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Directors’ report

The direztors present therr direcions’ ceport together with the audited financial statements for the year ended 31 December 2016,

Princlpal activities

The principal activity of the company is that of © n underakings, which develop and operate projecis undes the Private
Finance Initiative.

The directors aaticipate that the company will cantinue its present role during 2017,

Business review

During the year the company raade no investments £2015 : invesiment in injpiredspaces ivotverhampton tHoldings 2) Ltd of
£3.259,343 and Inspiredspaces Wolverhampton (PSPt Lid of £362,149) . During the year the company sold its tavestment n
Inspired Wolverh (Holdings 2) Ltd at par (2015 : no sale).

(4 ¥ P

The company’s key perfe ¢ indy are profit before tax and retum cn capital empioyed. The profit before taxation was
£4.383.000 (2015, £4.230.000) . Return on capital employed (cakulated as profit before tax : net assets) was 1.156% (2015 425°) .

The principal risks facing the business are 1hat the vatue of the investiments in undertakings. which are dependeni on the success of the
underlying projects. might be less than anticipated and the risk that Carillion Private Finance (Education) 2012 Limited might have 1o

inject ¢gsh imo andertakings to maintain their vakuc. The directors manage this risk through clpse invoh in the of
the underlying projects.and regular monitoring cf their perft
Profit and dividends

The profit before taxation was €4.383.000 (20435; €4.230.000)

A dividend of £5.00¢.000 was declared and pa‘d during the year 20/5; €5,006.00(; , being £5,000.000 per share (2015 £5.000,000
per tharr) .

Directors
The directors senving during the year and subsequently were-

R) Adam Resigaed 31 October 2018

FR Herzberg

RJ Howson

Z1 Khan Appointed 31 Ociober 2016 Resigned 11 September 2017

Post batance sheet events

There have been no material post balaace sheer events which would require disck or ady 10 these fi

Disclosure of informasion to auditor

So far g5 each person who was a direcior a1 the date of approting this report is aware, there is no relevam audit tnformatwon, bewny
information needed by the auditor in connection with preparing its repon, af which the company is unaware. Having made enquirics
of feFow directors and of the company’s auditor. each director has taken aif the steps that he is obliyed to 1ake as a director in order 10
make iemselves aware of any relevam audit inf: ina and to establish that (he auditor is anase of that information.

Auditor
Pursuant to Secuion 487 of the Comparues Act 2006, the auditor will be deemed to be reappointed and KPMG LLP will therefore
continue in office

Approved by the Board on 19 September 2017 and signed on its behalf by

FR Herzberg Carillion House

Director 84 Salop Steeet
Wolverhampion
WV3 0SR



Carillion Private Finance (Education) 2012 Limited
Directors' report and financial statements
Year ended 31 December 2016

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 in accordance with -
applicable 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 in accordance with UK
accounting standards and applicabel law (UK generally accepted accounting practice), including Financial
Reporting Standard 101 Reduced Disclosure Framework.

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 period.
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 applicable UK accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in 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 Companies 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 irregularities.



Independent auditor’s report to the members of Carillion Private Finance (Education) 2012 Limited

We have audited the financial statements of Carillion Private Finance (Education) 2012 Limited for the year ended 31 December
2016 set out on pages 7 to 16. The financial reporting framework that has been applied in their preparation is applicable law and
UK Accounting Standards (UK Generally Accepted Accounting Practice), including FRS 101 Reduced Disclosure Framework.

This report is 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 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
the opinions we have formed. :

Respective responsibilities of directors and auditor

As explained more fully in the Directors’ Responsibilities 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 responsibility is to audit, and
express an opinion on, 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 Ethical Standards for Auditors.

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements is provided on the Financial Reporting Council's website at
www.frc.org.uk/auditscopeukprivate.

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 31 December 2016 and of its profit 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 opinion the information given in the Directors' Report for the financial year is consistent with the financial statements.
Based solely on the work required to be undertaken in the course of the audit of the financial statements and from reading the
Directors Report:

+ we have not identified material misstatements in that report; and
* in our opinion, that report has been prepared in accordance with the Companies Act 2006,



Independent auditor's report to the members of Carillion Private Finance (Education) 2012 Limited
(continued)

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 retumns; 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.
» the directors were not cntitled to take advantage of the small companies exemption from the requirement to prepare a strategic
report.

Peter Meehan 7o Sttt 2017

(Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

One Snowhill, Snow Hill Queensway

Birmingham, B4 6GH



Carillion Private Finance (Education) 2012 Limited
Directors' report and financial statements
Year ended 31 December 2016

Profit and loss account and other comprehensive income
Jor the period ended 31 December 2016

2016 2015

Note £000 £000

Operating profit ‘ - -

Income from shares in participating interest 4,383 4,230

Interest receivable and similar income 3 286 361

Interest payable and similar charges 4 (286) (361)
Profit for the financial year, being total comprehensive income

for the financial period 4,383 4,230

The notes on pages 10 to 16 form an integral part of the financial statements.



Balance sheet
at 31 December 2016

Fixed assets
[nvestments

Current assets
Debtors

Creditors: amounts falling due within one year

Net current assets
Total assets less current liabilities

Creditors: amounts falling due after more than one year
Net assets

Capital and reserves
Called up share capital
Profit and loss account

Equity shareholder's funds

The notes on pages 10 to 16 form an integral part of the financial statements_

Note

10

1

Carillion Private Finance (Education) 2012 Limited
' Directors’ report and financial staleinents

2016
£000 £000

3,498

3,498

3,498

(3.119)

379

379

3719

These financial statements were approved by the Board of Directors on 19 September 2017 and were signed on its behalf by :

FR Herzberg &k%o\/

Director

Company registered number 08113991

£000

91
91

(%0

Year cnded 31 December 2016

2015
£000

6,810
6.810

6810

(5,814)

996

996




Carillion Private Finance (Education) 2012 Limited
' Directors’ report and financial statements
Year ended 31 December 2016

.

Statement of changes in equity
Jfor the period ended 31 December 2016

Called up Profit and

share capital loss reserve Total
£000 £000 £009
Balance at 1 January 2015 - 1,766 1,766
Profit for the year - 4,230 4,230
Transactions with owners
Contributions and distributions to owners
Dividends paid - (5,000) (5,000)
Balance at 31 December 2015 - 996 996
Profit for the year - 4,383 4,383
Transactions with owners
Contributions and distributions to owners
Dividends paid . - (5,000) (5,000)
Balance at 31 December 2016 - 379 379

The notes on pages 10 to 16 form an integral part of the financial statements.
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Carilion Private Finance (Educatlon) 2012 Cimited
Notes
forming port of the fimancial siatemenis)

1. Principal scconnting policies
The foflowing accounting policies have boen applied consistently in deating with items which are considered matenal in retation (0 the company's financial statememis:

Canillion Pris ate Faace (Education) 2012 Limitied is a company incorp d and domiciled in the UK

Basis of accounting
These financial statements weve prepared in accordance with Financia) Reporting Standard 101 Reduced Disclosure Framewark (“FRS 101°). The amendments to FRS
136 (2014 18 C)cl:) issucd i July 2018 and effectisc immediatefy have been applied.

in prepanng those financial statements, the Company-apphies the i and disct h of | jonal Financial Reporting Standards as
adopted by the EL2 ("Adopted IFRSs™). but makes amendments where necessary in ordey 10 comply with (‘ompanns Act 2006 and has set out belo\\ “herc advantage of
the FRS 101 disclosurc examptions has been taken.

In these financial the company has applied the exemptions available under FRS 101 in respect of the following disclosures
- a cash flow statement and relaied notes:

- comparatin ¢ period reconciliations for share capital and tangible fived assets:

- disclosures in respect of transactions with wholly owned subsidianes:

- disclosures in respect of capital management:

- the effect 0f new but not yet effective IFRSs:

> disck n respeet of camp on of key P 1: and
- discl of ioas with a g entity that provides key

1 services o the company

L P

Where relevant. equivelam disclosures have been presented in the group accouats of Carilon pic

Asthe lidated ial of Carillion Plc iclude the equivalemt disclosures. the Company has atso 1aken the exemptions under FRS 101 availedic 23
respect of the following disclosures:
- Cenain disclosures required by IFRS 13 Fair Value M. and the disck quired by IFRS 7 Financial Instrumen: Disclosures

The Company ‘s ukimaie parent underaking, Carillion pte, includes the (‘nmpm) in its lidated fi 1} The lidated \ of
Carillion pc are prepared in accordance with 1 iona) Financial R ing dards and are available to the public and may be obained from 84 Salop Streer.
Wolverhampton, WV3 GSR, United Kmgdom.

The Company proposes 10 continue 1o adopt the reduced disclosure framevork of FRS 104 in its next financial siztements,

The accounting policies set oul below have, unless atherwise stated, boen applied consiszently 12 all pertods p: d in these financial

1.1 Change in accounting policy

The company has adopted the follywing IFRSs in these financial statements

& Annwal {mprovements to IFRSs - 2010-2012 Cycle, The definition of 3 “related pany™is extended (o mchude a management entity thal provides key management
personnel services 10 the reporting entity, either directly of through a group emity:

® Annual Improvemenis 1o IFRSs -~ 2011-2013 Cycle

The effect of these standards are not considered 10 be matenial. R
The financial are prepared on the historical cost basis except that the following assets and biabilities are s1ated a1 cheiy fair valuc

1.2 Basic Financial Instruments

Interest-bearing borronings classified as basic financial instrumenss

Intevest-beanng borvowmngs are recognised unially at the present vahue of future payments discounted a1 a market rate of aiterest. Subseq to innial
interesi-beaning borrowings are stated al amortised cost using \be effeciive interest method. less any impairment tasses.

Im estments in preference and ordinary shares

in equity i are d at cost less tmp n profit or loss
I in subsidianes. jointly ¢ Iled entities and agsociates
These are sep i (?flht pany. | in subsidiarics, jointly lled entitics and associates are carried at cost tess impairment.
1.3 Going soncem
The company panticipates i the group’s ¢ tised treasury and so shares banking arrangements with its pacent and fellow subsidiarics, The directors,

having assessed the responses of the directors of the company’s ulum.ue pasent Carillion plc 10 their enquiries have no reason o believe that a material uncertainty exists
that may cast significant doubt about the ability of the Carillion group (o continue as a gomy concer or s ability 10 continue with the cusment banking arvangemens. As
with any company placing reliance on other group entities for financial suppont, the directors acknowledge that theve can be no certainty that this support will cominue.
although, at the dae of approval of these financial statements. they have no reason 10 believe that it witl not do so

Based on this undertaking the directors beticve that it remains approprinie ta prepare the financiat an 3 going basis, The financial statements do not
tnchude any adjustments that would result in the basis of preparation beiny mappropiate
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Carillion Private Finance (Education) 2012 Limited
Notes (Continued}
{forming part of ike financial siatements)

i, Princlpal ing polic d)

§.4 Group ﬂmnml statements

These ki | present infe ton about the company as an individua) company and not about its group. Thtmmpan)  exempt under sectian 40C of the
Companies Act 2006 from the obligation to prepare group fmanml sm:mmxs and to deliver them to the Regstrar of Companics &5 it is a2 wholly owned subsidiary
undertaking of another UK corp body. which prep 1

1.5 Non-derivative financisd instroments
Investments in debt and equity securities

im in jointly ¢ fed entities. iates and subsidiaries are carried at cost less impairment
Interest-bearing borrowings
[nterest-bearing borrowings are recogaised initially a1 fair vahue less anributabl ion costs. Subscquent to mitial recognition, interest-bearing borvowings are

Rated at amontised cost asiny the effective interest method. less any impairment losses.
1.6 Expenses
Intercst payable and similar charges include interest payable

Interest income and interest payable ase recognised in prafit or loss as they accrue, using the effective titerest method,

Dividend income is recoynised in the profit and loss account on the date the company's right to receive payments is established. Dividends on shares are only recognised
as a liability at (he bakance sheet date to the extent that they are declared prior to year end. Unpaid dividends that do aot meet this criteria are disclosed in the notes 10 the
financial statements.

(.7 Tasation
Tax comprises current and deferred tax Income tax is recognised in the profit and loss account except (o the exient that it relates to items directly in equity, in which
casc it is recognised in equity or other comprehensive income

Curvem tax 8 the expected tax payable on the taxable meome for the yeas, using tax rates enacted or substantively enacted at the balance sheet date. and any adjustiment
10 tax payable in respect of previous years.

Defmed tax is provided using the balance sheet liability method, providing for temporary diffevences by the camying of assets and liabifities for financial
8 purp and the used for tavation purposes. The amount of deferved tax provided is based on the expecied manner of realisation or sevtlement of the
w-mng amount of the assets and Liabikities. using tax rates enacied or substamively enacted at the balance sheet date

A deferred 1ax asset is recognised only (o the extent that it is probable that future 1axable profits will be available against which the asset can be utilised. Deferved tax
assets are reduced to the extent that it s ro longer probable that the related tax benefit will be realised.

L. Directors, employees and suditor’s fee
The company had no employces other than its directors (21 5: none} . none of whom received or waived any remuncration (2(H5 £NW) .

The audit (ee for the year ended 31 Decemnber 2016. amoumting to €1.340 ¢2015: £1.424) was bome by Canllion Consiruction Limited. 3 fellow group subsidiary



Notes (continued)

3. Interest receivable and similar income

Interest receivable from participating interests

4. Interest payable and similar charges

Interest payable to immediate parent undertaking

Carillion Private Finance (Education) 2012 Limited
Directors’ report and financial statements
Year ended 31 December 2015

2016 2015
£000 £000
286 361
286 361
2016 2015
£000 £000
286 361
286 361

12



Carillion Private Finance (Education) 2012 Limited
Directors' report and financial statements

Year ended 31 December 2016
Notes (continued)

5. Tax on profit

(a) Analysis of taxation charge in the year 2016 2015
£000 £000

UK corporation tax

Current tax ' - -

Adjustment in respect of prior periods - -

Total current taxation ' . : -

Deferred taxation

Accelerated capital allowances . -

Origination and reversal of timing differences - , -

Total deferred taxation . -

Total taxation on profit - -
2016 2015
£000 £000

(b) Total tax reconciliation

Profit before taxation 4,383 4,230

Tax on profit at 20.00% (2015: 20.25%) 877 857

Effects of:

Non-taxable capital profits - -

Dividends from UK companies 877 (857)

Total tax charge for the year - -

(c) Factors affecting the tax charge for the current year

A reduction in the UK corporation tax rate from 21% to 20% (effective from 1 April 2015) was substantively enacted on
2 July 2013. Further reductions to 19% (effective from 1 April 2017) and to 18% (effective 1 April 2020) were
substantively enacted on 26 October 2015, and an additional reduction to 17% (effective 1 April 2020) was substantively
enacted on 6 September 2016. This will reduce the company’s future current tax charge accordingly. There is no
recognised or unrecognised deferred tax asset (2015: £nil).

6. Equity dividends

2016 2015
£000 £000

Ordinary dividends at £5,000,000 per share (2015: £5,000,000 per share). _ 5,000 5,000

13
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Notes frourisased

7. Investments

Shares in Loans 1o Toeab
participating partcipanng
imerests interests
£000 £000 £000
Cost
A begianing of year ° 6.768 6810
Additioas (N 7 0
Repaymem - (53) (53)
Disposals - (3.259) (3.259)
At year end 35 3,463 3498
Net book value
At }) Decernber 2036 3 3463 3498
At 31 December 2008 32 6.768 6310

Dunny the year the company sold the loans it had previously d foans in lnspiredspaces Wolverhampion {Holdings 2) Lumited

Duriny the year the company- received repayments of toans from ired: Wolverh Limited. (nspired Rochdale Limited. Inspired:

P P

STaG Limited. Inspiredspaces Durham Limited, Inspisedspaces \oum;,ham Limited and lnspiredspaces Ta.mutdc anu:d

P

Principal participating interests
Name of company Ordinary
shares capitat Nature of Country of
held business incorporstion
Subsidiary undertakings
Inspiredspaces Rochdale (PSP2) Limited 100° Private Finance Great Britain
Inspiredspaces Rochdale (PSP3) Lumited 100% Priv ate Finance Great Briain
fnspuedspaces Nottingham (PSP3) Limited 100% Private Finance Great Britain
Inspiredspaces Wolverhampton (PSP3) Lumited 100%  Private Finance Great Britain
Participating interest
Inspiredspaces STaG (Heldings 1) Limited® Private Finance Great Britain
Inspiredspaces STaG {Haldings 2) Limited* Private Finance Great Briain
ingham ( Holdings 1)} Limited** Private Finance Great Britain
lnspludspatcs Nouingham (Holdings 2) Limited®** 8% Private Finance Great Britan
Inspiredspaces Tameside (Holdings 1) Limited**** % Privaie Finance Great Brinain
lnspued;pans Tameside (Holdings 2) Limited**** 8% Private Finance Great Brtain
piredsp Duvlnm Holdings 1) Limited®*** 8% Private Finance Great Britain
inspd Wal (:’ Idings 1) Limited®***®* 8%  Private Finance Great Britain
lnspvedsrmcs Rothch’e (Hotdu\gx 1) Limited®®e®** 8% Prir ate Finance Great Britain
piredsp hdale (Holdings 2) Limited® 8%  Private Finance Great Britan
Inspiredspaces Wolverhamp (:' idings 2) Limited®***** 8%  Private Finance Great Britain

¢ tnterest beld through Inspiredspaces STaG (PSP 1) Limited

¢ interest held through laspiredspaces Nottmgham (PSP 1) Lumited

**¢ intevest betd through Inspuedspates Notingham (PSP 1) Limited

#++ interest held through Inspiredspaces Tameside (PSP 1) Limited

*e 444 interest held through Inspiredspaces Durham (PSP 1) Limited

** interest held through lnspv«kpacs Wolverhampton (PSP1) Limited
*** intevest held 1h k Insp Rochdale (PSP1) Limited
sveesass interest held through Inspired Rochdale (PSP1) Limited

These compantes are alf involved in the development and operation of projects under the Private Finance Intiative,
The registeved address for all the above companies is:

Canilion House
84 Salop Street
Wolvevhampton
WV3 gSR



Carillion Private Finance (Education) 2012 Limited
. Directors' report and financial statements

Year ended 31 December 2016
Notes (continued)

8. Debtors
2016 2015
£000 £000
Amounts owed by group undertakings - 91
Amounts owed by participating interests . - -
- 91
2016 2015
£000 £000
Included within debtors are the following amounts falling due
after more than one year:
Amounts owed by group undertakings - 91
- 91

Amounts owed by fellow group undertakings bear interest at a rate which reflects the cost of borrowing to
the group and are repayable on demand.

9. Creditors: amounts falling due after more than one year

2016 2015

£000 £000

Amounts owed to immediate parent undertakings . 91
- 91

Amounts owed to parent undertakings include amounts which incur interest at various fixed rates. All are
unsecured and are repayable in unequal installments.

10. Creditors: amounts falling due after more than one year

2016 2015
£000 £000
Amounts owed to group undertakings 3,119 5,814
3,119 5,814

Amounts owed to parent undertakings include amounts which incur interest at various fixed rates. All are
unsecured and are repayable on demand.

11. Capital and reserves : 2016 2015

Allotted, called up and fully paid:
1 ordinary share of £1 each , 1 1

15



Notes (coniinued)

(2. Related party transaclions

Caritfion Privaie Finance (Edwaiion) 2012 Limated
Oaravties' ropent and Ginancidd statumnts
Vear wdd 1 Docemtnr 2016
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£000
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1.300
2.300

The company: has the lollowinyg related pany and bat duc from panicipatiny if
2016
£000
Balances due
Inspiredspaces STaG (Hotdings 1) Limited -
Insxmukpuu STaG { Holdmgs 2) Limited .
n (Holdings 1) Limited -
Inspwcd.spa:es \‘oumgham (Holdings 2) Limited .
Inspiredspaces Dutham (Holdings 1} Limited .
Inspiredspaces Tameside (Holdings 1) Lanited .
Inspiredspaces Tameside (Holdings 2) Limited : :
Inswedspzta Rochdak {Holdings 1) Limited -
hdale (Holdings 2) Limited .
4 Walerh (Holdigs 1) Lunsted .
tnspxrcdspaccs Wolvi atumpzon {PSPI) Limited .
Loans due
Carillon Private Finance Lunited 2904
Inspiredspaces Rochdale (PSP2) Limited 7
Inspuredspaces Rochdale (PSP3) Limited 42
Iaspucdspaces Notingham (PSP3) Lumited 15
faspiredspaces Wabhverhampton (PSP3) Limiied (X} ]
Teransactions during the year
Iaterest Receivable:
Inspiredspaces STaG (Holdings 1) Limited 14
Inspuedsp.u:cs STaG (Holdinys 2) Limited 19
piredspaces Notiingham (Holdings 1) Limited 1
Inspircdspaces Nottingham (Holdings 2) Limited "
Inspired Durham (Holdings |} Limited 3s
inspiredspaces Tameside (Holdinys 1) Lunited 28
lnspuedspata ‘Tameside (Moldinys 2) Limited s
Rochdate (Holdings 1) Limited 19
lmmredspxc Rochdale (Holdings 2) Limited 9
|mpuedspx5 \Vnhedumpaun {Holdings 1) Limited ' 43
piredspaces Wol tHoldings 2) Lumited 3
Dividerds Received:
Inspiredspaces Tamestde (Holdings 1) Louted 57
{nspiredspaces Tameside (I loldinzs 2} Limited n
Inspredspaces Durham (Holdings 1) Limited 26
Imputdspuu STaG (Holdings 1) Limited M
piredspaces STaG (Holdings 2) Limited 4
Inspired Rochdale (Holdings 1) Limited -
Inspi Nottingham (Holdings 2) Lunited 5
lnspucdspa:cs Wolverhampton (Noldmg: 1) Lowted 8
Inspiredspaces Wotverhampion (Holdings 2) Limited 24
Inspiredspaces Wolverhampion Limited -
Inspiredspaces Rochdale Limited 322
Inspiredspaces Notingham (PSP3) Limied .
Inspiredspaces Rochdate (PSP3) Limited .
Inspiredspaces Wolverhampton (PSP3) Limited 3000
4.669

4.591

The loan bat b the

pany and its participating interest are disclosed in note 8.9 and 10U
13. URtimate parent company and parent company of larger groap

The Company is controlled by Carillion Private Finance Limited being the Company's ¢ diate parem underrak

The Company is 8 subsidiary undertaking of Carillion Pic which is the uliimate parent company in the United Kingdom,

The largesi group in which the resulis of the Company are consotidated is that headed by (‘mlhon Ple, incorporated i the United Kingdom. No

other group financial statements include the results of the Company The tidared 6 1
public and may be obizined from 84 Salop Sireer, Welverhampton, WV3 OSR, United Kingdom.

14. Subsequent Events 3
There have been no material post balance sheet events which would require disch or adj 10 these financi

of these groups are available 10 the

t8



