OLYMPIA & YORK CONTRACTORS LIMITED

ACCOUNTS
Far the year ended 31st October 1990
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OLYMPIA & YORK CONTRACTORS IMITED
Revort of the Directors for the vear ended 31st October 1990

The Directors present herewith the audited accowits for the year rnded 3lst
October 1990.

Ultimate holding cormpany

The ultimate holding company is Olyrpia § York Develepents Limited of Ontano,
Canada. The 1mmed1ate holding company is O & ¥ Canpary vharf Holdings, a
canpany incorporated in England,

Principal agtivity and review of business

The principal activity of the company is building construction. The company is
curtently engaged: in the design and development of the phases subsecuent to
phase 1 of the Canary Wharf project in London's Docklands. On 3ist March 1939
the company received £1,000 million as an advance payment on account of this
work.

mrlng the year the company was also appointed as the management. contractor

in respect of one of the buildings in phage 1 of the project on behalf of a
fellow subsidiary company.

Shave capital
Details of the compary's share capiial are showm In note 11 to tie accounts.
LCividends and reserves

The profit and loss account for the year is set out on page 4. The Directers
do not recommend the payment of a dividerd.

Directors
The Directors of the cuampany at 3lst Octoher 1990 and 31st October 1989 were:

M.M. Dennis
ROL- JOhn
G. Rothman
R. Speirs
C.B. Young

Directors! interests
No Director had any beneficial interest in the shares of the company or any

United Kingdom SUbSJ.C]J.ElI}’ of Olympia & York Developments Limited at 31st
Octcber 1990 or at anytime during the year.



OLYMPIA & YORK_OCiFTRACTORS IIMITED
Report _of the Directors for the year ended 31st October 1890 (continued)

Auditors

The auditors, Price Waterhouse, have expressed their willingness to continue in
office and a resolution confirming their reappointment will be submitted at the

Anmual General Meeting.

BY ORDER QF THE BOARD

A5 gt

Secre:
26th March 1991




Report of the auditors to the members of

OLYMPTA & YORK CONTRACTORS TIMITED

We have audited the accounts on pages 4 to 10 in accordance with Auditing
Standards.,

In our opinion the accounts give a true and fair view of the state of the
campany's affairs at 31st October 1990 and of its profit and source and
application of funds for the vear then ended and have been properly prepared in
accordance with the Companies Act 1985.

Price Wikthouse

Price Waterhouse
Chartered Accountants
Iordon

26th March 1991



OINMPIA & YORK CONTRACIORS LIMITED

Profit _and loss account for the vear ended 31st October 1990

Two months
Notes  Year ended ended
31st October 3ist Octcober
189G 1989
£ £
%
Turnover 117,625,757 3,421,724
Cost of sales 116,461,147 3,387,846
PROFIT CN CRDINARY ACTIVITIES 2 1,164,610 33,878
BEFORE TAXATION
Tax on profit on ordinary
activities 3 - -
PROFIT FCOR THE FINANCIAL YEAR i2 1,164,610 33,878

The notes on pages 7 to 10 form pe t of these accounts, Movements en reserves
are shown in note 12 to the accoums.



OLYWPTA & YORK CONTRACTORS ITMITED

Ralance sheet at 31st October 1930
Botes 31st october3lst October

1990 1989
£ £
CURRENT ASSETS
Debtors 6 239,930,749 81,893,783
Cash at bank and in hand 7 892,706,878 1,000,459,881
1,132,637,627 1,082,353, 664
CREDITORS: AMCUNTS FALLING DUE
WITHIN ONE YEAR 8 (327,242,437) {107,908,354)
NET CURRENT ASSETS 805,395,190 974,445,310
TOTAL ASSETS LESS CURRENT LIABIIITIES 805,395,190 974,445,310
CREDITORS: AMOUNTS FALLING DUE
AFTER MORE THAN ONE YEAR 9 (804,176, 803) (974,391, 533)
1,218,387 53,777
CAPTTAL AND R&ZSERVES
Called up share capital 11 2 2
Profit and lcss account 12 1,218,385 53,775
1,218,387 53,777

Approved by the board cn 26th March .1)991 fgmd signed on its behalf by:
- 3 L4

‘(’?/ "f
G. Rothman ; " s __&{,ié/;

R. fpeirs ) '
W

The notes on pages 7 to 10 form part of these accounts.,



OLYMPTA & YORK CONTRACTORS LIMITED

Statement of source and application of
furds_for the ysar ended 3ist October 1990

SOURCE OF FUNDS
Profit on ordinary activities
before taxation

Furnds frop other sources:
Fayments on account net of group relief

1. REASE/ (DECREASE) IN WORKING CAPITAL
v htors
rreditors net of group relief

Cash at bank and in hand

Year ended

1st . October

1990

1.,164,610

21,978,270

23,142,880

158,036,966
(27,141,083)

130,895,883

(107,753 ,003)

23,142,880

The notes on pages 7 to 10 form part of these accounts.

Two _months

ended

315t Ochtober

1988
£

33,878

20,728,753

20,762,631

24,224,508
(3,795,164)

20,429,344

333,287

20,762,631
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OLYMPTA_& YORK COMIRACICRS LIMITED

Jotes to the accounts - 31st Cctober 1090

1.

2.

Erincipal accounting policies

A sumary of the more important accourting policies of the company is sot
out below,

(a) Accounting convention
The accouwnts have been prepaved under the historical cost convention.
() Turnover
Turnover represents amounts charged to a fellow subsidiary for design
and construction work performed in accordance with agreements with
that company.
{c) Deferred taxation
Taxation deferred or accelerated by the effect of timing differences
is accounted for to the extent that it is probable thet a liability
or asset will crystallive.

(d) Foreign currencies

Transactions dencminated in foreign currencies are translated into
sterling at the exchange rate ruling on the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are
translated into sterling at the exchange rates ruling at the balance
sheet date. Exchangs differences arising on development transactions
are included in cost of sales.

Expenses
The company incurred the following expenses:

Year: ended Two_months ended

3ist cctober 31st October
1990 1989
£ £
Bank and other interest payable 1,129 183
Auditors! remmneration 2,000 1,000

———
p——

Tax on profit on ondinary activities

No charge for texation has been made since the profit for the year will be
covered by group relief surremndered by other companies within the group.

-]
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OLYMPTA & YOIE_CONTRACIORS LIMITED

¥e+trg to the acoounts - 313t Oetober 1990 (continued),

i,

Directors'! emoluments

None of the Directors receivad any emolument in respect of his services to
the conpany during the peried.

Enplovee information
(a) 'The average mmber of persons employed by the company during the

period was:
Year ended Two_months ended
31st October 3lst Cctober
1990 1989
54 44

(b) Staff costs of all employees excluding Directors woce:
Year endzd Two_months ended

31st octcher 3ist Octobar
1920 1989
L £
Wages and salaries 1,713,567 210,816
Social Security costs 163,983 20,100
Other pension costs 130,835 13,284
2,011,385 244,200
Lebtors
31st October 31st October
1990 1989
£ £
Amcunts owad by group companies 201,231,899 57,589,043
Other debtors 17,470,871 167,754
Prepayments ard accrued income 21,227,979 24,136,986
239,930,749 81,893,783

——— e —r— e er——————

A1l of the above amounts are due within one year of the balance shest date.
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Notes_to the coounts

10.

_aceounts = 2ans—

m;‘ ngs by the inmediate holding conpe WA

Rorrowings by the imrediate holding conpany are geouwrad on a vank deposit rf

the campany ad by @ flouting charge over the company* 8

creditors: amernts galli,gg_dug. within one yeat
3ist_Octohbel

1990
£
rrade creditors 10,220,311
Amounts owed to group conpanies 149,570,120
Social security costs -
Other creditors 240
Accruals 11,339, 766
Payments On account (note 10) 156,112,000

—
327,242,437

_‘____.-—-—-*-‘—,._ﬁ-—-—_'_-—-'

iors: amounts falling due after more than one year

Craditors: 2Ense=s  ALLeL S

Jist october

Jist At

1990
£
payrents on account (note 10) 404,176,803
.‘._—'—___,-—-'-"“__...-a“T-——"“"'_"‘-
Payments on ancoant Initial
paynent Interest
E £
itrial ;xqmmsﬁ.at.l/ll/%g 994,908,652 23,401,881
Interest receivable
thereon net of qroup relief - 3,482,157
Allocated to TuImover (54,982,080 (6,521,807)

935,926,572 50,362,231
r—— _-‘H—_—-_,_._,-_—n—__‘-‘-'—'_—

S s

-9 -

spasets.

31st_October

25N LAoesst=e

1989

853,541
60,236,716
43,690
2,990
2,846,417
43,919,000

[ p—
107,908,354

_“__...—»—'——-—;ﬁ'-—-q

Total

-3

[
1,118,310,533

3,482,157
(61.,,503,887)

[
560, 268,803

P e T




OIYMPIA & YORK CONTRACTORS LIMITED

Notes to the accounts — 31st October 1990 (continued

10. Payments_on account {continued)

The company has entered into an agreement with a fellow subsidiary vwhereby it
will design and constpich the phases subgejpent to thase 1 of the Canary
Wharf project on behslf of that company in return for a fee which will accrue
monthly over the life of the project. The company received an initial
payment of £1,000,000,000 on account, ecual to estimated sums due including
fees, discounted at an annual rate of 9% in accordance with the ay. sement.
The fee is allocated against the initial payment as it becomes due.

Of the above amount, £156,112,000 has been included in creditors falling due
within one year of the balance sheet date.

Called up share capital
31st Octcher 31st Octchor

1990 1989
ordinary shares of £1 each
Authorised
Allotted, called up and fully paid

Profit and loss account

31st October
4980
£
At 21st October 1989 53,775
Profit for the financial yrar 1,164,610

At 31st Octobexr 2990 1,218,385

e ]

Company. pension scheme

Certain empioyees of the company are menbers of the Canary Whart
Retirement Benefits Scheme which is a defined contribution pension scheme.
The assets of the scheme are held separately from those of the company in
an independently adminis.er 1 fund. The pension cost charge represents
contributions payable by the company to the fund and ameunted to £130,835
(1989 - £13,284) in the yeax. cont~ibutions totalling ¢Nil (1989 -
£8,977) were payable to the furd at the year erd and are included in
other creditocs (note 8).

Ultimate holding ¢oroany

The ultimate holding company is Olympia & York Developments Timited, a
conpany registered in Ontario, Canada.
- 10 -




