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GLEBE PROPERTY HOLDINGS LIMITED .

DIRECTORS' REPORT
FOR THE YEARENDED 31 DECEMBER 2011

The directors present thewr report and financial statements for the year ended 31 December 2011

Principal activities and review of the business
The principal acuvity of the company 1s property trading  The company 1s searchung for properties as part of 1ts trading business

Dunng the year under review, the company contmued to trade wn property

The company made a pre-tax profit of £9,660,656 (2010 - a loss of {8,657,455) for the year on a turnover of 643,372 (2010 -
£6,279.071)

At 31 December 2011 the company had net liabalmes of £902,563 (2010 - £10,563,219)
The pnncipal nsks and uncertanties facing the company relate to the availability of future properuies surtable for trading

In the opiuon of the directors there are no Key Performance Indicators whose disclosure 1s necessary for an understanding of the
development, performance or posmion of the business

Dividends
The directors do not recommend payment of an ordinary dividend

Directors
The directors who served dunng the year were

D Phullips
M. Dent
R. Cowton (Resigned 30 June 2011)

Disclosure of information to auditors

Each of the directors has confirmed that there 1s no information of which they are aware whuch 15 relevant to the auds, but of which the
audrtors are unaware They have further confirmed that they have taken approprate steps to idennfy such relevant informanon and to
establish that the audstors are aware of such information

Auditors
The auditors, H W Fisher & Company, are deemed to be reappownted under secuon 487(2) of the Compames Act 2006

On behalf of the board

D Phallips
Darector
Dated. 310% {2012




GLEBE PROPERTY HOLDINGS LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for prepanng the Directors' Report and the financial statements 1n accordance with applicable by and
regulatons

Company law requires the directors to prepare financial statements for each financial year Under that law the directors have elected to
prepare the financial statements i accordance with Unrted Kingdom Generally Accepted Accounting Pracuce (Unred Kingdom
Accounting Standards and apphcable law) Under company law the directors must not approve the financial statements unless they are
satsfied 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 prepanng these financial statements, the directors are requured to

- select surtable accounting policies and then apply them consistently;

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

- prepare the financial statements on the gomg concern basis unless it 1s inappropmate o presume that the company will continue 1n
busmess

The durectors are responsible for keepmng adequate accounung records that are suffictent to show and explain the company’s transactions
and disclose with reasonable accuracy at any time the financial posttion of the company and enable them 1o ensure that the financal
statements comply with the Comparues Act 2006. Theyare also responsible for safeguarding the assets of the company and hence for
talang reasonable steps for the prevention and detection of fraud and other uregularities




GLEBE PROPERTY HOLDINGS LIMITED -

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF GLEBE PROPERTY HOLDINGS LIMITED

We have audrted the financial statements of Glebe Property Holdings Limtted for the year ended 31 December 2011 set out on pages 4
1o 12 The financial reporung frameworlk that has been applied in their preparation 1s apphcable law and Unned Kingdom Accounung
Standards (Unrted Kingdom Generally Accepted Accounung Practice)

Thus report 1s made solely to the company's members, as a body, 1n accordance with Chapter 3 of Part 16 of the Companies Act 2006
Our audit work has been undertaken so that we mght state to the company’s members those matters we are required to state to them in
an audntors’ report and for no other purpose To the fullest extent permuted by law, we do not accept or assume responsibiliry to anyone
other than the company and the company’s members as a body, for our audr work, for this report, or for the opmions we have formed.

Respective responsibilities of directors and auditors

As explained more fully in the Directors’ Responsibilties Statement on page 2, the directors are responsible for the preparauon of the
financial statements and for being satsfied that they give a true and farr view Our responsibility 1s to avdit and express an opiuon on
the financial statements 1n accordance with apphcable law and Internanonal Standards on Audming (UK and Ireland) Those standards
requure us to comply with the Audung Practices Board's Ethucal Standards for Auditors

Scope of the audit of the financial statements ‘
An audir mnvolves obraiuing evidence about the amounts and disclosures in the financial statements sufficient to gve reasonable |
assurance that the financial statements are free from matenal musstatement, whether caused by fraud or error This ncludes an |
assessment of whether the accounung pohcies are appropriate to the company’s circumstances and have been consistently apphed and |
adequately disclosed, the reasonableness of significant accountng esumates made by the directors, and the overall presentation of the |
financial statements In addiuon, we read all the finaneal and non-financial information in the Directors' Repott to identfy matenal |
mcensistencies with the audnted financal statements If we become aware of any apparent matenal musstatements or inconsistencies we |
consider the implications for cur report !

Opimen on financial statements

In our opimon the financial statements
- give a true and fair view of the state of the company’s affars as at 31 December 2011 and of its profit for the year then ended,
- have been properly prepared i accordance with United Kingdom Generally Accepted Accounung Pracuce, and

- have been prepared in accordance with the requrernents of the Companies Act 2006

Opinion on other matter prescnbed by the Companies Act 2006

In our opimon the informaticn given in the Directors' Report for the financial year for whuch 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 1n respect of the following matters where the Companies Act 2006 requures us to report to you if, mn our

opion.

- adequate accountung records have not been kept, or returns adequate for our audnt have not been recerved from branches not
vistted by us, or

- the financial statements are not in agreement with the accounting records and returns, or

- certaun disclosures of directors' remuneration specified by law are not made, or

- we have not receved all the informauon and explanauons we require for our audit

Alan Lester {Senior Statutory Audhtor)
for and on behalf of H W Fisher & Company

Chartered Accountants

Statutory Auditor

Acre House

11-15 Wilhkam Road

London |
NW1 3ER

Untted Kingdom

Dated. \qu l 2




GLEBE PROPERTY HOLDINGS LIMITED

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2011

Turnover
Cost of sales
Gross profit

Administrative expenses
Other operaung imcome

Operating profit/(loss)
Exceprional tem. profit on disposal of fixed assets

Profit/(loss) on ordinary activitics before
nterest

Other mterest recervable and surular income

Amounts wimiten off invesuments
Interest payable and similar charges

Profit/(loss) on ordinary activities before
taxation

Tax on profit/ (loss) on ordinary activiues

Profit/(loss) for the year

Notes

15

2011

643,372
{280,653)
362,719

8,471,377
4,374

8,838,470

2,100,000

10,938,470

1,736,350

(3,014,164)

9,660,656

9,660,656

The profit and loss account has been prepared on the basis that all operavons are contunwng operations

There are no recogmsed gams and losses other than those passing through the profit and loss account

2010

6,279,071
(5,477,803)
801,268

(8,718,437)
690

(7.916,479)

(7,916,479)

893,693
(16,000)

(1,618,669)

(8,657 455)

(8,657,455)




GLEBE PROPERTY HOLDINGS LIMITED

PROFIT AND LOSS ACCOUNT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

Note of historical cost profits and losses

Reported profit/(loss) on ordinary activities before taxation
Reahsation of property revaluation gans of previous years

Histoncal cost profit/(loss) on ordinary activities before taxation

Histencal cost profit/ (loss) for the year retained after taxation,
extraordinary items and dividends

0m

9,660,656
308,159

9,968,815

9,968,815

2010
£

(8,657.455)

(8,657,455)

(8,657,455)




BALANCE SHEET

Company Regstration No 5030375 (England and Wales)
GLEBE PROPERTY HOLDINGS LIMITED

AS AT 31 DECEMBER 2011
2011 2010

Notes £ £ £ £
Fixed assets
Tangible assets 9 - 3,050,000
Investments 10 23,710 23,495

23,710 3,073,495
Current asscts
Stocks 11 2,201,723 2,201,723
Debtors 12 16,082,140 652,554
Cash at bank and n hand 352,548 415,774
18,636,411 3,270,051

Creditors: amounts falling due within one
year 13 (19,562,684) (16,906,765)
Net current Labilities (926,273) (13,636,714)
Total assets less current habihities (902,563) (10,563,219)
Capital and reserves
Called up share caprtal 14 2 2
Revaluauon reserve 15 - 308,159
Profit and loss account 15 (902,565) (10,871,380)
Sharcholders' funds 16 (902,563) (10,563,219)

Approved by the Board and authorsed for ssue on 3 lo-\l l 2

D Phllips
Darector




GLEBE PROPERTY HOLDINGS LIMITED .

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEARENDED 31 DECEMBER 2011

1.1

1.2

13

1.4

1.5

1.6

Accounting policies

Accounting convention

The accounts have been prepared under the histoncal cost convention and on a going concern bass, the validiry of which 1
dependent on the ongoing support of the holding company

The company has taken advantage of the exemption 1n Financial Reportng Standard No 1 from the requrement to produce a
cash flow statement on the grounds that 1t 15 a subsidary undentalang where 90 percent or more of the votng nghts are controlled
wrthin the group

Revenue recogmition
Turnover represents proceeds of the sale of stock, ancillary rents recervable and services provided net of VAT

Tangible fixed assets and depreciation ‘

Investment properues are included m the balance sheet at therr open market value, and the aggregare surplus or deficnt 15
transferred to the revaluation reserve No deprecianon 1s provided.

Although this accounting policy 15 1 accordance with the appleable accountng standard, SSAP 19 "Accounung for mnvestment
properties”, it 15 a departure from the general requirement of the Companies Act 2006 for all tangible assets to be depreciated. In
the opuuon of the directors comphance with the standard 1s necessary for the financial statements to give a true and fair view
Depreciation or amortsation s only one of many factors reflected 1n the annual valuation and the amount of this which might
otherwise have been charged cannot be separately idenufied or quanufied.

The part of the annual depreciation charge on revalued assets which relates to the revaluation surplus 15 transferred from the
revaluation reserve to the profit and loss account

Investments

Fixed asset investments are stated at cost less provision for diminuuen 1n value

Stock

Stock of properties for resale are stated at the lower of cost and net realsable value Cost mncludes all direct costs mcurred in
bringing the stocks to their present condruon.

Net realsable value 1s based on esumated seling price less further costs expected to be incurred to completion and disposal.

Deferred taxation

Deferred tax 1s provided m full on umuing differences wlich result m an oblhgation at the balance sheet date to pay more tax, ora
nght to pay less tax, at a future date, at rates expected to apply when they crystallise based on current tax rates and law Timung
differences anse from the mchision of tems of mcome and expenditure 1n taxation compurations in periods different from those I
in which they are included in the accounts Deferred tax 1s not provided on timing differences arising from the revaluauon of fixed

assets where there 15 no commmnment to sell the assets Deferred tax assets are recogrused to the extent that 1t 1s regarded as more

likely than niot that they wll be recovered. Deferred tax assets and liabilmies are not discounted.

Tumover

The total turnover of the company for the year has been denved from 1ts pnincipal activity wholly undertaken in the Ununted
Kingdom.




GLEBE PROPERTY HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

3 Operaung profit/(loss)

Operaung profit/ (loss) 1s stated after charging
Audrors’ remuneranon (including expenses and benefits in land)

and after crediing
Profit on disposal of tangible fixed assets

4 Employees

Number of employees

There were no employees dunng the year

5 Other interest recervable and similar income

Interest recervable from group undertakings

Other mterest

6 Amounts wntten off investments

Amounts written off fixed asset investments
- permanent diminution in value

7 Interest payable

On amounts payable to group comparues
On loans repayable after five years

2011 2010
£ £
5,825 5,295
85,801 -
2011 2010
£ £
1,736,330 893,677
20 16
1,736,350 893,693
2011 2010
£ £
16,000
2011 2010
5 £
3,012,529 1,618,669
1,635 -
3,014,164 1,618,669




GLEBE PROPERTY HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

8 Taxation

Factors affecting the tax charge for the year
Profn/ (loss) on ordinary actuvines before taxanon

Profrt/ (loss) on erdinary activities before taxanon multiphed by standard rate of UK
corporation tax of 26 49% (2010 - 28 00%)

Effects of

Income not taxable

Capral allowances

Capnal gain

Unrelieved tax losses and other deducuons ansing 1n the penod
Orher adjustments

Current tax charge

The company has esumated losses of £ 785,000 (2010 - £ 1,175,000) available for carry forward against future trading profits

9 Tangible fixed assets

Cost
At 1 January 2011
Disposals

At 31 December 2011

Depreciation
At 1 January 2011 & at 31 December 2011

Net book value
At 31 December 2011

At 31 December 2010

2011 2010
£ £
9,660,656 (8,657,455)
2,559,108 (2.424,087)
(2,875,460) -
15,323 (2,852)
414,143 -
{112,865) 2,426,939
(249) -
(2,559,108) 2,424,087
Land and
buildings
Leasehold
£
3,050,000
(3,050,000)
3,050,000
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GLEBE PROPERTY HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEARENDED 31 DECEMBER 2011

10

11

Fixed asset investments

Cost

At 1 January 2011
Addrions

At 31 December 2011

At 31 December 2010

Holdings of more than 20%

Shares in Shares in group Total
participating  undertakings

nterests

£ £ £

23,394 101 23,495

215 - 215

23,609 101 23,710

23,394 101 23,495

'The company holds more than 20% of the share capral of the following comparues

Company

Subsidiary undertakings

Acre 870 Limnted
Glebe (Bristol) Limited

Stocks

Stock of properues

Debtors

Trade debtors
Amouants owed by group undertakings
Other debtors

Prepayments and accrued mcome

Country of registration or Shares held
incorporation Class %
England Ordinary 10000
England Ordinary 100 00
2011 2010
5 £
2,201,723 2,201,723
2011 2010
£ £
37,641 94,846
16,016,191 436,100
8,947 25,472
19,361 96,136
16,082,140 652,554




GLEBE PROPERTY HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEARENDED 31 DECEMBER 2011

4

15

16

17

Creditors: amounts falling due within one year

Trade crednors

Amounts owed to group undertatings
Taxes and social securtty costs

Orher creditors

Accruals and deferred mcome

Share capital

Allotted, called up and fully pard
2 Ordinary shares of £1 each

Statement of movements on reserves

Balance at 1 January 2011
Profn for the year

Revaluanon surplus on propertes disposed of, taken to profxt and loss account as a reahsed
ordinary tem

Balance at 31 December 2011

Reconciliation of movements 1n shareholders' funds
Profit/ (loss) for the financial year
Opening shareholders’ funds

Closing shareholders' funds

Related party transactions

2011 2010

£ £

12,133 21523
19,400,028 16,258,066
124 208,123

29,990 224512
120,409 194,541
19,562,684 16,906,765
2011 2010

£ &

2 2
Revaluation Profit and loss
reserve account

£ £

108,159 (10,871,380)

- 9,660,656

(308,159) 308,159
- (902,565)
201 2010

£ £
9,660,656 (8,657,455}
(10,563,219) (1,905,764)
(902,563) (10,563,219)

The company has taken advantage of the exemption conferred by Financial Reporung Standard No 8 from the requirement to

disclose details of transactions with group comparues

-11-




' GLEBE PROPERTY HOLDINGS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2011

18 Controlling parties

Glebe Holdings Limited 1s the ultimate parent company

-12 -




