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Chamberflame

Directors report and consolidated financial statements
For the year ended 31 December 2006

Directors’ report

The directors present their report and the audited financial statements for the year ended 31 December 2006
Princtpal activities and business review

The company 1s a holding company of the subsidiaries that are shown, together with details of their activities, on
page 21 These undertakings are engaged in property imvestment and trading The group operates in the United
Kingdom

The results for the year are set out 1n the consolidated profit and loss account on page 5 The group’s profit before
taxation was £802,000 (2005 £203,000;

Dwvidends

The directors do not recommend the payment of a final dividend (2005 £N:d) An interim dividend of £10,869,000
was paid on 29 March 2006 (2005 £74,426,000 paid on 15 February 2003)

Directors

The directors of the company who served durmg the year and subsequently are set out below
RW Carey

RRW Falls

Disclosure of informatien to auditors

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each
aware, there 15 no relevant audit information of which the Company’s auditors are unaware, and each director has
taken all the steps that he ought to have taken as a director to make himself aware of any relevant audit information
and to establish that the Company’s auditors are aware of that information

Auditors

[n accordance with Section 385 of the Compantes Act 1985, a resolution for the re-appontment of KPMG Audit Plc
as auditors of the Company 1s to be proposed at the forthcoming Annual General Meeting

By order of the board and signed on its behalf by

QusQane .

RW Carey Copse Cottage
Director Hunningham House Farm
Hunningham

Leamington Spa
Warwickshire
CV33 9EW
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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 0 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 n accordance with UK Accounting Standards and applicable law (UK
Generally Accepted Accounting Practice)

The financial statements are required by law to 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 these financial statements, the directors are required to
*  select surtable accounting pohicies and then apply them consistently,
¢ make judgments and estimates that are reasonable and prudent,

s state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained n the financial statements, and

¢ prepare the financial statements on the going concern basis unless 1t 1s mappropnate to presume that the
company will continue m business

The directors are responsible for keeping proper accounting records that disclose with reasonable accuracy at any
time the financial posution of the company and enabte 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




KPMG Audit Plc

2 Cornwall Street
Birmingham
B3 20L

Independent auditors’ report to the members of Chamberflame

We have andited the group and parent company financial statements (the **financial statements’’) of Chamberflame
for the year ended 31 December 2006 which comprise the consolidated profit and loss account, the consolidated and
company balance sheets, the consolidated cash flow statement, the consolidated statement of total recognised gains
and losses 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, 1n 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 fullest extent perrmutted 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

The directors’ responsibilities for preparing the directors’ report and the financial statements in accordance with
applicable law and UK Accounting Standards (UK Generally Accepted Accounting Practice) are set out in the
statement of directors’ responsibilities on page 2

Our responsibility 1s to audit the financial statements in accordance with relevant legal and regulatory requirements
and International Standards on Auditing (UK and Ireland)

We report to you our opimon as to whether the financial statements give a true and fair view and are properly
prepared 1n accordance with the Compantes Act 1985 We also report to you whether in our opinion the information
given 1n the directors’ report 1s consistent with the financial statements

In addition we report to you if, in our opimon, the company has not kept proper accounting records, 1f we have not
received all the nformation and explanations we require for our audit, or if mformation specified by law regarding
directors’ remuneration and other transactions 15 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 audut opinton

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

We planned and performed our audit so as to obtam all the information and explanations which we considered
necessary in order to provide us with sufficient evidence to give reasonable assurance that the financial statements
are free from material muisstatement, whether caused by fraud or other irregularity or error In forming our opinion
we also evaluated the overall adequacy of the presentation of mformation 1n the financial statements
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Independent auditors’ report to the members of Chamberflame (conninued) ‘

Opmion
In our opinion

e the financial statements give a true and fair view, in accordance with UK Generally Accepted Accounting
Practice, of the state of the group’s and the parent company’s affawrs as at 31 December 2006 and of the
group’s profit for the year then ended,

o the financial statements have been properly prepared i accordance with the Companies Act 1985, and

e  the information given n the directors’ report 15 consistent with the financial statements

V/()\\O N N O\\...«

KPMG Audit Plc 15 October 2007
Chartered Accountants
Registered Auditor




Consolidated profit and loss account
Jor the year ended 31 December 2006

Group turnover
Cost of sales

Gross profit

Admunistration expenses

Total operating profit/(loss)

Profit/(loss) on sale of subsidiary undertakings

Profit/(loss) before interest

Net 1nterest receivable

Profit on ordinary activities before taxation

Tax on profit on ordinary activities

Profit for the financial year

The results set out above relate to continuing operations

Reserve movements are set out in note 17

Chamberflame

Durectors report and consolidated financial statements
For the year ended 31 December 2006

Note 2006 2005
£000 £000

! 4,779 6 687
(3,784) (6413)

995 272

(557) (1,080)

438 (808)

2 194 (187)
632 (993)

4 170 1,198
5 802 203
7 (224) 554
17 578 757
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Consolidated balance sheet
at 31 December 2006

Note 2006 2005
£000 £000 £000 £000
Fixed assets
langible assets 10 - 9
Investments 1 26 30
26 39
Current assets
Trading propertics - 3717
Debtors 12 283 4.268
Cash at bank and in hand 14 9,435 11,203
9718 19 188
Creditors Amounts falling due within one year i3 (6,987} (6,179)
Net current assets 2,731 13,009
Net assets 2,757 13,048
Camtal and reserves
Called up share capital 16 - -
Profit and loss account 17 2,707 12 998
Equity shareholder’s funds 2,707 12 998
Equity minority interests 50 50
2,757 13,048

These financial statements were approved by the board of directors on 15 October 2007 and were signed on 1ts
behalf by

WosCa .

RW Carey
Director




Consolidated cash flow statement
Jor the year ended 31 December 2006

Cash flow from operating activities

Returns on investments and servicing of finance
Taxation

Caputal expenditure and financial investmem
Acguisitions and disposals

Cash inflow before use of hquud resources and financing
Equity dividend paid
Inancing

(Decrease}increase in cash in the period

Reconcihation of net cash flow to movement in net funds/(debt)
Decrease 1n cash in the penod
Cash flow from decrease in debt

Movement in net funds in the period
Opening net funds/{debt)

Closing net funds

Chamberflame

Directors report and consohdated financial statements
For the vear ended 31 December 2006

Note

{8(a)}
18¢h)

18¢c)
18(d)

18(e)

1841

189

I8¢

2006
£000

8,914

170
656

9,740
(10,869)
(639)

(1,768)

(1,768)
639

(1,129)
7,507

6,378

2005
£000

73920

1.198
2 880

(3
(187)

77 808
(74 426)
(1 697)

1 685

1 685
1,697

3382
4125

7.507
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Consolidated statement of total recognised gains and losses

Sor the year ended 31 December 2006

Profit for the financial year
Dividends

Total recogmsed gains and losses relating to the financial year/period

Movement in consolidated shareholder’s funds
Jor the year ended 31 December 2006

Profit for the financial year
Dividends

Net reduction in shareholder’s funds

Equity shareholder s funds brought forward

Equity shareholder’s funds carried forward

Movement in company shareholder’s funds
Jor the year ended 31 December 2006

Profit for the financial year
Dividends

Net reduction in shareholder’s funds

Equity sharcholder s funds brought forward

Equity shareholder’s funds carried forward

2006 2005
£000 £000
578 757
(10,869} (74 426)
(10.291) (73 669)
2006 2005
£000 £000
578 757
(10,869) (74 426)
(10,291) (73.669)
12,998 86 667
2,707 12 998
2006 2005
£000 £000
9,175 9051
{10,869) (74.426)
(1,694) (65 375)
1,986 67,361
292 1986
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Parent company balance sheet
at 31 December 2006

Note 2006 2005

£000 £000 £000 £000
Fixed assets
Investments i 100 100
Current assets
Debtors 12 191 212
Cash at bank and 1n hand 7 2118

198 2330

Creditors Amounts falling due within one vear 13 (6) {444)
Net current assets 192 1 886
Net assets 202 1,986
Capital and reserves
Called up share capital 16 - -
Profit and loss account 17 292 1.986
Equity shareholder’s funds 17 292 1 986

These financial statements were approved by the board of directors on |5 October 2007 and were signed on its
behalf by

Qs lara—-

RW Carey
Dhrector
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Notes

(forming part of the financial statements)

i Accounting policies

The following accounting policies have been consistently apphed in dealing with items which are considered
material 1n relation to the group’s financial statements

Basis of accounting
The financial statements have been prepared in accordance with apphcable Accounting Standards using the

historical cost convention adjusted by the revaluation of operating and investment properties

At present, the Directors are managing the company with the intention of winding up the business FRS 21 “Events
after the balance sheet date™ states that a company should prepare financtal statements on a “break-up” basis if
management have an intention to liqutdate the company at the balance sheet date The company’s financial
statements have been prepared on a going concern basis as the Director’s believe that this 1s not significantly
different at 31 December 2006 from that which would be presented on a break up basis

Basis of consolidation

The group financial statements consolidate the financial statements of the company and all of its subsidiary
undertakings using the acquisition method The financial statements are made up to 31 December 2006

Results of businesses, subsidiaries and joint venture acquired during the year are included m the consolidated profit
and loss account from the eftective date of acquisition, those of businesses, subsidharies and jomt ventures sold are
included up to the effective date of disposal

Turnover

Turnover represents the amounts (excluding value added tax) derived from gross rental income from freehold and
leasehold investment and trading properties and sale of trading properties

Tangible fixed assets

Tangible fixed assets are shown at cost or valuation Operating properties are shown at valuation Al other fixed
assets are shown at cost

Operating fixed assets

Depreciation 1s calculated se as to write down the cost of fixed assets, less thewr estimated residual value over their
estimated useful hves The bases used are as follows

Fixtures, fittings, tools and equipment are depreciated i equal annual instalments of 50%

Trading properties

These comprise properties held for resale which are held at the lower of cost and net realisable value
Investments

In the company’s financial statements, investments i subsidharies are stated at cost less amounts written off
Taxation

Deferred tax 15 recognised without discounting, in respect of all uming differences between the treatment of certain
items for taxation and accounting purposes which have arisen but not reversed by the balance sheet date, except that
deferred tax may not be recognised on any potential capital gain where a binding sale commutment 1s not 1n place

The group allocates the tax charge arising on the sale of nvestment properties on a pro-rata basis between the gan
previously recognised m the revaluation reserve and the further gain or loss arising on the sale 1n the profit and loss
account

10



Notes (continmued)

2 Profit/(loss) on sale of subsidiary undertahings

Chamberflame

Directors report and consohidated financial statements
For the yvear ended 31 December 2006

During the year, twenty one subsidiary undertakings were hiquidated or struck off The profit on sale of subsidianies

includes the costs of hquidation

3 Staff numbers and costs

The average number of persons employed by the group (including executive directors) during the year was as

follows

Property investment and administration

The aggregate payroll costs were as follows

Wages and salartes
Social secunty costs
Other pension costs

4 Net interest receivable

Interest payable
Intergroup interest payable

Interest receivable and similar income
Bank and other interest receivable
Intergroup interest recervable
Corporation tax interest receivable

Number of employees

2006

LS

2006
£000

26)

2005

6

£000

461

2005
£000

(268}

442
1024

1.198
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Notes (contnued)

L Profit on ordinary activities before taxation
2006 2005
£000 £000
Profit on ordinary activities before taxation s stated
afier charging
Depreciation 5 9
Loss on disposal of fixed assets 4 -
Auditors remuneration
Audit 2 2

Amounts payable n respect of audit services in the period were borne by Pinstripe (Jersey) Limited, the ultimate
parent company (31 December 2005 Chambercrofi Limited a group undertaking)

6 Directors’ emoluments

No director received emoluments in respect of services on behalf of the company during the year

7 Tax on profit on ordinary activities

(a} Analysis of charge m pertod

2006 2005
£000 £000
UK corporation tax
Current tax on income for the pernod 224 -
Adjustments in respect of prior periods - (554)
lotal current tax 224 (554)
Tax on profit on ordinary activities 244 (554)

(b Factors affecting tite creddt for the year

The tax assessed for the year s lower (2005 lower) than the standard rate of corporation tax in the UK of 30% The
differences are explained below

2006 2005
£000 £000
Profit on ordinary activities before taxation 802 203
Profit on ordinary activities muluplied by standard rate of corporation tax in the UK
of 30% 240 61
Effects of
Uulisation of tax losses - (52)
Loss on disposal of fixed assets not taxable - 15
Non-taxable income (16) -
Other - (24)
Adjustments 1n respect of previous penods - (554)
Current tax credit for the year 224 {554)
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Notes (continued)

7 Tax on profit on ordinary activities (continued)
(c) Factors that may affect future current and fotal tax charges

1t has been announced that the corporation tax rate apphcable to the company 15 expected to change from 30% to
28% from | Apnil 2008 The deferred tax asset/lability has been calculated at 30% in accordance with FRS 19
Any timing differences which reverse before | April 2008 will be (charged)/relieved at 30%, any timing differences
which exst at | April 2008 wall reverse at 28% and, because of the uncertanty of when the deferred tax
asset/hability will reverse, 1t 1 not possible to calculate the full financial impact of this change

8 Profit for the financial year

The retained profit after tax (pre-dividends) for the year for the company 15 £9,175,000 (2005 £9,051.000)

As permutted by the Companies Act 1985 the profit and loss account of the company has not been separately
presented in these financial statements

9 Equity dividends paid
2006 2005
£000 £000
Interim dividend payable of | 086 90p per share (2005 7 442 63p) 10,869 74,426
10 Tangible fixed assets
Tangible fixed assets - group operating assets
Fixtures,
fittings, tools &
equipment
£000
Cost or valuation
At beginning of year 18
Drsposal (18)
Atend of year -
Deprecranon
Atbeginning of year 9
Charge for the vear 5
Disposal (14)
Atend of year
Net book value
At 31 December 2006 -
At 31 December 2005

‘ =1

The company has no operating fixed assets
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Notes (continued)

11 Investments (held as fixed assets)
Group
Other unhsted
investments
£000
Cost and net book value
Al beginning of vear 30
Disposals {4)
Atend of year 26
Company
Shares in
subsidiary
undertaking
£000
Cost and net book value
At beginning and end of year 100
Details of principal subsidharies are shown on page 22
12 Debtors
2006 2005
Group Company Group Company
£000 £000 £000 £000
Due within one year
[rade debtors - - 1 -
Amounts owed by related parties (note 20) 216 - 4,012 -
Amounts owed by group undertakings - 191 - 212
Other debtors 67 - 87 -
I axation recoverabie - - 167 .
Prepay ments and accrued income - - 1 -
Total debtors 283 191 4268 212
13 Creditors Amounts falling due within one year
2006 2005
Group Company Group Company
£000 £00¢ £000 £000
Other loans (note 15) 3,057 - 3696 -
I rade creditors - - 12 .
Amount owed to related parties (note 20) - - - -
Amounts owed to group undertakings - - - 444
Other creditors 835 - 148 -
Accruals and deferred income 2,381 - 2323 -
Corporation tax payable 714 6 -
6,987 6 6.179 444

14
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Notes (conninued)

14 Cash and borrowings

Total borrowings, which are secured as set out below, are included 1n the financial statements as follows

Group

2006 2005

£000 £000
Creditors Amounts falling due within one year

Other loans 3,057 3696

Total gross borrowings 3,057 3.696
Less cash held {9,435) (11.203)
Iotal net cash (6,378) (7 507)

Other loans

Loan notes tetalling £3,057,000 are outstanding at 31 December 2006 (2005 £3,696,000) The loan notes were
repayable at the loan note holders’ option each 30 June and 31 December They attract interest at 0 5% below
LIBOR The loan notes are guaranteed by Morgan Stanley Dean Witter Bank Limited, who in turn hold a cash
depostt as security in respect of this guarantee

15 Financial instruments
The group adopted the disclosure requirements of Financial Reporting Standard 13 “Derivatives and Other
Fmancial Instruments” ("FRS 13")

The group has taken advantage of the exemption under FRS 13 that short term debtors and creditors be excluded
from the following disclosures

Financial assets maturity

On 31 December 2006, cash at bank and i hand amounted to £6,378,000 (2005 £11,203,000) which 1s mvested in
bank accounts bearing interest at the bank’s vanable rate

Financial habilities maturity

Group
2006 2005
£000 £000
Other loans:
In less than one vear or on demand 3,057 3696
3,057 369
Total borrowings
In one year or less or on demand 3,057 3696
Total borrowings 3,057 3.696

The group did not have any undrawn committed banking facilities at 31 December 2006
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Notes (continued)

15 Fmancial instruments (continued)
Interest rate rish and hedge profile

The interest rate profile of the group’s financial habibities at 31 December 2006 was

2006 2005
£000 £000
Sterling
Floating rate borrowings
Other loans 3,057 3696
Total borrowings 3,057 3696
Fair values
The fair values of the group’s financial assets and habilities are set out below
2006 2005
Book Fair Fair value Book Fair Fair value
value value  adjustment value value adjustment
£000 £000 £000 £000 £000 £000
Primary financial instruments
held or i1ssued to finance the
group s operations
Qther loans (3,057) (3,057) - (3 696) (3 696) -
Financial assets 9,435 9,435 - 11,203 11,203 -
6378 6,378 - 7 507 7 507 -

Tax at 30% -

Past tax fair value
adjustment -

There are no recognised gains or losses carmed forward at the balance sheet date

16
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Notes (continued)

16 Share capnal

2006 2005
£000 £000

Authorised
1 721 475075 ordinary A shares of ip each 17,215 17215
5164 425 225 ordinary B shares of Ip each 51,644 51 644
151 683 ordinary * C  shares of ip each 2 2
68,861 68 861

Allotted, called up and fully pad-
10000 ¢2005 { 721 475,073) ordinary A shares of |p each
Nil (2005 5 164425 225) ordinary B shares of tp each

Per Financial Reporting Standard No 4 *Capital mstruments”, equity shares that have one vote per share and have

no preferential dividend rights, no redemption rights and an unlimited night to share in a surplus remaining on wind
up do not require additional disclosure  Accordingly, the details below have been reported by exception

The nights of the classes of share capital shown above are as follows

Diwvidends

The holders of ordinary “C" shares of 1p each are not entitled to receive dividends

Rights 1o vote at meetings of the company

The holders of ordimary ‘C” shares of 1p each do not have a nght to attend or vote at meetings of the company
Rights to appownt directors

The holders of 50% or more of the B™ ordinary shares n 1ssue are entitled to appoint and remove such number of
B directors by informing the company 1n writing

Rights to capital on windmg up

Afier the debts and habilities and the costs of winding up have been paid, any return of capital to shareholders 1s
dependent upon the following

» [f the total return on exit exceeds a certain level, holders of the ordinary “A™ shares and ordinary ‘C” shares
have the right to a greater proportion of the capital available for distnibution This would be achieved by way of
redemption of the appropriate number of ordinary *B” shares, and

e Subject to the above, the ordinary ‘C’ shares have no further nights to receive any capital on a winding up of the
company over and above the amount paid up on those shares

The above summary of rights and principle features of each class of share cannot adequately provide the information
necessary to understand the commercial effect of the instruments Full details are available in the articles of

association of Chamberflame, which are available to the public and may be obtamed from The Registrar at
Companies House

17
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Notes (continued)

17 Reserves
Group
£000
Profit and loss account
At beginning of year 12 998
Profit for the financial vear 578
Dividends {10 869)
Atend of year 2,707
Company £000
Profit and loss account
At beginning ot year 1,986
Profit for the financial year 9,175
Dividends (10 869)
At end of year 292
18 Cash flow statement
(a)  Reconciation of operating loss to operating cash flow
2006 2005
£000 £000
Group operating profit 438 (808)
Depreciation and other amounts written off fixed assets (including investment properiies) 13 (%)
Movement 1n trading properties 3,717 5,996
Movement in debtors 3,818 356 423
Movement in creditors 734 (287.682)
Profit on disposal 194 -
Net cash inflow from operating activities 8914 73,920
(b} Returns on investments and servicing of finance
2006 2005
£000 £000
Interest paid (26) (268)
Interest recerved 196 1 466
Net cash inflow froem returns on investments and servicing of finance 170 1198
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Notes (continued)

18 Cash flow statement {continued)

(c)  Capital expenditure and financial investment

2006 2005
£000 £000
Purchase of unlisted investments - (3)
Net cash outflow for capital expenditure and financial investment - {3)
(d) Acquusitions and disposals
2006 2005
£000 £000
Cost of liquidaung companies - (187)
Net cash outflow from acquisitions and disposals - (187)
(e} Financing
2006 2005
£000 £000
Movement 1n debt:
Repavment of bank loans (639) (1 697)
Net movement in debt (639) (1697)
Taotal financing (639) (1 697)
{]] Analysis of net debt
At 31 December Cash flow At 31 December
2005 2006
£000 £000 £000
Cash i hand and at bank 11203 (1 768) 9,435
Due within one year (3 696) 639 (3,057)
Total 7507 (1129 6,378

19 Commitments

Group

At 31 December 2006, the group had no capual commitments (2005 £N:) and had no operating lease commitments
(2005 £Nif)

Company

At 31 December 2006, the company had no capital commutments (2005 £Ni} and had no operating lease
commitments (2005 £Ni)

19
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Notes (continued)

20 Disclosure of related party transactions

Pinstripe (Jersey} Limited

Following the insertion of Pinstripe (Jersey) Limited on 4 November 2005 as the holding company of the
Chamberflame group and the subsequent changes to the legal structure of the group the following entities are
considered to be related parties to the Chamberflame group (*‘the Jersey entities’ ) as at 31 December 2006

Pnstripe (Jersey) Limited

Industrious Debenture Security (Jersey) Limited
Industrious MTL Security (Jersey) Linuted
Industrious Loan Security (Jersey) Limited
Industrious Warehousing (Jersey) Limited

A summary of the transacttons between the Chamberflame group and the Jersey entities subsequent to the changes n
legal structure together with the outstanding balances as at 31 December 2006 15 as follows

Transactions in the relevant period £000

Balance owed by the Jersey entities as at 31 December 2005 4012

Repayment of loans made to related parties (4,012)

Net interest receivable 44

Net cash movement 172

Balance owed by the Jersey entities as at 31 December 2006 216
21 Parent company and ultimate controlling party

The company’s parent company at 31 December 2006 1s Pinstripe (Jersey) Limited, a company ncorporated in
Jersey

The directors consider Morgan Stanley Real Estate Fund 1V, a discretionary real estate private investment
epportunity fund sponsored by a member of the Morgan Stanley Group, to be the ultimate controlling party of the
company by virtue of 1ts 96% shareholding in Pinstripe (Jersey) Limited

The results of the company are consolidated (n the group accounts of Pinstripe (Jersey) Limited

20
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Notes (contmued)

22 Princtpal subsidiary and point venture undertakings

Intermediate holding company

Chambercroft Limited

All subsidiaries except Chambercroft Limited are held through intermediate parent companies

Principal operating subsidiary undertakings which are wholly owned and all their shares consist of ordinary
shares

Actwvities in praperty investment and trading
Incorporated in Great Britain

[ndustrious Estates Limited
Glyben Limited

Operating subsidiary undertaking not wholly owned - Activities in property investment and trading

The group holds 2,500 £1 ‘A” ordinary shares i Industrtous Properties Limited a company incorporated in Great
Britan A further 10,000 non-voting £1 *B” ordinary shares have been 1ssued in the year As the “B” shares are
non-voting, the group continues to conirol Industrious Properties Limited and as such 1t remains a subsidiary of the
group Chambercroft contmues to hold small shareholdings in certain of these companues

The following companies are direct or indirect subsidhiaries of Industrious Properties Limited Their shares consist
of ordinary shares

Prism Chantry Limited

Cameron Glyben Securities Limited
Industrious Trading Estates Limited
Park Street Limited

Maycredit Limited

[ndustrious Leasebacks Limited
Industrious Debenture UK Limited
Industrious Loan UK Limited
Industrious MTL UK Limited
Industrious Loan2 UK Limited
Industrious Loan Partner UK Limited
Industrious Debenture Partner UK Limited
Industrious MTL Partner UK Limited
Industrious Loan2 Partner UK Limited

Incorporated in the Isle of Man

Industrious (Openshaw) Limited
Industrious (Whithorn) Limuted

21




