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TOLENT HOMES LIMITED

Report of the directors for the year ended 31st December 2011

The directors present their report together with the audited financial statements for the year ended
31st December 2011

1. Principal activities and business review

The company 1s pnncipally engaged in property development

2. Results
The profit and loss account i1s set out on page 4 and shows the result for the year

3. Directors
The directors 1n office at the end of the year were Messrs J G Wood and A D Clark both of whom

served throughout the year

Messrs J G Wood and A D Clark are also directors of the ulumate parent company and their interests
in the shares of the ultimate parent company are disclosed in that company's financial statements

4. Statement of directors’ responsibilities

The directors are responsible for prepanng the directors’ report and the financial statements in
accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally
Accepted Accounting Practice) Company law requires the directors to prepare financial statements for
each financial year which give a true and far view of the state of affairs of the company as at the end of
the financial year and of the profit and loss for that year In prepanng the financial statements the
dwectors are required 1o select sutable accounting policies and apply lhem| consistently, to make
Jjudgments and estimates that are reasonable and prudent, to state whether applicable accounting
standards have been followed, subject to any matenal departure disclosed and explained n the financial
statements, and 1o prepare the financial statements on the going concemn basis unless it 1s inappropnate
to presume that the company will continue in business

The directors are also responsible for keeping adequate accounting records that disclose wath
reasonable accuracy at any ttme the financial position of the company and enabile them to ensure that
the financial statements comply with the Compames Act 2006 They are also responsible for
mamtaining adequate accounting records, for safeguarding the assets of the company and hence for
preventing and detecting fraud and other irregulanties In so far as the directors are aware there is no
relevant audit information of which the company's auditors are unaware and the directors have taken all
steps thal they ought to have taken to make themselves aware of any relevant audit information and to
establish that the auditors are aware of that information

5. Auditors

Grant Thormnton UK LiLP, having expressed thew wilngness to continue in office, will be deemed
reappointed for the next financial year in accordance with section 487(2) of the Companies Act 2006
unless the company receives notice under section 488(t) of the Companies Act 2006

8Y ORDER OF THE BOARD

24

A D Ciark
Secretary
7th March 2012




TOLENT HOMES LIMITED

Report of the independent auditors to the menbers of Tolent Homes Limited

We have audited the financal statements of Tolent Homes Limited for the year ended 31st December 2011
which compnse the profit and loss account, the balance sheet, the statement of accounting policies and
notes 1 to 11 The financial reporting framework that has been appled in theirr preparation 1s apphcable 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 auditors

As explained mare fully in the Director's Responsibiltties Statement 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 respnsibility 1s to audit the financial statements in accordance with applicable law and
International Standards on Auditing (UK and lreland) Those standards require us to comply with the
Auditing Practices Board's (APB's) Ethical Standards for Auditars

Scope of the audit of the financial statements

A descnption of the scope of an audit of financial statements 1s provided on the APB's website at
www frc org uk/apb/scope/pnivate cfm

Opinion on financial statements

In our opimion the financial statements

- give a true and fair view of the state of the company's affars at 31st December 2011 and of its profit for
the year then ended,

- have been properly prepared in 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 prescribed by the Companies Act 2006

In our opinion the information given n the Report of the Directors for the financial year for which the
financial statements are prepared 1s 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 Compantes Act 2006 requires us to
report to you if, in our opinion

- adequate accounting records have not been kept,or retums 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 fnformation and explanations we require for our audit

CF e Uk Up

Michael Redfemn

Senior Statutory Auditor

for and on behalf of Grant Thornton UK LLP
Statutory Auditor, Chartered Accountants

Sheffield
7th March 2012




TOLENT HOMES LIMITED

Profit and loss account for the year ended 31st December 2011

Turnover

Decrease in work in progress

Other operating charges
Operating result

Net interest

(Loss)/profit on ordinary
activities before taxation

Tax on (loss)/profit on ordinary
activities

Retaned (loss)/profit charged to
reserves

All the above transactions relate to continuing activities

There are no recogmsed gains or losses other than the result for the financial year

The accounting policies and notes 1 to 11 form part of these financial statements

2011
£

336,403

(66.602)

269,801

(206,180)
63,621

(100,059)

(36,438)
9,391

(27,047)

2010
£

349,161
0
349,161

(193,600)

155,561
(102,983)

52,578

(13,017)

39,561



TOLENT HOMES LIMITED

Balance sheet at 31st December 2011

Note 2011 2010
£ £
Current assets
Work in progress 8,597,478 8,664,080
Debtors 4 134,472 116,755
Cash at bank and in hand 11,656 68,990
8,743,606 8,849,825
Creditors amounts faliing due
within one year 5 (6,430,934) (6,322,606)
Net Current Assets 2,312,672 2,527,219
Creditors amounts falling due
after more than one year 6 (2.325,071) (2,512,571)
(12,399) 14,648
Capttal and reserves
Called up share capital 7 2 2
Profit and loss account 8 {12,401) 14,646
Shareholders' funds 9 (12,399) 14,648

The financial statements were approved by the Board of Directors on 7th March 2012
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) Directors

/% A D CLARK )

The accounting policies and notes 1 to 11 form part of these financial statements

5.



TOLENT HOMES LIMITED

Statement of accounting policies

These financial statements have been prepared in accordance with applicable United Kingdom accounting
standards, and under the histoncal cost convention

The company 15 exempt from the requirements of Financial Reporting Standard 8 1o disciose transactions
within the Group headed by Tolent PLC

No statement of cashflows has been presented as the cashflows of the company have been incorporated
into the group financial statements

The prnincipal accounting policies of the company are set out below

{a) Tumover

Tumnover 1s the total amount receivable in respect of services provided, excluding value added tax |
This includes grass rental income charged wn the year to tenants under the terms of theuw leases

(b} Work in progress

Work i progress 1s valued at the lower of cost and net realisable value




TOLENT HOMES LIMITED

Notes forming part of the financial statements for the year ended 31st December 2011

1. Turnover and result on ordinary activities before taxation

All the group's turmover and results are denved from its prncipal activity of property development, and

its turnover is all from the United Kingdom Loss on ordinary achivities s stated after

Audritors' remuneration
For the audrit of the company
Tax Services

2. Net interest

Payable on bank overdraft and other loans repayable
within five years, otherwise than by instalments

3. Tax on result on ordinary activities

The tax charge represents

Corporation tax at 28% (2010 - 28%)
Current tax charge for year

(Loss)/profit on ordinary activittes before taxation
(Loss)/profit on ordinary activiies multiphed by

standard rate of corporation tax in the United Kingdom

of 26 5% (2010 - 28%)
Effects of
expenses not deductible for tax purposes
marginal rehef
Current tax charge for the year
4. Debtors

Other debtors

Current taxation

5. Creditors: amounts falling due within one year

Trade creditors

Other creditors and accruals

Bank loan

Amounts owed to related undertakings

Current Taxation

2011
£
2,372
325
2,697

2011
£

100,059

2011
£

(9,391)
(9,391)
(36,438)

{9,658)

265
0

(9,391)

2011
£

125,081
9,391
134,472

2011
£

0

53,953
189,782
6,187,199
0
6,430,934

2010
£
1,675
325
2,000

2010
£

102,983

2010
£

13,017
13,017
52,578

14,722

0

(1,705)
13,017

2010
£

116,755
N
116,755

2010
£

69,856
41,146
190,194
6,008,393
13,017
6,322,606
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Notes farrmung part of the financial statements for the year ended 31st December 2011

TJOLENT HOMES LIMITED

(continued)

10.

1.

Creditors: amounts falling due after more than one year

2011 2010
£ £
Bank Loan 2,325,071 2,512,571
Aggregate amounts repayable by instalments
within one year 189,782 190,194
between one and two years 2,325,071 196 584
between two and five years 0 2,315,987
2,514,853 2,702,765

The loan 1s secured over a site inciuded within work in progress Interest is payable on the loan at 3%

over bank Libor rate

Called up share capital

2011
£
Allotted, called up and fully paid -
Ordinary shares of £1 each
Profit and loss account
2011
£
Al 1st January 2011 14,646
Retained (loss)/profit for year (27,047)
At 31st December 2011 {12,401)
Reconciliation of movements in shareholders' funds
2011
£
(Loss)/profit for year (27,047)
Net increase in shareholders' funds (27,047)
Shareholders' funds at 1st January 2011 14,648
Shareholders' funds at 31st December 2011 (12,399)

Contingent liabilities

2010

2010
£
(24,915)

39,561
14,646

2010
£

39.561
39,561

(24,813)
14,648

The company Is party to cross guarantees for the bank borrowings of Tolent PLC, Tolent Corporation
Limited, Tolent Construction Limited, Tolent Homes Limited, T Holdings Limited, Tolent Fleet

Management Limited, Coolmore Land Limited and Echo Buildings Limited

At 31 December 2011 this amounted to £mil (2010 - £nil)

Ultimate parent undertakings

The immediate parent undertaking of this company I1s Tolent Corporation Limited The ultimate parent
undertaking/controlling related party of this company s Tolent PLC, which 1s registered in England and
Wales The only group of undertakings for which consohdated accounts have been prepared 1s that
headed by Tolent PLC Further details relating to this matter are disclosed in that company's financial

statements, copies of which can be obtained from the Registered Office.
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