eeeeeeeeeeeeeeeeeeeeeeee

*APBOLZ3X
AD9 09/11/2011 201
OOOOOOOOOOOOOO

E HGARRAEL




GREENE KING DEBT ACQUISITIONS LIMITED

DIRECTORS' REPORT
For the 52 weeks Ended 1 May 2011

The directors present their report and the financial statements for the 52 weeks ended | May 201 |
Principal activibes and review of business
The company’s principal activity 1s as an investment company

The company's performance in the year has met directors’ expectations and no significant change in trade 15 expected in
future years As a 100% owned subsidiary of the Greene King plc group, the principat risks faced by the company are
consistent with those disclosed within the Greene King plc financial statements for the period ended | May 2011

Results and dwdends

The profit for the 52 weeks, after taxation, amounted to £40,420 (2010 - £2,045,350)
The directors do not recommend the payment of an ordinary dividend (2010 £Nil)
Directors

The directors who served during the 52 weeks were

I Bull {resigned 30 June 201 [)
M Fearn (appointed % September 201 1}
D Brown (appointed 30 June 201 | & resigned 9 September 201 1)

None of the directors held any interest in the share capital of the company during the period

The interests of the directors in the shares of the ulumate parent company, Greene King plc, are shown in the accounts
of the company, where they are directors of Greene King plc

Qualfinang third party indemnity prowvisions

The company has indemnified the directors of the company in respect of proceedings brought by third parues Such
qualifying third party indemunity provision remains in place at the date of this report.

Gomng concern

At the balance sheet date the company had net current assets of £2,085,771 After making enquiries the directors have a
reasonable expectation that the company has adequate resources to continue in operational existence for the foreseeable
future

Prowision of information to zuditors

Each of the persons who are directors at the ume when this Directors’ report 1s approved has confirmed that.

. so far as that director 1s aware, there 1s no relevant audit informauon of which the company’s auditors are
unaware, and

. that director has taken all the steps that ought to have been tzken as a director in order to be aware of any
information needed by the company's auditors in connection with preparing their report and to establish that
the company's auditors are aware of that information
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GREENE KING DEBT ACQUISITIONS LIMITED

DIRECTORS' REPORT
For the 52 weeks Ended 1 May 2011

Audrtors

The auditors, Ernst & Young LLP, will be proposed for reappointment in accordance with section 485 of the Companies
Act 2006

This report was approved by theboard on v mMACVEMQER. 20w and signed on 1ts behalf

W

Mrs L A Keswick
Secretary
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GREENE KING DEBT ACQUISITIONS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
For the 52 weeks Ended 1 May 2011

The directors are responsible for preparing the Directors’ report and the financal statements in accordance with
apphicable law and regulauons

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 in accordance with United Kingdom Generally Accepted Accounting
Pracuce {United Kingdom Accountng Standards and applicable law) Under company law the directors must not
approve the financial statements unless they are sausfied 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 preparing these financial statements, the directors
are required to

. select suitable accounting policies and then apply them consistently,
. make judgments and estimates that are reasonable and prudent,
. state whether apphicable UK Accounung Standards have been followed, subject to any material departures

disclosed and explained in the financial statements,

. prepare the financial statements on the going concern basis unless it 15 inappropriate to presume that the
company will conuinue in business

The directors are responsible for keeping adequate accounting records that are suffioent to show and explain the
company's transactuons and disclose with reasonable accuracy at any time the financial positon of the company and
enable them to ensure that the finanaal statements comply with the Companies Act 2006 They are also responsible for
safeguarding the assets of the company and hence for takuing reasonable steps for the prevention and detection of fraud
and other irregulanties
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GREENE KING DEBT ACQUISITIONS LIMITED

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF GREENE KING DEBT ACQUISITIONS
LIMITED

We have audited the financial statements of Greene King Debt Acquisitions Limited for the 52 weeks ended | May 201 |
which comprise the Profit and Loss Account, Balance Sheet and the related notes | to 11 The financial reporung
framework that has been applied in their preparation 1s applicable law and Umited Kingdom Accounting Standards {United
Kingdom Generally Accepted Accounung 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 in an Auditors’ 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 the opimons we have formed

Respective responsibiliues of directors and auditors

As explained more fully in the Directors’ responsibilities statement set out on page 3, the directors are responsible for
the preparation of the financial statements and for being sausfied that they give a true and fair view Our responsibility 1s
to audit and express an opinion on the financial statements in accordance with applicable law and International Standards
on Audiung (UK and Ireland) Those standards require us to comply with the Auditing Practices Board's Ethical Standards
for Auditors

Scope of the audrt of the financial statements

An audit invelves obtaining evidence about the amounts and disclosures in the financal statements sufficient to give
reasonable assurance that the financial statements are free from materal misstatement, whether caused by fraud or
error This includes an assessment of whether the accounting policies are appropriate to the company's circumstances
and have been consistently applied and adequately disclosed, the reasonableness of significant accounting estimates made
by the directors, and the overall presentation of the financial statements In addition, we read all the financial and non-
financia} information in the Annual Report and Fancial Statements to denufy material inconsistencies with the audited
financial statements If we become aware of any apparent materal misstatements or mconsistencies we consider the
imphications for our report.

Opinion on financial statements

In our opinion the financial statements

. give a true and fair view of the state of the company's affairs as at | May 2011 and of its profit for the 52 weeks
then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and

. have been prepared in accordance with the requirements of the Companies Act 2006

QOpinion on ather matter prescribed by the Companies Act 2006

In our opinion the information given in the Directors' report for the 52 week period for which the financial statements
are prepared 1s consistent with the financial statements
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GREENE KING DEBT ACQUISITIONS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF GREENE KING DEBT ACQUISITIONS
LIMITED

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to
you if, in 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 in agreement with the accounting records and returns, or

. certain disclosures of directors' remunerauon specified by law are not made, or

. we have not received all the information and explanatuons we require for our audit.

%T / 4

Bob Forsyth (Senior statufory auditor)

for and on behalf of
Ernst & Young LLP

Statutery Auditor

Date ), /////
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GREENE KING DEBT ACQUISITIONS LIMITED

PROFIT AND LOSS ACCOUNT
For the 52 weeks Ended 1 May 2011

Net gains on disposal of investment

Profit on ordinary activities before interest

Interest recervable and similar income

Profit on ordmnary activities before taxation
Tax on profit on ordinary activities

Profit for the financial period

All amounts relate to conunuing operations

Note

52 weeks ended 52 weeks ended
I May 2 May

2011 2010

£ £

- 1,583,743

- 1,583,743

40,420 461,607

40,420 2,045,350

40,420 2,045,350

There were no recognised gains and losses for 2011 or 2010 other than those included in the Profit and loss account,

The notes on pages 8 to 11 form part of these financial statements
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GREENE KING DEBT ACQUISITIONS LIMITED
Registered number. 6897551

BALANCE SHEET
As at 1 May 2011

Note
Current assets
Debtors [
Total assets less current iabiliaes
Caprtal and reserves
Called up share capital 7
Profit and loss account 8
Shareholders' funds 9

1 May
2011

2,085,771

2,085,771

2,085,770

2,085,771

2 May
2010

2,045,351

2,045,351

2,045,350

2,045,351

The financial statements were approved and authorised for ssue by the board and were signed on its behalf on

VRO EMBEE.  20oWm

M-J\/W

Mr M Fearn
Director

The notes on pages 8 to | | form part of these financial statements
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GREENE KING DEBT ACQUISITIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the 52 weeks Ended 1 May 2011

| ACCOUNTING POLICIES

Basis of preparation of financial statements

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

Cash flow

The company, being a subsidiary undertaking where 90% or more of the voung rights are controlled within
the group whose consolidated financial statements are publicly avallable, 1s exempt from the requirement to
draw up a cash flow statement in accordance with FRS |

Interest

Interest recevable or payabie under the company's various investments and financial instruments 1s accrued
$0 as to Impute a constant periodic rate of return in the profit and loss account.

Inter-company balances

Amounts owed by or to group undertakings are classified as short term assets or labilities unless there 15 a
loan arrangement in place that specifies repayment over a period longer than one year from the balance
sheet date

Interest rate swaps

The company uses Interest rate swaps to hedge its exposure to interest rate fluctuations on its variable rate
loans, notes and bonds The company uses interest rate swaps to hedge its exposure to interest rate
fluctuations on its varable rate loans, notes and bonds

Amounts payable or recewvable in respect of interest rate swaps are recogmised as adjustments to the
interest expense over the period of the swap contracts Interest rate swaps are not revalued to fair value
or shown on the company's balance sheet at the year end

2 OPERATING EXPENSES

The company has no employees other than the directors, who did not recerve any remuneration for their services
in respect of the company in the financial pertod (2010 - £NIL)

The directors who held office during the year were alsc directors of fellow group companies Fotal emoluments,
mcluding any company pension contributions, received by these directors totalled £2,144,000 (2010 £1,786,000)
paid by the ultimate parent company or by other subsidiaries The directors do not believe that 1t 1s practicable to
apporuon this amount between services as directors to the company and of fellow subsidiary companies The
number of directors who received or exercised share opuons during the year was 2 (2010 2)

Auditors’ remuneration for both audit and non-audit services has been borne by other group companies
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GREENE KING DEBT ACQUISITIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the 52 weeks Ended 1 May 2011

INTEREST RECEIVABLE
52 weeks ended 52 weeks ended
I May 2 May
2011 2010
£ £
Interest recevable from group companies 40,420 -
Interest rate swaps - 94,25%
Bonds - 367,348
40,420 461,607
INVESTMENTS
52 weeks ended 52 weeks ended
| May 2 May
2011 2010
£ £
Net gains on disposal of investment - 1,583,743

During the prior year the company disposed of its investments for £13.029,701, recogrusing a profit of £1,583,743

TAXATION
Factors affecting tax charge for the period

The tax assessed for the period 1s lower than (2010 - lower than} the standard rate of corporation tax in the UK

of 27 8% (2010 - 28%) The differences are explained below

52 weeks ended 52 weeks ended

! May 2 May

2011 2010

L £

Profit on ordinary activines before tax 40,420 2,045,350
Profit on ordmary activiues muluplied by standard rate of corporation

tax in the UK of 27 8% (2010 - 28%) 11,237 572,698

Effects of
Group relief (11,237) {572,698}

Current tax charge for the peniod (see note above) -

The Finance Act 201 | reduced the rate of corporation tax from 28% to 26% from  April 2011
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GREENE KING DEBT ACQUISITIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the 52 weeks Ended 1 May 2011

5 TAXATION (continued)

Factors that may affect future tax charges

In addition to the reducuon in corporation tax during the period it 1s proposed to reduce the rate by 1% per
annum to 23% by | April 2014 These further reductions had not been substantively enacted at the balance sheet

date and consequently not included in these accounts

6 DEBTORS

| May 2 May
2011 2010
£ £
Amounts owed by group undertakings 2,085,771 2,045,351

7 SHARE CAPITAL
| May 2 May
2011 2010
£ £

Allotted, called up and fully pard
| Ordinary share of £1 |
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GREENE KING DEBT ACQUISITIONS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
For the 52 weeks Ended 1 May 2011

8 RESERVES

Profit and loss
account
£
At 3 May 2010 2,045,350
Profit for the 52 weeks 40,420
At | May 2011 2,085,770

9 RECONCILIATION OF MOVEMENT (N SHAREHOLDERS' FUNDS
| May 2 May
2011 2010
£ £
Opening shareholders' funds 2,045,351 I
Profit for the penod 40,420 2,045,350
Closing shareholders’ funds 2,085,771 2,045,351

10 RELATED PARTY TRANSACTIONS

The company has taken advantage of the exemption permitted by FRSB from the requirement to disclose
transactions with the ulumate parent company, Greene King plc, or with any fellow subsidiaries within the group

I ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

Greene King plc, a company incorporated in Great Britain and registered in England and Wales 1s the company’s
immediate and ulumate parent company Consolidated financial statements of Greene King plc for the 52 week
period ended | May 201 | are avallable from Westgate Brewery, Bury St Edmunds, Suffolk, IP33 1QT
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