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INCE PARK DEVELOPMENTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2011

The directors present their annuat report and audited financial statements for the year ended 31 March 2011

This directors' report has been prepared in accordance with the special provision relating to small companies
under section 417(1) of the Compantes Act 2006 Accordingly, no Enhanced Business Review has been
prepared

Principal activities and review of the business
The principal activity of the company s that of infrastructure and property development for the Ince Park site
A developer's margin is received for these services under an agreement with the site's owner, Ince Park LLP

Going concern

After making enquines, the directors have a reasonable expectation that the company has adequate
resources to continue In aoperationa! existence for the foreseeable future Accordingly, they continue to adopt
the going concern basis in prepanng the financial statements

Further detais regarding the adoption of the going concern basis can be found In the statement of accounting
policies in note 1 of the financial statements

Results and dividends
The results for the year are set out on page 5

No dividend has been paid for the year (2010 £ni)

Directors
Except where stated, the following directors have held office since 1 Apnl 2010

NellLlLees ACI S
Steven Underwood A C A
Paul Wainscott AC | S

John Whittaker

Michael G Butterworth FRIC S (Resigned 1 December 2010)
Peter Hosker LL B (Resigned 1 Decermnber 2010)
Auditors

A resolution to re-appoint the auditors, Deloitte LLP, will be proposed at the Annual General Meeting




INCE PARK DEVELOPMENTS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2011

Statement of directors’ responsibilities

The directors are responsible for prepanng the Directors’ Report and the financial statements in accordance
with applicable law and regulations

Company faw requires the directors to prepare financial statements for each financtal year Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice {(United Kingdom Accounting Standards and applicable law) Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and
far view of the state of affairs of the company and of the profit or loss of the company for that penod In
preparing these financial statements, the directors are required to

- select suitable accounting policies and then apply them consistently,

- make Judgements and accounting estimates that are reasonable and prudent,

- state whether applicable UK Accounting Standards have been followed, subject to any matenal departures
disclosed and explained in the financial statements,

- prepare the financial statements on the going concern basis unless it I1s inapproprate to presume that the
company will continue in business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006 They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregulanties

Statement of disclosure to auditors
Each of the persons who is a director at the date of approval of this report confirms that

(a) so far as the directors are aware, there I1s no relevant audit information of which the company's auditors are
unaware, and '

(b) they have taken all the steps that they ought to have taken as directors in order to make themselves aware
of any relevant audit information and to establish that the company’s auditors are aware of that information

This confirmation 1s given and should be interpreted in accordance with the provisions of s418 of the
Companies Act 2006

By order of the board

N\

Neil Lees ACI S
Secretary
4 November 2011




INCE PARK DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF INCE PARK DEVELOPMENTS LIMITED

We have audited the financial statements of Ince Park Developments Limited for the year ended 31 March
2011 which compnise the profit and loss account, the statement of total recogrised gains and losses, the
balance sheet and the related notes 1 to 18 The financial reporting framework that has been applied in their
preparation 1s applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice)

This report 1s made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006 Our audit work has been undertaken so that we might state to the company's
members those matters we are required to state to them in an auditor's report and for no other purpose To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company's members as a body, for our audit work, for this report, or for the opinions we
have formed

Respective responsibilities of directors and auditor

As explained more fully in the statement of directors' responsibilities set out on page 2, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view Our responsibility 1s to audit and express an opinion on the financial statements in accordance with
applicable law and Internattonal Standards on Auditing (UK and Ireland) Those standards require us to
comply with the Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaimng evidence about the amounts and disclosures in the financial statements sufficient
to give reasonable assurance that the financial statements are free from matenal misstatement, whether
caused by fraud or error This includes an assessment of whether the accounting policies are approprate to
the company's circumstances and have been consistently applled and adequately disclosed, the
reasonableness of significant accounting estimates made by the directors, and the overall presentation of the
financial statements

In addition, we read all the financial and non-financial information in the annual report to dentify materal
inconsistencies with the audited financial statements If we become aware of any apparent matenal
misstatements or inconsistencies we consider the implications for our report

Opinion on financial statements

In our opinion the financial statements

- give a true and fairr view of the state of the company's affairs as at 31 March 2011 and of its profit for the
year then ended,

- have been properly prepared n accordance with United Kingdom Generally Accepted Accounting
Practice, and

- have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matter prescrnibed by the Companies Act 2006
In our opimion the information given in the Directors’ Report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements




INCE PARK DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF INCE PARK DEVELOPMENTS LIMITED

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to

report to you If, In our opinion

- adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us, or

- the financial statements are not in agreement with the accounting records and returns, or

- certain disclosures of directors' remuneration specified by law are not made, or

- we have not received all the information and explanations we require for our audi, or

- the directors were not entitled to take advantage of the small companies exemption in preparing the
directors' report

AN (T =2 Qg

Alan Fendall (Senior Statutory Auditor)
for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditor

Manchester
United Kingdom

O \l\ \‘),o\\




INCE PARK DEVELOPMENTS LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2011

2011 2010
Notes £ £
Turnover 2 1,665,500 10,000
Cost of sales (1,514,363} (1,071)
Gross profit 151,137 8,929
Administrative expenses (28,533) -
Other operating income - 5,114
Operating profit 3 122,604 14,043
Interest receivable and similar income 4 394,966 313,189
Interest payable and similar charges 5 (430) (442)
Profit on ordinary activities before
taxation 517,140 326,790
Tax on profit on ordinary activites 6 (144,799) (91,501)

Profit for the year 12 372,341 235,289

The profit and loss account has been prepared on the basis that all operations are continuing operations

There are no recognised gains and losses other than those passing through the profit and loss account
Accordingly, a separate statement of total recognised gains and losses has not been prepared




INCE PARK DEVELOPMENTS LIMITED

BALANCE SHEET
AS AT 31 MARCH 2011

Fixed assets
Investments

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts fatling due within
one year

Net current assets

Total assets less current liabilities

Creditors. amounts falling due after
more than one year

Net assets

Capital and reserves
Called up share capital
Share premium account
Profit and loss account

Sharehoiders’ funds

Notes

10

11
12
12

13

2011
£ £
2
21,370,256
398,495
21,768,751
(7,995,208)
13,773,543
13,773,545
(6,000,000)
7,773,545
100,000
2,365,000
5,308,545

7,773,545

Approved by the Board and authonsed for 1ssue on 4 November 2011

%ﬂ)b—d_a__—»tz,\

1
Steven Underwood AC A
Director

Company Registration No. 01231559

2010

£ £

4
21,149,811
159,947
21,309,758
(7,908,558)

13,401,200

13,401,204

(6.000,000)

7,401,204

100,000

2,365,000

4,936,204

7,401,204




INCE PARK DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2011

1

11

1.2

13

14

1.5

Accounting policies

Accounting convention
The financial statements are prepared under the histoncal cost convention

The directors have recetved confirmation that Peel Holdings Land and Property (UK} Limited ("Peel"), the
company's holding company, will continue to provide the necessary level of support to enable it to
continue to operate for the foreseeable future In considenng the abihty of Peel to provide any necessary
support in the context of the uncertainties it faces as a result of the current economic climate, the
directors have obtained an understanding of Peel's forecasts, the continuing availlability of its facilities
and its strategic and contingent plans

Talkung all these factors into account, the directors have a reascnable expectation that the company has
adequate resources to continue in operational existence for the foreseeable future and therefore
continue {o adopt the going concern basis in preparnng the annual report and financial statements

As permitted by Financial Reporting Standard No 1 (revised} "Cash Flow Statements”, the company has
not prepared a cash flow statement as the company 15 a whelly owned subsidiary undertaking of Peel
Holdings Land and Property (UK) Limited Peel Holdings Land and Property (UK} Limited 1s a company
incorporated and registered in England and Wales which produces group financial statements In
accordance with the Companies Act 2006, which include a consolidated group cash flow statement

Compliance with accounting standards

The financial statements are prepared In accordance with applicable United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), which have been appled
consistently (except as otherwise stated)

Turnover
Turnover compnses the recharge of development expenditure to ince Park LLP Turnover 1s recognised
as the services are provided

Turnover excludes sales related taxes

Investments
Fixed asset investments are stated at cost less provision for diminution in value

Deferred taxation

Corporation tax I1s provided as amounts expected to be paid using the tax rates and laws that have been
enacted or substantially enacted by the balance sheet date

Deferred tax 1s recognised in respect of all iming differences that have onginated but not reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax in the future
or a nght to pay less tax in the future have occurred at the balance sheet date Timing differences are
differences between the company's taxable profits and its results as stated in the financial statements
that anse from the inclusion of gains and losses In tax assessments in penods different from those in
which they are recognised in the financial statements

A net deferred tax asset I1s regarded as recoverable and therefore recognised only when, on the basis of
all available evidence, it can be regarded as more likely than not that there will be suitable taxable profits
from which the future reversal of the underlying timing differences can be deducted

Deferred tax 1s measured on a non-discounted basis




INCE PARK DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2011

16

1.7

1.8

Accounting policies (continued)

Group accounts

Group accounts have not been prepared as permitted by section 400 of the Companies Act 2006 as the
company 1s itself a wholly owned subsidiary of a body corporate incorporated in the United Kingdom The
financial statements thus provide mformation about the company as a single entity and not about its

group

Related party disclosures
The company has taken advantage of the exemption in paragraph 3(c) of Financial Reporting Standard

No 8 "Related Party Disclosures" and has not disclosed details of transactions with fellow wholly owned
undertakings within the Peel Holdings Group Limited group of companies
Financial instruments

The company has in i1ssue 10% fixed rate cumulative preference shares No interest 1s accrued on the
preference shares as the nghts to a dividend have previously been waived

Turnover

The total turnover of the company for the year has been denved from its principal activity wholly
undertaken in the United Kingdom

Operating profit

The auditor's remuneration for audit work of £1,000 (2010 £1,000) was borne by Peel Holdings (Land &
Property) Limited

No remuneration was paid in respect of non audit services fopr the year (2010 £nil)

Interest receivable and similar income 2011 2010
£ £
On amounts due from group companies 394 966 313,189
Interest payable and similar charges 2011 2010
£ £

On bank loans and overdrafts 430 442




INCE PARK DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2011

6 Taxation

Domestic current year tax
Payment in respect of group relief

Total current tax

Factors affecting the tax charge for the year
Profit on ordinary activities before taxation

Profit on ordinary activiies before taxation multiptied by standard rate of
UK corporation tax of 28 00% (2010 - 28 00%)

Current tax charge for the year

There 15 no deferred taxation provided or unprovided in etther year

2011 2010
£ £
144,799 91,501
144,799 91,501
517,140 326,790
144,799 91,501
144,799

91,501




INCE PARK DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2011

7 Fixed asset Investments

Shares In
subsidiary
undertakings
£
Cost
At 1 Aprl 2010 4
Whnte off @
At 31 March 2011 2
Net book value
At 31 March 2011 2
At 31 March 2010 4
Holdings of more than 20%
The company helds more than 20% of the share capital of the following companies
Company Country of registration or Shares held
incorporation Class %
Subsidiary undertakings
Peel Developments (Cambuslang) Limited  England and Wales Ordinary 100 00

Principal activity
Dormant

The wnte off of £2 during the year represents a correcting adjustment made to write off the carrying value
of an investment in another subsidiary company, Maxstar Secunties Limited, which was dissolved 1n a
previous year

8 Debtors 2011 2010
£ £

Trade debtors - 3,907
Amounts owed by parent and fellow subsidiary undertakings 21,235,381 21,145,828
Amounts owed by related parties 105,290 -
Other debtors - 76
Prepayments and accrued income 29,585 -

21,370,256 21,149,811

-10-




INCE PARK DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2011

9

10

11

Creditors amounts falling due within one year 2011 2010
£ £
Trade creditors 112,754 136,733
Amounts owed to parent and fellow subsidiary undertakings 144,799 91,503
Other creditors 7,348,777 7,357,989
Other taxes and social security costs 108,315 -
Development costs to site completion 250,000 322,323
Accruals and deferred income 30,563 -

7,995,208 7,908,558

The other creditor 1s in respect of an amount payable on demand to Olayan Group which 1s a minornty
shareholder of the ultimate parent company, Peel Holdings Group Limited There s no interest accrued
on this balance

Creditors amounts falling due after more than one year 201 2010
£ £
Preference shares classed as a financial liabtity 6,000,000 6,000,000

The holders of the 10% net cumulative redeemable preference shares are entitled to be paid, in prionty
to any other class of share, a fixed cumulative preference dividend at the rate of 10% per annum payable
half yearly in equal amounts No interest 1s accrued as the nghts to a dividend have previously been
walved

The holders of preference shares are entitled to receive notice of and attend any General Meeting, but
are not entitied to vote on any resolution, (other than a resclution to wind up the company or to reduce its
share capital or to vary the rights attending to such shares), unless at the date of the notice convening
such meeting, the preferentiad dividend 15 12 months or more In arrears

On winding up of the company, or other return of capital, the holders of preference shares are entitled to
receive, ranking in priority to any other class of shares of the company, the capital paid up on such
preference shares together with a sum equal to any arrears or accruals of the fixed dividend

The preference shares are classified as debt in accordance with the adoption of FRS 25

Share capital 2011 2010
£ £

Allotted, called up and fully paid

100,000 Ordinary shares of £1 each 100,000 100,000

-11-




INCE PARK DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2011

12 Statement of movements on reserves

Balance at 1 April 2010
Profit for the year

Balance at 31 March 2011

13 Reconcihation of movements in shareholders' funds

Profit for the financial year

Opening shareholders’ funds

Closing shareholders’ funds

14 Contingent liabilities

Share Profit and
premium loss
account account
£ £
2,365,000 4,936,204
- 372,341
2,365,000 5,308,545
2011 2010
£ £
372,341 235,289
7,401,204 7,165,915
7,773,545 7,401,204

At 31 March 2011 the company's bank had provided road bonds and guarantees amounting to £nil

(2010 £711,480)

15 Capital commitments

At 31 March 2011 the company had capital commitments as follows

Contracted for but not provided in the financial statements

16 Employees

2011

2010

250,000

There were no employees In the current or the prior year apart from the directors

No director received any remuneration for their services to the company (2010 £nil)

-12 -




INCE PARK DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2011

17 Control

18

The ultmate holding company In the year ended 31 March 2011 was Tokenhouse Limited, a company
incorporated in the Isle of Man Tokenhouse Limited 1s controlled by the 1997 Billown Settlement Trust

The largest group of compamies, of which the company 1s a member, that produces consolidated
accounts I1s Peel Holdings Group Limited, a company incorporated in the Isle of Man

The smallest group of companies, of which the company 1s a member, that produces consolidated
accounts, 1s Peel Holdings (Land & Property) Limited, a company incorporated in England Its Group
accounts are avallable from the Company Secretary, Peel Dome, The Trafford Centre, Manchester, M17
8PL

Related party relationships and transactions

During the year the company billed turnover of £1,665,500 (2010 £nil) to Ince Park LLP Peel Land Ince
(No 2) Limited, a company related to Ince Park Developments Limited by virtue of common control, 15 a
member of Ince Park LLP under a joint venture agreement with a third party At 31 March 2011 £105,290
(2010 £nil) was owed to the company by Ince Park LLP

-13-




