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LANDSPIRE LIMITED

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2012

The Directors present their report and the andited financial statements of Landspire Limited ( the Company’), for the
year ended 31 December 2012

Principal activity and Business Review

The Company 1s a wholly-owned subsidiary undertaking of BNP Panbas U K Holdings Limited  The ulumate parent
undertaking 1s BNP Paribas

The activity of the Company 15 that of an investment company However, the Company does not currently hold any
mvestments as no suitable investment opportumties arose in 2012 The Directors of the Company continue to seck
suitable investment opportunities

The Company recorded a profit for the financial year of £4,133 (2011 £4,079)

There have been no sigmficant events since the balance sheet date

During the year, the Directors did not recommend and declare a divadend (2011 Nif)

Future Developments

The Directors believe that no significant developments are hkely and that the Company will continue to act as an
mvestment company

Going Concern and hiqgmidity

The Company has considerable financial resources in the form of cash and cash equivalents which more than cover any
payables under which 1t 1s currently obligated As a consequence the Directors believe that the Company 1s well placed
to manage its busmess nsks successfully despite the current uncertain economic outlook

After making enquines, the Directors have a reasonable expectation that the Company has adequate resources to
continue 1n operational existence for the foresecable future Accordingly, they continue to adopt the going concem basis
n prepanng the annual report and financial statements

Prinewpal uncertaintees and financial nisk pohcies

The Company’s activities expose 1t to a vaniety of financial nsks credit risk, hquidity rnsk, and cash flow and fair value
nterest rate nsk  The Company’s overall nsk management programme focuses on the unpredictability of financial
markets and seeks to rmmmise potential adverse effects on the Company’s financial pesformance

Refer to pages 14 to 16 for further details on financial nsk management

Capntal structure

Details of the authonised and 1ssued share capital, together with details of the movements in the Company’s 1ssued share
capital are shown in note 6 The Company has one class of ordinary shares which carry one vote per share and have no
right to dividends other than those recommended by the Directors and unlimited night to share in the surplus remaming
on a winding up

Chanitable and political donations

There were ne chantable and political donations made duning the year (2011 £Nil)




LANDSPIRE LIMITED

DIRECTORS’ REPORT
FOR THE YEAR ENDED 31 DECEMBER 2012 (CONTINUED)

Directors’ indemmities

The Ultimate Parent Undertaking has put in place qualifying third party indemmnity provisions in the form of a Directors
and Officers mnsurance policy, for the benefit of the Company's Directors, effective throughout the year and which
remain in force at the date of this report

Directors
The Directors holding office dunng the year and to the date of this report were

N E Bnck
R J Miles
M Field

Disclosure of information to auditors

Each person who 15 a director at the date of approval of this annual report confirms that

(a) so far as the Director 1s aware, there 15 no relevant audit information of which the Company’s auditor are
unaware, and

{b) the director has taken all the steps that he/she ought to have taken as a director in order 10 make
himself/herself aware of any relevant audit information and to establish that the Company’s auditor are
aware of that information

This confirmation 1s given and should be interpreted 1n accordance with the provisions of Section 418 of the Compames
Act 2006

Registered Office

10 Harewood Avenue
London

NWI1 6AA

By Order of the Board

Ntk

e
Director/CompanxSecretary
TMay 2013 va¢ S\




LANDSPIRE LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES FOR THE YEAR ENDED 31 DECEMBER 2012

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

Company law requires the Directors to prepare financial statements for each financial year Under that law the Directors
have prepared the financial statements in accordance with International Financial Reporting Standards (IFRSs) as
adopted by the European Union 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 affas of the Company and of the profit or loss of the
Company for that peniod [n prepanng these financial statements, the Directors are required to

e select suitable accounting policies and then apply them consistently,

e make judgements and accounting estimates that are reasonable and prudent,

s  state whether applicable [ntemational Financial Reporung Standards (IFRSs) as adopted by the European
Union have been followed, subject to any matenal departures disclosed and explained in the financial
statements,

»  prepare the financial statements on the going concem basis unless 1t 1s inappropnate to presume that the
company will continue in business

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explamn 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 Compamies 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

The directors are responsible tor the maintenance and integnty of the company’s website, and Legistation in the United
Kingdom goverming the preparation and dissemmation of financial statements may differ from legislation in other
Junsdictions




LANDSPIRE LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF LANDSPIRE LIMITED

We have audited the financial statements of Landspire Limited (‘the Company”) for the year ended 31 December 2012
which compnise the Income Statement, the Balance Sheet, the Statement of Changes in Equity, the Statement of Cash
Flow and the related notes 1 to 9 The financial reporting framework that has been apphed in their preparation 1s
applhcable law and Intemational Financial Reporting Standards (IFRSs) as adopted by the European Union

Respective responsibilities of directors and auditors

As explained more fully in the Statement of Directors’ Responsibilities set out page 4, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a tue and faw view Qur responsiblity 1s
to audit and express an opinmion on the financial statements 1n accordance with applicable law and Intemational Standards
on Auditing (UK and Ireland) Those standards require us to comply with the Auditng Practices Board's Ethical
Standards for Auditors

This report, including the opinions, has been prepared for and only for the Company’s members as a body 1n accordance
with Chapter 3 of Part 16 of the Compames Act 2006 and for no other purpose We do not, in giving these opimions,
accept or assume responsibihty for any other purpose or to any other person to whom this report 1s shown or into whose
hands 1t may come save where expressly agreed by our pnor consent 1n wnting

Scope of the audit of the financial statements

An audit involves obtamning evidence about the amounts and disclosures 1n the financial statements sufficient to give
reasonable assurance that the financial statements are free from material rmsstatement, whether caused by fraud or error
This includes an assessment of whether the accounung policies are appropniate to the company’s circumstances and
have been consistently applied 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 mformation 1n the Company financial statements to wdennfy matenal inconsistencies with the audited financial
statements If we become aware of any apparent matenal misstatements or mconsistencies we consider the implications
for our report

Opimon on financial statements
In our opimon the financial statements

s give a true and fair view of the state of the company’s affairs as at 31 December 2012 and of 1ts profit and cash
flows for the year then ended,

¢  have been properly prepared 1n accordance with IFRSs as adopted by the European Union, and

¢  have been prepared n accordance with the requirements of the Companies Act 2006

Optmon on other matter prescribed by the Companzes Act 2006
In our opinion the information given 1n the Directors’ Report for the financial year for which the financial statements are
prepared 15 consistent with the financial statements



LANDSPIRE LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF LANDSPIRE LIMITED
(CONTINUED)

Matters on which we are required to report by exception
We have nothing to report n respect of the following matters where the Compamies 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 recerved from
branches not visited by us, or

+  the financial statements aze not i agreement with the accounting records and retums, or
e certain disclosures of directors’ remuneration specified by {aw are not made, or

¢ we have not recerved all the information and explanations we require for our audit

LS

Philip Tew (Semor Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
London

7 May 2013




LANDSPIRE LIMITED

INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2012

Notes 2012 2011

£ £

Interest receivable k} 5474 5,550
Profit before taxation 4 5,474 5,550
Taxation 5 {1,341) (1471
Profit for the year attributable to owners of the company 4,133 4,079

The results for both years were denived wholly from continuing operations

There was no other comprehensive income for the year ended 31 December 2012 (2011 None)



LANDSPIRE LIMITED Company Registration No. 2560796

BALANCE SHEET FOR THE YEAR ENDED 31 DECEMBER 2012

Notes 311212012 31/12/2011
£ £

ASSETS
Non-current asset
[nvestment 2 2
Total non-current asset 2 2
Current asset
Cash and cash equivalents 1,098,083 1,094,011
Total current asset 1,098,083 1,094,011
TOTAL ASSETS 1,098,085 1,094,013
EQUITY
Ordmary shares 6 1,070,600 1,370,000
Retained eamings 27413 23,280
TOTAL EQUITY 1,097413 1,093,280
LIABILITIES
Current iabihties
Corporation tax payable 672 733
TOTAL LIABILITIES 672 733
TOTAL LIABILITIES AND EQUITY 1,098,085 1,094,013

The financial statements on pages 7 to 20 were approved by the Board of Directors on 7 May 2013 and were signed on
its behalf and authonsed for 1ssuc by

Director wo~ % \‘1'-_.\,-\5




LANDSPIRE LIMITED

STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMRBER 2012
Ordinary Retained

shares earmngs Total equity

£ £ £

Balance at t January 2011 1,070,000 19,201 1,089,201
Profit for the year - 4079 4,079
Balance at 31 December 2011 1,070,000 23,280 1,093,280
Balance at | January 2012 1,070,000 23,280 1,093,280
Profit for the year - 4,133 4,133
Balance at 31 December 2012 1,070,000 27,413 1,097,413




LANDSPIRE LIMITED

STATEMENT OF CASH FLOW
FOR THE YEAR ENDED 31 DECEMBER 2012

Notes 317122012 3171272001
£ £
Cash flows from operating activities
Profit before taxation 5474 5,550
Adjustments for
- lnterest income (5474) (5,550)
Cash generated from operations - B
Interest received 5474 5,550
Tax paid {1,402) (40,319)
Net cash generated from / (used 1n) operating activities 4072 (35,269)
Net increase / {decrease) in cash and ¢ash equivalents 4,072 (35,269)
Cash and cash equivalents at 1 January 1,094,011 1.129.280
Cash and cash equivalents at 31 December 1,098,083 1,094 011

10




LANDSPIRE LIMITED '

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

1 Accounting pohcies

The acuvity of the Company 1s that of an investment company The pnncipal accounting policies adopted in the
preparation of these financial statements are set out below These policies have been consistently applied during
the year presented, unless otherwise stated

a)  Basis of preparation

These financial statements have been prepared in accordance with United Kingdom law and Intemanonal
Financial Reporting Standards (‘IFRS’) as adopted by the European Union (*EU’), the Comparies Act 2006 that
apphes to companies reporung under IFRS, and IFRIC intetpretations The financial statements have been
prepared under the histonical cost convention as modified by the revaluation of available-for-sale financial assets

The preparation of financial statements in conformity with IFRS requires the use of certain cntical accountimg
estimates It also requires management to exercise its judgement in the process of applying the group’s accounting
pohcies The areas involving a higher degree of judgement or complexity, or areas where assumptions and
estimates are significant to the financial statements are disclosed 1n note 1(c)

There were no IFRSs ot IFRIC interpretations that are effective for the first ume for the financial year beginning
on or after 1 January 2012 that would be expected to have a matenal tnpact on the Company

At the date of authonsation of these financial statements, the following Standards and Interpretauons which have
not been applied i these financial statements were 1n 1ssue but not yet effective (and in some cases had not yet
been adopted by the EU)

IFRS 9 Financial Instruments

IFRS 13 Fair value measurements

IAS 19 (as revised in 2011) Employee Benefits

IAS 12 (amended) Deferred Tax Recovery of Underlying Assets

[FRS 1 {amended) Severe Hypennflation and Removal of Fixed Dates for First-time Adopters

The adoption of IFRS 9 which the Company plans to adopt for the year beginming 1 January 2015 after the
standard ts endorsed by ELJ wall impact both measurement and disclosure of financial mstruments The directors
do not expect that the adoption of the other standards listed above will have matenal impact on the financial
statements of the Company n future penods

These separate financtal statements contain information about the Company as an mdividual company and do not
contain consohdated financial information

11




LANDSPIRE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

1. Accounting policres (Continued)
a} Basis of preparation (Confinued)
Going concern and hquidity

The Directors have at the date of approving the Financial Statements a reasonable expectaton that the Company
will continue to have adequate resources to continue in operational existence for the foreseeable future
Accordingly, they continue to adopt the going concemn basis in prepanng the annual report and financial
staternents  Gowng Concern 1s discussed n the Directors’ Report on page 2 under the heading of *Going concern
and liquidity”

b) Accounting convention

(1) Trade date accounting
Purchases and sales of financial assets are recognised on trade date, being the date on which the Company commus
to purchase or sell the assets

¢)  Critical accounting esttmates and judgements

The preparatien of financial statements in accordance with IFRS requires the use of certain cntical accounting
estimates 1t also requires management to exercise judgement n the process of applying the accounting pohicies
The notes to the financial statements set out areas involving a higher degree of judgement or complexity, or areas
where assumptions are significant to the financial statements

d) Revenue recognition

(1) Interest income and expense

Interest income anses from cash and cash equivalents and manufactured dividends per Note 3 Intercst expense
anses from financing activines  Interest income and expense are rccogmised 1n the income statement usmg the
effective interest rate method

e¢) Foreign currency translation

(1) Functional and presentation currency

ltems included n the financial statements, are measured using the currency of the pnmary economic environment
i which the entity operates (‘the functional currency’)  The financial statements are presented n sterhing, which s
the Company’s functional and presentation currency

() Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the
dates of the transactions Foreign exchange gains and losses resulting from the settlement of such transactions and
from the ransiation at year-end exchange rates of monetary assets and habihities denominated in foreign currencies
are recognised in the income staternent

f) Cash and cash equivalents
Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short term highly liquid

investments with onginal matunites of three months or less, inter-company balances re-payable on demand and
bank overdrafts Bank overdrafis are shown within borrowings in current iabiliies on the balance sheet

12




LANDSPIRE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

I Accounting policies (Connnued)
g2) Trade and other receirvables

Trade receivables are recogmsed at fair value which is the cash equivalent and should subsequently be measured at
amortised cost It 15 the policy of the Company to estabhish, through charges in the mcome statement, an
impairment allowance in respect of unrecoverable assets

Under IFRS, impairment allowances are recognised where there 1s objective evidence of impairment as a result of
a loss event that has occurred after miual recognition, and where the event has had an impact on the estimated
future cash flows of trade recervables  Impairment 1s measured as the difference between the carrying amount and
the recoverable amount, and the present value of estimated future cash flows

h) Share capital and capstal contribution

Ordinary shares and capital contnbutions that evidence a residual interest in the assets of the Company after
deducnng all of 1ts habilinies are classified as equity nstruments

Incremental costs directly attnibutable to the 1ssue of new shares or options are shown in equity as a deduction, net
of tax

1) Borrowings

Borrowings are recognised mitially at fair value, net of wransaction costs mcurred  Borrowings are subsequently
stated at amortised cost, any difference between procecds (net of transaction costs) and the redemption value 1s
recogmsed 1n the Income statement over the year of the borrowings using the effective interest method

J) Taxation

Current tax, including UK corporation tax, 1s provided at amounts expected to be paid (or recovered), using tax
rates and laws that have been enacted by the balance sheet date

Deferred tax 1s provided in full, using the hability method, on temporary differences arising between the tax bases
of assets and habilites and their carrying amounts in the financial statements  However, 1f the deferred tax anses
from il recognition of an asset or habihty that at the time of the transaction affects neither the accounung nor
taxable profit or loss, it 1s not accounted for Deferred tax 1s determined using tax rates and laws that have heen
enacted or substantially cnacted by the balance sheet date and are expected to apply when the related deferred tax
assct 1s reahsed or the deferred tax habihiry 15 settled

Deferred tax assets are recogmsed to the extent that 1t 1s probable that foreseeable future taxable profit will be
available against which the temporary thfferences can be utihsed

k) Trade and other payables

Payables are measured imnally at fair value, and are subsequently measured at amortised cosl, using the effective
tnterest rate method

1) Dwvidend distribution

Dividend distmbution to the Company s sharcholders 1s recognised as a habihty n the Company’s financial
statements 1n the year in which the dividends are approved by the Company’s sharcholders

13




LANDSPIRE LIMITED '

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

2 Fmancial instruments

The Company’s activities expose 1t to a vanety of financial nsks credit nsk, hquidity nsk, cash flow and fair
value interest rate nsk  The Company’s overall nsk management programme focuses on the unpredictability of
financial markets and seeks to mumimise potential adverse effects on the Company’s financial performance
Dunng the year the Company’s rnisk exposure has decreased due to a decrease in nvesiment activity and the
Directors have deemed that exisung nsk management techmques are sufficient to manage the Company’s nsk

{a) Cretit risk

The Company takes on exposure to credit nisk that a counterparty will cause a financial loss for the Company by
faihing to discharge an obliganon Credit exposures anse on other receivables and cash and cash equivalents

The Company does not have any concentrations of credit nisk ansing from financial instruments, as any nisk anses
from counterparty exposure The Group uses credit management techmques to assess the quahty and
creditworthiness of its chents  All counterparties are subject to periodic review The below maximum exposure 1s
all to the parent company

Maxirmum exposure (o credit risk before credit enhancements

31/12/2012 31/12/2011

£ £

Cash and cash equivalents 1,098,083 1,094,011
1,098,083 1,094,011

The above table represents a worst case scenano of credit nsk exposure for the Company at 31 December 2012
and 2011, without taking into account collateral held or other credit enhancements attached The exposures set out
above are based on the canrying amounts as reported in the balance sheet No financial assets are either past due or
impaired (2011 Nil)

{b) Liquidity risk

Liquidity nsk 1s the risk that the Company 1s unable to meet 1ts payment obligations associated with its financal
liabilities when they fall due The Company 1s exposed to hquidity nsk on its other payables and its preference
shares Other group companies will provide liquidity to the Company as and when cash 1s required The financial
liabilities of the Company compnsing group tax rehef creditors have the matunity of one year or less, or on
demand

14




LANDSPIRE LIMITED '

NOTES TO THE FINANCIAL STATEMENTS . '
FOR THE YEAR ENDED 31 DECEMBER 2012

2 Financial instraments (Continued)
(b) Liquidity risk (Continued)

The table below presents the cash flows payable by the Company by remawmning contractual matunines at the
balance sheet date The amounts disclosed m the table are the contractual undiscounted cash flows

Upto3 -6 Total
months months
£ £ £
As at 31 December 2012
Finanaial habilities
Corporation tax payable - 672 672
- 672 672
As at 31 December 2011
Financial habilities
Corporation tax payable - 733 733
733 733

(c) Market risk

The Company’s activities potentially expose it to market nsks, which 1s the nsk that the farr value or future cash
flows of a financial mstrument will fluctuate because of changes in market pnices Market nsk anses from open
positions 1n interest rate products which are exposed te general and specific market movements and changes in the
level of volatihty of market rates or pnces such as interest rates, credit spreads, foreign exchange rates and equity
pnces Exposure to market nisk 1s monitored by the Directors

(1) Interest rate risk

The Company 15 exposed to cash flow interest rate nsk on 1ts floating rate cash and cash equivalents which eam
interest at vanable rates It 15 the opimion of the Directors that the cash flow interest rate nsk arising on financial
nstruments 15 nsufficient to require hedging

15




LANDSPIRE LIMITED * o

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

2 Fmanaal instruments (Continued)
{c) Market risk (Continued)
(1) Interest rate nisk (Continued)

Interest rafe risk sensitvaty
The sensitivity analyses below have been determined based on the following assumptions
e the exposure to interest rates 1s on all financial assets held at the balance sheet date,
e  the stipulated change took place at the beginning of the financial year and held constant throughout the
reporting pertod, and
* nstruments that repnce within a period of six months are considered vanable while those that repnce
after six months are considered fixed

A 100 basis point increase or decrease 1 interest rates i1s considered to be reasonably possible based on histonc
volatility

The sensitivity analysis shown below 1s representative of the nsks inherent in the Company’s financial
instruments The methods and assumptions used to prepare the sensitivity analysis are consistent for both reporting
years

If interest rates had been 100 basis points mgher and all other vanables were held constant, the Company’s
e profit for the year ended 31 December 2012 would mcrease by £10,981 (2011 ncrease by £10,940)
This 1s attnbutable 1o the Company’s exposure to interest rates on its floatng rate assets, and
e other equity reserves would have been unaffected as it has no interest senstiive available-for-sale
financial assets

A decrease 1n interest rates would have an inverse affect on profit or loss and equity but would be limited to the

interest eamed dunng the year of £5,477 (2011 £5,550) The Company’s sensitivity to interest rates has remamed
constant dunng the current year

3 Interest receivable

2012 2011

£ £

Interest recervable on cash and cash equivalents 5,474 5,550
5,474 5550

16



‘LANDSPIRE LIMITED

NOTES TO THE FINANCIAL STATEMENTS . '
FOR THE YEAR ENDED 31 DECEMBER 2012

4. Proiit before taxation

All expenses have been bome by the ultimate parent undertaking

a) Services provided by the Company’s auditors

Services provided by the Company’s auditors consisted of the statutory audit, at a cost of £6,000 (2011 £6,400)
which will be borne by BNP Paribas, the ultimate parent undertaking

b) Directors' emoluments

The Directors provide services to the Company, the ulumate parent undertaking and a number of fellow subsidiary
undertakings The cmoluments of all Directors n the current and prior year are paid by the ultimate parent
undertaking The ulumate parent underteking makes no recharge to the Company as 1t 1s not possible to make an
accurate apportionment of Drrectors emoluments in respect of cach of the subsidiancs

t)  Number of employees

The Company had no employees dunng the year to 31 December 2012 {2011 Nib)

S5 Taxation

a)

Analysis of (charge) win the current year

2012 2011
£ £
Current tax charge
UK corporation tax on profits for the year (1.341) (1.471)
Tax charge (1,341) (1.471)
Deferred tax
Ongination and reversal of tming differences - -
Total deferred tax - -
Tax (charge) for the year (1,341) (1,471)

17




' LANDSPIRE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2012

5. Taxation (continued)
b) Factors affecting tax (charge) for the year
The 1ax assessed for the year 15 at the standard rate of corporation tax in the UK of 24 5% (26 5% n 2011)

The charge for the current year can be reconciled as follows

2012 2011

£ £

Profit before tax 5474 5,550

Profit before tax muluplied by the corporation tax in the UK (1,341) (1,471}
of 24 5% (26 5% for 201 1)

Tax {charge) for the current year (1,341) (1,471}

On 21 March 2012 the Chancellor of the Exchequer announced a number of changes to the main rate of UK
corporation tax With effeet from 1 Apnl 2012 the rate fell from 26% to 24% This was enacted on 26 March
2012 under the Provisional Collection of Taxes Act 1968 With effect from 1 Apnl 2013 the main rate will fall
from 24% to 23% This was substantively enacted on 3 July 2012 when the Finance Bill 2012 received its third
reading in the House of Commons

Deferred tax balances have been re-measured to 23% This was the rate enacted at the balance sheet date

Further changes to the main rate of UK corporation tax were announced by the Chancellor of the Exchequer m his
Autumn Statement on 5 December 2012 and 1n his Budget on 20 March 2013 The rate will fall by 2% to a rate of
21% wath eftect from | Apnl 2014 and by a further 1% to a rate of 20% with eftect from | Apnl 2015 These
changes had not been substantively enacted at the balance sheet date and therefore are not recogmised in these
financial statements The directors estimate that the effect of the rate reductions not substantively enacted will not
give nse to a matenal impact on the Company’s deferred tax asset/hability

18




' LANDSPIRE LIMITED . ' <

NOTES TO THE FINANCIAL STATEMENTS . :
FOR THE YEAR ENDED 31 DECEMBER 2012

6  Ovdinary Shares

No of shares 317122012 31/12 2011

£ £

Authonsed, ordinary shares of £1 each 1,070,000 1,070,000 1,070,000
Allotted, called up and fully paid ordinary shares of £1 each 1,070,000 1,070,000 1,070,000

The Company has in 1ssue only one class of ordinary shares, which 1s non-redeemable, cames one vote per share
and has no night to dividends other than those recommended by the Directors, and unlhimuted night to share n any
surplus remaining on a winding up

7. Related party transactions

Interest receivable from the ultimate parent undertaking amounted 1o £5,474 {2011 £5,550) in respect of cash and
cash equivalents beanng interest at an effective interest rate of 0 531% (2011 0 531%)

In respect of these transactions, the outstanding balances recevable as at 31 December 2012 were as follows

Nature of transaction Related Party 31/1272012 317122011
£ £
Cash and cash equivalents Ultimate parent undertaking 1,098,083 1,094,011

Costs ncluding key management compensation, audit fees, and services provided by support functions of the
ultimate parent undertaking, e g (finance, legal and secretanal services) which are incidental to the Company’s
operations, were borne by the ulttmate parent undertaking and no re-charge was made to the Company

8. Capital management

The Company categonses capital as Shareholders' equity and as at 31 December 2012, the value was £1,097,413
(2011 £1,093,280) Any changes to this total between pror year and current year are as a result of changes i the
Company's income staternent

The Directors manage this by montutoring capital levels and where appropnate pay dividends to the parent
undertaking  Additionally, as and when necessary, the Directors will mject new capital by requesting funding
from the ultimate parent undertaking

19



LANDSPIRE LIMITED ‘ ‘

NOTES TO THE FINANCIAL STATEMENTS .
FOR THE YEAR ENDED 31 DECEMBER 2012

9 Ulumate parent undertaking and controlling party
The immedrate parent undertaking 1s BNP Panbas U K Holdings Limited
The ulumate parent undertaking and controlling party 1s BNP Partbas, a company incorporated in France

BNP Partbas 13 the parent undertaking of the largest and smalllest group of undertakings to consohdate these
financial statements at 31 December 2012 The consolidated financial statements of BNP Parbas 1s available from
16 boulevard des ltaliens, 75009 Pans, France
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