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Mclintosh 88 Limited
Directors’ report and financial statements
31 December 2007

Directors’ report

The directors present their annual report and the audited financial statements for the year ended 31
December 2007

Principal activities

The principal activity of the company 1s that of a group holding company

Business review

No trading activity was conducted during the year

Dividends
The directors declared and approved final dividends of £n1t (2006 £nil)

Directors

The directors who held office during the year were as follows

H Balfour

G Findlay

A Dougherty (resigned 12 11 2007)
K Munro (resigned 12 11 2007)

Auditors

In accordance with Section 384 of the Compantes Act 1985, a resolution for the re-appomtment of
KPMG Audit Plc as auditors of the company 1s to be proposed at the forthcoming Annual General
Meetmg

By order of the board
G Findlay 3 Swanwick Court
Durector Alfreton

Derbyshire
6 October 2008
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Statement of directors’ responsibilities in respect of the directors’ report
and the financial statements

The directors are responsible for preparing the Directors' Report and the financial statements 1n
accordance with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that
law they have elected to prepare the financial statements in accordance with IFRSs as adopted by the
EU and applicable laws

The financial statements are required by law and IFRSs as adopted by the EU to present fairly the
financral position and the performance of the company for that period, the Companies Act 1985
provides m relation to such financial statements that references in the relevant part of that Act to
finaneial statements giving a true and fair view are references to their achieving a fair presentation

In preparing these financial statements, the directors are required to

» select suitable accounting policies and then apply them consistently,

= make judgments and estimates that are reasonable and prudent,

« state whether they have been prepared in accordance with IFRSs as adopted by the EU, and

* prepare the financial statements on the going concern basis unless it 1s inappropriate to presume that
the company will continue 1n business

The directors are responsible for keeping proper accounting records that disclose with reasonable
accuracy at any time the financial position of the company and enable them to ensure that its financial
statements comply with the Companies Act 1985 They have general responsibility for taking such
steps as are reasonably open to them to safeguard the assets of the company and to prevent and detect
fraud and other irregularities
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Report of the independent auditors to the members of McIntosh 88
Limited

We have audited the financial statements of Mcintosh 88 Limited for the year ended 31 December 2007 which
comprise the Income Statement, the Statement of Recogmised Income and Expense the Balance Sheet, the Cash
Flow Statement, and the related notes These financial statements have been prepared under the accounting ‘
policies set out theremn

This report 1s made solely to the company's members, as a body, in accordance with section 235 of the Companies ‘
Act 1985 Our audit work has been undertaken so that we mught 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 fultest extent permiited 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 responsibihities of directors and auditors

The directors' responsibilities for preparing the financial statements in accordance with applicable law and
International Financtal Reporting Standards (IFRSs) as adopted by the EU are set out in the Statement of Directors’
Responsibilities on page 2

Qur responsibility s to audit the financial statements 1n accordance with relevant legal and regulatory requirements
and Intemational Standards on Auditing (UK and Ireland)

We report to you our opimion as to whether the financial statements gtve a true and fair view and whether the
financial statements have been properly prepared 1n accordance with the Companies Act 1985 We also report to
you whether in our opmien the information given in the Directors' Report 1s consistent with the financial
statements

In addition we report to you If, in our opinion, the company has not kept proper accounting records, 1f we have not
recerved all the information and explanations we require for our audit, or 1f information specified by law regarding
directors' remuneration and other transactions 1s not disclosed

We read the Directors’ Report and consider the implications for our report if we become aware of any apparent
misstatements within it

Basis of audit opimon

We conducted our audit 1n accordance with International Standards on Auditing (UK and Ireland) 1ssued by the
Audiing Practices Board An audit imcludes examination on a test basis, of evidence relevant to the amounts and
disclosures 1n the financial statements It also includes an assessment of the sigmificant estimates and judgments
made by the directors in the preparation of the financial statements, and of whether the accounting policies are
appropriate to the company's circumstances, consistently applied and adequately disclosed

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary 1n order to provide us with sufficient evidence to give reasonable assurance that the financial statements
are free from material misstatement, whether caused by fraud or other wrregulanty or error In forming our opimion
we also evaluated the overall adequacy of the presentation of information i the financial statements

Opmnion
In our opimon

» the financial statements give a true and fair view, 1n accordance with |FRSs as adopted by the EU, of the state of
the company's affairs as at 31 December 2007 and of its result for the year then ended,

» the financiat statements have been properly prepared n accordance with the Companies Act 1985, and

« the information given in the Directors' Report 1s consistent with the financial statements

KPMG Audit Ple 6 October 2008
Chartered Accountants

Registered Auditor

191 West George Street

Glasgow G2 2LJ
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Income statement
For the year ended 31 December 2007

The company did not trade during the year or the prior year and, consequently, did not return a profit or loss As
such, no income statement 15 presented

Statement of recognised income and expense
For the year ended 31 December 2007

The Company has no recognised income or expense other than the result for the current and previous years
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Balance sheet

As at 31 December 2007
2007 2006
£000 £000
Note
Assets
Non-current assets
Investments in subsidiaries 2 - -
Total non-current assets - -
Current assets
Amounts owed by subsidiaries 287 287
Total current assets 287 287
Total assets 287 287
Liabilities
Current hab:hities
Amounts owed to parent company - -
Total current liabthizes - -
Total habilities _ .
Net assets 287 287
Equity
Issued share capital 3 - -
Captal redemption reserve 3 220 220
Revenue reserves 3 67 67
Total equity attributable to equity holders of the parent 287 287

These financial statements were approved by the board of directors on 6 October 2008 and were signed on its
behalf by

T
G Findlay
Director
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Statement of cash flows
For the year ended 31 December 2007

There were no cash movements during the period




Mclntosh 88 Linmted
Directors’ report and financial statements
31 December 2007

Notes to the financial statements

1. Accounting pohicies

MclIntosh 88 Limted (the “Company™) 1s a company incorporated and domictled in the United Kingdom
Statement of compliance

In accordance with European law the financial statements have been prepared in accordance with International
Financial Reporting Standards (IFRS) as adopted by the EU

Basis of preparation

The financial statements are prepared on the historical cost basis and presented 1n pounds sterling

The preparation of financial statements in conformity with IFRS requires the directors to make judgements,
estimates and assumptions that affect the apphication of policies and reported amounts of assets and liabilities,
income and expense The estimates and judgements are based on historical expenence and vartous other factors
that are believed to be reasonable under the circumstances, the results of which form the basis of making
Judgements about carrying amounts of assets and habilities that are not readily apparent from other sources
Actual results may differ from these estimates

Dividends

Dwvidends receivable
Dividend 1ncome 1s recognised when the Company’s right to receive payment ts established

Dividends payable
Final equity dividends to the shareholders of McIntosh 88 Limited are recognised as a iability in the peniod that
they are declared Interim equity dividends are recognised as a liability 1n the period that they are paid

Finanecwal instruments

Investments in subsidiaries
Investments in subsidiaries are carmed at cost

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank, which 1s available for immedtate withdrawal or on short-term
deposit, and cash in hand Bank overdrafis that are repayable on demand and form an ntegral part of the
Company’s cash management are included as a component of cash and cash equivalents for the purpose of the
statement of cash flows

IFRS not yet applied

A number of new standards, amendments to standards and interpretations are not yet effective for the year ended
31 December 2007 and have not been apphed in preparing these financial statements None of these standards are
expected to impact on the company, given its non-trading status, and consequently no further disclosure has been
given




2 Investments in subsidiary undertakings

The Company has the following investment in a subsidiary

Mclntosh 88 Limited
Directors’ report and financial statements
31 December 2007

Country of Class of Ownership
Company Principal activity incerporation shares held interest
2007 2006
ESA Mclntosh Limited  Design, manufacture and Scotland Ordinary shares 100%  100%
installation of educatton of £1 each
furntture
3. Capital and reserves
Reconcihiation of movement in capital and reserves
Capital
Share redemption Revenue
capital reserve reserve Total
£000 £000 £000 £000
Balance at 1 January 2006 - 220 67 287
Total recognised income and expense - - - -
Dividends to shareholders - - - -
Balance at 31 December 2006 - 220 67 287
Balance at 1 January 2007 - 220 67 287
Total recognised income and expense - - - -
Dividends to shareholders - - - -
Balance a1 31 December 2007 - 220 67 287
Share capital
2007 2006
Authorised: £ £
1,000 (2006 1,000) ordinary shares of £1 each 1,000 1,000

Allotted, 1ssued and fully paid:
111 (2006 111} ordinary share of £1 each

111 111

The holders of erdinary shares are entitled to recerve dividends as declared from time to time and are entitled to
one vote per share at meetings of the Company  All shares rank equally with regards to the Company’s residual

assets

Capital redemption reserve

The capital redemption reserve comprises the amount by which the Company’s 1ssued share capttal has been
dimimished on cancellation of shares purchased out of Company profits or redeemed out of Company profits or

redeemed by fresh 1ssue
Dividends

Amounts recogised as distributions to equity holders n the period

4. Related parties

Identify of related parties

The Company has a related party relationship with the following companies within the Havelock Europa PLC

group

Company Relationship

Havelock Europa PLC Ulumate parent company
ESA Mcintosh Limited Subsidiary company

Clean Air Limited Fellow subsidiary company
TeacherBoards (1985) Limited Fellow subsidiary company
Stage Systems Limited Fellow subsidiary company
Stage Systems (Holdings) Limted Fellow subsidiary company

The Company has a related party relationship with its directors
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Transactions with Group companies

2007 2006
£000 £000
Amounts owed by group compantes as at 31 December
ESA MclIntosh Limited 287 287

Settlement of amounts owing and owed 1s through the inter-company accounts

5. Ultumate parent company and parent company of larger group

The company 1s a subsidiary of Havelock Europa PLC, incorporated in England The largest group i which the
results of the Company are consohidated 1s that headed by Havelock Europa PLC The consolidated financial
statements of this Group are available to the public and may be obtained from Havelock Europa PLC, Group Head
Office, Mossway, Hillend Industrial Park, Dalgety Bay, Fife KY11 9JS No other group financial statements
include the results of the Company

6. Intra-group guarantees

Where the company enters into financial guarantee contracts to guarantee the indebtedness of other companies
within 1ts group, the company considers these to be insurance arrangements, and accounts for them as such [n this
respect, the company treats the guarantee contract as a contmgent habiity until such ume as 1t becomes probable
that the company will be required to make a payment under the guarantee




