D&A Syndicate

1867 /1868
1852
1876 /1877
1846

1836 /1839
1857 /1858
1965

1904 /1910
1892

1861 /1862
1917 /1918
1838 /1842
1832

1888 /1889
1855 /1856
1894 /1903
1936 /1937
1885 /1886
1872 /1873
1929

1915 /1916
1831

1946 /1947
1874 /1875
1833

1883 /1884

1922 /1923
1847 /1848
1975 /1976
1955 /1966
1919 /1920
1934 /1935
1942 /1943
1951 /1952
1924 /1925
1977 /1978
1913 /1914
1993

1957 /1958
1972

1969

1994

1944 /1945
2012 /2013
1949 /1890

1863 /1864
1980

1901 /1902
200:

3
1953 /1954
1932
1984 /1985
1865 /1866
1960
2008 /2009
2001 /2002
1997 /1998
1939 /1912
2031
1986 /1987
2028 /2029
2017
2018
2021 /2022
2023 /2024
1973 /1974
1971
1939 /1912
2032
2034 /2035
1963 /1964
1950
2037 /2038
1981
1959
2045 /2046
2047

2027
2025 /2026
2088
1995 /1996
2036
2061 /2062
2091 /2092

111 Syndicates

Property

Rayleigh
Biggleswade
Clacton
Beccles

Bognor Regis
Spalding

Felixstowe

Rushden

Banbury

Monmouth

Great Yarmouth

Haddington

Boscombe

Great Yarmouth

Braintree

Halstead

Devizes

Bristol

Henley On Thames, Malborough & Wells

Thetford

Skegness

Billericay

Hunstanton, Saffron Walden, Royston and Thetford

Newbury
Woodbridge (3)
Boston (2)
Bridgwater

King's Lynn
Monmoith & llkeston (5)

Monmouth, Littiehampton, Christchurch & Great Yarr
Edgbaston

Monmouth (2)

Ross-On-Wye, Llandudno & Bridgwater

Llandudno (2)

Sudbury (2)
Yeouil
King's Lynn (2)

Biggleswade
St. Ives
King's Lynn
Sudbury
Thetford (3)
St Ives (2)

Maidstone
Ipswich

Melton Mowbray
Bury St Edmunds
March

Worcester
Leamington Spa
Wimbledon
King's Lynn
Huntingdon
Great Yarmouth
Huddersfield
Gloucester
Sudbury
Cirencester
Torquay

Devizes
Haverfordwest(1)
Wisbech
Ipswich

East Dereham

Sudbury
Kings Lynn

Bury St Edmunds
Newark
Haverfordwest(1)
St Neots
Southend on Sea
St lves.

Sudbury

Great Yarmouth

Ipswich
Norwich

Southend on Sea

Lichfield

South Audley Street, London

139 Properties

This schedule has been extrapolated from the rental accounts and certificates of Capital Gains prepared by us as

24/06/1991
05/04/1991
30/08/1991
24/03/1991
17/05/1991
29/09/1993

05/03/1999
11/04/1996
31/01/1995
10/07/1996

31/07/1995
11/06/2001

06/10/1999
01/04/2003
25/01/1999

27/06/2007

Average ownership period

Ownership Period

13/09/1991
25/03/1993
04/11/1993
06/05/1994
03/05/1994
03/05/1994
31/08/1994
01/08/1994
29/04/1996
29/11/1996
01/12/1997
02/12/1997
07/05/1998
18/05/1998
28/05/1998
07/04/1999
24/04/1999
11/06/1999
17/06/1999
30/09/1999

23/01/2002
23/01/2002

15/10/2004
19/11/2004
21/12/2004

13/10/2005
07/11/2005
06/01/2006
26/01/2006
27/01/2006

12/04/2007
26/01/2007
29/01/2007
09/07/2007
22/06/2007
30/11/2007
25/05/2007
25/03/2009

3.50

Ratcliffes Commercial Property Syndicate Investment Returns:1991-2009

Gross
Investment Net Investors
Cost Cash

243,908 75,000
243,590 112,500
484,721 160,000
243,746 100,000
234,472 87,500
762,103 212,500
649,794 190,000
454,092 130,000
267,199 278,000
285,220 125,000
226,138 55,000
190,966 50,000
380,910 84,000
182,009 182,000
122,425 125,000
183,525 185,200
183,432 184,000
252,272 252,000
508,327 160,000
413,550 420,000
284,878 283,150
339,898 355,500
579,632 569,620
122,502 122,000
256,819 257,500
4,106,435 1,050,000
1,534,066 420,000
186,300 200,000
903,780 240,000
548,196 537,000
971,176 272,700
1,062,670 230,000
685,682 270,000
319,626 117,000
3,883,827 870,000
627,396 159,000
669,901 175,000
683,456 234,000
315,679 97,500
398,157 120,000
296,693 300,000
1,846,322 396,460
3,378,536 1,145,000
1,617,048 324,000
1,393,963 225,000
2,017,682 650,000
1,058,398 304,000
406,270 407,250
263,831 262,500
732,126 190,000
1,055,086 270,000
859,388 220,000
312,820 84,600
1,028,408 288,000
900,023 266,000
618,181 137,500
744,632 167,500
595,071 145,000
861,625 220,000
857,244 240,000
540,624 542,000
1,309,966 330,000
367,878 336,000
229,853 200,000
468,968 467,500
804,254 166,000
1,353,311 375,000
2,178,172 576,000
1,972,635 2,004,050
287,795 301,500
1,937,063 492,000
329,178 330,000
250,964 250,000
2,119,393 2,120,000
413,312 105,000
1,489,802 1,487,500
2,063,822 450,000
854,823 841,200
1,538,588 441,000
1,768,943 687,500
622,500 655,000
1,651,469 477,000
3,237,790 778,125
1,038,944 254,000
354,126 354,000
526,694 528,000
6,569,780 1,555,000
617,662 178,500
469,507 459,780
2,240,483 2,230,800
2,519,453 692,500
1,315,317 335,000
1,391,231 1,380,000
1,015,290 880,000
237,751 256,000
2,270,266 2,125,700
1,955,313 482,000
724,978 148,000
665,813 667,100
1,478,743 278,000
799,767 798,000
773,216 775,000
2,891,157 727,500
611,866 609,315
641,012 654,300
537,087 126,500
239,699 237,500
2,769,760 1,275,000
880,357 880,000
1,287,567 340,100
5,837,607 1,740,000
116,287,372 51,370,450

ACCOUNTANTS REPORT

Accountants to the Ratcliffes’ Syndicates

Arram Berlyn Gardner

30 City Road

London
EC1Y 2AB

17 July 2009

© Arram Berlyn Gardner

Share
Structure
7.5 x 10,000
100 x 11,250
8.0 x 20,000
100 x 10,000
100 x 8,750
100 x 21,250
95 x 20,000
8.0 x 16,250
100 x 27,800
5.0 x 25000
5.0 x 11,000
100 x 5,000
5.0 x 16,800
40 x 45500
5.0 x 25000
8.0 x 23150
4.0 x 46,000
6.0 x 42,000
4.0 x 40,000
7.0 x 60,000
7.0 x 40,450
9.0 x 39,500
5.0 x 113,924
5.0 x 24,400
50 x 51,500
105 x 100,000
6.0 x 70,000
10.0 x 20,000
8.0 x 30,000
5.0 x 107,400
6.0 x 45450
10.0 x 23,000
120 x 22,5500
6.0 x 19,500
10.0 x 87,000
6.0 x 26500
5.0 x 35000
6.0 x 39,000
6.5 x 15,000
120 x 10,000
10.0 x 30,000
105 x 37,758
200 x 57,250
6.0 x 54,000
6.0 x 37,500
13.0 x 50,000
4.0 x 76,000
9.0 x 45250
7.0 x 37,500
8.0 x 23750
6.0 x 45,000
4.0 x 55,000
9.0 x 9,400
6.0 x 48,000
7.0 x 38000
5.0 x 27,500
5.0 x 33500
5.0 x 29,000
11.0 x 20,000
6.0 x 40,000
100 x 54,200
6.0 x 55,000
6.0 x 56,000
8.0 x 25000
5.0 x 93500
5.0 x 33200
100 x 37,500
8.0 x 72,000
125 x 160,324
9.0 x 33500
6.0 x 82,000
120 x 27,500
5.0 x 50,000
16.0 x 132,500
5.0 x 21,000
125 x 119,000
10.0 x 45,000
120 x 70,100
9.0 x 49,000
100 x 68,750
80 x 81875
6.0 x 79,500
75 x 103,750
5.0 x 50,800
8.0 x 44,250
8.0 x 66,000
100 x 155500
105 x 17,000
6.0 x 76,630
150 x 148,720
100 x 69,250
5.0 x 67,000
120 x 115,000
110 x 80,000
8.0 x 32,000
145 x 146,600
5.0 x 96,400
4.0 x 37,000
7.0 x 95300
5.0 x 55600
120 x 66,500
100 x 77,500
75 x 97,000
7.0 x 87,045
120 x 54525
110 x 11,500
50 x 47,500
100 x 127,500
10.0 x 88,000
100 x 34,010
120 x 145,000

Capital
Gains

8,105
61,140
141,752

104,650

21,114
171,433
141,412
258,636

25,002

96,000

81,742
(21,654)
407,328
218,504
217,216

88,027
362,089

86,315
414,247
188,670
112,959
199,933
182,904

32,882,753

Returns
Income
Returns

2,793
(4.920)
(25.936)
nia
na
2611
10,617
na
30,996
(1,940)
3,879
(6.468)
2,500
36,550
(13,010)
(6.555)
49,932
21,655
36,147
102,313
27,900
(4,.201)
118,860
28,130
80,356

402,923
145,984

(7.017)
(18,569)

9,077,128

Total
Returns

10,898
56,220
115,816
56,254
70,528
237,897
185,823
45,908
92,801
64,692
11,184
64,181
18,891
70,166
23,503
17,998
58,985
90,297
79,730
203,951
240,694
56,004
316,206
63,692
147,054
1,229,482
438,022
51,625
251,539
312,008
275,059
178,438
199,708
50,273
1,405,907
68,148
65,499
62,427
43,266
91,734
125,222
68,947
484,789
255,095
387,709
130,984
200,970
226,388
105,453
408,538
298,344
233,205
91,677
348,001
101,203
469,298
229,750
175,511
244,019
266,635
179,537
499,817
283,343
247,509
99,853
199,186
191,160
568,341
623,211
334,917
693,317
144,871
331,685
1,016,696
778,598
952,067
949,049
977,068
321,709
924,390
1,313,677
715,962
559,616
325,776
347,092
110,915
1,401,995
104,140
199,711
1,096,179
573,973
503,718
1,205,588
1,544,590
303,797
533,505
43,923
400,305
1,239,837
489,883
1,288,479
1,667,773
194,545
145,310
198,054
209,604
32,978
1,531,855
378,481
56,446
951,604

41,959,881

Total
Returns %

161.46%
215.20%
26.74%
23.85%
30.27%
165.69%
13.89%
120.15%
43.01%
16.60%
54.69%

90.26%

Annual
Compound
Return %

84.29%
22.81%
28.32%
15.38%
22.07%
255.86%
62.93%
105.75%
20.49%
17.72%
10.64%
47.46%
10.46%
10.85%
33.44%
5.64%
7.25%
20.04%
7.50%
16.54%
14.17%
9.16%
16.01%
15.97%
13.02%
16.52%
14.97%
18.09%
18.02%
10.81%
13.52%
15.36%
9.17%
5.53%
20.48%
6.06%

16.95%

21.11%
17.57%
72.66%
22.34%
23.50%
16.23%
13.51%
10.64%
43.63%
77.14%
17.69%
12.94%
21.32%
28.40%

26.81%

1 Total returns divided by number of Syndicate disposals

2 Total Annual Compound Return divided by number of Syndicate disposals

D&A Syndicate

1826
1867 /1868
185

2
1876 /1877
1846

1895
1836 /1839
1857 /1858
1965
1904 /1910
1892
1861 /1862
1917 /1918
1838 /1842
1832

1888 /1889

1872 /1873
1929
1915 /1916
1831
1946 /1947
1874 /1875
1833
1883 /1884
1891

1854
1922 /1923

1913 /1914

1993

1957 /1958

1972

1969

1994

1944 /1945

2012 /2013

1949 /1890

2014

1956

2006 /2007

1863 /1864

1980

1901 /1902

2003

1953 /1954

1932

1984 /1985

1865 /1866

1960

2008 /2009

2001 /2002

1997 /1998

1939 /1912

2031

1986 /1987

2028 /2029

2017

2018

2021 /2022

2023 /2024

1973 /1974

1939 /1912

2032

2034 /2035

1963 /1964
950

195(

2037 /2038

1959

2045 /2046

2047

2027

2025 /2026

2088

1995 /1996
03

2036
2061 /2062
2091 /2092





