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Report of the directors for the year ended 31 March 2010

The directors present their report together with the audited financial statements for the year ended 31 March
2010
Results and dividends

The results of the company for the year are set out on page 7 and show a profit after tax for the year of
£4,229,240 (2009 £1,107,377)

The directors do not recommend the payment of a final ordinary dividend

The prior penod results relate to the period from 3 January 2008 to 31 March 2009

Principal activities and review of business
The principal activity of the company 1s that of property investment within the United Kingdom
On 11 March 2010, the company’s investment property was sold to a thurd party realising a surplus over
book value of £3,128,614 The cash proceeds were partly applied 1n repayment of the mtercompany loan

facility referred to 1n note 13

The directors are satisfied with the performance of the company 1n the year

Directors
The directors who held office durning the year were

T J Evans
S L Gumm
N M Leslau
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Report of the directors for the year ended 31 March 2010 (Continued)

Statement of directors’ responsibilities

The directors are responsible for preparing the annual report and the financial statements 1n accordance
with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law
the directors have elected to prepare the group and company financial statements 1n accordance with Umted
Kingdom Generally Accepted Accounting Practice (United 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 group and company and of the profit or loss
of the group for that peniod In preparing these financial statements, the directors are required to

* select suitable accounting policies and then apply them consistently,
s make Judgements and estimates that are reasonable and prudent, and

e prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that the
company will continue 1n 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 also responsible for safeguarding the assets of the company and hence for taking reasonable
steps for the prevention and detection of fraud and other uregulanties

Auditors
All of the directors have taken all steps that they ought to have taken to make themselves aware of any
information needed by the company's auditors for the purposes of their audit and to establish that the
auditors are aware of that information The directors are not aware of any relevant audit nformation which
has not been brought to the attention of the auditors
BDO LLP have expressed their willingness to continue 1n office

This directors’ report has been prepared 1n accordance with the provisions applicable to compames entitled to
small companies exemption

On behalf of the Board

S L Gumm
Director

1 September 2010
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Report of the independent auditors to the shareholders of P1 Dover Limited

We have audited the financial statements of P1 Dover Limuted for the year ended 31 March 2010 which
comprise the profit and loss account, the statement of total recogmised gains and losses, the reconciliation of
movements 1n shareholders’ funds, the note of histonical cost profits, the balance sheet and the related notes
These financial statements have been prepared under the accounting policies set out therein The financial
reporting framework that has been applied in their preparation 1s applicable law and Umted Kingdom
Accounting Standards (Unuted Kingdom Generally Accepted Accounting Practice)

This 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 mught 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 permitted 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 opinions we have formed

Respective responsibilities of directors and auditors

As explamned more fully m the statement of directors' responsibilities 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 Qur responsibility 1s to audit the financial statements in 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

An audit 1nvolves obtaining evidence about the amounts and disclosures 1n the financial statements sufficient to
give reasonable assurance that the financial statements are free from material misstatement, whether caused by
fraud or error This includes an assessment of whether the accounting policies are appropnate to the company's
circumstances and have been consistently applied and adequately disclosed, the reasonableness of sigmficant
accounting estimates made by the directors; and the overall presentation of the financial statements

Opinion on financial statements
In our opimon the financial statements
e give a true and fair view of the state of the company's affairs as at 31 March 2010 and of 1ts profit for
the year then ended,
e have been properly prepared i accordance with United Kingdom Generally Accepted Accounting

Practice, and
e have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matters prescribed by the Companies Act 2006

In our opmion the information given in the directors' report for the financial year for which the financial
statements are prepared 1s consistent with the financial statements
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Report of the independent auditors to the shareholders of P1 Dover Limited

Matters on which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Compames Act 2006 requires us to
report to you if, i our opiion

e 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 1n 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, or

the directors were not entitled to prepare the financial statements and the directors’ report 1n accordance
with the small compames’ regume

VO

ussell Field (senior statutory auditor)
For and on behalf of BDO LLP, statutory auditor
Epsom
United Kingdom

2 September 2010

BDO LLP 1s a himuted habihty partnership registered in England and Wales (with registered number
0C305127)




Profit and loss account for the year ended 31 March 2010

P1 Dover Limited

Registered number 6462856

Directors’ Report and Financial Statements
Year Ended 31 March 2010

Note
Turnover 2
Cost of sales - direct property costs
Gross profit
Admunistrative expenses
Other mncome
Operating profit 5
Surplus on sale of investment property 6
Interest receivable and similar income 7
Profit on ordinary activities before taxation
Taxation on profit on ordinary activities 8
Retained profit for the year / period 15

All amounts relate to discontinued operations

The notes on pages 10 to 15 form part of the financial statements

Year ended Period ended
31 March 2010 31 March 2009
£ £
996,219 1,129,102
(6,514) (65,823)
989,705 1,063,279
21 (15)
438 743
990,122 1,064,007
3,128,624 -
110,494 43,370
4,229,240 1,107,377
4,229.240 1,107,377
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Statement of total recognised gains and losses, reconciliation of movements in shareholders’ funds / deficit

and note of historical cost profits for the year ended 31 March 2010

Statement of total recognised gains and losses

Note Year ended Period ended

31 March 2010 31 March 2009

£ £

Profit for the year / period 15 4,229.240 1,107,377

Unrealised deficit on revaluation
of investment property 1n the year / period 15 - (3,270,548)
Total recognised gains and losses for the year / period 4,229,240 (2,163,171)
Reconciliation of movements in equity shareholders’ funds / (deficit)

Year ended Penod ended

31 March 2010 31 March 2009

£ £

Profit for the year / penod 4,229,240 1,107,377
Revaluation deficit - (3,270,548)
4,229,240 (2,163,171)

Share capital 1ssued - 1
Net movement 1n equity shareholders’ funds / (deficit) 4,229,240 (2,163,170)
Opening equity shareholders” deficit (2,163,170) -
Closing equity shareholders’ funds / (deficit) 2,066,670 (2,163,170)
Note of historical cost profits and losses

Year ended Period ended

31 March 2010 31 March 2009

£ £

Reported profit on ordinary activities before taxation 4,229,240 1,107,377
Realisation of property revaluation deficit of previous years (3,270,548) -
Historical cost profit on ordinary activities before taxation 958,692 . 1,107,377
Retained historical cost profit for the year / period after taxation 958,692 1,107,377

The notes on pages 10 to 15 form part of these financial statements
8
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Balance sheet at 31 March 2010

Note 31 March 31 March 31 Maich 31 March

2010 2010 2009 2009
£ £
Fixed assets
Investment property 9 - 16,600,000
Current assets
Debtors due within one year 10 3,008 46,852
Debtors due afier more than one year 10 2,091,617 1,319,808
Cash at bank and 1in hand 11 - 827,343
2,094,625 2,194,003
Creditors: amounts falling due
within one year 12 (28,555) (1,170,566)
Net current assets 2,066,070 1,023,437
Total assets less current liabilities 2,066,070 17,623,437
Creditors: amounts falling due
after more than one year 13 - (19,786,607)
Net assets / (liabilities) 2,066,070 (2,163,170)
Capital and reserves
Called up share capital 14 1 1
Revaluation reserve 15 - (3,270,548)
Profit and loss account 15 2,066,069 1,107,377
Equity shareholders' funds / (deficit) 2,066,070 (2,163,170)

These accounts have been prepared in accordance with the prowvisions applicable to companies subject to the
small companies’ regime

The financial stat s were approved by the Board and authonised for 1ssue on 1 September 2010

Diré&tor

The notes on pages 10 to 15 form part of these financial statements

9
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Dhrectors’ Report and Financial Statements
Year Ended 31 March 2010

Notes forming part of the financial statements for the year ended 31 March 2010

1  Accounting policies

The following accounting policies have been applied consistently throughout the current year in dealing
with items which are considered matenial in relation to the company’s financial statements

The principal accounting policies are
Bass of preparation

The financial statements have been prepared under the hustorical cost convention, as modified by the
revaluation of investment properties, and are 1n accordance with applicable accounting standards

Turnover

Turnover represents rents receivable during the year from the letting of an investment property at
invoiced amounts less value added tax

Investment property

Investment properties are included in the balance sheet at their open market value at the balance sheet
date, on the basis of an annual valuation Aggregate surpluses or deficits ansing on revaluation are
transferred to the revaluation reserve except where a deficit 1s deemed to represent a permanent
dimunution 1n the value, in which case 1t 1s charged directly to the profit and loss account

Additions to investment properties include only costs of a capital nature Costs such as interest and
other property outgoings are treated as revenue expenditure and are wnitten off as incurred

In accordance with SSAP 19 (as amended), no depreciation or amortisation 1s provided in respect of
mnvestment properties This treatment 1s a departure from the requirements of the Companies Act 2006
concerning depreciation of fixed assets However, the company’s nvestment property 1s held not for
consumption but for investment and the directors consider that systematic annual depreciation would be
inappropriate  The accounting policy 1s therefore necessary for the accounts to give a true and fair view
Depreciation or amortisation 1s only one of the factors reflected 1n the annual valuation and the amount
which mught otherwise have been shown cannot be separately 1dentified or quantified

Deferred taxation

Deferred tax balances are recogmsed in respect of all timing differences that have ortginated but not
reversed by the balance sheet date, except that

e deferred tax 1s not recogmsed on timing differences arising on revalued properties unless the
company has entered into a binding sale agreement and 1s unable to utilise existing capital losses,

and

e the recognmtion of deferred tax assets is limited to the extent that the company anticipates making
sufficient taxable profits 1n the future to absorb the reversal of the underlying tmng differences

Deferred tax balances are not discounted

10
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Notes forming part of the financial statements for the year ended 31 March 2010 (Continued)

2  Turnover
Turnover 1s wholly attnibutable to the principal activity of the company and anises solely within the
Umited Kingdom

3  Employees
The average number of employees of the company duning the year / period, excluding directors, was nil
{2009 nil)

4  Directors

No director received any emoluments from the company during the year / period (2009 £nil)

5  Auditors’ remuneration

The auditors' remuneration 1s borne by the parent company Fees for the audit of the company were
£600 (2009 £750)

6  Surplus on sale of investment property

Year ended Period ended

31 March 31 March

2010 2009

£ £

Net proceeds on sale 19,728,624 -
Historical cost of property sold (19,870,548) -
Historical cost loss (141,924) -
Valuation deficit of prior year realised 3,270,548 -

Surplus on sale of investment property 3,128,624 -

11
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Notes forming part of the financial statements for the year ended 31 March 2010 (Continued)

7 Interest receivable and similar income

Year ended Period ended
31 March 31 March
2010 2009
£ £
Other mterest receivable 53 489
Interest recervable on loans to group undertakings 110,441 42,881
110,494 43,370
8  Taxation on profit on ordinary activities
Year ended Period ended
31 March 31 March
2010 2009
£ £

UK corporation tax
Current tax on profits of the year / peniod - -

The tax assessed for the year / period vanes from the standard rate of corporation tax in the UK The
differences are explained below

Year ended Penod ended
31 March 31 March
2010 2009
£ £
Profit on ordinary activities before tax 4,229,240 1,107,377
Tax on ordinary activities at the standard rate
of corporation tax m the UK of 28% 1,184,187 310,066
Effects of
Expenses not deductable for tax purposes 2 1,631
Transfer pricing adjustment (281,037) (337,244
Losses available to carry forward - 25,547
Accounting profit on disposal of investment property (876,015) -
Captal loss on disposal of imnvestment property (41,370) -
Si71a transfer of capatal loss to fellow group company 41,370 -
Losses brought forward and utilised (25,547) -
Group relief received (1,590) -

Current tax charge for the year / period - -

12
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Notes forming part of the financial statements for the year ended 31 March 2010 (Continued)

8 Taxation on profit on ordinary activities (continued)

Deferred taxation
31 March 31 March
The unprovided deferred tax asset 1s made up as follows 2010 2009
Unprovided  Unprovided
£ £
Losses available to carry forward at 28% - 25,547
On the inherent capital loss ansing on the carrying value
of investment property at 28% - 915,753
9 Investment property
£
Valuation
At 1 Apnl 2009 16,600,000
Disposal (16,660,000)

At 31 March 2010 -

10 Debtors

31 March 31 March
2010 2009
£ £

: Due within one year
| Trade debtors 46,852
Other debtors 3,008 -
3,008 46,852

Due after one year

Amounts due from group undertakings 2,091,617 1,319,808

i The amounts due from group undertakings are unsecured, bear interest at 6 55% and have no fixed
repayment date The above amounts include interest receivable of £153,323 (2009 £42,881)

11 Cash at bank and in hand

The Company’s cash balance at 31 March 2009 comprises solely of tenant deposits A corresponding
balance 15 included within creditors

13
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Notes forming part of the financial statements for the year ended 31 March 2010 (Continued)

12 Creditors: amounts falling due within one year
31 March 31 March

2010 2009

£ £

Trade creditors 25,601 3,146
Other creditors 2,754 011,241
Accruals and deferred income 200 256,179

28,555 1,170,566

13 Creditors: amounts falling due after more than one year
31 March 31 March

2010 2009
£ £
Amounts due to group undertakings - 19,786,607

The amounts due to group undertakings are unsecured, bear no interest and have no fixed repayment
date

14 Share capital

31 March 31 March 31 March 31 March

2010 2010 2009 2009

Allotted, called up and fully paid Number £ Number £

Ordinary shares of £1 each 1 1 1 1

15 Reserves

Profit

Revaluation and loss

reserve account

£ £

At 1 Apnl 2009 (3,270,548) 1,107,377
Retained profit for the year - 4,229,240

Realised revaluatton reserve on disposal

of property 3,270,548 (3,270,548)
At 31 March 2010 - 2,066,069

14
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Notes forming part of the financial statements for the year ended 31 March 2010 (Continued)

16 Related party transactions

The company has taken advantage of the exemption available to wholly owned subsidiary undertakings
under Financial Reporting Standard 8, “Related Party Transactions”, not to disclose details of any
transactions with entities that are included in the consolidated financial statements of P1 Prime Limited.

17 Cash flow statement

The company has used the exemption under Financial Reporting Standard 1, “Cash Flow Statements™,
not to prepare a cash flow statement as a consolidated cash flow statement 15 included 1n the financial
statements of its immed:ate parent company

18 Parent company and controlling party information

The company 15 a wholly owned subsidiary of P1 Prime Limited, which 1s a company that 1s legally
owned by Prestbury 1 Nominee Limited but beneficially owned by Prestbury 1 Limited Partnership
whose general partner 1s Prestbury General Partner Limited Partnerstup The ultimate parent entity of
Prestbury General Partner Limited Partnership 1s Prestbury Investments LLP N M Leslau 1s the
controlling party of Prestbury Investments LLLP 1n respect of the business undertaken by the company 1n
relation to 1ts investment 1n Prestbury 1 Limited Partnership The consolidated accounts of Prestbury 1
Limuted Partnershup are available to the public and may be obtained from the company secretary,
Cavendish House, 18 Cavendish Square, London W1G 0PJ
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