
Ratcliffes Commercial Property Syndicate Investment Returns - Analysis by Year of Disposal

Year of
Fina l

Disposal

1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007

No. of Gross
Syndicate Investment Net Investors

Disposals Cost Cash

£ £

1 243,908 75,000
No sales due to weak property investment market conditions

2 728,311 272,500
5 2,344,207 720,000

No sales due to weak property investment market conditions
2 552,419 403,000

2 417,104 105,000

3 685,344 391,000

5 1,541,106 1,201,200

6 5,690,164 2,637,770

15 13,086,605 4,242,200

15 17,488,082 5,170,310

9 5,975,86 1 2,648,000

16 19,984,555 11,281,750

9 16,706,456 6,815,205

12 15,147,138 8,817,300

8 9,858,505 4,850,215

110 110 ,449 ,765 49 ,630 ,450

Returns
Capital Income Total
Gains Returns Returns

£ £ £

8,105 2,793 10,898

202,892 (30,856) 172,036
583,182 13,228 596,410

128,437 29,056 157,493
77,954 (2,589) 75,365
86,520 26,040 112,560

247,469 203,492 450,961
1,741,477 31 1 ,655 2,053, 1 32
2,598,291 1,020,584 3,618,875
2,567,411 1,243,190 3,810,601
1 ,844,153 381,821 2,225,974
7,965,684 2,354,258 10,319,942
3,818,699 1,042,687 4,861,386
7,953,584 1,841,787 9,795,371
2,088,722 658,551 2,747,273

31 ,912 ,580 9 ,095 , 697 41 ,008 ,277

Total
Returns %

1 4 . 53%

63 . 13%
82 . 83%

39 . 08%
71 . 78%
28 . 79%
37 . 54%
77 . 84%
85 . 31 %
73 . 70%
84.06%
91 . 47%
71 .33%

111 .09%
56 . 64%

90.59%

Annual
Compound
Return %

84.29%

25 . 57%
92 .40%

19 . 11%
29 .05%
18 .25%
11 . 39%
14.14%
12 . 39%
20 . 93%
29 . 20%
30 . 55%
28 . 50%
27 . 97%
10 . 50%

2 26.79%

Property
Market
Returns

(IPO Index) %

-3 . 10%

-1 . 70%

20. 30%

11 . 90%

3. 60%

10. 10%

16. 90%

11 . 70%

14. 70%

70. 50%

6.80%

9. 60%

10. 90%

18. 30%

19. 10%

18.1 0%

-3 . 40%

10. 25%

1 Tota l returns divided by number of Syndicate disposals
2 Total Annual Compound Return divided by number of Syndicate disposals

66 of the 110 syndicates were geared and fo r those i nvestments the average total return was 105 .44% and the average annual compound return was 30 .77%

The 44 cash syndicate s showed an average total return of 68 .31% and an average annual compound return of 20 .84% .

ACCOUNTANTS' REPORT
This schedule has been extrapolated from the rental accounts and certificates of Capital Gains prepared by us as
Accountants to the Ratcliffes' Syndicates

Arram Berlyn Gardne r

30 C i ty Road
Lo ndon
EC1Y 2AB

24 April 2008

O Arram Berlyn Gardner

Equity
Market
Returns
(FTSE

All Share) %

15. 06%
14.83%
23. 35%
-9 . 55%
18. 48%
11 . 71 %
19.73%
10. 91 %
28. 05%

- 1 2.86%
-15. 41 %
-24. 97%
16. 57%
9. 26%

1 8. 02%
13. 15%
2. 03%

7. 37%
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Rat i'i( Commerc ia l Pro perty Synd i ca te I estm ant Retu rns for Geared Investmen ts199 7 -2007

D8A Syndicate

1 808
1 809
1 81 2
1801
181 1
1815
1824
181 6
1826
186) /1860
1 8 5 2
1 8 ] 6 11811
1818
1 838 11839
1857 11&58
ivoa nsw
1 8 61 11862
191] 11918
1 838 /1 8/21
esz

1 808 11889
1 855 /1856
1936 /193]
iesa nsoa
leas nees
1812 / 18 ] 3
1915 /1916
1946 /1941
1 &1 1
18 1A /18]5
rev
181311884
1922 11 923
184 118,48
1975 I19I8
1 955 11966
1919 !1920
1 93411935
1 942 M 9/ 3
1951 11952
1824 11925
1 9n H9]B
1913 H9141
96 ] / 1 958
1944 / 1945
19x9 1 1 890
2012 12013
sooe nao^
tsoi neat
1957 H954
1 98 4 119&5
1 865 /1868
2008 12009
200 7 2002
1 99] / 1 998

,98 11991
2028 41029
zoza rmza
202 1 12 022
203M1 2035
1963 /1964
2037 /2038
2045 1 2 0 4 6
zozs rmzs
199511 9962
061 2062

Property

Rayleigh
eiNiesmae
Gacbn
concise
Gosport
sit Neo6
G2aMam
Nexmad cet
Ely
Margate

March

BogmrRegis

Great YdtmouV^

Bnalol

Henley On Tliam¢s , Malbomugh & Wellg
Skepness
11--son, Saffron wamen, aoysron and rnemob
Nsvbury
VJaotlb f i0ge (3)
Boston (2)
B.tl9vieler
Deal
Wells
Nemma*et
oe,i-
Deal
MonmouM & Reason (5)
Etlgbaston
hbnmoNh . Liltleliamplon . CiMSichuich 8 Greal VamquM
Mon-fl, (2)
^wye. uanaoam a endg-.
uanaumw (z)
Sudbiry(2)
YepWl
Kiig ' s Lyme (2)
SlemforU
Cheltrnham
Ashford
DeWZes
Sevemaks
S. Ives
El
Blgglasr2tle
KirgY Lynn
Tium
hbitlsfone
Boston
Bury5l EtlmwWe
Wimaeeon
Huntingdon
Hutltlersfeltl
Gloucester
C i rencester
Toryusy
Devices
Ipsvicb
East DerMam
ways imp
SWeury
soul on Sea
St Ives
Great Yamiaulli
skeg^s
Deal
NoMich
umrela

29106/ 1991
05 1 04 / 1991
30/Ofl^ 1991
241031991
nros'is9i
29/09/1993
Ot/03 1 199E
08!00 1 1993
iirosnsN
ow 1996
i
"
iaiess

2310E 1 1996
15/1111993
0]/03119 9 5
26 101/1996
iVoinse7
1211/1995
0&06/799]
291 W1995
10 1/1995
01!0&1996
18/09n995
01/03 1̂000
zunvisvs
oWiaisss
2H/0^/1938
25/041199]
OS'03H 999
15^11I1995
^vaaisss
s1rovis9s
mron^sss
22 1997
]1101/1995
ilia 001
24/05/4000
zsio7ne97
2m 998
15/0]/1998
15101/1999
14/0 1997
ioro^zao1

20M 1W01H112000
as1ia1s9s
25101/1999
Ot/Mf1003
iwnnooz
23/01/1998
29/01 1 1999
30/0412002

0110
1996291 1112002

011091 2002
01/102002
T3N512W2
OS/O"fi04
21/042004
20/021200/
221122004
OT/(I&1999
2X1 004
2110612005
isrosrzaaa
1^
OflrO&2W8

(Nor adne hip Pe r iod

1310 911991
2&03H993
04 1 1111993
0610511994
oaros1ies a
03051 1994
01108/ 1999
3110&1994
29/11/1996
01 ! 11/193]
OT/ 1T1193]
o7rosnsse
17M1999
31/0312000
0910312001
i a ros^zooi
i i roVsooi
1sro6/sow
ieronsooi
oaAXYsaoi
281091 2001
1&1m01
1311 /2001
0nrzoo1
ia1i1noo^
O6/1Tl2Wi
oaroinao z
zsroinoo z
zsroinaas
Isrovzooz
oiroan oo 2
oero a rzoo z
W/0612002
10/0612002
1 510712002
2310&2002
30 10912002

1411012002
sa1zrrooz
031012003
iaa i nooa
19108 12003
ian7nooa
1 &0) 12003

30 '01
12ON

24 1 03/2004
20.g4 I 2009
»rosnooa
041082004
101 091 2004
15/1042004
1&11/2004
03/0312005
0410x2005
13 /0712005
01109/2005
2410912005
2N012006
081 01 /2006
o7rosnoas
02106 12006
ovi vzaas
nrovzoo7
zsrovsoa 7
2210&200]
ss1asrzao7

0.22 yes
1 . 97 yis
2 . 18 yn
3 . 12 y* s
2 . 9G y+s
0 . 59 yes
0 . 42 yis
1 . 40 yes
2 . 58 yes
1 . 83 yrs
2 . 13 yrs
2 . 04 yrs
5 . 59 Y.
5 . 0] Y.
5 . 12 yrs
4M m
550 Ye
402 yrs
031 yrs
6 . 65 yn

5`-U6 yrs
i . ]0 yre
4.97 yn
aiz in s
5 . 18 Ina
4 . ]0 yrs
2 . 89 yn
6 . 19 Is
5 . 85 yrs
zoe yrs
sus yrs
47 1 m
6 . 87 yn
i.os Y.
2,25 yrs
5 . 18 yn
4 . 30 ye
4 . 45 yrs
3 . 91 yn
5 . 41 yt s
1 . 86 yes
8 . 31 yis
261 yrs
4.32 yn
5 . 16 }+s
1 . 05 yrs
1.58 m
6 . 53 y*s
5 . 62 yts
2 . 48 yes
8 . 31 yrs
226 yrs
2 . 9
278 M-'
3,28 yn
1 . 13 yrs
t . ]I y* s
1 . 88 Y.
1,21 yea
6 . 84 yrs
1.86 m
1 . 58 yn
2.70 yrs
4 . 84 yrs
0 . 79 yn

Grou
Imestm eM

Co.

2d3.908
243.590
aen.7zi
243,14 6
234 .4]2
]62.103
45 4 ,092
649794
]85 , 2 20
2 26 1 38
1 9 0.96 6
380.910
W8,321

4 , 1 06, 435
1, 534,066
903,]
911 .1]6

1,062670
ses.sez
319.628

3.883.82]
62).398
683.456
669,907
3 1 5,6]9
39 8 .1 5]

1,8 4 8,3 ] 2
1, 61] ,048
3.37 .536
1.393.963
2.01].682
1.0.58.398
]32.126

1 . 0 55.086
&59,388
312.820

1,028.408

900.023

618 .187

]44 . 8 32

595.0]1

861,625

&5].241

7.309.966
8D 0 .2 56

2.178172
7.353,311
1,93].063
41 3,312

2,063.842
1.538.598
1. 168.943
1.651.469
3,23],]90
1.038.940
6.569,]80
617 . 6 62

1,31 5 ,31 ]
2 . 5 19.453
1,95 5,313
]24.918

1, 4]8 ,]4 3
2 .&9 1 . 1 51
53],08]

2.]69 .]601,
287:567

Net lnveslon
Ci6M1

75,000
1 12,50 0
160,000
100,000
8].500

212.500
130.000
190,000
1 25.000
SS.WO
50.000
84.000

160.000
1 .050.000
420.000
240,000
272 ,700
230 OW

".ooo
1 1 ] . 0 00
8]0.000
159.000
234.00 0
1 ] 5.000
9 1 .500

120,000
398,460
324.000

1.145,000
2 25,000
&50,000
30x.000
190.000
210,000
T2U.000
&1,600

P88.000
266,000
131,500
161.500
1E5.00 0
]Z01000
240.000
330.000
1 66,000
57 6.000
3]5,000
192.000

450.000105 DOB
44 1,000
687.500
4]],000
]]8,125
254,000

1 ,5%. 000
1]8.500
335,000
69 ] .500
4 82, 000
1 18,000
2 ] 8,000
72],500
128,500

1,2]5.000
aao.ioo

Avenge awrers hip p e rla tl X3.11 yrs 8 2.908.613 24.339, /85

88 Syndicates 87 Prap eNes

OUNTANTB ' REPORT50
Thle scheOWe has b een egrapolaietl fiom the rental acmunis and cMi(icates of Capi tol Cai ne pre pared by ua as

A cmuM8ns, to Ore RaaCliffes' SyMicaks

Frram Berlyn Gardner 24 Ag i 1 2008

30 City Road

tormon

EC1Y ]NB 0 Anneal Bedy, Geni al ,

SM1are
SWCIUre

x 1 10,000
1.250

. 20.000

10,00'
x 8 ,]50
x 21. 2 50
x 16,250
x 20,000

25,000
x 11.000
x 5,000

1 6.800
z 40,000

1 00,000
70,000

x 30.000
z 4 5, 450
z 23.00 0
x 22.500
z 19.500

8 ],000
28.500

z 39,000
%.000

• 15.000
z 1 0,000
z 31 ,7S B
x 5 4 .000

5 ] ,250
3).500
50.000

x ] 8. 000
23,150

x 45.000
z 55.000
z 9, 400

48.000a
38.000
27500
33.500
29, 000

x 20, 0 0 0
40 ,000

x 55,000
z 33200
x 72,000
z 3].500
z 82,000
z 2 1. 000
x 15 ,000
x 49.000
z 68.]50
x ]9.500
z 103,750

50,80 0
x 155.500

1],000
x 8],000
s 69.250
z 96.400
x 3].000

55.W0
x 91 .000

11,SW
127,500

z aa.om

cap III
Gai n s

8,105
6 1 .140

141.752
56854
70,528

235.286
45,908
1]5206
66,632
],305

70.649
16.391
43.583

1 .188.8]2
335.]91
198256
1]3.931
1 2 1,

ON168,515
12.93]

1.023,8]3
2] .5 8
50. ] 52
4],509
18,613
58 ,4 1 0
21 . 714

14 1. 4 1 2
1] 1, 4 3 3
2 58.838
25.002
96 , 0 0 0

4 0] ,32 8
218.50 4
211,278
88,0 2 ]

382.089
%,315

6 1 4 .24]
18867
1 1 2 .959
1 99,933
18 2.90 4
451.642
190.918
342,53]
1 ]5,00 0
636,560
]!1,101
12 8.31 6
180.800
]]8.545
81 1.320
aea.i+o
28],516

1,059,183
98.521

555,601
551,801
A4,68 7

333,89]
48 1 ,232
190 .581
198.544

1.128.932
63.4W

Returns
mcoma
RaWrm

2. 793
(4.920)

(45. 9 36)
Na
Na

2.61 1
Na

1 0,61 1
(1.&W)
7.879

(6, 4 68)
Y ,500

36.14]
80,610
102.251
53283

107,128
5].358
31.193
3].336

382.23 4
40 NO
11,615

1':593
33, 524
4 7, 8 33
113,683
313.358
129.0 ] 3
105.982
104.W0

1.210
7s.sao
15,989
3,6W

(14. 0 88)
14,888
55.051
41.080
62.552
49,086
83,131
48 , 1 ]5
4.238

su.ea
18.160
56.)5]
6,897

410,613
140.909
1 4 5.8 4 5
704.642
73,508
42.26

3 0 2.232
5.619

(51.889)
22 ,172
(7 64 )

6 6.408
8,651
3,958

11.060
402,923
(] .0 1 ] )

Total
Ret urns

10.899
56,220

1 1 5,8 1 6
58254
10,528

23).891
45,908

185.823
6 4 .892

11:184
64 .181
1 8,891
79,730

1.229 082
438.022
251,539
4]5,059
178,438
1 93,08
SO.T/3

1 . 4 05 .90]
68.148
62 427
85.499
03,286
81.]34
88.901

255.095
484 ,]88
3 81 .] 08
130.98 4
2 00.9]0
408.538
298.3 44
233, 20 5
91.611

348.001
107203
469.298
229. ]50
1 ]5,5 1 1
246,019
266, 635
499817
199.1%
568.341
191,1W
693,3 1 ]
778,598
949.049
32 1.]09
926.390
7 1 5.962
559,618
325,7]6

1 . 40 1.995
1 04 ,140
W3,/18
5]3,9]3
4 3.9 23

400,305
x89,883

IM
-54

5
804

1. 531855
56 , 446

Toted
ReWma X

1453%
4 9.9i%
] 2. 39%
5825;6
80 6D%
711.95%
35.31%

9751. 7 5%
20.33%
128.36%
22. 99%
49

11 ] .09Ye
100.29Ye
104.81%
1 00.8]%
]].58%
73.9]%
12.91%
18 1 .60%
42.86%
26. 6 8%
3] . 43%
aiaez
76,45%
17.39Ne
]9.l3°i
42 .3 4%

1 12. 72%
20.15%
66 .17%
215.02%
110.50%
706.00%
108.3]%
1 20 .83%
38.05 'b
341.31%
131 .16%
121.0 4%
110. 9]48
111. 1 0%
151. 46%
119.99%
98.61%
50.5848

1 4 0.9]%
]41.53%
2 1 0.9%
72.95%
130.46%
150.10%

7192%128 . ] 6°b
90.16%
58.34%
15U.36%
82.88%
9.11%

2]0 . 48%
1]6Y2%
28. 14%

7 65. 69%
120.15%
16.60%

Ann ual
Camoouna
ReWrn %

84 . 29%
22.81%
28.32%
15.39%
n 07%

]55.86%
1 05. ] 5%
62.93%
i ] .l2%
10.64%
4].06%
1 0 . 0 6%
].50%

i 6.5Y%
1 4 .97%1 ,

02%13.52%
1536%
9.1]%
5.53%

2 0. 48%
B.W%

1 4 .89%
6 .67 %

%744
10.32%
3.47%

41.25%
5.86%

1 8 .6]%

2l'%
92^

27,59%
11. 4 5%
93.]0%
38.48%
1 6.51%
] .79%

39.64%
293048
1 5.]9%
4141%
12. 51%
62.36%
20,02%
1 4 22%
d7.]8%
]4 .58°,6
38.54%
4237%
24.91%
10.80%
50.01 %
23. 2 5°6
3451%
2 1. 6 5%
50.11%
68.09%
37.88%
] .50%

2 1 .11%
72.66%
1629%
4 3. 63%
i]. 69M
21.32%

i ].941.310 0.061.131 22 . 0 09.507 1 105.46% 2 30.714.

I Total returns d l v lAeU by number o f S y ndic ate disposals

2 Tob l Armual CompouM Realm Elvi C e O Ey num0ero! S yndc ate asposals

osn spaiwie

1808
1 8091
eiz
180]
'aii

1815
1 824
181 4
1 8261
867 /1868

1 852
18]8 /1877
7816
1836/1839
1857 1 1 858
190 4 1 1 9 1 0
1861 11862
191] 11918
1 838 118 4 2
1832
IN

11889
185511 856
1936/1931
1894 / 1 903
saes INN
1872 n873
1915 11916
19x6 1194]
1 : 31

74 /1 875
1833
1883/1884
1922 11923
184] 1184 8
1975 119]8
1955 1966
19 1 9 1 1 920
1934 11935
1942 /19 4 3
195 1 11 9 52
192a 11925
19]]/1978
1 9 1 3 1191 4
1957 1 1 958
1 944 11995
1 9 4 9 /1890
2012 8013
2008 2001
1 90 1 11902
1953 1195 4
798 1 11985
1%5 11866
2008 2009
2001 nom
1 991/1998
1986 11 98 ]
204812029
20231202 4
2021 I20YL
2034 120%
1863 9964
203'//2038
2045 120 1 6
zozs2512026

2061 2062199 11996



Ratcl iffes Commerc ial Prope rty Synd i cate Investment Returns for Cash Inves tments: 1991 -2007

D&A Syndicate

1827

1 846

1 926

1900

1841

1933

1 853

1 835

1 9 38

1878

1 9 1 1

1 895

1 965

1892

1929

1 891

1854

1 993

1972

1969

1994

2014

1956

2015

1863 /1884

1980

2003

1932

1960

1939 /19 1 2

2031

2018

20 17

1 973 17974

1971

1939 11 912

2032

1950
1 981
1959
2047
2027
2088
2036

P ro perty

March

Spald ing

Fel i x stowe

Ru shden

Ba nbury

Monmouth

Haddi rg ton

Boscombe

G reat Ya rmouth

B ra i ntree

Halstead

Devizes

Thetford

B i lleri cay

K i ng 's Lynn

Bridgwa ter

Slowmarke t

St. Ives

Sudbury

Thetfo rd (3 )

SL Was (2)

I p sw ich

Me l to n Mowbray

March

Worcester

Leamington Spa

K ing's Ly nn

Great Yarmouth

S udbury

H ave rfo rdwes t( i)

W isbech

St Ives

9/1 2 Me re Street Di ss

B ury St Edmund s

Newark upo n Trent

Have r forUwest( 7 )

St Neots

S ud b ury
Newark on Trent
Newark
Boston

Boston

I psw ich

Sout he nd on Sea

-/ 70/1 994

20/03/ 7995

22/ 1 0/1997

29/07 /1997

04/05/1 995

07/ 1 0/1997

28/0 2/1997

1 8/05It995

15/0 5 /1998

06/03/1997

23/05/1997

1 6/0 7 /1996

22/ 1 111999

isnuisss

26/05/ 1 999

23(0 3/1998

10 /08/1995

31 /07/2002

26/06/2001

Oi /ON2 00 1

13 /0812 002

O6/OSI2003

07J11 1 1999

29/09/2 003

28/7 2 11995

1 M05 /2003

30/0917 998

1 9/05/1 999

1 7/11 /1 998

08/09/20 04

27/ 11/2003

23/10/2003

18/0 9/2001

07/12 /2000

17/1 1 / 1 998

2 1/1 0 /2004

0 1/03/2000

0 1/02/2002

0 1/0612001

OMOS/2005

15/06/2004

17 /04/2 00 7

22 /12 12004

Owne rs h i p P e r iod

-/04/1998
- 18/051 1998
- 28/05 / 1 998
- onoaisss
- 24/04/ 1 999

- 1 1 /0611999

- 30/09/1 999

- 06/0 1/2000

- 1 4/01/2000

- 24/0 2 / 2000

23/03/2000

- 24/03/2000

- 09!04/2001

05/06 /200 1
- 17 / 12 /200 1

12/04/2002
- 1 9/04/2002

- 1 1 /07/2003

- 2 6/10/2003

0 9/ 12/2003

19 /1 2 /2003

- 29 104/2004

- 01 /06/2004

23/06/2004

- 27/06/2004

14/07 /2004

- 25/08/2004

- 1 3/10 /2004

- 21 /12/2004

- 03/08/2005

• 04/08/2005

- 07/ 1 1/2005

- 13/70/2005

- 27!01/2006

09/0 3/2006
10/03/ 2006

- 27/03 /2006
25/0 812006

- 07/1 1 / 2006

07 /11 / 2006

- 1210412007
26 107 /2007

- 09107/2007
- 30/11 /2007

1 . 50 yrs

3 .1 6 yrs

0 . 60 Y.

1.69 yus
3 . 98 yrs

1. 68 yrs

2 . 59 yrs

4 .64 yrs

1.67 y5

2 . 97 yrs

2 . 84 yrs

3. 69 yrs

1 . 38 yrs

4 . 46 yrs

2 . 56 yrs

4 .06 yrs

6 . 70 yrs

0 , 95 yrs

2 . 33 yrs

2 . 52 yrs

1 . 35 yrs

0. 73 yrs

4.58 yrs

0 . 73 yrs

8 . 50 yo;

2 . 61 yrs

128 yrs

6 .04 yrs

5 .60 yrs

6 . 72 yrs

0 .90 Y.

1 .95 yrs

1 . 98 yrs

4 . 36 yrs

5.25 yrs

7 . 32 yrs

1 . 43 yrs

6 . 49 yrs

4 . 77 yrs

5 .44 yrs

1.69 M
2 .62 pro
023 yrs
2 . 94 yrs

Gross
Investment

Cost

267 , 199

182,009

1 22 , 425

183 , 525

1 83 , 432

252 , 272

4 1 3,550

284 , 878

339 , 898

579 , 632

1 2 2 , 502

256 , 8 1 9

1 86, 300

548 ,1 96

296 ,693

406 , 270

263 , 63 1

540 ,624

387 ,878

229 ,853

468,968

1 , 972 , 635
287 ,795
329 , 178
250 , 964

2 ,119, 393

1 ,469 , 802

854 , 823

622 , 500

354 , 126

526 , 694

2 ,240, 483
469 , 507

1 , 39 1 , 231
1 , 015 , 290
237 , 751

2 , 27 0, 266

665 , 81 3

799 .767

773 ,216

611,866
641 ,012
239 ,699
880 ,357

Net Investors
Cash

278, 000

182 , 000

125 , 000

185 , 200

1 84 ,000

252 , 000

420 , 000

283 , 150

355, 500

569, 620

1 22 , 000

257 , 500

200 ,000

537 , 000

300 ,000

407 , 250

262 , 500

542 , 000

336 , 000

200 ,000

467, 500

2 , 004 , 050
30 1, 500
330 ,000
250 ,00 0

2 , 120 ,000

1,487,500
84 1,200
655 ,000
354, 000
528 ,000

2 ,230 , 800

459 , 780

1 , 380 , 000

860 ,000

256 , 00 0

2 , 125 , 70 0

667 , 100

798 , 000

775 , 000

609 , 315

654,300

237 , 500

880 , 000

44 Syndicates 49 Properties Average ownership period 3 . 22 yrs 27 , 560 , 922 27 ,290 ,%5

ACCOUNTANTS'REPORT

Thi s schedul e has been extra p ol ated fro m the renta l accounts and certific ates of Capita l Gains p repared by us as

Accoun tants to the Ratcl i ffes' SyM icates

24 April 2008

Arram eerlyn Ga rdner

30 City Road

London 0 Artam Berlyn Gardner

EC1Y 2AB

Share
Structure

1 0 . 0 x 27 ,800

4 .0 x 45 , 500

5.0 x 25 ,00 0

8 . 0 x 23 , 150

4 . 0 x 46,000

6 . 0 x 42 , 000

7 . 0 x 60 ,00 0

7 . 0 x 40 , 450

9 . 0 x 39, 500

5 . 0 x 11 3, 924

5 . 0 x 24 , 40 0

5 .0 x 51,500

10 . 0 x 20,000

5 . 0 x 10 7 , 400

1 0 . 0 x 30 ,000

9 . 0 x 45 , 250

7 . 0 x 37,500

10 . 0 x 54 , 200

6 . 0 x 56 ,000

8 . 0 x 25 ,000

5 . 0 x 93, 500

12 . 5 z 1 60 , 324

9 . 0 z 33 , 500

12 . 0 x 27 ,500

5 . 0 z 50,000

1 6 . 0 x 132 , 500
1 2 . 5 x 119 , 000
1 2 . 0 x 70,1 00
8 .0 x 81 .875
8 .0
8 .0

1 5 . 0 x 148 , 720
6 . 0 x 76 ,630

12 .0 x 115 , 000
11 . 0
8 . 0 x 32 ,000

14 . 5 x 1 48, 600

7 . 0 x 95 , 300

12 . 0 x 66 , 500

10 . 0 x 77,500

zo x 87,045

12 . 0 x 54 , 525

5 .0 x 47 , 500

10 .0 x 88 , 000

Capital

Gains

6 1,805

33 , 6 16

36 , 5 1 3

24 , 553

9 , 053

86,642

101 , 638

2 1 2 , 794

60 , 205

1 97 , 346

35 ,562

66 , 698

53 , 774

204 , 992
104 , 650
8 1, 742

(21 , 654 )

145 , 21 3

249 , 339

2 38 , 329

75,1 64

557, 71 1

283,365

128,30 8

121,238

648 , 549

845 ,304

556 ,395

1 ,01 6 ,34 1

241 ,956

82 ,995

824 ,026

130, 492

1 , 061 ,1 99

1,211 , 385

152 , 790

380 , 484

902 , 162

1 , 003 ,366

1 , 274 , 974

98 , 157

1 44 , 5 1 0

32 , 032

232 . 497

Returns

Income

Returns

30 ,996

36 , 550

(13,010 )

(6,555 )

49 , 932

21 , 655

102 , 313

27 , 900

(4 , 20 1)

11 8 , 860

28 ,1 30

80 ,356

(2 . 149)

1 07 , 01 6

20 , 572

1 44 , 646

1 27 , 1 0 7

34 , 324
34 , 004
9,180

24 , 689
65 , 500
51 , 552
1 6 , 563

2 1 0 , 447

368,1 47

106 , 763

420 , 673

297 , 336

105 , 136

27 , 920

272 , 153

69 , 219

144 , 389

333 ,205

1 5 1,007

1 53 ,027

337 , 675

285 , 11 3

392 , 799

47 , 153

53 , 544

946
145 , 984

Total
Returns

92 , 801

70, 166

23 , 50 3

77 . 998

58 , 985

90, 297

203 , 951

240 , 694

56 ,004

316 ,206

63 , 692

147 , 054

51 , 625

312 , 008

125 , 222

226 , 388

105 , 453

179 , 537

283 , 343

247 , 509

99 , 853

623 , 211

334 , 917

144 , 871

331 , 685

1 ,0 16 , 696

952 , 067

977 , 068

7 , 3 1 3 , 677

347 , 092

110 , 915

1 , 096,1 79

199 , 71 1

1 , 205 , 588

1 , 544,590

303 ,797

533 , 505

1 , 239 , 837

1 , 288 , 479

1 ,687 , 773

1 45 , 310
1 98 , 054
32 , 978
378 , 481

Total
Returns %

33 . 38%
38, 55%
18 . 80%
9 .72%

32 . 06%

35 . 83%

48 . 56%

85 . 0 1%

1 5 . 75%

55 . 5 1%

52 , 21 %

67 . 11 %

25 .81 %

58 .1 0%

41.74%

55 .59%

40 , 1 7%

33 . 12%

84 . 33%

123 .75%

2 1.36%

31 . 10%

1 11.08%

43 .90%

132 ,67%

47 .96%

64 .00%

116 . 15%

200.56%

98 .05%

2 1. 01 %

49 . 14%

43 . 44%

67 . 36%

1 75 . 52%

1 18 . 67%

25 .1 0%

185 . 85%

161. 46%

2 1 5.20 %

23 .85%
3027%
1 3 . 89%
43 .0 1%

Annual
Compound
Return %

21 . 15%
10 . 85%
33 . 44%
5 .64%
7 .25%

20.04%

16 . 54%

14 . 1 7%

9 . 16%

16 .01 %

1 5.97°/a

13 .02%

18 .09°

10 , 8 1%

14 . 57%

1 1. 5 1%

5 . 17%

35 . 35%

2 9.95%

37 . 60%

15 . 41 %

44 . 80%

17 . 70%

64 . 16%

10 . 44%

1 6.22%

46 . 96%

13 . 61 Mo

21 . 73%

10 . 71 %

23 . 48%

22 . 78%

20 . 03%

1 5 . 48%

21 . 27%

11.29%

16 .95%

17 . 57%

22 .34%

23 . 50%

13 . 51 %

10 .64%

77 . 14%

12 .94%

1 3,970 ,2 10 5 ,028 , 560 18 ,998 ,770 1 68 .3 1 % 2 20 . 84%

D&A Synd icate

1 827

1846

1926

1 900

1 841

1 933

1 853

1 835

1 938

1 878

1 91 1

1 895

1 965

1892

1929

189 1

1854

1993

1972

1969

1994

2014

1 956

20 1 5

1 863 1 1864

1 980

2003

1 932

1960

1 939 1 19 1 2

2031

2018

2017

1973 / 7 974

197 1

7 939 /1 912

2032

1 950

1 981

1 959

2047

2027

2088

2036

1 Total returns d i v ided by number of Synd i cate d isposa l s
2 Tota l Annua l Compound Re turn d i vide d by numbe r of Syndica te d i sposals


