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PPG Land Thorne Limuted
Financial Statements for the 17 month penod ended 30 June 2010

Report of the Directors

The durectors present their report and the financial statements of PPG Land Thome Limited (the “Company™) for
the 17 month period ended 30 June 2010 This directors’ report has been prepared in accordance with the special
provisions for small companies under Part 15 of the Compantes Act 2006

Principal activities
The Company did not trade during the current or prior period

Directors of the Company
The directors who served the Company during the period were as follows

Sir D E Murray

1 B Tudhope {resigned 3 December 2009)
L Higgins

D M Rudolph (ressigned 31 August 2010)
M S McGill (appotnted 5 March 2010)

Directors’ responsibilities

The directors are responsible for prepanng the financial statements in accordance with applicable law and
regulations

Company law requires the directors to prepare financial statements for each financial pertod Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Accountng
Standards (Unted Kingdom Generally Accepted Accounting Pracuce) 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
petiod In preparing these financial statements, the directors are required to

- select swtable accounung policies and then apply them consistenty,
- make judgements and estimates that are reasonable and prudent,

- ensure applicable UK Accounting Standards have been followed, subject to any material deparrures disclosed
and explaned m the financial statements, and

- prepare the financial statements on the going concern basis unless 1t 15 mnappropnate to presume that the
Company will connnue 1n business

The directors are responsible for keeping adequate accounting records that disclose with reasonable accuracy at any
time the financial posinon of the Company and enable them to ensure that the financial statements comply with the
Comparues 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

In so far as each of the directors 1s aware

- there 15 no relevant audit informanon of which the Company's auditors are unaware, and

- the directors have taken all steps that they ought to have raken to make themselves aware of any relevant
audit informanon and to establish that the auditors are aware of that information
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Report of the Directors (continued)

Auditor

Grant Thoraton UK LLP, having expressed their willingness to contnue 1n office, will be deemed reappointed for
the next financial year in accerdance with Sectnon 487(2) of the Companies Act 2006 unless the Company receives
notice under Section 488(1) of the Companies Act 2006

BY ORDER OF THE BOARD

Do do VAL
D Home
Secretary

25 October 2010
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Report of the Independent Auditor to the member of PPG Land
Thorne Limited

We have audited the financial statements of PPG Land Thorne Lirmuted for the 17 month penod ended 30 June
2010 which compnse the balance sheet and the related notes The financial reporting framework that has been
applied in therr preparanon s applicable law and Umted Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounung Practice)

Thas report 1s made solely to the Company's member, as a body, 1n accordance with Chapter 3 of Part 16 of the
Compames Act 2006 Our audit work has been undertaken so that we rmght state to the Company's member those
matters we are required to state to them in an auditor's report and for no other purpose To the fullest extent

permutted by law, we do not accept or assume responstbility to anyone other than the Company and the Company's
member as a body, for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditor

As explamned more fully in the Directors’ Responsibihittes Statement set cut on page 1, the directors are responsible
for the preparation of the financial statements and for being satsfied that they give 2 true and fair view Our
responsibility 1s to audit the financial statements 1n accordance with the applicable law and International Standards
on Audinng (UK and Ireland) Those standards require us to comply with the Audiung Pracuces Board’s (APB’s)
Ethical Standards for Auditors

Scope of the audit of the financial statements

A desciption of the scope of an audit of financial statemments 1s provided on the APB's website at
www frc org uk/apb/scope /UKNP

Opinion on financial statements
In our opiruon the financial statements
- give a true and fair view of the state of the Company's affairs as at 30 June 2010,

- have been properly prepared in accordance with Unuted Kingdom Generally Accepted Accounung Practice
applicable to Smaller Enuues, and

- have been prepared in accordance with the requrements of the Companses Act 2006
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Report of the Independent Auditor to the member of PPG Land
Thorne Limited (continued)

Opinion on other matter prescribed by the Companies Act 2006

In our opinton the informaton given in the Directors’ Report for the financial penod for which the financial
statements are prepared 15 consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report mn respect of the following matters where the Comparues Act 2006 requires us to report
to you 1if, n our opinton

- adequate accounnng 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 1n agreement with the accounting records and returns, or
- certain disclosures of directors’ remuneration specified by law are not made, or
- we have not recetved all the nformaton and explanations we require for our audit, or

- the directors were not entitled to prepare the financial statements and the directors’ report in accordance
with the small compantes regime

Coou st Tl

Andrew Howie

Sentor Statutory Auditor

for and on behalf of Grant Thormton UK LLP
Statutory Auditor, Chartered Accountants
Glasgow

25 Qctober 2010
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Balance Sheet

Current assets
Debtors

Net assets

Capital and reserves
Called-up share capital

Shareholders’ funds

30 June 2010 31 January 2009

Notes
4 1 1
1 1
5 1 1
6 1 1

These financial statements were approved by the directors on 25 October 2010 and are signed on their behalf by

\ .
L Higgins 3 L_J% uAl

) Durectors M
M McGill )

The Company’s registratton number 15 06355656

The accompanyimng notes form part of these financial statements
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Notes to the Financial Statements

1.  Accounting pohcies
The princtpal accounung policy, which has been appled consistently throughout the cutrent and pnior penod 1s
Basis of accounting

The financial statements are prepared under the historical cost convention and 1n accordance with applicable United
Kingdom accounting standards, unless otherwise stated

No cash flow statement has been presented as provided by FRS 1 (Revised) as the consolidated financial statements

of the ulumate holding company (Note 9) contains a consolidated cash flow statement which includes the cash
flows of this Company and are publicly available

2. Profit and loss account

The Company did not trade during the current or prior period and has made nerther profit nor loss, or any other
recognised gain or loss

The Company had no employees dunng the current or prior period and none of the directors recetved any
remuneratnon from the Company or from other undertakings 1n respect of sernces 1o it

3. Auditot’s rtemuneration

The auditor’s remuneration was borne by the parent company in the current and prior period

4. Debtors

The following amount 1s included in the net book value of debrors

17 months to 18 months to
30 June 2010 31 January 2009
£ £
Amounts owed by other group undertakings 1 1
5.  Called-up share capatal
17 months to 18 months to
30 June 2010 31 January 2009
£
Allotted, called-up and fully paid
1 ordinary share of £1 1 1
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Notes to the Financial Statements (continued)

6. Reconciliation of movements 1n shareholders®’ funds
30 June 2010 31 January 2009
£ L
New share capital subscnibed - 1
Opening shateholders’ funds 1 -
Closing sharcholders’ funds 1 1
7. Guarantees and other financial commitments

a) Capital comutments

There were no capital commutments at 30 June 2010 (2009 - £Ni)

b) Contingent liabihtes

The Company has guaranteed bank borrowings of the Company, 1ts ultimate holding company, Murray

Internanional Holdings Limited, and certan fellow subsidiary undertakings by cross guarantees The total
contingency at 30 June 2010 amounts to 600,702,145 (31 January 2009 - £439,405,250)

8.  Related party transactions

The Company has taken advantage of the exceptions in FRS8 “Related Party Transactuons” fom disclosing
transaciions with fellow group underrakings

9. Ultimate holding company

The immediate parent company 1s PPG Land Limited and the ulumate holding company 1s Murray International
Holdings Limited, both of which are registered 1n Scotland

The largest group in which the results of the Company are consobdated 15 that headed by the ulomate holding
company whose principal place of busmness 1s at 9 Charlotte Square, Edinburgh EH2 4DR Copies of Murray
International Holdings Limited financial statements are avalable from the above address The smallest group in
which the results of the Company are consolidated 15 that headed by The Premier Property Group Limited whose
prncipal place of business 1s at 10 Charlotte Square, Edinburgh, EH2 4DR

10. Ultimate control

Sir D E Murray, a director of the ulumate holding company (Note 9), and members of s close family control the
Company as a result of controlling directly or indirectly 76% of the 1ssued share capital of the ulnmate holding
company




