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ATMORE INVESTMENTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2013

The directors present thetr report and financial statements for the year ended 31 March 2013

Principal activities and review of the business
The principal activity of the company continued to be that of property investment

A review of the group's business during the year and information relating to its financial and other instruments
are given In the consolidated financial statements of the holding company, Atmore Properties Plc

Results and dividends
The results for the year are set out on page 5

The directors do not recommend payment of an ordinary dividend

Directors
The following directors have held office since 1 Apnl 2012

A Snowball
A N Carson

Auditors

In accordance with the current statutory provisions, a resolution proposing that Gerald Edelman be
reappointed as auditors of the company will be put to the Annual General Meeting

Statement of directors’ responsibilities
The directors are responsible for prepanng 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 the
directors have elected to prepare the financial statements in accordance with United 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
far view of the state of affars of the company and of the profit or loss of the company for that penod In
preparing these financial statements, the directors are required to

- select suitable accounting policies and then apply them consistently,

- make judgements and accounting 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,

- prepare the financial statements on the going concern basis unless it I1s inappropnate 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 posiion of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006 They
are also responsible for safeguarding the assets of the company and hence for taking reasonabie steps for the
prevention and detection of fraud and other irregulanties




ATMORE INVESTMENTS LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2013

Statement of disclosure to auditors

So far as the directors are aware, there 1s no relevant audit information of which the company's auditors are
unaware Additionally, the directors have taken all the necessary steps that they ought to have taken as
directors in order to make themselves aware of all relevant audit information and to establish that the
company's auditors are aware of that information

On behalf of the board

28 September 2013




ATMORE INVESTMENTS LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF ATMORE INVESTMENTS LIMITED

We have audited the financial statements of Atmore Investments Limited for the year ended 31 March 2013
set out on pages 5 to 14 The financial reporting framework that has been applied in their preparation s
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice)

This report 1s made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Compamies 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 opinions we
have formed

Respective responsibilities of directors and auditors

As explained more fully in the Directors' Responsibilities Statement set out on pages 1 - 2, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view Our responsibifity 1s to audit and express an opinion on the financtal 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

An audit involves obtaning evidence about the amounts and disclosures in the financial statements sufficient
to give reasonable assurance that the financial statements are free from matenal 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 applled 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-financial information in the Directors' Report
to identify matenal nconsistencies with the audited financial statements If we become aware of any apparent
matenal misstatements or inconsistencies we consider the implications for our report

Opinion on financial statements

In our opinien the financial statements

- give a true and fair view of the state of the company's affairs as at 31 March 2013 and of its profit for the
year then ended,

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

- have been prepared n accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opirion the information given in the Directors' Report for the financial year for which the financal
statements are prepared s consistent with the financial statements




ATMORE INVESTMENTS LIMITED

INDEPENDENT AUDITORS' REPORT (CONTINUED)
TO THE MEMBERS OF ATMORE INVESTMENTS 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’ remuneration specified by faw are not made, or
- we have not received all the information and explanations we require for our audit

Mgl

Hemen Doshi FCCA (Senior Statutory Auditor)
for and on behalf of Gerald Ede!lman 26 September 2013

Chartered Accountants

Statutory Auditor 25 Harley Street
London
W1G 98R




ATMORE INVESTMENTS LIMITED

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 MARCH 2013

Turnover

Property outgoings

Net property revenue

Administrative expenses

Operating profit

Profit on disposal of investment property

Profit on ordinary activities before
interest

interest payable and similar charges

Profit on ordinary activities before
taxation

Tax on profit on ordinary activities

Profit for the year

Notes

1"

2013
£

960,218

(133,254)

826,964

{331,144)

485,820

495,820

(81,799)

414,021

(79,037)

334,984

2012
£

1,078,041

(20,131)
1,057,910

(350,916)
706,994

138,975

845,969

(103,667)

742,302
11,241

753,543

The profit and loss account has been prepared on the basis that all operations are continuing operations




ATMORE INVESTMENTS LIMITED

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES

FOR THE YEAR ENDED 31 MARCH 2013

Profit for the financial year

Unrealised deficit on revaluation of properties

Total recognised gains and losses relating to the year

Note of historical cost profits and losses

Reported profit on ordinary activities before taxation
Realisation of property revaluation gains of previous years
Historical cost profit on ordinary activities before taxation

Historical cost profit for the year retained after taxation,
extraordinary items and dividends

2013

334,984

334,984

2013
£

414,021

414,021

334,984

2012
£

753,543

(465,750)

287,793

2012
£

742,302

243,134

985,436

996,677




ATMORE INVESTMENTS LIMITED

BALANCE SHEET
AS AT 31 MARCH 2013

Fixed assets
Tangible assets

Current assets

Debtors
Cash at bank and 1n hand

Creditors amounts falling due within
one year

Net current assets

Total assets less current hiabilities

Creditors amounts faliing due after
more than one year

Capital and reserves
Called up share capital
Revaluation reserve
Profit and loss account

Shareholders' funds

Company Registration No 02436003

Notes

10
1
1

12

2013
£ £
12,029,250
5,130,897
275,609
5,406,506
(4,504,935)
901,571
12,930,821
(4,170,153)
8,760,668
100
3,481,374
5.279,194
8,760,668

pproved by the Board and authonsed for 1ssue on 26 September 2013

2012
£ £
12,029,250
5,312,735
665,542
5,978,277
{5,110,256)
868,021
12,897,271
(4,471,587)
8,425,684
100
3,481,374
4,944 210
8,425,684




ATMORE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2013

11

12

13

14

15

16

Accounting policies

Accounting convention
The financial statements are prepared under the histonical cost convention modified to include the
revatuation of freehold and long leasehold land and buidings

The company has taken advantage of the exemption in Financial Reporting Standard No 1 (Revised
1996) from the requirement to produce a cash flow statement on the grounds that it 1s a subsidiary
undertaking where 80 percent or more of the voting nights are controlled wathin the group

Compliance with accounting standards
The financial statements are prepared in accordance with applicable United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), which have been applied
consistently {except as otherwise stated)

Turnover
Turnover represents gross rent receivable and cother property related income Turnover 1s recognised in
accordance with the lease agreements signed by tenants

Investment properties

Investment properties are included in the balance sheet at their open market value Surpluses or deficits
on individual properties are transferred to the revaluation reserve, unless a deficit (or its reversal) is
expected to be permanent, in which case it 1s charged (or credited) to the profit and loss account

Depreciation 1s provided only on those investment properties which are leasehold and where the
unexpired lease term 1s less than 20 years Although this accounting policy 1s 1n accordance with the
applicable accounting standard, SSAP 19, Accounting for investment properties, it 1s a departure from
the general requirement of the Companies Act 2006 for all tangible assets tc be depreciated in the
opinion of the directors compliance with the standard 1s necessary for the financial statements to give a
true and farr view Deprectation or amorbsation 1s only cne of many factors reflected in the annual
valuation and the amount which might otherwise have been charged cannot be separately identified or
quantified

Deferred taxation
Deferred tax 1s provided in full in respect of taxation deferred by timing differences between the treatment
of certain items for taxation and accounting purposes The deferred tax balance has not been discounted

No provision 1S made for the potential liabiity to the taxation which would anse in the event of the
reahisation of the investment property held at the balance sheet date at the amount at which it 1s stated in
the financial statements If the investment property was disposed of the taxation hability could amount to
approximately £269,000 ( 2012 - £314,000)

Loan 1ssue costs
In accordance with FRS 4 ("Capital Instruments™) loan are included in the financia! statements net of
1Issue costs, which are amortised over the life of the loan

Turnover

The total turnover of the company for the year has been denved from its principal activity wholly
undertaken in the United Kingdom




ATMORE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2013

3 Operating profit
Operating profit1s stated after charging

Cost of acquinng finance
Auditors' remuneration

4  Interest payable

On bank loans and overdrafts
Other interest

2013 2012

£ £

3,423 3,423
10,800 10,700
2013 2012

£ £
81,799 102,083
- 1,584
81,799 103,667




ATMORE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2013

5 Taxation 2013 2012
£ £

Domestic current year tax
U K corporation tax 79,037 149,305
Total current tax 79,037 149,305

Deferred tax

Deferred tax credit current year - (160,546)
79,037 (11,241

Factors affecting the tax charge for the year

Profit on ordinary activities before taxation 414,021 742,302

Profit on ordinary activities before taxation muftiphed by standard rate of

UK corporation tax of 24 00% (2012 - 26 00%) 99,365 192,999

Effects of

Non deductible expenses - 1,286

Capital allowances (8,166) (8,847)

Chargeable disposals - (36,133)

Group relief (12,162) -
{20,328) (43.694)

Current tax charge for the year 79,037 149,305

-10-




ATMORE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2013

6 Tangible fixed assets

Cost or valuation
At 1 Aprl 2012 & at 31 March 2013

Net book value
At 31 March 2013

At 31 March 2012

Freehold Long Total
investment leasehold
properties 1nvestment
properties
£ £ £
10,799,250 1,230,000 12,029,250
10,799,250 1,230,000 12,029,250
10,799,250 1,230,000 12,029,250

The company's properties have been valued by the directors on an open market basis as at 31 March
2013 The histonical cost of the investment properties at 31 March 2013 was approximately £8,550,000

(2012 £8,550,000)

7 Debtors

Trade debtors
Amounts owed by fetlow subsidiary undertakings
Prepayments and accrued income

8 Creditors amounts falling due within one year

Bank loans and overdrafts (note 9)

Trade creditors

Amounts owed to parent and fellow subsidiary undertakings
Corporation tax

Other taxes and social securnty costs

Other creditors

Accruals and deferred income

2013 2012

£ £

56,819 91,697
5,071,733 5,221,038
2,345 -
5,130,897 5,312,735
2013 2012
£ £

300,134 303,462
15,797 10,045
3,798,952 4,245,276
79,037 149,305
17,074 48,555
110 110
283,831 353,503
5,110,256

4,504,935

-11 -




ATMORE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2013

9 Creditors amounts falling due after more than one year

Bank loans
Less Unamoriised finance costs

Loan maturity analysis
Between one and two years
Between two and five years
In five years or more

2013 2012

£ £
4,196,681 4,501,538
(26,528) (29,951)
4,170,153 4,471,587
216,540 296,428
677,360 649,453
3,555,657

3,302,781

The bank loans and overdrafts are secured by a fixed charge over the company's investment properties

and a floating charge over the remaining assets of the company

10 Share capital

Allotted, called up and fully paid
100 Ordinary Shares of £1 each

11 Statement of movements on reserves

Balance at 1 April 2012
Profit for the year

Balance at 31 March 2013

2013 2012
£ £
100 100
Revaluation Profit and
reserve loss
account
£ £
3,481,374 4,944,210
- 334,984
5,279,194

3,481,374

-12-




ATMORE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2013

12 Reconcihation of movements in shareholders' funds 2013 2012
£ £

Profit for the financial year 334,984 753,543
Other recogrised gains and losses - (465,750}

Net addition to shareholders' funds 334,984 287,793
Opening sharehotders' funds 8,425,684 8,137,891
Closing shareholders' funds 8,760,668 8,425,684

13 Contingent habihities

The company has given guarantees and charges over its properties in favour of other group companies
in support of certain borrowings of those companies At the balance sheet date the amount outstanding
under these borrowings was approximately £62 rmillion

14 Employees

Number of employees
The average monthly number of employees (including directors) during the

year was
2013 2012
Number Number

Administrative 4 5
Employment costs 2013 2012

E £

Wages and salanes 94,797 73,452
Social secunty costs 11,241 8,307
106,038 81,759

15 Control

The ultimate parent company 1s Atmore Properties Plc, a company registered in England and Wales and
controlled by Mr M Grodner and Mrs © J Grodner and their family interests

Atmore Properties Plc prepares group financial statements and copies can be obtained from its
registered office at St John's House, Two Queen Square, Liverpool, L1 1RH

-13-



ATMORE INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2013

16 Related party transactions

The company has taken advantage of the exemption in Financial Reporting Standard Number 8 from the
requirement to disclose transactions with group companies on the grounds that consolidated financial
statements are prepared by the ultimate parent company

-14 -



