




Corporate Objectives 

Double net asset value within 5 years 

Pay progressive dividend in line 
with net asset value growth 

Investment portfolio to show 
15% p.a. return 

Development profits with 

minimum 20% ROCE
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Recent acquisitions 

BZL, Avonmouth — 212 acre site of former zinc smelter plant, 
purchased with vendor paying £2m towards demolition, for 
redevelopment as a major employment park 

Dursley, Gloucestershire — selected as preferred development 
partner by SWERDA for the creation of an urban village on 92 acre 
brownfield manufacturing site. Masterplan agreed. 

Alstom Portfolio — 19 properties, providing 8 million sq.ft. on 
500 acres, initial income of £10.7m. 5 properties assigned to 
Siemens. 

Darlington — 73 acre site acquired from Corus PLC for £2.3m, 
initial income of £219,000. 
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BZL Avonmouth
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Dursley
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Washwood Heath
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Appendices
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Brighton Pier
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Brighton Pier
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Five Year Record 
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Three Year Shareholder Returns
 

Percentage Increase in Total Shareholder Value 
11 June 2003 

3 yr perf. 2 yr perf. 1 yr perf. 3 yr ranking 2 yr ranking 1 yr ranking 

June 2000–3 June 2001–3 June 2002–3 

St Modwen Properties 103% 71% 38% 1 1 1 
Ashtenne Holdings 58% 28% 19% 4 4 2 

Benchmark Group –20% –39% –38% 12 12 13 

Capital and Regional 34% 26% 6% 7 5 5 

CLS Holdings 31% -3% –6% 8 8 7 

Derwent Valley –3% –26% –27% 11 11 11 

Development Secs 29% -9% –26% 9 9 10 

Freeport –47% –47% –29% 13 13 12 

Helical Bar 26% –12% –17% 10 10 9 

Mucklow A & J GP 60% 36% 6% 3 2 4 

Tops Estates 45% 7% -5% 5 6 6 

Warner Estate 67% 32% 11% 2 3 3 

Workspace Group 42% 5% -9% 6 7 8 

Source: Datastream 
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Income-Producing Portfolio
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Income-Producing Portfolio:
 
Book Value 
£m Total Retail Industrial Office 

South 234.0 132.9 67.6 33.5 
Midlands 162.2 28.7 125.4 8.1 
North 120.2 37.2 81.3 1.7 

516.4 198.8 274.3 43.3 

Held by group companies 296.2 115.9 149.4 30.9 
Held by joint ventures 220.2 82.9 124.9 12.4 

Rent roll 51.1 18.7 29.0 3.4 

Square feet (’000s) 21,728 2,803 18,403 522 
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Principal Portfolio Assets – Retail
 

Property (values > £5m) Current 
Sq. Ft. Rent p.a. 
000’s £’000s 

Elephant & Castle Shopping Centre (JV) 330 2,942 

Farnborough Town Centre (JV) 334 2,591 

Edmonton Green Shopping Centre 379 2,006 

Wythenshawe Town Centre, Manchester 438 1,894 

Borehamwood (JV) 265 1,500 

Catford Shopping Centre 144 980 

George Street,Walsall (JV) 220 901 

High Street, Hounslow 72 898 

Shrub Hill Retail Park,Worcester 79 892 

Kirkby Shopping Centre (JV) 103 840 

Belle Vale Shopping Centre (JV) 129 791 

Leegate Centre, London 91 653 

The Planets,Woking (JV) 95 452 

Daniel Owen Shopping Precinct, Mold 72 354 
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Principal Portfolio Assets – 
Industrial 
Property (values > £5m) Current  

Sq. Ft. Rent p.a. 
000’s £’000s 

Thurleigh Airfield Business Park, Beds. 321 1,852 
Mill Road, Rugby (JV) 1,085 1,700 
Washwood Heath, Birmingham (JV) 1,010 1,500 
Junction 7 Business Park,Accrington (JV) 950 1,350 
Lichfield Road, Stafford (JV) 911 1,295 
Newbold Road, Rugby (JV) 682 1,250 
Goodyear site,Wolverhampton 1,750 1,200 
Campbell Road, Eastleigh (JV) 634 1,100 
Stafford Park 10,Telford 253 932 
Stratford Road, Milton Keynes (JV) 516 900 
Shrub Hill Industrial Estate,Worcester 272 859 
Crewe Hall Enterprise Park, Cheshire 286 847 
Hilton Depot, Derbyshire 523 817 
Rushton Works, Lincoln (JV) 735 658 
St. Leonard’s Site, Stafford (JV) 362 605 
Henley Industrial Estate 247 596 
Channel Way, Preston (JV) 335 581 
Bestwood Business Park, Nottinghamshire 223 548 
Wigan Enterprise Park 382 396 
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Principal Portfolio Assets – Office
 

Property (values > £5m) Current  
Sq. Ft. Rent p.a. 
000’s £’000s 

Cranfield Technology Park 77 746 

Lyndon House, Birmingham 73 570 

Kempton Point, Sunbury on Thames 36 512 

Capenhurst Technology Park, Chester 191 468 

Discovery Court, Poole (JV) 101 0 
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