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Ward Holdings Limited

Directors' Report

The Ditectors submut their report and the financial statements of the Company for the six-month period from 1st January
2007 to 30th June 2007 The comparauve peniod for this report and the financial staternents 1s the year 10 31st December
2006

Thus Directors” Report has been prepated in accordance with the special provisions telatng to small comparues under
section 246 (4) of the Compames Act 1985

Pancipal activities
The Company 1s a holding company

Review of the business and future developments

The petiod has been one of sigmificant change for the Company On 5th February 2007 the Directors of Wilson Bowden
ple announced that they had reached an agreement on the terms of a recommended cash and share offer by Barratt
Developments PLC to acquire 1ts entire 1ssued and to be 1ssued share capital

On 26th Apnl 2007, an order of the High Court sanctoning a Scheme of Arrangement was registered with the Registrar of
Compantes and became effectve, pursuant to which Barratt Developments PLC acquired the entire 1ssued share capital of
Wilson Bowden plc which ceased to be a public limited company at that date  The Scheme of Arrangement resulted in
Barratt Developments PLC becoming the Company's ulumate parent company

In order to ahgn the Company's accounting pertod with that of the ultimate parent company, the Company's accounting
reference date has been changed to 30th June Hence these financial statements present mformanon for the six months to
30th June 2007

The prncipal nsk that faces the Company 1s market nisk, being the strength of the housing market in the South East of
England

On 3rd October 2007, Barratt Developments PLC announced that 1t was to close the Ward Holdings Limited office in
Kent Ward Holdings Limited continues to trade, and 1s now being managed by the Kent division of Barratt Homes
Limuted Refer note 12 1o the financial statements

The Directors do not anncipate any significant changes 1 the actvity of the Company in the foreseeable future
Dividends paid and transfer to reserves
The results for the penod are set out 1 the profit and loss account on page 5 The Directors do not recommend a

dividend payment (2006 [Nl

Directots
The Directors who held office dunng the peniod were as follows

S} Boyes {(appotinted 11th June 2007)
RJ R Brooke

MS Clare {appointed 11th June 2007)
L Dent {(appointed 11th June 2007)
C Fenton (appointed 11th June 2007)
MA Pan {appointed 11th June 2007)
[ Robertson {resigned 30th June 2007)

None of the Directors who held office at the end of the financial penod had any disclosable mnterests 1n the shares of the
Company

Mr [ Robertson was also a Director of Wilson Bowden Lid, and has the benefit of an indemmty under the terms of a
deed with that company Wilson Bowden Lid agreed to indemmufy each Director to the extent permutted by law and us
Aracles of Association in respect of all losses ansing out of, of in connection with, the execution of their powers, dunes
and tesponsibihines as Directors of Wilson Bowden Ltd and any of 1ts subsidianes




Ward Holdings Limited

Directors' Report (continued)

Directors (continued)
S]J Boyes, M S Clate, L Dent, C Fenton and M A Pain bave indemmes from the ulumate parent company, Barratt
Developments PLC, details of which are included mn the Annual Report and Accounts of that company

The Company has not entered nto a deed of ndemmity with the Directors

Auditors

Each of the persons who 1s a Director at the date of approval of these financial statements confinns that

s  So far as the Director 1s aware, there 15 no relevant audit informaton of which the Company’s auditors are
unaware, and

s  The Duector has taken all the steps that they ought 1o have taken as a Director in order to make themselves
aware of any relevant audit informatton and to establish that the Company’s auditors are aware of that
information

Ths confirmaton 1s given and should be mterpreted in accordance wnth the provisions of s234ZA of the Compantes Act
1985

Delottte & Touche LLP have expressed their willingness to continue 1n office as anditors In accordance with secuon 385
of the Compantes Act 1985, a resolutton proposing the reappoumntment of Deloite & Toucke LLP as auditors to the
Company will be put to the Annual General Meetng

By order of the Boatd

e T

L Demt
Company Secretary
23rd Apnl 2008




Ward Holdings Limited

Statement of Directors' Responsibilities

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable
law and regulattons

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
Practice (United Kingdom Accounung Standards and applicable law) 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 penod In
prepanng these financial satements, the Directors are required o

select suttable accounung policies and then apply them consistently,

make judgments and estmates that are reasonable and prudent,

state whether applhcable UK Accountng Standards have been followed, subject to any matenal departures
disclosed and explained 1n the financial sttements,

prepare the financial statements on the gowmng concern basis unless 1t 1s inappropnate 1o presume that the
Company will continue 1 business

The Durectors are responsible for keeping proper accounung records thar disclose with reasonable accuracy ar any ume the
financial posinon of the Company and enable them to ensure that the financial statements comply with the Companes Act
1985 They ate also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
prevention and detection of fraud and other itrregulariues




Ward Holdings Limited

Independent Auditors’ Report to the members of Ward Holdings Limited

We have audited the financial statements of Ward Holdings Limited for the six months ended 30th June 2007, which
compnse the Profit and Loss Account, the Balance Sheet, and the related notes 1 to 12 These financial statements have
been prepared under the accounting policies set out therein.

This report 1s made solely to the Company’s members, as a body, i accordance with section 235 of the Compamues Act
1985 Our audnt work has been undertaken so that we mught state to the Company’s members those matters we are
tequired to state to them tn an auditors” repott 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 opions we have formed

Respecnive responsibilities of Directots and auditors

The Directors’ responsibilines for prepanng the financial statements in accordance with applicable law and United
Kingdom Accounting Standards (Untted Kingdom Generally Accepted Accounting Pracuce) are set out in the Statement
of Directors' Responstbihnes

Our responsibility 15 to audit the financial statements 111 accordance with relevant legal and regulatory requirements and
International Standards on Audinng (UK and Ireland)

We report to you our opiiton as to whether the financial statements give a true and fair view and are properly prepared in
accordance with the Compantes Act 1985 We also report to you whether 1 our opimon the information given 1n the
Directors’ Repott s consistent with the financial statements

In addinon we repott to you if, 1n our opimon, the Company has not kept proper accounung records, if we have not
recetved all the informaunon and explanatons we require for our audit, or if mnformanon specified by law regarding
Directots' remuneranon and other transactions 1s not disclosed

We read the Directors' Report and consider the unplicanons for our report if we become aware of any apparent
mmusstaternents within e

Basis of audit opimon

We conducted our audit 1n accordance with Internanonal Standards on Audmng (UK and Ireland) 1ssued by the Audinng
Practices Board An audit includes examination, on a test basts, of evidence relevant to the amounts and disclosures 1n the
financial statements It also includes an assessment of the significant esamates and judgments made by the Directors 1n the
pteparanon of the financial statements, and of whether the accounung policies are appropoate to the Company's
citcumstances, consistently applied and adequately disclosed

We planned and performed our audit so as to obtam all the informaton and explanations which we constdered necessary
in order to provide us with suffictent evidence to give reasonable assurance that the financial statements are free from
matenal frusstatement, whether caused by fraud or other trregulanty or error In forming our opinton we also evaluated the
overall adequacy of the presentanon of informaton n the financial statements

Opinion

In our opinion
s the financial statements give a true and farr view, in accordance with Umted Kingdom Generally Accepted
Accounung Pracuce, of the state of the Company's affairs as ar 30th June 2007 and of s result for the six
months then ended,
» the financial statements have been propetly prepared 1n accordance with the Comparues Act 1985, and
s  the informanon given in the Directors' Report 1s consistent wath the financial statements

Dol e ¢ Toncte L

Delowte & Touche 1LIP

Chartered Accountants and Registered Auditors
Birrmingham,

United Kingdom

24 qfnx 2003 4




Ward Holdings Limited

2ath Aprd 2008

Profit and Loss Account
Period ended 30th June 2007

Admunistrative expenses

Operating loss and loss on ordinary activities before
interest and taxation

Tax on loss on ordinary activities

Profit on ordinary activities after taxation

Note

89

Peniod ended
30th June

2007
£7000

Year ended
31st December

2006
£000

(11)

(1)

43

32

The accompanying notes are an ntegral part of this profit and loss account

All amounts relate to continuing operations

The Company has no recognised gains and losses 1n erther 2007 or 2006 other than those reported 1n the profit

and loss account above Accordingly no statement of total recognised gains and losses 1s presented




Ward Holdings Limited

Balance Sheet

as at 30th June 2007
Note 30¢h June 2007 315t December 2006
£°000 £000 £000 £000

Fixed assets
[avestments 4 2,367 2,567
Current assets
Debtors 5 47,405 47,405
Creditors: amount faling due
within one year 6 {43,193) {43,193)
Net cutrent assets 4,212 4212
Net assets 6,779 6,779
Capital and reserves
Called up shate capital 7 5,317 5317
Share premium account 8 199 199
Profit and loss account 8 1,263 1,263
Shareholder’s funds g 6,779 6,779

The accompanying notes are an integral part of thus balance sheet

These financial statements were approved by the Board of Directors on 23rd Aprl 2008 and were signed on its
behalf by

Juf

MA Pan
Darector




Ward Holdings Limited

Notes to the Financial Statements
Perrod ended 30th June 2007

1

Accountng policies

The following accounting policies have been applied consistently, wath the exception of changes caused by the
adoptton of new accounung pohcies, in dealing with 1ems which are considered matenal n relaton to the
Company's financial statements

Bass of preparation

The financial statements have been prepared 1n accordance with applicable Umited Kingdom Accountng Standards
and under the histoncal cost conventton. The Company has taken exempton from prepanng Group financial
statemnents as permitted by section 228 of the Compantes Act 1985 These financial statements present informaton
about the Company as an individual and not as a Group undertaking

Tax
UK Corporation tax 1s ptovided on taxable profits at the curtent rate

Deferted tax 1s provided 1n full on nming differences that result 10 an obligation at the balance sheet date to pay
more tax, or a right to pay less tax, at a future date, at rates expected to apply when they crystallise based on current
tax rates and law  Tuning differences anse from the inclusion of stems of mncome and expenditure 1n taxanon
computations 1n periods different from those 1n which they are included in the financial statements Deferred tax
assets are recognised to the extent that it 1s regarded as more likely than not they will be recovered

Deferred tax assets and liabihines are not discounted
Investments
Shates 1n subsidiary companies are stated at cost less any impairment In the Diectors” opimon, the aggregate

value of the assets of subsidiary undertakings 15 not less than the value at which the investment 15 shown in the
balance sheet

Remuneranon of Directors and auditors

Mre [ Robertson was a Ditector of Wilson Bowden Lid and his emoluments are disclosed in that company’s
accounts MrR ] R Brooke 15 a Director of David Wilson Homes Limited and his emoluments are disclosed
1n that company’s accounts Mr R ] R Brooke recewved no separate emoluments i respect of his services to
this Company

Mssts S ] Boyes, M § Clare, C Fenton and M A Pain are Directors of Barratt Developments PLC and
their emoluments are disclosed 1n that company's accounts

Mr L Deant recetved no emoluments from the Company, he 1s employed and remunerated by Barratt
Developments PL.C

'The Company has no direct employees The audit fee of £3,000 (2006 £2,000) was borne by another Group

company




Ward Holdings Limited

Notes to the Financial Statements (continued)
Period ended 30th June 2007

3 Tax on loss on ordinary activities
Penod ended Year ended
30th June 31st December
2007 2006
£°000 £000
UK Corporanon Tax at 30% (2006 30%) - 3
Adjustment in respect of prior periods - 40
- 43

The tax assessed for the period 1s equal to (2006 lower than) that resulnng from applying the standard rate of
cotporaton tax in the UK of 30% (2006 30%) The differences are explamned below

Penod ended Year ended

Subsidiary undertakings are as follows
Subsidiary undertakings

C V (Ward) Limuted

Ward (Showhomes) Limited

Ward Brothers (Gilingham) Limted
Ward Country Houses Limited

Ward Homes (London) Limited

Ward Homes (North Thames) Limited 1
Ward Homes (South Eastern) Lumited
Ward Homes Limted

Ward Insurance Services Lumuted

Wards Construction (Industral) Liited 1
Wards Consttucton (Investments) Limuted

1 held indirecty

Country of

mcorporation and  Activity

operation

Great Batain
Great Britain
Great Batain
Great Britain
Great Britain
Great Botain
Great Brtain
Great Britain
Great Bntain
Great Britain
Great Batain

30th June 31st December

2007 2006

£°000 £000

Loss on ordinary activities before taxation - (11)

Tax at 30% thereon - 3

Effect of
Pnor penod adjustments - 40
Actual amount of current tax - 43
4 Investments

£000
Cost at 1st January 2007 and 30th June 2007 3,302
Impatment at 1st January 2007 and 30th June 2007 (735)
Net book value at 1st January 2007 and 30th June 2007 T 2,567 ,567

Proportion of

ordinary

shates held
Dormant 100%
Domnant 100%
Dormant 100%
Donmmant 100%
Dormant 100%
House-building 100%
Dormant 100%
House-building 100%
Dormant 100%
Property Trading 100%
Industnal /commercial 100%

property development




Ward Holdings Limited

Notes to the Financial Statements (continued)
DPerrod ended 30th June 2007

5 Debtors
30th June 31st December
2007 2006
£0060 £000
Amounts owed by Group undertakings 47,376 45,542
Deferred tax 29 29
Corporation tax recoverable (including group relief) - 1,834
47,405 47 405

Amounts due from Group undertzkings are interest free and repayable on demand

Deferred tax was unchanged during the period and 15 in respect of short-term uming differences

6 Creditors amounts faling due within one year
30th June 315t December
2007 2006
£7000 £000
Amounts owed to Group undertakings 43,097 43,097
Accruals and deferred income 96 96
43,193 43,193

Amounts owed to Group undertakings are mnterest free and repayable on demand

7. Share capital
30th June 315t December
2007 20006
£7000 £000
Authorised
70,000,000 Ordinary shates of 10p each 7,000 7,000
Allotted, called up and fully pard
53,172,108 Ordinary shares of 10p each 5,317 5,317
8 Reserves
Profit and Share premium
loss account account Total
L’000 £7000 £1000
1st January 2007 1,263 199 1,462
Retained profit for the financial peniod - - -
30th June 2007 1,263 199 1,462




Ward Holdings Limited ‘

Notes to the Financial Statements (continued)
Pertod ended 30th June 2007

10.

11.

Reconciliavon of movements 1in shateholder’s funds

30th June  31st December

2007 2006

£7000 £000

Profit for the financial penod - 32
Opening shareholder’s funds 6,779 6,747
Closing shareholder’s funds 6,779 6,779

Ultmate parent company

The immediate parent company 15 Kealoha 11 Ltd , a company incorporated in Great Britain and registered in
England

The ultumate parent undertaking 1s Barrart Developments PLC, a company incorporated mn Great Bntan and
registered in England  Copies of this parent's consolidated financial statements ate avadable from the Company
Secretary at Barratt House, Cartwnght Way, Forest Business Park, Bardon Hill, Coalville, Leicestershure, LEG7
1UF

The largest and smallest group 1 which the Company 1s consohdated was Wilson Bowden plc for the penod
ended 31st December 2006 and 15 Barratt Developments PLC for the current and future penods

Statement on related party transactions

The Company 1s exempt from the requirements of the Financial Reporting Standard 8 (“Related Party
Disclosures”) wnsofar as 1t refers to transactons with fellow group companses, as it 1s 2 wholly-owned subsidiary
of Barrart Developments PLC

Post balance sheet event
On 3rd Ccrober 2007, Barrate Developments PLC announced that 1t was to close the Ward Holdings Limared

office n Kent Ward Holdings Limuted connnues to trade, and 1s now being managed by the Kent division of
Barratt Homes Limuted

10




