
Operarions in the United Kingdom:
Housebuilding 134.3 118.2
Property development 44.2 32.0
1785 150.2
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«  Notes to the Accounts
Continured

21 Analysis of changes in financing during the year

Share capiral
{including share Medium
premium)  term loans
Group fm im
1st January 1992 55.2 5.0
Cash inflows {rom financing 0.6 9.0
31st December 1992 55.8 14.0
22 Analysis of changes in cash and cash equivalents during the year
Group Group
1292 1991
£m £m
Net cash ar bank/{short-term borrowings}: ’
15t January 1992 12.0 {1.4)
Ner cash (outflow)inflow {14.8) 134
st December 1292 (2.8) 12,0
23 Analysis of cash and cash eculvalents
Change
1992 1991 in year
Group fm £m fm
Cash ar bank and in hand 0.3 12.0 (1.7
Bank nverdrafs (3.1) - (3.1
(2.8) 12.0 {14.8)
24 Staff costs
Group Group
1992 1991
£m £m
Employee costs (including Directors):
Wages and salaries 9.5 9.7
Social security costs 0.9 0.9
Other pension costs 0.5 0.4
10.8 1.0
Group Group
1992 1991
Number Number
The average weekly number of persons employed during the year was as follows:
Building LY.3 474
Sales 1156 9
Administration 124 126
681 691
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25 Divectors’ remuneration
The remuneration of the Direcrors of Wilson Bowden ple for the year {including remuncration as directors of subsidiary
companics) was as follows:

1992 1991
£000 £000
Emoluments (including pension contributions) 612 686

The emoluments of the Chairman, who was the highest paid Director, amounted to £249,000 (1981 £301,000, after excluding
emoluments payable to him under his service contract irrevocably waived, amounting to £56,079).

The emoluments of all the Directors of the Company, excluding pension contributions but including consultancy fees amounting to
£48,000 {1991 £40,000} paid to Roland Sunith &2 Associates Limired in respect of the services of Professor Sir Roland Smith, were
in the following ranges:

1992 1991

Number Number

£ 10,001 - £ 15,000 1 -
L 25001 - £ 30,000 1 1
£ 40,001 — £ 45,000 - 1
£ 50,001 - £ 55,000 1 -
£ 80,001 - £ 85,000 1 1
£140,001 - £145,000 1 -
£180,001 ~ £183,000 - 1
£245,008 -~ £250,000 1 -
£300,001 -~ £305,000 - 1

26 Transactions with Directors

A number of partners, one of whom is Mr T.G. Neziland, in the firm of solicitors, Fishers, act for the Group in connection with
land aequisition, planning, conveyancing, commercial contract and general iegal matters. During the year ended 31st December
1992 £348,000 {1991 £432,000) was paid to Fishers in respect of these legal services and related expenses.

Other than as noted above no contragts of significance in relation to the Group’s business in which the Directors of the Company
had an interest subsisted at any time during the year.

27 Share option scheme

The Company optrates an executive share option scheme for which approvai has been granted by the Inland Revenue, The
maximum number of shares in the Company which may be put under option pursuant to the schems is currently 3,850,000, At the
date of approval of these accounts oprions had been granted as follows:

Option price Number of
Dates normally exercisable per share ordinary 10p shares
4th March 1990 ~  3rd March 1997 1:7.58p 92,382
20th Ocrober 1990~  19th Qctober 1997 181,56p 104,603
26th April 1991 — 25th April 1998 180.3%p 89,672
14th April 1992 - 13th April 1999 264.00p 101,200
6th October 1992 —  5th Qcrober 1999 214.93p 35,665
20th Apeil 1993 - 19th April 2000 245,35p 30,570
23rd Ocrober 1993 - 22nd October 2000 248.29p 10,190
9th September 1997 = Sth Seprember 2002 226,00p 65,000
Total number of shares under option 529,982

During the year the Directors allotted 259,803 shares to employees following the exercise of options granted under the Wilson Bowden
ple Executive Share Option Scheme. The aggregate considerarion received in respect of these allotments amounted to £478,000,
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Optiong.
10p ordinary shares 10p ordinary sh,
\ ————
Ist 35 Ist 3
Januvary Becembor January i em
1992 1292 1992 19

Do Wilson 43,275, 189 42.741,398 -
Profassar Sir Roland Stmith ~ - -
GR.gG, Berwicg, 17,142 17,1422 66,900 66,90,
A, Grmsley 65,142 85,14, 133,510 133,61
K. M Evwan 8,244~ 8,244 25,475+ 25,475
T.G. Neijang 12,504,653 12,157 964 ~ -

{* At dage of appointmenp during 1993}

-
There haye been ng changes j, e Ditectors® share interesys berween the end of the Yearand 2244 March 1883,

7,753,236

Nump,,
Held z5 lrustees of The Wilsag Executjye Pensiop Schome 3,248,045
Held j trusts of wiy: « Wilson

\

29 Contingent llabilitles



* Hepart of the Auditers

To thie members of Wilson Bowden ple
We have audited the accomns on pages 20 160 32 in accordance with Avditing Standar: .

In aur apinion the accounts give a twue and fair view of che state of affairs of the Company and the Grongr at 31st December 1992
and of the profjr, roral recognised gains and cash flows of the Group for the year thex ended and have beep properly prepared in

aceorgance with e Companies Acp 1983,
Conans L lowr P,

Coopers & Lybraad, Chartored Aceorntanis and Reglstered Auditars
Nottingham

22nd March 1993

Sharehalder Analysis
Number of % of - Jeriey
sharchalders held
Institucional shareholders 335 36.9
Direcrors 5 §5.2
Directars non-beneficial ] 1.5

G i =ral public:

Holdings greater than 3% of issued eapital I 36
Heldings of less than 3% of issned capital 1115 28
315t Decerwber 1993 1,457 100,0
33




- Group Financial Record - Earnings Summary 5
1,
1992 1991 1998 1989 1988
Years ended 31st Pecember £m £m £m fm £m
Turnover from continning UK optrations E
Housebuilding 1025 105.9 99,2 1168 1308
Property devclopment 25.2 300 289 309 18,6
127.7 135.9 1291 147.7 149,5
Operating profit from cominuing UK operations
Housebuilding 13.8 2.5 20,9 339 35.5
Property Jevelopment 4.4 6.7 10,1 8.8 5.1
4
Group operating profit 18.2 28.2 31.0 42.7 406
Interese (1.2} (0.4} (0.9} (2.4) (1.6}
— 1
Profit before taxation 16.8 27.8 30.1 403 390 ‘
Taxation (5.6} (9.4) {10.5} (13.5) {13.0
|
Profit for the financial year 113 18.4 19.6 26.8 26,0 l
Dividends {6.8) 6.7} (5.6) (5.1) (4.5) t
Retained profits 45 1.7 14,0 217 21.5 '
!
Houscbuilding I
Number of completions 1,367 1.324 1,263 1,219 1,592
Average selling prices £75,000 £80,000 £78,500 £95,800 £82,200
|
Qperating profit to turnover !
Rouscbailding 13.5% 20.3% 21,1% 29.0% 27.1% :
Property development 17.5% 22,3% 33.8% 28.5% 27.4% I
~ ofit before tax to wrnover 13.2% 20.5% 23.3% 27.3% 26.1% i
Interest cover 14.0x 70.5% 34.4x 17.8% 25.4% l
1
Earnings per share (note) 14.6p 24.5p 28.6p 39.4p 38.2p E
Dividends per share 8.7p 8.7p 8.3p 7.6p 6.72p {
Dividend cover 1.7x 2.8x 3.4x 5.2x S.7x ‘

Note: Adjusted for the one for sever Rights Issue in April 1991,




Group Finanial Record - Net Assets Summary

1992 1991 1990 1989 1988
Az 3lst December £m £m fm £m £m
Ope: ating fixed assets 8.7 65 5.3 4.4 38
Investment properties a5 10.3 4,6 4.6 1.9
Srecks and work in progress 213.7 182.4 161.5 152.3 134.2
Creditors (62,0) {56.4) (55,0} (62.8) {71.8)
Orher assets and liabilities 8.6 7.4 7.0 49 3.4
Total net assers 178.5 150.2 123.4 103.4 71.5
Financed by
Shareholders’ funds 161.7 157.2 111.0 96.2 74.0
Net borrowings 16.8 - 12,4 7.2 -
178.5 157.2 1234 103.4 74.0
Net cash at hank - (7.0 - - (2.5)
178.5 150.2 1234 103.4 71.5
Employed in
Housebuilding 134.3 118.2 93.7 82.5 60.5
Praperty devalopment 44,2 32,0 297 20,8 11.0
178.% 150.2 1234 103.4 7.5
Operazing profit to average net asscts
Housebuilding 10.5% 20.3% 23.7% 47 4% 63.3%
Property development 11.5% 217% 39.9% 55.2% 49.3%
Group 11.1% 20.6% 27.3% 48.8% 62.7%
MNet borrowings to shoreholders’ funds 10.4% - 11.2% 7.5% -
Sharcholders’ funds per share 208.3p 203,2p 164.6p 144.1p 110.9p




Notice of Meeting

The seventh Annual General Meeting of Wilson Bowden plc
will be held in the Charnwood Room of the Grand Horel,
Granby Streer, Leicester on Tuesday, 11th May 1993 ar 12
noon for the following purposes:

ORDINARY BUSINESS

1. To receive and adopr the repore of the Directors and the
Company’s audited aceounts for the year ended 31st
December 1992,

2, To declare a final dividend.

3. {a) To re-clect Professor Sir Roland Smith, who retires by
rotation, as a Director of the Company.

(b) To re-elect Mr K. M¢Ewan, who has been appointed ro
the Board sinee the fast Annual General Meering and
retires in accordance with the provisions of Article 72, 25 a
Director of the Company.

4, To re-appoint Coopers & Lybrand as auditors of the
Company and to authorise the Direetors to fix their
remuneration,

SPECIAL BUSINESS

To consider and, if thought fit, pass the following resolutions
of which Resolutions 5 and 6(a) will be proposed as ordinary
resolutions and Resolutiun 6(b) as a special resolution:

5. To increase the authorised share capiial of the Company
from £10,000,000 ro £12,500,000 by the creation of
25,000,000 additional ordinary shares of 10 pence each,

6. (a) That, subject ro and conditional upon the passing of
Resolution § above, the Directors be and they are hereby
generally and unconditionaily authorised for the purposes of
Section 80 of the Companies Act 1985 to extrcise all the
powers of the Company to allot relevant sceurities (as
defined in the said Section 80) wp ro an aggregate nominal
amownt of £2,657,720, provided that this authority shali
replace all other authorities to allot relevant securities
granted to the Directors and shall expire on the day
immediately preceding the fifth anniversary of the passing of
this Resolution, save that the Company may before such
expiry make an offer or agreement which would or might
require reley....* securities to be allotred afeer such expiry and
the Directors may allot relevant securities In pursuance of
such offer or agreement as if this authority had ner expired,

{b) That, subject to and conditional upen the passing of
Resolution 6{a) above and withour prejudice to the limit
on the Directors® gencral authority to issue shares as
conferred upon them pursuant to that Resolurion:

36

{i} the Direcrors be and they are hereby empowered
pursuant to Scction 95 of the Companies Act 1985 to allo:
equity securities wholly for cash pursuant to the authority
conferred by Resolution 6{a) above (otherwise than in
compliance with Secrion 83{1) of the Companies Act 1985}
provided that equity securivies so allotted otherwise than in
connecrion with a righrs {ssue shall nor exceed the aggregare
nominal value of £388,058 and that this power shall expire
on the date of the Annual General Meering in 1994 or 10th
August 1994 if earlier, save that the Company may make
any offer or agreement before the expiry of this power
which would or might require equiry securities to be
allotted after such expiry, and the Directors may allot
equity securities in pursuance of any such offer or
agreemenc as if this power had not expired; and

{ii} for tie purposes of this Resolution, the expression
*rights issne” shall mean an offer of securities open for
aceeptance for a period fixed by the Directars by way of
rights to holders of shares on the Register on a fixed record
date or dates in proportion to their then holdings of such
shares (bur subject to such exclusions or other
arrangements as the Direciors may deem necessary or
expadient in relarion to fractional entitlements or legal or
practical problems under the laws of any terrirory or the
requirements of any regulatory body or stock exchange)
and werds and expressions defined Int or for the purposes
of the Companies Act 1985 shall bear the same meaning in
this Resolution,

By order of the Board

G. M. Brown, FCA Secretary e K
8th April 1993 G i

Registered Office
Wilson Bowden House
Leicester Road, Ibstock
Leicester LEGT 6HD

A member emtitled 1o attend and vote may appoint ane or maore proxies
to atrend and vote instead of frim. A proxy need not also be a member,

Instruments appointing proxies ninst be received by the Company's
regisirar not less than forty-eight hours before the time fixed for the
nreciing.

The repister of Directors® inierests and Divectors® contracts of service not
expriring or determinable within one year will be avarlable for inspection
at the registered offfce of the Company during nsal business hours nutil
the date of the smecting and at the Grand Hotel, Leicester from 1145am
nntil the eoneluston of the meeting on Tuesday, 11th May 1993,




Cffices and
Principal Subsidiaries

Wilsen Dowden plc
David Witson lfomes Limitod

Wilson Bowden Howse
Leicester Road

Jbstack

Lelcester LEGT GHP
Teteghone 0530 €0717

Houtabuilding « Narthern Dlvislon

David Wilson Homes [Tasi Midlands) Limied*

David Wiison Estates Limited*

David Wilson Homes Services Limited*

Wilion Bowdon (insurance Brok ers) Limite*

Wilson Bowwden Enginieerg Deswgn Servees Limitoed®

Wilson Dawden House
Lelcester Road

Ibstock

Leicestor LEG? oup
Telephone 0530 60777

David Wilson Homes (North Midlonas) Limited”®

Wilsen House

161 Glaitdale Driva West
Nottingham NGB a3Y
Telephone 0602 281271

AT R e O TS

Housebuilding « Southarn Division

David wilson Homes (South Midiands) Limited*

Wilson House

Orechare Hill

Little Billing
Northamplon N3 4RP
Telephone 0604 784000

David Wilson Homes (Home Cuenties) Limited®

Wlson KHawse
Freebournes Count
Witham

Efsex CMB 2B1
Telephone 0376 500400

Unit & Grovelands Business Centre
Bourdary Way

Hemel Hempstead

Heetfordshite HP2 7TE

Telephone 0442 68999

David Wilon Hores (Southein} Limited”

Amethyst House

The Quadtant

Hampihire Internanenal Bustness Park
Crotkiord Lane

Chinchany

Dasingsiohe RG24 OWH

Telephone 0256 707599

Whlson House
Avonmead

325 Radminion Road
Wantetboume

Drstol BS17 YAH
Telephone 0272 $74088

Davd Wilson Homes (Western) Linvitee

97 firlar Streen

Droitwich

Worcester WRO (G
Telephone 0905 785494

Properly Development
Wilson Bowdan Properties Limited

Wison Bowden Developments Limitcd*
Walson Bowden Construct on Limitad®

Wilson Bowtten House
East Link

Mertidan Buuness Park
Leicester LE3 2XU
Telephone 0533 655655

Wilson Bowden Mrogerties Sovthern himited®

Unut 5 Gravelands Busiwess Centre
Boundary Way

Hemel bampstead

Hertlordsiure HP2 7TE

Telephone 0442 68959

* Suthidiary whose shares ace rot Leld diaaily by
Wilson Bowden ple,

-




