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MANSELL PLC

DIRECTORS’ REPORT

The Directors present their annual report on the affairs of the Company, together with the financial statemens and -auditor’s
report for the year ended 31 Déceniber 2014, This Ditcctors’ Report has been prepared in accordance with the provisions.
applicable to companies entitled to the small companies regime of the Companies Act 20()6 The Company has also claimed thie
small.companies exemption from pieparing a strategic report,

Review of activities and future prospééts‘

Mansell pic (¥the Company”) is a publlc limited company registered in. England and Wales. The Company s prmcnpal
activity is that of a holding cormpany. ' The Directors aré not aware ‘at the date of this report of any likely major-¢hanges in
the Company’s activities in-the next year.

On 30 Scptember 2014, the Company sold its investment in Balfour Beatty Regional Construction Limited (BBRCL);: formeily
‘Mansell Construction Services Limited, to Balfour Beatty Group Limited at its carrying value of £44.7m. On I Oclober 2014,
BBRCL transferred the beneficial interest in its asséts and liabilities to Balfour Beatty Group Limited for a consideration equal
to the- net book value at. that date On the -same day BBRCL enlered into an agency agrcement with Balfour Reatty Group

Going Concern

The financial statements haye been prepared on a basis other than that of '@ going concern which includes, where appropriatc,
viriting down the Company’s assets to net realisable value. Provision Tas also been made for any onerous contractual
commitments at the balance sheet ‘date. The financial Statemients do- not include any provision for the future costs of
_terminating thie business of the Company except to the-extent thatsuch were committed at-the balance sheet date,

Results
The Company has not-traded on: its 0wn, accoiint during the current or prior year. The operating result foi the year was £nil,
(2013: £nil). During 2014 the Company made ‘an impairment provision of £1,873,000 in respect of one of its subsidiary

undertakings.. The Company. received dividends of £3,286,000 durmg the year(2013: £nil). No dividend was paid or declared
during the year (2013: £nil).

" Directors

The Directors of the:Company, who sérved.during the year and up to the date of this.report, were:

W O Aitchisorn (vesigied.-30 May 2014)

E Campbell (appointed 11 November 2014)

ML Cutlcr (appointed 11 March 2014 and resigned 11 November 2014))
B E J Dew (resigned. 5 December 2014)

P D England (appointed 5 December 2014)

Directors’ indemnities

“The Dircctors are covered under a. qualifyinig third party group indemnity provision provided. by the Company’s ultimate
parent company.




" ‘MANSELL PLC
DIRECTORS’ REPORT (CONTINUED)
Financial instruments
The:Compaiy’s activities do-not cxpbsc it to'pricesrisk, liquidity'risk or cash. flow-risk. The Company’s:financial assets:are-
amounts owed: by. Balfour Beatty Group: undemkmgs for which: the -credit risk: is- hmlted “The Coinpany s riot used
financial instruments to change ifs exposure to any. of the:above-risks. .
Disclosure of information:to auditor
' Each-of the Directors: at the date of ‘approval of this report confirms lt'l_iat;;
o so:far as the Director’is aware, thereis no‘relevant audit-information of‘which the Company’s auditor is inawae; and
o the Director has.taken all the steps. that fie/she ought to have takén as-a Ditector 1o’ make himselffherself aware of any
‘televant-audit iriformation and to establish that:the Compariy’s auditor is‘aware of that' mformatlon
This confirmation is.given and should be ;inter_pret,e‘d.i_xj*’a'c;cb,rdm‘i_ce-J\y_i!lx the provisions of Section 418 of the Companies Act:2006.
Avnditor
Deloitte. LLP has iindicated ‘its willingness fo continue -as. auditor to the Company- and,, in-accordance- with Section 487 of the

Companics Act 2006, they. will be: deémed t6 be re-appointed unless the déemed re-appointiiient is prevented by the members
under Section 488:of the Companies Act:2006.

Approved by thé Board and signed on its:behialf by:
/r‘ - .

Registered Office:
130 Wilton Road
London

= SWIV ILQ

P D England :

Director .

. Registered in England.
29 June 2015 . Numbet.00265178




'MANSELL PLC

DIRECTORS’ RESPONSIBILITIES STATEMENT

The Directors are responsible.for preparing the annual report and the financidl Statéments in accordance with: applicable law
and regulations.

Company law. requires the Directors to prepare. financial statements for each financial year: "Under-that law the Directors
have ‘elected to-preparé-finiancial statements. in accordance with United ngdom Generally Accepted Accounting Practice

- {United Kingdom Accounting Standards and apphcablc law). Under company law the Directors must not -approve. the
financial statements unless-they are satisfied that they give a true and fair view of the:state of affairs of the Company ds-al -
the end of the financial year and of the profit or loss of the Company for that'period.. In: plepaung these financial statements,
the Directors are required. to:. .

° select.suitable accounting policies and then apply them consistently; . ,

° make judgements and accounting estimates that are feasonable and prudent; and :

° prepare tlie financial statements:on the gomg conceth basis unless it is:inappropriate:to presume thatthe Company will
continue in business.

The Dircctors are responsible for keeping adequate accounting records that are sufficient to:
¢ show and explain.the Company’s transactions; A
° disclose with reasonable accuracy. at-any time the fipancial position of the Company; aiid

. enable thent to ensire that the financial statements comply with the Companics Act 2006.

Thé Nirectors are also responsible for safcguaxdmg the assets of the Company, and. hence for takmg, y reasonable steps-for the
‘prevention and: delectlon of fraud and other uregularltles




MANSELL PLC
INDEPENDENT AUDITOR’S REPORT TO THE, MEMBERS OF MANSELL PLC

We have dudited the financial statements of Mansell Plc for the:year ended 31 December 2014 which comprise the Profit
and Toss Account; the Balance Sheet and the related notes 1 to 13. The financial reporting framework that has been applied
in their preparation is applicable law and United Kingdom Accounting Standards. (United Kingdom Generally Accepted
Accounting Practice).

This report is made solely to the Company’s:members, as a body; in accordance with Chaptei 3 of Pait 16 of the Companies
Act 2006. Our audit work has been vindetfaken so' that we might state to the Company’s members those matters e are:
required to state to them in an auditor’s.report aiid 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 Directors’ Responsibilities Statemnent, the Pirectors are-fesponsible for the: preparation. of the
financia) statements and. fot being satisfied that they give a true and fair view: Our responsibility-is to audit and express an
opinion on the financial statements in accordance with applicable faw and International 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 th,e financial statements

An audit involves obtaining evidence about the amounts and disclosurcs in the financial statements suffi cient to give

reasonable assurance that the financial statements are free from material risstatement, ‘whether caused by fraud or error..

This includes an assessment of: whether the accountibg policies are appropriate to the Company’s circumstances and have

‘een consistently applied and -adequately disclosed; the ieasonablenéss of significarit' accounting estimates made by: the

directors; 4nd thé: overali presentation of the financial statements: In addition, we tead all the finaricial and non-financial
information in the annual report to identify material inconsistencies with. the audited financial statements and to identify- any

information that is apparently: materially incorrect-based on, or materially inconsistent with, the knowledge acquired by us in

the course of performing the audit. If we become aware of -any apparent material misstatements or inconsistencies, we
consider the implications for our report.

Opinion on financial statements

In our opinion the financial statements:

. .give.a true and fair view of the state of the Company’s affairs as at 31 Dcccmber 2014 and of its profit for the year
then ended;

. have:been properly prepared in.accordance with United Kingdom ‘Generally Accepted Accountmg Practice; and

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

Emphasis of matter — Financial statements prepared.other than on a going concern basis

In forming our opinion on the financial ‘statéments, ‘whicl is not modified, we have considered the adequacy of the.disclosure.
madé innote 1 to, the financial statements, which evplams that the financial statements have been prepared.on a basis other
than that of a going-concern.

-




'MANSELL PLC

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF MANSELL PLC (Continued)

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the Directors’ Report for the financial year for which the financial statements are
prepared is consistent with the financial statements.

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: k
.. 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 aré 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 audit; or
the directors were not entitled to prepare the financial statements in accordance with the small companies regime
and take advantage of the small companies exemption from preparing a Strategic Report or in preparing the
Directors® Report. ’ :

Colin Gibson CA (Senior Statutory Auditor)
for and on behalf of Deloitte LLP
Chartered Accountants and-Statutory Auditor

Glasgow, United Kingdom
29 June 2015



MANSELL PLC

PROFIT AND LOSS ACCOUNT
FOR THE;YEAR ENDED 31 DECEMBER 2014

Notes
Operating profit
lﬁ.vestment-ihipaifment
* Dividends received _ ‘ . 3
Biofit foi- the financial year-before taxation.
“Tax credit/(cliarge)-on profit for the year . 4

Profit for ‘thc.yéar

The results were.derived wholly from discontinued activities;

2014
£000

_(i';87,3).

3,286

2013:

£7000:

1413

51

1,464

The Comp'my Had no. recogmsed giins-or losses othet than those shown above and therefore no separate statemem of total.

recognised gains-and- losqcs has been presented for-cither year.




MANSELL PLC ‘ o .
BALANCE SHEET AS:AT 31 DECEMBER 2014
2014 C 2013

Notes £000 £000
Fixed asset ‘ | | o
Investments ) 5 9,056 .55,610
Current assets ) o » )
Debtors:due-within onc ycar ) 6 44,681 7,581
:Creditors: amounts-falling due within one.yéar . 7 (38,359) - (49,277)
Net current liabilities ' ' 6,322 (41,696)
Net assets : . 15378 13914

o

Capital and réserves
‘Called: up:share capital . 9 11,666 11,666
Share premiuim account : 10 1,704 1,704
Profit and Joss-account : 10 2,008 544
Shareholder’s funds: i 11 . 15378, . 13914

The. financial statements of Manséll plc’ (fegistration number:: 00265]78) were -approved by tlie: Board ‘of Directors; and.
authorised for'issue:on.29 June 201 5. They-were signed.on'its behalt by:

P DEngland
Director




MANSELL PLC
‘NOTES TO THE FINANCIAL STATEMENTS
Principal accounting policies

The principal accouiiting policies are given below, They have been applied con51stcntly thiougliout the year and the
preceding year.

(2) Basis of accounting

The financial statements: have been: prepared. under the historical cost -convention and in accordance with
applicable United Kingdom. Accounting Standards; :

The Comp'my has taken advantage of the: exemption from plepanng consolidated financial statements
afforded by.:Section 400 of the- Companies Act 2006 because il is an mduect wholly-owned- subsidiary of
Balfour Beatty plc which prepares consolidated accounts which are publicly available.

(b) Taxstion.

Current tax, including United Kingdom corporation ‘tax, is provided at the amounts expected to- be paid or
recovered-using the tax rates-and laws that apply-at the balance sheet date.

Deferred tax is recognised. in respect of all timing differences that have originated but not reversed at the .
balance sheet date where transdctions or évents that result in an. obligation to pay more tax in the future ot a
right to pay less. tax in the future have occurred.at the balance sheet date. Deferred tax is recorded using tax
laws and fates thiat have been enacted of substantively enacted at the balance sheet date.

Deferred tax is‘measured on a non-discounted basis.
(<) Tnvestments

Fixed asset investmeits are fecoided at cost less provisions for impairment. Any. dividends received from
investments are recognised on a receipt, basis.

(@) Cash flow statement

In accordance with the provisions of Financial Reporting Standard 1 “Cash Flow Statements”, the Company
has not prepared.a cash flow slalement because its ultimate parent undertaking, Balfour Beatty ple, prepares
consolidated financial statements including a consolidated cash flow statemént which include the Company
and are publicly:available.

(¢) . Goingconcern

The financial statements have been. prepared on a basis other than that of a going concérn which includes,
where appropriate; writing down the. Company’s asscts to. net rcalisablc valuc. Provision has also been made’
for-any onerous contractual commitments at the balance, sheet date.

Trading results

The Compa'ny has not trade‘dfon its own account during the cuirent or prior year. The operating. result for the year
was £nil (2013: £nil). During 2014 the Company made a profit of £1;413,000 comprisirg the net of dividend
received of £3,286,000 and invesiment impairment of £1,873,000. The Company did not-pay a dividend (2013:

£nil).

The auditor’s remuncration in conncction with the statutory audit of the Company’s accounts was £1,100 (2013:
£1,100) arid has been borne by Balfour Beatty Regional Construction Limited (formerly Mansell Construction.
‘Services Limited) in both years.

The Company has no employees and- therefore. has. incurred no -employment or pension costs for the ycar and the
preceding year. The five Directors (2013: ‘eight) received £nil remuneration for their services to the- Company
during the year(2013: £nil).




MANSELL PLC

NOTES. TO THE FINANCIAL STATEMENTS ‘(CON_T]NUED)

Dividends received

2014 2013
£000 £1000
Diyidcndscreceiyed:fro}n subsidiary undertakings ) 3,286 -
Tax on profit on ordinary activities .
2014 2013
. £7000 £:000
Curreint tax o o A
. United Kingdom corporation tax on profits of thé year at 21.50%.(2013; 23.25%)* - -
Adjustments in respect of previous years T (50 -
Tax credit.for the year ' _ (51) g -
Tax reconciliation
Profit oi.ordinary activitiés before:1axation ‘ 1413 -
Profit on-ordinary activities multiplied by standard rate-f corporation tax m the
UK'of 21.50% (_2013: 23.25%)* 304.
Effects of: »
Dividend feceived N (706y -
Expensesnot-deductible for tax purposes 402
Adjustment to tax charge in respect.of previous-years: (51) -
Tax credit for the year - (51) ) -

* Blended-rates for 2014.and 2013.




MANSELL PLC
N OTElS TO THE FINANCIAL STATEMENTS (CONTINUED)

Fixed asset investments

Invéstments.in subsidiary undertakings ‘ £000
‘Cost.

Asat] January 2014 67,032 -
Investment sold : (44,681)
31 December 2014 “mpsi

Provision for impairment

Asat 1 January 2014 v . 11,422
Investment impairment 1,873
As al 31 December 2014 . 137295

Net boolk vahie'

As at 31 December 2014 ' : 9,056
As at 31 December 2013 . : A 55,610

The impairmént ivas in respect of Aberdeen-Conslructioi Group Limited,

The Company’s prmmpal wholly-owned suibsidiary" under taking: duriig the year. was Balfour Beatty Regional:
Construgtion Limmited (formetly Mansell Construction Services Liited) Services Lmnted a ‘Company.
incorporated. in Great Britain-and regisiered in England and Wales whose pnnupal actjvity is construction, and:
property” services. On 30 Seplcmber 2014, the Company sold ts investment in Balfour. Beatty Regional
Construction. Limited (formerly Manseil Construction Services Limited) to Baifour Beatty ‘Group ‘Limited- at. it§’
-carrying value of £44.7m .

"The Company-’ s principal svholly-owncd subsidiary undpﬂ'aking is:

Aberdeen Construction’ Group Limited

Country of Principal Activity Holding %.
Incorporation '
Abgrdeen. Censtruction Group Limited.  England and Wales Holding company 100%
Debtors
2014 2013
- £2000 £7000
Due within one year:
Amounts owed by Group undertakings ’ 44,681 1,581

Amounts owed by Group undertakings are interest free.and repayable:on deémiand.

11
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MANSELL PLC

NOTES'TO THE FINANCIAL STATEMENTS-(CONTINUED)

Creditors: amounts falling due within.one year

Amounts-owed to Group uiidettakings

Amounts owed to. Group undertakings are interest free.and repayable on demand.

Déferred taxation

Tax losses

Total deferred tax. asset

. 2014 2013
£000 £2000
38,359 49,2717
~ Unprovided
2014 2013
£'000. £2000
38 .
388 -

The Finance Act'2013 was enacted on 17 July 2013 implementing a reduction.in the main UK corporation-tax rate:
from 24% 10.23%.cffective from 1 April 2013, with a further deduction of 2% to 21% from L April 2014.and:t0 20%
from 1 April 2015. As.a result of the changé thé deferred tax balances at the year- .end liave been re-measufed, This
gives rise'to a deferred tax credit/charge of £Nil in the year,

-Called up share capital

Authorised:

46,664,930 Ordinary shares of 25p each
13,335,070 Unclassificd shares of 25p each

Allotted and called up:

Equity fully paid
46,664,930.0rdinary shares of 25p each

Reserves

As:at 1 January 2014
Profit on ordinaty-activities:after taxatlon

As at-31 Deceinber 2014,

Shareholdei’s funds

Profit.on ordinary activities after taxation
Net incrcase in sharcholder’s funds:
Opening equity shareholder’s funds

‘Closing equity shareholder’s.funds.

2014
£2000

11,666
3,334

2013
£000

11,666
3,334

15,000

15,000

11,666

11,666

Share
premium
accotint

£000

1,704

Profit &
loss
-account’

£°000

544
1,464.

2,008

1,704

2014
- £000

1,464

2013
£000

1,464

13,914

13,914

15378

13,914

12
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MANSELL PLC

NOTES TO THE FINANCIAL STATEMEN TS (CONTINUED)

Related party. transactions

As a wholly=owned.subsidiaiy-of Baifour Beatty Group. plc; the Company has taken. advantage of the exemption in.
FRS8. “Related Party- Transactions” not.to’ disclose: transactions with -other wholly-owned members of the: gioup
headed by Balfour Beatty plc. :

Ultimate parent undertaking-and controlling party.

The: Company's immediate parent: undeitaking and controllmg party. is ‘Balfout Beatty Group, Limited and: the
ultimiate parent undcrla}ung and Controlling ‘party. is. Balfoui ! Bcatty ple, both. of syhich are incorporated.in Great

Britain-and registered:in Enbland and Wales.

The only. group-in which theresults of: the - Company are consolidated .is that headed. by Balfour Beatty ple. The
consohdated financial. statements- of Baifour. Beally plc aie available. to the ‘public.and may- be obtairiéd. from the
Company Secretary, Balfour Beatty pic, 130 Wilton Road, London SW1V 1LQ and on the Balfour Beaity: website:
wavwy,balfourbeatty:com: '




