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Dome Propco Limited
Directors’ Report
Year Ended 31 March 2611

The directors have pleasure in presenting their report and the financial statements of the company for the year
ended 31 March 2011

Principal activities and business review

The principal activity of the company 1n the year under review 1s that of a property holding company for other
group compames headed by Dome Holdings Limited ("the group"), which is the ultimate parent undertaking of
this company The company will continue 1n this activity 1n the future

Results and dividends

The company's result for the year comprnsed turnover of £24,709,000 (2010 £24,107,000), and a profit on
ordemary activities after taxation of £8,507,000 (2010 £3,815,000) The company had net assets of £31,179,000
as at 31 March 2011 (2010 £22,672,000) The directors do not recommend the payment of a dividend (2010
£nil})

The company 1s a property holding company for other group companies and so the directors do not consider
there to be any key performance indicators against which they measure the performance of the company

Political and charitable contributions
During the year, the company did not make any pohitical or charitable donations (2010 £ml)
Principal Risks and Uncertainties

The Dome Heldings Limited group, which Dome Propco Limited 1s 2 member of, has exposure to interest rate
risk which 1s managed by the use of interest rate swaps n both Dome Propco Limited and Dome Bidco Limited
which cover the term of the external loans in Dome Bidco Limited The company receives operating lease
income under the arrangements with the ulumate parent undertaking and subsidiaries, rents of which are fixed to
ensure certanty of cash flows

The principal debtor balances in the company are intercompany but the risk of not being able to recover these
balances 1s mitigated by a letter of support provided by the parent company of the group

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

Alan Castledine
Robert Sewell
Dawid Vaughan

Gomg Concern

The company's business activities and the factors likely to affect s future development, performance and
position are set out above

The company is reliant on its ultimate parent company, Dome Holdings Limited ("the group"), to meet its
habihties as they fall due and to support the recoverability of s intercompany debtors The Directors of the
company have written confirmation from Dome Holdings Limited that 1t will continue to provide the necessary
financial support to the company for a peniod of no less than 12 months from the date of approval of these
financial statements

The company 1s subject to a number of nisks and uncertainties which arise as a result of the current economic
environment In determining that the company 1s a going concern these nisks, which are described n the
Principal nsks and uncertainties section, have been considered by the directors




Dome Propeo Limited
Directors’ Report (continied)
Year Ended 31 March 2011
Gomg Concern (conitnued)

Afier reviewing the financial projections referred to above, the availability of group support and the facilinies
available, the directors consider that the Company has adequate resources to continue i operational existence
for the next 12 months and the foreseeable future Accordingly, they continue 1o adopt the going concern basis 1n
preparing the annual report and financial stalements

Disclosure of information 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 1s no relevant audit information of which the Company's auditors are unaware, and each director has
taken all the steps that he ought 10 have taken as a director to make himself aware of any relevant audit
mformation and to establish that the Company's auditors are aware of that information

Audstors

Pursuant to Section 487 of the Companies Act 2006, the auditors were appointed during the year and will be
deemed to be reappointed so KPMG LLP will therefore continue in office

By order of the board
Repistered office Signed on behalf of the directors
Sceptre Court W
40 Tower Hll — [y .
Lendon
EC3N 4DX

D aughan

Director

Approved by the directors on 2. 9 J cl ‘[ r




Dome Propco Limited

Statement of Directors' responsibibities in respect of the Directors' Report and the financial statements

Year Ended 31 March 2011

The directors are responsible for preparing the Directors’ Report and the financial statements n accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that jaw the
directors have elected to prepare the financial statements in accordance with Umted Kingdom Generally
Accepted Accounting Practice (Umted Kingdom Accounting Standards and applicable law) Under company law
the directors must not approve the financial 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 pertod In prepanng
those financial statements, the directors are required to

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

+  state whether applicable UK Accounting Standards have been followed subject to any material departures
disclosed and explained 1n the financial statements, and

s  prepare the financial statements on the going concern basis unless it is inapproprate to presume that the
company will continue it 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 Compames Act 2006 They are
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other rregularities




Independent auditor's report to the members of Dome Propco Limitted
P P p

Year Ended 31 March 2011

We have audited the financial statements of Dome Propco Limited for the year ended 31 March 2011 set out on
pages 6 to 13 The financial reporung framework that has been applied 1n thewr preparation 15 applicable law and
UK Accounting Standards (UK Generally Accepted Accounting Practice)

This report 1s made solely to the company’'s members, as a body, i accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we nught state 1o 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
permitied by law, we do not accepl 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 opintons we have formed

Respective responsibilities of directors and auditor

As explained more fully in the Directors' Responsibibities Statement set out on page 4, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view Our responsibihity 15 to audit and express an opmion on the financial statements 1 accordance with
apphcable law and Internavonal Standards on Auditing (UK and Ireland) Those standards reguire us 1o comply
with the Auditing Practices Board's (APB's) Ethical Standards for Auchtors

Scope of the audit of the financial statements
A descripuon of the scope of an audn of {inancial statements 15 provided on the APB's website at
www frc org uk/apb/scope/pnivate cfm

Opinion on financial statements
In our opinion the financial statements

¢ gve a true and far view of the state of the company’s affairs as at 31 March 2011 and of 1ts profit for the
year then ended,

. have been properly prepared 1 accordance with UK Generally Accepted Accounting Practice, and
+  have been prepared 1n accordance with the requirements of the Companies Act 2006

Opinion on other matters prescribed by the Companies Act 2006
In our opion 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 m respect of the following matters where the Companies Act 2006 requires us to
report to you if, 1n our opinion

. 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 1 agreement with the accounfing records and returns, or
s certan 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

MJ/Q loognd

Mike Woodward (Sentor Statutory Auditor)
for and on behalf of KPMG LLP

Chartered Accountants

Aguwis Court

31 Fishpool Street

St Albans

Hertfordshire

United Kingdom

AL3 4RF

6 Ot 200

Date of signing




Dome Propco Limited
Profit and loss account

Year Ended 31 March 2011

2011 2010

Note £000 £000

Turnover 24,709 24,107
Admimmistrative expenses (1,653) (1,654)
Operating profit 2 23,056 22,453
Interest payable and stmailar charges 4 (14,549) (18,638)
Profit on ordinary activities before taxation 8,507 3,815
Tax on profit on ordinary activities 5 - -
Profit for the financial year 8,507 3,815

All of the activities of the company are classed as continuing

There are no recognised gains or losses attnbutable for either year, other than the result for the year, accordingly
no separate statement of total recogmised gains and losses has been presented

The notes on pages 8 to 13 form part of these financial statements.




Dome Propco Limited
Balance sheet

31 March 2011

1611 2010
Note £000 £000
Fried assets
Tangible assets 6 384,166 385,869
Current assets
Debtors (including £17,482,000 due after more than one year
(2010 3,684,000)) 7 17,482 3,684
Cash at banh 2 2
17,484 3,686
Creditors Amounts falling due within one year 8 (3,427 (3.410)
Net current assets 14,057 276
Total assets less current habihties 398,223 386,145
Creditors® Amounts faliing due after more than one year 9 (367.044) {363,473)
Net assets 31,179 22,672
Captal and reserves
Called-up equity share capatal 10 20,000 20,000
Profit and loss account 11 11,179 2,672
Shareholders' funds 11 31,179 22,672

These financial stalements were approved by the directors and authorised for 1ssue on 2.61 I 9 { iY , and are
stgned on their behalf by

avid Vaughan
Durector

Company Registratton Number 06061727

The notes on pages 8 to 13 form part of these linancial statements.




Dome Propco Limited
Notes to the financial statements

Year Ended 31 March 2011

1.  Accounting policies
Basis of accounting

The financial statements have been prepared under the histoncal cost convention and 1n accordance with
applicable accounting standards

The particular accounttng polictes are descnibed below and have been applied consistently 1n both periods
Basis of preparation

The company 15 exempt by virtue of 5400 of the Companies Act 2006 from the requirement to prepare
group financial statements These financial statements present information about the company as an
individual undertaking and not about its group

The largest and smallest group in which the results of the company are consolidated 15 that headed by
Dome Holdings Limited The Company has taken advantage of the exemption contained in FRS 8 and has
therefore not disclosed transactions or balances with the entities which form part of the group (or investees
of the group quahfying as related parties) The consolidated financial statements of Dome Holdings
Limited, within which this Company 1s included, can be obtained from the address given 1n note 12

Cash flow statement

The directors have taken advantage of the exemption tn Financial Reporting Standard No 1 (Revised 1996)
from including a cash flow statement in the financ:al statements on the grounds that the company 15 wholly
owned and its parent publishes a consolidated cash flow statement

Turnover

Tumnover represents rental income from operating leases, excluding value added tax Property income 1s
recognised on a straight line basis over a 12 month period based on the invoice amount it relates to

Tangible fixed assets

Tangible fixed assets are stated at cost net of depreciaion and any provisions for impairments
Depreciation 1s provided on all tangible fixed assets, other than mnvestment properties and frechold land, at
rates calculated to wnite off the cost or valuation, less estimated residual value, of each asset on a straight-
line basis over its expected useful life as follows

Freehold property - 50 years
Leasehold land & buildings - shorter of the unexpired year of the lease or 30 years

No depreciation 1s provided on free hold land

Going concern

The company's business activities and the factors likely to affect its future development, performance and
position are set out in the Directors® Report

The company 1s reliant on its ulumate parent company, Dome Holdings Limited ("the group™), to meet 1its
habilities as they fall due and to support the recoverability of its intercompany receivables. The directors of
the company have written confirmation from Dome Holdings Limaited that 1t will continue to provide the
necessary financial support to the company for a period of no less than 12 months from the date of
approva! of these financial statements

The company 1s subject to a number of nsks and uncertammties which arise as a resuilt of the current
economc environment In determining that the company 1s a going concern these risks, which are
descnibed in the principal risks and uncertainties section, have been considered by the directors




Dome Propco Limited

Notes to the financial statements (confinued}

Year Ended 31 March 2011

|

Accounting policies {continued)
Going concern (confinued)

After reviewing the financial projections referred to above, the availability of group support and the
facibties available, the directors consider that the Company has adequate resources to continue in
operational existence for the next 12 months and the foreseeable future Accordingly, they continue to
adopt the going concern basis in preparing the annual report and financial statements

Taxation

Current tax, including UK corporation tax, is 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 tax 1s recogmised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax in the future or
a nght to pay less tax in the future have occurred at the balance sheet date Timing differences are
differences between the group's taxable profits and its results as siated in the financial statements that anise
from the inclusion of gamns and losses in tax assessments in periods different from those 1n which they are
recognised 1n the financial statements

A net deferred tax asset 1s regarded as recoverable and therefore recognised only to the extent that, on the
basis of all available evidence, 1t can be regarded as more likely than not that there will be suitable taxable
profits from which the future reversal of the underlying timing differences can be deducted

Deferred tax 1s not recogmised when fixed assets are revalued unless by the balance sheet date there 1s a
binding agreement to sell the revalued assts and the gamn or loss expected to arise on sale has been
recognised 1n the financial statements Neither 15 deferred tax recogntsed when fixed assets are sold and 1t
1s more hkely than not that the taxable gain will be rolled over, being charged to tax only 1f and when the
replacement assets are sold

Deferred tax 15 measured at the average tax rates that are expected to apply mn the periods in which the
timing differences are expected to reverse based on tax rates and laws that have been enacted or
substantively enacted by the balance sheet date. Deferred tax 1s measured on a non-discounted basis

Bank borrowings

Interest-bearing bank loans and overdrafls are recorded at the proceeds received, net of direct issue costs
Finance charges, including premmums payable on settlement or redemption and direst 15sue costs, are
accounted for on an accruals basis in the profit and loss account using the effective interest method and are
added to the carrying amount of the mstrument to the extent that they are settled in the year to which they
arnse

Fmance costs

Fmance costs of financial habilities are recognised in the profit and loss account over the term of such
wnstruments at a constant rate on the carrying amount




Dome Propco Limited

Notes to the financial statements {continued)

Year Ended 31 March 2011

2.

Accounting policies {continued)

Derivative financial instruments

Following the debt restructuning in October 2009, there 15 no longer any bank debt in the company but the
interest rate swaps were retained to reduce exposure to interest rate movements in the Dome Holdings
Limited Group, which Dome Propco Limited 1s a member of The company does not hold or issue

derivative instruments for speculative purposes

For an interest rate swap to be treated as a hedge the instrument must be related to actual assets or
hiabulities or a probable commitment and must change the nawre of the interest raie by converting a fixed
rate to a variable rate or vice versa Interest differentials under these swaps are recognised by adjusting

new Interest payable over the years of the contracts

If an instrument ceases to be accounted for as a hedge, for example because the underlying hedged position
1s eliminated, the instrument 1s marked to market and any resulting profit or loss recognised at that time

Operating profit

Operating profit 1s stated after charging

2011
£000
Depreciation of owned fixed assets 1,653
Operating lease rental income 24,709

2010
£000

1,654
24,107

Fees payable to the company's auditors for the audit of the company's annual financial statements of

£5,000 (2010 £6,000) were borne by a fellow subsidiary undertaking and are not recharged to this

company
There were no non-audit fees paid to the company’s auditors i the peniod (2010 £nil)

Staff numbers and costs

The company has no employees (2010 ml) other than directors who do not receive any remuneration for

services In respect of this company (2010 £mi)

Interest payable and similar charges

2011

£000

Issue costs amortisation —
Loan interest 14,549
14,549

2010
£000

935
17,703

18,638

16




Dome Propco Limited

Notes to the financial statements (connnued}

Year Ended 31 March 2011

5.

6.

Taxation on ordinary activities

Factors affecting the current tax credit

2011 2010

£000 £000
Profit on ordinary activities before taxation 8,507 3,815
Current tax at 28% 2,382 1,068
Expenses not deductible for tax purposes 463 463
Unreheved tax losses - 983
Transfer pneing adjustments (6,962) (4,200)
Group relief claimed for no payment 4,117 1,686

Total current tax credit - -

Factors that may affect future tax charges

A deferred tax asset of £1,781,273 (2010- £1,722,468) 1n respect of tax losses has not been recognised on
the grounds that there 1s wnsufficient evidence that the asset will be recovered The asset would be
recovered 1f the company generated suitable net taxable income 1 future periods

On 22 June 2010 the Chancellor announced that the main rate of UK corporation tax will reduce from 28%
to 27% with effect from 1 April 2011 Ths tax change became substantively enacted i July 2010

On 23 March 2011 the Chancellor announced the fusther reduction 1n the main rate of UK corporation tax
to 26% with effect from 1 Apnl 2011 This change became substantively enacted on 29 March 2011 and
therefore the effect of these rate reductions creates a reduction in the deferred tax which has been included
in the figures above

The Chancellor proposed changes to further reduce the main rate of corporation tax by 1% per annum to
23% by | Apnl 2014, but these changes have not yet been substantively enacted and therefore are not
included in the figures above

Tangible fixed assets

Freehold land and bmidings

£000
Cost
At 1 April 2010 390,752
Disposals 23]
At 31 March 2011 390,673
Depreciation
At 1 Apnl 2010 4,883
Charge for the year 1,653
On disposals (29)
At 31 March 2011 6,507
Net book value
At 31 March 2011 384,166
At 31 March 2010 385,869

Included 1n freehold land buildings 15 Jand with a value of £308,256,000 (201¢- £308,256,000) which 1s not
depreciated




Dome Propco Limited
Notes to the financial statements (conftnued)

Year Ended 31 March 2011

7.  Debtors
2011 2010
£000 £000
Amounts owed by group undertakings 17,482 3,684

The trade debtors above include £17,482,000 (2010 £3,684,000) due after more than one year

8.  Creditors: Amounts falling due within one year

2011 2010
£000 £000
Accruals and deferred income 3,427 3,410
9.  Creditors: Amounts falling due after more than one year
2011 2010
£000 £000
Amounts owed to group undertakings 367,044 363,473

Following the debt restructuring in October 2009, there 1s no longer any bank debt n the company
However, the company has retained two Interest rate swaps to manage the exposure to nterest rate
movements on the bank loans of the Dome Holdings Limited Group, of which Dome Propco Limuted is a
member of The swaps were entered into on 19 March 2007 and 8 October 2007 The fair value hahility of
the swaps at the balance sheet date were £31,004,227, and £1,782,013 respectively, which were based on a
bank valuation, and not included at fair value mn the financial statements The interest rate swap contracts
with principal amounts of £16,231,000 and £284,669,000 respectively, have fixed interest payments at
rates ranging from 5 53% to 5.6% for years up until 2014 and have floating rate receipts at LIBOR

There 15 no requirement to repay the intercompany borrowngs until April 2014, and there 1s no secunty or
interest accrued on these loans

10. Share capital

Allotted, called up and fully paid:

2011 2010

£000 £000

20,000,100 Ordinary shares of £1 each 20,000 20,000
11. Reconciliation of shareholders’ funds and movement on reserves

Profit and loss Total share-

Share capital account  holders’ funds

£000 £000 £000

At 1 Apnl 2009 20,000 (1,143) 18,857

Profit for the year - 3,815 3,815

At 31 March 2010 20,000 2,672 22,672

Profit for the year - 8,507 8,507

At 31 March 2011 20,000 1L179 31,179
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Dome Propco Limited

Notes to the financial statements (confinued)

Year Ended 31 March 2011

12.

Ulhmate parent company

The Company 1s a subsidiary undertaking of Dome Structureco Limited, a company registered in England
and Wales. The ulumate UK parent company 15 Dome Holdings Limited, a company registered i England
and Wales and controlled by GI Partners Fund II LP, a imited partership established under the law of
Delaware, USA

The largest and smallest group in which the results of the company are consolidated 1s that headed by
Dome Holdings Limited, incorporated in England and Wales The consolidated financial statements are
available to the public and may be obtained from Companies House, Crown Way, Maindy, Cardiff, CF14
juz
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