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IBP PROPERTY LIMITED
THE DIRECTORS' REPORT

YEAR ENDED 31 JANUARY 2010

The directors have pleasure in presenting their report and the accounts of the company for the year ended
31 January 2010

Principal activities
The principal activity of the company during the year was real estate management
Directors

The directors who served the company during the year were as follows

TD Hopkinson
TJP Knowles
CC Sharp

GJ Wood

WR Dixon

CC Sharp

CC Sharp resigned as a director on 27 January 2010
GJ Wood resigned as a director on 19 July 2010

CC Sharp was reappointed as a director on 27 January 2010
Directors' responsibilities

The directors are responsible for preparing the Directors' Report and the accounts m accordance with
applicable law and regulations

Company law requires the directors to prepare accounts for each financial year Under that law the directors
have elected to prepare the accounts 1n accordance with Umited Kingdom Generally Accepted Accounting
Practice (United Kingdom Accounting Standards and applicable law) Under company law the directors must
not approve the accounts unless they are satisfied that they give a true and fair view of the state of affairs of
the company and of the profit or loss of the company for that period In preparing those accounts, the
directors are required to

. select suitable accounting policies and then apply them consistently,
. make judgements and estimates that are reasonable and prudent,

. prepare the accounts on the going concern basis unless 1t 1s inappropriate to presume that the company
will continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
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 accounts comply with the Companies 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

(18]




IBP PROPERTY LIMITED
THE DIRECTORS' REPORT (centinued)

YEAR ENDED 31 JANUARY 2010

In so far as the directors are aware
. there 1s no 1elevant audit information of which the company's auditor 1s unaware. and

. the directors have taken all steps that they ought to have taken to make themselves aware of any
relevant audit information and to establish that the auditor 1s aware of that information

Auditor

Moore and Smalley LLP are deemed to be re-appointed under section 487(2) of the Companies Act 2006
Small company provisions

This report has been prepared 1n accordance with the special provisions for small compames under Part 15 of

the Compames Act 2006

Signed by order of the directors

CC Sharp
Company Secretary

Approved by the directors on 28 October 2010




IBP PROPERTY LIMITED
INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDER OF IBP PROPERTY LIMITED

YEAR ENDED 31 JANUARY 2010

We have audited the accounts of IBP Property Limited for the year ended 31 January 2010 on pages 6 to 11
The financial 1eporting framework that has been applied in their preparation 1s applhicable law and the
Financial Reporting Standard for Smaller Ennities (effective April 2008) (Umited Kingdom Generally
Accepted Accounting Practice apphcable to Smaller Entities)

Thas report 1s made solely to the company's shareholder, as a body, m accordance with Chapter 3 of Part 16
of the Compames Act 2006 Our audit work has been undertaken so that we might state to the company’s
shareholder those matters we are required to state to them 1n an audito's report and for no other purpose To
the fullest extent permitted by law, we do not accept or assume 1esponsibility to anyone other than the
company and the company's shareholder as a body, for our audit work, for this report, or for the opinions we
have formed

Respective responsibilities of directors and auditor

As explamed more fully in the Directors' Responsibihities Statement set out on pages 2 to 3, the directors aie
responsible for the preparation of the accounts and for being satisfied that they give a true and fair view Our
responsibility 1s to audit the accounts in accordance with applicable law and International Standards on
Auditing (UK and Ireland) Those standards require us to comply with the Auditing Practices Board's
(APB's) Ethical Standards for Auditors

Scope of the audit of the accounts

An audit mvolves obtaining evidence about the amounts and disclosures 1n the accounts sufficient to give
reasonable assurance that the accounts are free from material misstatement, whether caused by fraud or error
This includes an assessment of whether the accounting policies are appropnate to the company’s
circumstances and have been consistently applied and adequately disclosed, the reasonableness of significant
accounting estimates made by directors, and the overall presentation of the accounts

Opinion on accounts

In our opimion the accounts

. give a true and fair view of the state of the company's affairs as at 31 January 2010 and of 1ts profit for
the year then ended,

. have been properly prepared in accordance with Umted Kingdom Generally Accepted Accounting
Practice applicable to Smaller Entities, and

. have been prepared m accordance with the requirements of the Companies Act 2006
Opinion on other matters prescribed by the Companies Act 2006

In our opimion the information given 1n the Directors' Report for the financial year for which the accounts are
prepared 1s consistent with the accounts




IBP PROPERTY LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDER OF IBP PROPERTY LIMITED
(continued)

YEAR ENDED 31 JANUARY 2010

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Compames Act 2006 requires us to
report to you 1if, in our opimon

. adequate accounting 1ecords have not been kept, or returns adequate for our audit have not been
recerved from branches not visited by us, or

. the accounts are not in agreement with the accounting records and returns, or
. certain disclosures of directors' remuneration specified by law are not made, o1
. we have not recerved all the information and explanations we require for our audit, ot

. the directors were not entitled to prepare the accounts and the directors' 1ieport i1 accordance with the
small companies regime

James Treadwell (Senior Statutory Auditor)
For and on behalf of

Moore and Smalley LLP

Chartered Accountants & Statutory Auditor

Richard House
9 Winckley Square
Preston

Lancashire
PR1 3HP

28 October 2010




IBP PROPERTY LIMITED
PROFIT AND LOSS ACCOUNT

YEAR ENDED 31 JANUARY 2010

Note
Turnover
Admimstrative expenses
Operating loss 2
Interest recetvable
Profit on ordinary activities before taxation
Tax on profit on ordinary activities 3

Profit for the financial year

2010

(2,070)

(2,070)

260,760

258,690

258,690

2009

(5,4606)

(5,466)

261,474

256,008

256,008




IBP PROPERTY LIMITED
BALANCE SHEET

31 JANUARY 2010

2010
Note £

Current assets
Debtors 4 5,281,030

Creditors: amounts falling due within

one year 5 12,242
Net current assets

Total assets less current liabilities

Capital and reserves
Called-up equity share capital
Profit and loss account

Shareholder's funds

= |

5,268,788
5,268,788

1
5,268,787

5,268,788

2009

5,022,044

11,946

5,010.098
5,010,098

|
5,010,097

5,010,098

These accounts have been piepared 1n accordance with the special provisions for small companies under Part
15 of the Compames Act 2006 and with the Financial Reporting Standard for Smaller Entties (effective

Apnl 2008)

These accounts were approved by the directors and authonised for 1ssue on 28 October 2010, and are signed

on their behalf by

TD Hopkinson

Company Registration Number 04294370




IBP PROPERTY LIMITED
NOTES TO THE ACCOUNTS

YEAR ENDED 31 JANUARY 2010

1 Accounting policies
Basis of accounting

The accounts have been prepared under the historical cost convention, and 1n accordance with the
Financial Reporting Standaid for Smaller Enuties (effective April 2008)

Deferred taxation

Deferred tax is recogmsed in respect of all timing differences that have originated but not reversed at
the balance sheet date where transactions or events have occurred at that date that will 1esult in an
obligation to pay more, or a right to pay less or to receive more tax, with the following exceptions

Provision 1s made for tax on gains arising from the revaluation (and similar fair value adjustments)
of fixed assets, and gains on disposal of fixed assets that have been rolled over into replacement
assets, only to the extent that, at the balance sheet date, there 1s a binding agreement to dispose of the
assets concemed However, no provision 15 made wheie, on the basis of all available evidence at the
balance sheet date, 1t 1s more likely than not that the taxable gain will be rolled over into replacement
assets and charged to tax only where the replacement assets are sold

Deferred tax assets are recognised only to the extent that the directors consider that 1t 1s more likely
than not that there will be suitable taxable profits from which the future reversal of the underlying
timng differences can be deducted
Deferred tax 1s measuted on an undiscounted basis at the tax rates that are expected to apply In the
periods in which timing differences reverse, based on tax rates and laws enacted or substantively
enacted at the balance sheet date
Financial instruments
Financial habihues and equity instruments are classified according to the substance of the contractual
arrangements entered into An equuty instrument 1s any contract that evidences a residual interest in the
assets of the entity afier deducting all of 1ts financial habihities
2 Operating loss

Operating loss 1s stated after crediting

2010 2009

Auditor's fees 1,330 1,330




IBP PROPERTY LIMITED
NOTES TO THE ACCOUNTS

YEAR ENDED 31 JANUARY 2010

3 Taxation on ordinary activities
Factors affecting current tax charge

The tax assessed on the profit on ordinary activities for the year 1s lower than the standaid rate of
corporation tax 1 the UK of 28% (2009 - 28%)

2010 2009
£ £
Profit on ordinary activities before taxation 258,690 256,008
Profit on ordinary activities by rate of tax 72,433 71.682
Group relief (72,433) (71,682)
Total current tax - -
4 Debtors
2010 2009
£ £
Amounts owed by group undertakings 5,281,030 5,022.044

Details of Amounts owed by gioup undertakings can be found within the related party transactions
disclosure, note 6 to the accounts

5 Creditors: amounts falling due within one year

2010 2009
£ £
Amounts owed to group undertakings 11,449 10,188
Accruals and defered income 793 1,758
12,242 11,946

Details of Amounts owed to group undertakings can be found within the related party transactions
disclosuie, note 6 to the accounts




IBP PROPERTY LIMITED
NOTES TO THE ACCOUNTS

YEAR ENDED 31 JANUARY 2010

6 Related party transactions
The company had the following transactions during the year, and the following balances present tn
debtors and creditors at the year end, relating to other group companies and companies with the same

director

Sales & Purchases

mmcome & expenses Debtors  Creditors
£ 3 £ £

Group companies:
First Industrial Limited 260,760 - 5,281,030 —
Lea Valley Limited - - - 11,449
260,760 - 5,281,030 11,449

IBP Property Limited was techarged a total of £410 (2009 £739) relating to amounts invoiced to First
Investments Limited by EDR Financial Management, a partnership in which T D Hopkinson s a
partner

IBP Property Limited was recharged a total of £383 (2009 £mil) relating to amounts invoiced to First
Investments Limited by W R Dixon

The directors have undertaken not to seek repayment of the above debts due to the company for a
pertod of not less than 12 months from the date of approval of these accounts In addition, the directors
place reliance on representations made to the company that the above debts owed to connected
companies will not become repayable within 12 months from the date of approval of the accounts
Comparatives for the related party balances are disclosed 1n aggregate within the debtors and creditors
notes above

7 Share capital

Authorised share capital:

2010 2009
£ £
1,000 Ordinary shares of £1 each 1,000 1,000
Allotted, called up and fully paid:
2010 2009
No £ No £

1 Ordinary shares of £1 each 1 1 1 1




IBP PROPERTY LIMITED

NOTES TO THE ACCOUNTS

YEAR ENDED 31 JANUARY 2010

10

Reserves
Profit and loss
account
£
At | February 2009 5,010,097
Profit for the year 258,690
At 31 Tanuary 2010 5,268,787

Ultimate parent company

The immediate parent company 1s First Industiial Limited, a company incorporated 1n Great Britain and
registered 1n England and Wales

At the yea: end, the ultimate parent company was Lea Valley Limuted, a company incorporated i Great
Britain and registered in England and Wales The largest and smallest group 1in which the results of the
company are consolidated 1s that headed by Lea Valley Limited The consolidated financial statements
of this group are available to the public and may be obtamed from Companies House, Cardift

After the year end, Acepark Limited became the ulimate parent company

The ultimate controlling party 1s TJP Knowles

Contingent liabilities

The company 1s part of a group banking arrangement with certain of 1its subsidiaries and associated

companies At 31 January 2010 the net hiability under this guarantee across these companies, inclusive
of the company's own borrowings, amounted to £239,762,500 (2009 £239,762,500)




