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FIELDMORE LIMITED

DIRECTORS’ REPORT
The directors present their annual report and audited financial statements for the year ended 31 December 2005

PRINCIPAL ACTIVITY, FUTURE PROSPECTS AND REVIEW OF DEVELOPMENTS
The principal activity of the company at present and for the foreseeable future 1s that of property investment,
trading and development The directors do not foresee any change n the future activities of the company

On the 12" May 2006 the company was disposed of by 1ts immedate parent company, Development Securities
(Projects) Limited and was acquired by Fieldmore (Staines) Limited, its current parent company

RESULTS AND DIVIDENDS
The results for the year are set out in the profit and loss account on page 5 The directors do not recommend the
payment of a dividend (2004 £nil)

During May 2007, the company reached agreement for the disposal of its site at Stames The disposal of the site
1s expected to be completed during 2007 at a net realisable value at least equal to the cost mcluded in the
financial statements of the company

DIRECTORS AND DIRECTORS’ INTERESTS
The directors who held office throughout the year and to date were as follows

C J Barwick (resigned 12% May 2006)

M HMarx (resigned 12™ May 2006)

A R Goldsmith (appomted 12 May 2006)

W § Fattal (appointed 10" July 2006 and resigned 7 August 2006)
D E Hudson (apponted 12™ May 2006}

None of the directors had any nterests in the shares of the company nor any other group company during the
year except as noted below

The nterests of M H Marx and C J Barwick at 31 December 2005 and 31 December 2004 in the 50p ordinary
shares of Development Securities PLC and optiens granted to them under that company’s share option scheme
are disclosed in the 2005 Annual Report and Financial Statements of that company

FINANCIAL RISK MANAGEMENT OBJECTIVES AND EXPOSURES
The company’s investments are mainly financed with intercompany borrowings

The company’s principal financial asseis are bank balances and cash and trade and other recervables Cash flow
risk 1s low due to the Liquid funds available to the business The credit nisk on liquid funds 1s limited because the
counterparties are banks and financial mstitutions with high credit-ratigs

The company’s credit risk 1s primanily attributable to its trade and other receivables The amounts shown n the
balance sheet are net of any provision for bad debts Such provisions are made where there 15 an 1dentified event
which provides evidence of a reduction in the recoverability of debts

PAYMENT POLICY
Amounts due to suppliers are settled promptly by Development Securities PL.C on behalf of the company within

their terms of payment, except 1n cases of dispute The number of creditor days outstanding for Development
Securities PLC at 31 December 2005 was one day (2004 one day)

AUDITORS
A resolution concerning the appointment of Deloitte & Touche LLP as auditors 1s to be proposed at the
forthcoming Annual General Meeting

Approved by the Board of Directors

and signed on behalf of the Board
15™ June 2007
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FIELDMORE LIMITED

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

Umited Kingdom company law requires the directors to prepare financial statements for each financial year
which give a true and fair view of the state of affairs of the company as at the end of the financial year and of 11s
profit or toss for that year In preparing those financial staternents, the directors are required to

+ select suitable accounting pohicies and then apply them consistently,
+ make judgements and estimates that are reasonable and prudent,
» state whether applicable United Kingdom accounting standards have been followed, and

s prepare the financial statements on the going concern basis unless 1t 1s nappropriate to presume that the
company will continue 1n business

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy at
any time the financial position of the company and to enable them to ensure that the financial statements comply
with the Companies Act 1985 They are also responsible for the system of internal control, for safeguarding the
assets of the company and hence for taking reasonable steps for the prevention and detection of fraud and other
wregularities
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FIELDMORE LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
FIELDMORE LIMITED

We have audited the financial statements of Fieldmore Limuted for the year ended 31 December 2005 which
compnise the profit and loss account, the balance sheet, the reconciliation of movements in equity shareholders’
funds and the retated notes 1 to 10 These financial staterments have been prepared under the accounting policies
set out therein

This report 15 made solely to the company’s members, as a body, m accordance with section 235 of the
Companies Act 1985 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 1n an auditors’ report and for no other purpose To the fullest
extent permutted 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 repert, or for the opinions we have formed

Respective responsibilities of directors and auditors

As described in the statement of directors’ responsibilities, the company’s directors are responsible for the
preparation of financial statements m accordance with applicable law and United Kingdom Accounting
Standards {Umted Kingdom Generally Accepted Accounting Practice) Our responsibility 1s to audit the
financial statements mn accordance with relevant United Kingdom legal and regulatory requirements and
International Standards on Auditing (UK and Ireland)

We report to you our opimon as t¢ whether the financial statements give a true and fair view, m accordance with
the relevant financial reporting framework, and are properly prepared m accordance with the Companies Act
1985 We also report to you if, 1 our opimon, the directors’ report 15 not consistent with the financial
staterents, 1f the company has not kept proper accounting records, 1f we have not received all the information
and explanations we requuire for our audit, or If information specified by law regarding directors’ remuneration
and other transactions 1s not disclosed

We read the directors’ report for the above year and consider the ymplications for our report if we become aware
of any apparent misstatements or material mconsistencies with the financial statements

Basis of audit opimon

We conducted our audit in accordance with International Standards on Auditing {UUK and Ireland) 1ssued by the
Auditing Practices Board An audit includes exarmmation, on a test basis, of evidence relevant to the amounts
and disclosures in the financial statements It also includes an assessment of the significant estimates and
Judgements 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 obtamn all the mformation and explanations which we considered
necessary mn order to provide us with sufficient evidence to give reasonable assurance that the financial
statermnents are free from material rmsstatement, whether caused by fraud or other nregularity or error In forming
our opmicn we also evaluated the overall adequacy of the presentation of information 1n the financial statements

Opinton
In our opinton

e the financial staternents give a true and farr view, in accordance with Umted Kingdom Generally
Accepted Accounting Practice, of the state of the company’s affairs as at 31 December 2005 and
of 1ts loss for the year then ended, and

* the financial statements have been properly prepared 1 accordance with the Companies Act 1985

Detoitte & Touche LLP
Chartered Accountants and Registered Auditors

London
(S June 2007
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FIELDMORE LIMITED

PROFIT AND LOSS ACCOUNT
Year ended 31 December 2005

2005 2004

Note £ £
TURNOVER 1 65,025 64,988
Direct costs (18.257) (20,062)
GROSS PROFIT 46,768 44,926
Administrative expenses 2 (301,080) (77.756)
OPERATING LOSS (254,312) (32,830)
Interest payable and similar charges 3 (81.617) (78.647)
LOSS ON ORDINARY ACTIVITIES
BEFORE AND AFTER TAXATION
AND RETAINED FOR THE FINANCIAL YEAR 8 (335,929) (111.477)

All turnover and profits derive from continuing operations

There are no recognised gains or losses or other movements 1n shareholders’ funds except as stated above
Consequently there 1s no statement of total recognised gains and losses presented
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BALANCE SHEET
31 December 2005

CURRENT ASSETS
Trading properties
Debtors

Cash at bank and 1n hand

CREDITORS: amounts falling due within one year
NET CURRENT (LIABILITIES)/ASSETS
CAPITAL AND RESERVES

Called up share capital

Profit and loss account ~ (deficit)/surplus

EQUITY SHAREHOLDERS’ (DEFICIT)/FUNDS

Note

FIELDMORE LIMITED

2005 2004

£ £
2,850,933 2,830,933
63,653 65,981
18.615 14,282
2,913,201 2911,196
(3,245,866) (2.907.932)
—(332,665) 3,264
1 1

(332.666) 3.263
—{(332,665) — 3264

These financial statements were approved by the Board of Directors on 15 June 2007

Signed on behalf of the Board of Directors
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FIELDMORE LIMITED

RECONCILIATION OF MOVEMENTS IN EQUITY SHAREHOLDERS’ FUNDS
Year ended 31 December 2005

2605 2004

£ £

Loss on ordinary activities after taxation (335.929) (111477)

Net movement 1n equuty shareholders” funds (335,929) (111,477
Equity shareholders” funds at 1 January 3.264 114,741
Equity shareholders’ funds at 31 December (332,665) 3264
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FIELDMORE LIMITED

NOTES TO THE ACCOUNTS
Year ended 31 December 2005

ACCOUNTING POLICIES
Basis of Accounting

The financial statements have been prepared n accordance with applicable United Kingdom accounting
standards and under the historical cost convention The accounting policies adopted are consistent with
the previous year

Turnover

Turnover represents rents, management fees recervable and proceeds from property sales, which all
arose in the United Kingdom and are stated net of Value Added Tax

Land, Developments in Progress and Trading Properties

Land, developments 1n progress and properties held as trading assets are valued at the lower of cost and
estimated net realisable value The cost of property developments mcludes net outgomgs and
attributable interest, up to the date of completion, where the development period exceeds one year, or
where financing costs represent a substantral element of the eventual cost of sale

No profit on long-term developments 1s recognised until the development 1s substantially complete and
profit 1s recognised only where the outcome of the development can be determined with reasonable
certainty Full provision 1s made for foreseeable losses as soon as such losses are idennified

Taxation

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

Deferred taxation 1s provided n full on tirming differences that result in an obligation at the balance sheet
date to pay more tax, or a right to pay less tax, at a future date, at rates expected to apply when they
crystallise based on current tax rates and law Timing differences anse from the inclusion of items of
income and expenditure 1n taxation computations in penods different from those in which they are
included n financial statements Deferred tax 1s not provided on timing differences anising from the
revaluation of fixed assets where there 15 no binding contract to dispose of these assets Deferred tax assets
are recognised to the extent that # 15 regarded as more likely than not that they wili be recovered Deferred
tax assets and liabilities are not discounted

OPERATING LOSS

None of the directors recetved any emoluments from the company during the year (2004 £ml) for their
services as directors

The auditors’ remuneration, for audit and other services, for the current and preceding years has been
borne by Development Securities PLC, the ultimate parent company

The company does not have any employees, excluding directors (2004 none)
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FIELDMORE LIMITED

NOTES TO THE ACCOUNTS
Year ended 31 December 2005

3 INTEREST PAYABLE AND SIMILAR CHARGES
2005 2004
£ £
Interest on loans from group companies _81.617 718,647
4 TAXATION
There 15 no tax charge in the current year (2004 £nil)
Factors affecting the tax charge for the current year
2005 2004
£ £
Loss on ordinary activities before tax (335,929) (111.477)
Tax at 30% thereon (100,779) (33,443)
Effect of
Permanent differences 2,250 -
Group relief surrendered for ntl consideration __98.529 _ 33443
Current tax charge for the year - -
5 DEBTORS
2005 2004
£ £
Trade debtors 3,541 5,869
Other debtors 60.112 60,112
_ 63,653 — 65981
6 CREDITORS. AMOUNTS FALLING DUE WITHIN ONE YEAR
2005 2004
£ £
Amounts owing to group undertakings 3,221,112 2,889,237
Other taxation and social security 1,094 1,094
Accruals and deferred income 23.660 17,601

3,245,866  _2.907,932
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FIELDMORE LIMITED

NOTES TO THE ACCOUNTS
Year ended 31 December 2605

7 CALLED UP SHARE CAPITAL
2005 2004
£ £
Authorised
1,000 ordinary shares of £1 each 1,000 1,000
Called up, allotted and fully pard:
One ordnary share of £1 1 l
8 PROFIT AND LOSS ACCOUNT
2005
£
At 1 January 2005 3,263
Retamned loss for the year (335.929)
At 31 December 2005 (332.666)
¥
9 ULTIMATE AND IMMEDIATE CONTROLLING PARTIES

On the 12 May 2006 the company was disposed of by 1ts immediate parent company, Development
Securities (Projects) Limited and was acquired by Fieldmore (Staines) Limited, its current parent
company The ultimate parent, controlling party and parent of the largest and smallest group for which
accounts are produced 18 Fieldmore (Staines) Limited Both companies are registered in England and
Wales and mcorporated in Great Britain Copies of the Annual Report and Financial Statements of
Fieldmore (Staines) Limited can be obtained Hill House, 1 Little New Street, London EC4A 3TR

10 RELATED PARTY DISCLOSURE

The company 15 a wholly owned subsidiary undertaking and, mn accordance with the exemption
provided by Financial Reporting Standard No 8, “Related Party Disclosures,” transactions with other
undertakings within the Development Securihes PLC group have not been disclosed within these
financial statements
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