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V B INVESTMENTS (No 2) LIMITED

DIRECTORS’ REPORT

The Directors submit their report to the members, together with the audited accounts for the year ended
31st December 2011

Principal activity

The principal activity of the Company 1s that of an Investment Holding Company
Results

The Company made a profit of £mil (2010 £ml) during the year

Directors

The Directors of the Company during the year were

D J Finch

A Matthews resigned 19/12/2011
K W Pickard appownted 19/12/2011
A C Roper appomnted 19/12/2011

Disclosure of information to the auditor

The directors who held office at the date of approval of this directors’ report confimn that, so far as they
are each aware, there 15 no relevant audit information of which the Company's auditor 1s unaware, and
each director has taken all steps that he ought to have taken as a director to make himself aware of any
relevant audit mformation and to establish that the Company's auditor 1s aware of that information
Auditor

Pursuant to section 487 of the Companies Act 2006, the auditor will be deemed to be reappemted and
KPMG LLP will therefore continue in office

Approval

The Report of the Directors was approved by the Board on 12th June 2012 and signed on its behalf by

D J Finch
Director
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V B INVESTMENTS (No 2) LIMITED

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 m
accordance with apphcable 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 1n accordance with UK Accountmg Standards and
applicable law (UK Generally Accepted Accounting Practice)

Under company law the directors must not approve the financral statements 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 these financial statements, the directors are required to

+ select suitable accounting policies and then apply them consistently;

+ make Jjudgments and estimates that are reasonable and prudent,

- state whether applicable UK Accounting Standards have been followed, subject to any matenal
departures disclosed and explained m the financial statements, and

» prepate the financial statements on the gong concern basis unless it I1s mappropriate to presume that the
company will contimue 1 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 financial statements comply with the
Compantes Act 2006 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 wrregularities




INDEPENDENT AUDITOR’S REPORT

TO THE SHAREHOLDERS OF VB INVESTMENTS (No 2) LIMITED

We have audited the financial statements of V B Investments (No 2) Limited for the year ended 31st
December 2011 set out on pages 5 to 10 The financial reporting framework that has been applied n their
preparation 1s applicable law and UK Accounting Standards (UK 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 1n an auditor’s 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 report, or for the opinions
we have formed

Respective responsibilities of directors and auditor

As explained more fully mn the Directors’ Responsibilities Statement set out on page 3, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view Our responsibility 1s to audit, and express an opimion on, the financial statements m 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 financial statements
A description of the scope of an audit of financial statements 1s provided on the APB's website at
www frc org uk/apb/scope/private cfin

Opinion on financial statements

In our opmion the financial statements

+ give a true and fair view of the state of the company's affairs as at 31st December 2011 and of 1ts result
for the year then ended,

= have been properly prepared in accordance with UK 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 opimon the information given n the Directors' Report 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 1n respect of the following matters where the Companies Act 2006 requires us

to report to you 1f, m our opwnion

* adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us, or

« the financial statements are not mn 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 information and explanations we require for our audit

! .

S J Wardell (Senior Statutory Auditor)
for and on behalf of KPMG LLP, Statutory Auditor

Chartered Accountants

Altius House

One North Fourth Street ‘()— LS wenk. 2017
Central Milton Keynes

Buckinghamshire

MK9 INE




V B INVESTMENTS (No 2) LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31ST DECEMBER 2011

Admmistrative mcome

Operating result
Interest receivable

Interest payable

Result on ordinary activities before taxation

Tax on result on ordinary activities

Result for the year

All results arise from continuing operations

A Statement of Total Recogmised Gains and Losses has not been prepared as the
recognised gains or losses other than those reported above

Notes

10

2011 2010
£000 £000

599 600
(599) (600)

Company has no



VB INVESTMENTS (No 2) LIMITED

BALANCE SHEET
AT 31ST DECEMBER 2011

Fixed assets
Investments

Current assets

Debtors due within one year

Debtors due after more than one year
Cash at bank and mn hand

Creditors amounts falling due within one year

Net current assets

Total assets

Creditors amounts due after one year

Net assets

Capital and reserves
Called up share capital
Profit and loss account

Shareholders' funds

Notes

2011 2010
£000 £000
1 1

158 160
4,819 4,826
4 4
4,981 4,990
(158) (160)
4,823 4,830
4,824 4,831
(4,819) (4,826)
5 5

5 5

5 5

The financia] statements were approved by the Board on 12th June 2012 and signed on its behalf by

D J Finch
Drrector
Company Registered Number 6011429




V B INVESTMENTS (Ne 2) LIMITED

ACCOUNTING POLICIES

Basis of preparation

The followmg accounting policies have been applied consistently in dealing with items which are
considered matenial in relation to the financial statements, except as noted below

The financial statements have been prepared m accordance with applicable accounting standards, and
under the historical cost accounting rules

The Company 1s exempt by virtue of s401 of the Companies Act 2006 from the requirement to prepare
group financial statements. These financial statements present nformation about the company as an
individual undertaking and not about its group

Under FRS 1 the Company s exempt from the requirement to prepare a cash flow statement on the
grounds that a parent undertaking ncludes the Company int its own published consohdated financial
statements

The financial statements have been prepared on the going concern basis of accounting which the directors
believe to be appropriate because there are no material uncertainties related to events or conditions that
may cast significant doubt about the abihity of the company to continue to trade as a going concern

Investments

Investments held as fixed assets are stated at cost less write downs to recoverable amounts where
impairments are identified

Taxation

The charge or credit for taxation 1s based on the result for the year and takes into account taxation
deferred or accelerated because of timing differences between the treatment of certan xems for
accounting and taxation purposes Full provision for deferred taxation 1s made under the Liability method,
without discountmg, on all timing differences that have arisen, but not reversed by the balance sheet date,
untess such provision 1s not permitted by FRS 19



VB INVESTMENTS (No 2) LIMITED

NOTES TO THE ACCOUNTS
AT 31ST DECEMBER 2011

1 Operating result
The audit fee 1n 2011 and 2010 was paid by a fellow subsidiary company without recourse
2 Employees
(1) The Company had no employees during the year (2010 ml)

(u) None of the Directors received any remuneration relating to their services as Directors
of VB Investrnents (No 2) Linited (2010 ml)

3 Net interest receivable
2011 2010
£000 £000
Subordinated interest recetvable 599 600
Subordinated interest payable (59%9) (600)
4 Tax on result on ordinary activities
2011 2010
Current tax reconciliation £000 £000

Result on ordinary activities before taxation - -

Theoretical tax at UK corporation tax rate 26 5% _ R
(2010 28%)

Actual current taxation charge - -

The 2012 Budget on 21 March 2012 announced that the UK corporation tax rate will reduce to
22% by 2014 A reduction in the rate from 26% to 25% (effective from 1 Aprnl 2012) was
substantivety enacted on 5 July 2011, and a further reduction to 24% (effective from 1 April
2012) was substantively enacted on 26 March 2012

This will reduce the company's future current tax charge accordingly and further reduce the
deferred tax hiability at 31 December 2011 which has been calculated based on the rate of 25%
substantively enacted at the balance sheet date The effect of this reduction 1s immaterial

T

5 Investments
£000
Cost
At 1st January 2011 and 31st December 2011 i
Net book value
At 31st December 2010 and 3 1st December 2011 1




V B INVESTMENTS (No 2) LIMITED

NOTES TO THE ACCOUNTS (continued)
AT 31ST DECEMBER 2011

10

Debtors due within one year

Amounts due from subsidiary undertakings

Debtors due after one year

Amounts due from subsidiary undertakings

Creditors amounts due within one year

Amounts due to parent companies

Creditors amounts due after one year

Amounts due to parent companies

Share capital

2,500 ‘B’ Ordinary shares of £1 each- Brown
Investments Limited

2,500 *V’ Ordinary shares of £1 each-VINCI
Investments Limited (formerly VINCI (Holdings)
Limited)

2011
£000

158

2011
£000

4,819

2011
£000

158

2011
£000

4,819

2010
£000

160

2010
£000

4,826

2010
£000

160

2010
£000

4,826

Allotted, called up and fully paid

2011
£

2,500

2,500

5,000

There are no differences between the rights of the ‘B’ and 'V’ ordinary shares

Reconciliation of movement in shareholders’ funds

Opening shareholders’ funds
Result for the penod

Closing shareholders’ funds

2011
£000

2010
£

2,500

2,500

5,000

2010
£000




V B INVESTMENTS (No 2) LIMITED

NOTES TO THE ACCOUNTS (continued)
AT 31ST DECEMBER 2011

11 Related party transactions

The company 15 jomtly controlled by VINCI Investments Limited (formerly VINCI (Holdings) Limited)
and Brown Investments Limited

The company received subordmated debt interest of £599,000 (2010 £600,000) from s wholly
owned subsidiary Doncaster School Solutions Limited and paid subordinated debt interest of
£300,000 (2009 £300,000) to VINCI Investments Limited (formerly VINCI (Holdmgs) Lumited)
and £299,000 (2009 £300,000) to Brown Investments Lunited

Included within debtors 15 subordimnated debt and interest of £4,978,000 (2010 £4,986,000) owed by
Doncaster School Solutions Lmmited and within creditors £2,489,000 (2010 £2,493,000) each owed
to both VINCI Investments Limited {(formerly VINCI (Holdings) Limited) and Brown Investments
Limited

-10 -




