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NCP North West Development Limited
DIRECTORS' REPORT

The directors present therr report and the audited financial statements for NCP North West Development Limited (“the
Company”} for the pencd from 31 March 2012 to 28 March 2013

PRINCIPAL ACTIVITIES
The Company did not trade dunng the penod from 31 March 2012 to 29 March 2013 The directors do not envisage any change
in the princtpal actvities during the forthcoming peniod

RESULTS AND DIVIDENDS

The trading results are shown in the profit and loss account on page 5

At 29 March 2013, the company had net assets of £49 9 miflion (30 March 2012 £49 3 million)
The directors do not recommend the payment of a dividend (period ended 30 March 2012 £nil)
GOING CONCERN AND FINANCIAL RESTRUCTURING

The Company s a guarantor to Group borrowings as disclosed in note 11 The Group compnses MEIF Il CP Holdings 1 Limited
and its subsidianes As a result of the ongoing difficult economic situation and trading environment, the Group was required to
seek {and successfully obtained) the consent of its senior lenders and swap counterparties to a temporary deferral of its
September 2011 and March 2012 financial covenant tests and certain payments that would otherwise have fallen due under the
relevant facililes

On 27 Apnil 2012, the Group successfully completed negotations wath its shareholder, tenders and landlords, which the directors
believe has placed the Group on a sustainable capital structure The financial restructunng included a waiver of all known (or
ascertainable) defaults under the Group's debt facilites Details are prowvided in note 13 to these financial statements

As part of the financial restructuring process detarlled Group cash flow forecasts have been produced for a penod of 18 months
from the date of this report and a number of downside business case scenanos have been used as sensitvilies Based on these
forecasts, the directars have concluded that preparing the financial statements on a going concern basis is appropriate

DIRECTORS
The directors who held office throughout the penod and up to the date of signing the financial statements were as follows

J1 Cooper
J P Scott

DIRECTORS’ INDEMNITIES

The company has maintained qualifying third party indemmty insurance throughout the financial penod and up to the date of
signing the financial statements on behalf of its directors and officers

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The directors are responsible for prepanng the directors’ repart and the financial statements in accordance with apphicable law
and regulations

Company law requires the directors to prepare financial statements for each financial period Under that law the directors have
prepared 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 fair view of the state of affars of the Company and of the profit or loss of the Company
for that period In prepanng these financial statements, the directors are required to

+ sefect suilable accounting policies and then apply them consistently,

s make judgements and accounting estmates that are reasonable and prudent, and

» prepare the financial statements on the going concern basis unless it is Inappropnate 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 reasonatle accuracy at any tme the financial position of the Company and enable them to ensure
that the financial statements comply with the Comparies Act 2006 They are also responsible for safequarding the assets of the
Company and hence for taking reasonable steps for the prevention and detection of fraud and other imegulanties




NCP North West Development Limited .
DIRECTORS’ REPORT

DISCLOSURE OF INFORMATION TO AUDITORS
Each of the persons who 1s a director at the date of approval of this report confirms that
(1) so far as the director I1s aware, there 1s no relevant audit information of wiich the Company's auditors are unaware, and

(2) the director has taken all the steps that he/she ought to have faken as a director in order to make himself / herself aware of
any relevant audit information and to establish that the Company's auditors are aware of that information This confirmation 1s
given and should be interpreted in accordance with the provisions of section 418 of the Companies Act 2006

This directors’ report has been prepared in accordance with the special provisions within Part 15 of the Companies Act 2006
relating to small companies

Approved by the board of directors
and signed on its behalf by

A

J P Scott
Director
2 August 2013




NCP North West Development Limited

INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF
NCP NORTH WEST DEVELOPMENT LIMITED

We have audited the financial statements of NCP North West Development Limited for the penod ended 29 March 2013 which
comprise the profit and loss account, the balance sheet and the refated notes The financial reporting framework that has been
applied in therr preparation 15 applicable law and United Kingdom Accounting Standards {United Kingdom Generally Accepted
Accounting Practice)

Respective responsibilities of directors and auditors

As explatned more fully in the Statement of Directors’ Responsibilities set out on pages 2 and 3 the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view Our respensibility 1s 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

This repert, including the opinions, has been prepared for and only for the company's members as a body in accordance with
Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose We do not, in giving these opinions, accept or
assume responsibility for any other purpose or to any other person to whom this report 1s shown or info whose hands it may
come save where expressly agreed by our prior consent in writing

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures n the financial statements sufficient to give reasonable
assurance that the financial statements are free from matenal risstatement, whether caused by fraud or error This includes an
assessment of whelher the accounting policies are appropnate 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-financial information in the Directors’
Report to identify matenal inconsistencies with the audited financial statements If we become aware of any apparent matenal
misstalements or inconsistencies we consider the implications for our report

Opinion on financial statements
In our opinion the financial statements

e qgive a true and far view of the state of the company’s affairs as at 29 March 2013 and of its proftt for the period then
ended,

e 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

Opinion on other matter prescnibed by the Companies Act 2006
In our opinion the information given in the Directors’ Report for the financial penod for which the financial statements are
prepared 1s consistent with the financial statements -

Matters on which we are required to report by exception
We have nothing to report in respect of the foliowing matters where the Companies Act 2006 requires us to report to you if, in our
opinion
« adequate accounting records have not been keplt, 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
e certain disclosures of directors’ remuneration specified by law are not made, or
e we have not recerved all the information and explanations we regquire for our audit

» the directors were not entitled to take advantage of the small companies’ exemption in preparing the Directors’
Report

DTS

Stephney Dallmann (Senior Statutory Auditor)

For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Audrtors
London

2 August 2013




NCP North West Development Limited

PROFIT AND LOSS ACCOUNT
For the period from 31 March 2012 to 29 March 2013

Note
Interest receivable and similar income 2
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 2
Tax on profit on ordinary actviies 5
PROFIT FOR THE FINANCIAL PERIOD 8

31 March 2012 26 March 2011
to to

29 March 2013 30 March 2012
£'000 £'000

584 559

584 559

584 559

There 15 no matenal difference between the profit on ordinary activities before taxation and the profit for the financial penod

stated above and therr histoncal costs equivalents

There were no recognised gains or losses in either penod other than the result for each penod Accordingly, no statement of total

recognised gains and losses 15 presented
All of the achvities of the Company are continuing




NCP North West Development Limited

BALANCE SHEET Company number 3577184
As at 29 March 2013

29 March 2013 30 March 2012

Note £'000 £'000
CURRENT ASSETS
Debtors 6 49,896 49,312
NET ASSETS 49,896 49,312
CAPITAL AND RESERVES
Called up share capital 7 1 1
Share premium account 8 17,309 17,309
Profit and loss account 8 32,586 32,002
TOTAL SHAREHOLDERS' FUNDS 9 49,896 49,312

The financial statements on pages 5 to 10 were approved by the board of directors on 2 August 2013 and signed on its behalf
by

A

JP Scott
Director




NCP North West Development Limited

NOTES TO THE FINANCIAL STATEMENTS
For the period from 31 March 2012 to 29 March 2013

1

ACCOUNTING POLICIES
Basis of accounting

The following accounting policies have been applied consistently in both the current and preceding periods in dealing
with ilems which are considered matenal in relation to the Company's financial statements These financial statements
are prepared on the going concern basis, under the histonical cost accounting convention and in accordance with the
Companies Act 2006 and applicable accounting standards in the United Kingdom The principal accounting policies are
set out below

Basis of preparation - going concem

These financial statements have been prepared on a going concern basis, which assumes that the Company will be able
to meet its liabiities as they fall due for the foreseeable future

The Company acts as a guarantor in respect of Group borrowings as disclosed in note 11 The Group compnses MEIF ||
CP Holdings 1 Limited and its subsidiaries As a result of the ongoing difficult economic situation and trading
environment, the Group was required to seek (and successfully obtained) the consent of its semicr lenders and swap
counterparties lo a temporary deferral of its September 2011 and March 2012 financial covenant tests and cerlain
payments that would otherwise have fallen due under the relevant faciibes

On 27 Apnl 2012, the Group successfully completed negobiations with its shareholder, lenders and landlords, which the
directors believe has placed the Group on a sustainable capital structure The restructuring included a waiver of all known
{or ascertainable} defaults under the Group's debt faclites Details are provided in note 13 to these financial statements

As part of the financial restructurning process detailed Group cash flow forecasts have been produced for a perod of 18
months from the date of this repert and a number of downside business case scenarios have been used as sensitivities
Based on these forecasts, the directors have concluded that continuing to prepare the financial statements on a going
concern basis 1S appropriate

Cash flow statement

Under the provision of Financial Reporting Standard 1 ‘Cash flow statements’ (revised 1996), the Company has not
presented a cash flow statement, as its intermediate parent company, MEIF |l CP Holdings 1 Limited, a company
registered in England and Wales, prepares publicly avalable consolidated financial statements which include the resuits
of the Company and contamn a cash flow statement

Taxation

Current tax, including UK corporation tax, 1s provided at amounts expected to be paid {or recovered) using the tax rates
and laws that have been enacted or substantively enacled by the balance sheet date and takes into account taxation
deferred because of timing differences between the treatment of certain items for taxation and accounting purposes

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION
31 March 2012 26 March 2011

to to
28 March 2013 30 March 2012
£'000 £'000
Profit on ordinary activities before taxation is stated
After crediting
Interest receivable from group undertaking . 584 559

AUDITORS’ REMUNERATION

The auditors’ remuneration for the audit of the Company's financial statements of £2,000 (penod ended 30 March 2012
£2,000) was borne by National Car Parks Limited, another company within the Group

DIRECTORS’ AND EMPLOYEES' EMOLUMENTS

None of the directors received any emoluments dunng the current or preceding penod in respect of their services to the
Company There were no employees duning either period




NCP North West Development Limited
NOTES TO THE FINANCIAL STATEMENTS
For the period from 31 March 2012 to 29 March 2013

5 TAX ON PROFIT ON ORDINARY ACTIVITIES
The tax charge for the penod was £n1 (penod ended 30 March 2012 £mil)

The tax assessed for the pened 15 different from that resulting from applying the standard rate of corporation tax in the
UK of 24% (penod ended 30 March 2012 26%) The differences are explained below

Profit on ordmary activites before taxation
Tax at 24% (penod ended 30 March 2012 26%)} thereon

Effects of
Group relief not paid for
Current tax charge for the penod

6 DEBTORS

Amounts owed by Group undertakings

31 March 2012 26 March 2011
to to

29 March 2013 30 March 2012
£000 £'000

584 559
{140) {145)

140 145

29 March 2013 30 March 2012
£'000 £'000

49,896 49312

Amounts owed by Group undertakings nclude £8,596,000 (2012 £9,011,000) which are interest bearing at a rate of
6 5%, with the other amounts non-interest bearing All amounts are unsecured and repayable on demand

7 CALLED UP SHARE CAPITAL

Authorised, allotted and fully paid-
1,000 (2012 1,000) ordinary shares of £1 each

8 RESERVES

At 31 March 2012
Profit for the financial penod

At 29 March 2013

9. RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

Profit for the financial penod
Opening shareholders’ funds

Closing shareholders’ funds

29 March 2013 30 March 2012
£'000 £'000
1 1
Share premium Profit
account and loss account
£'000 £'000
17,309 32,002
- 584
17,309 32,588
31 March 2012 26 March 2011
to to
29 March 2013 30 March 2012
£000 £:000
584 559
49,312 48,753
49,896 49,312




NCP North West Development Limited

NOTES TO THE FINANCIAL STATEMENTS
For the period from 31 March 2012 to 29 March 2013

10

1.

12

CONTINGENT LIABILITIES

Under a group registraion the Company i< joindly and severally hable for value added tax due by other group companies At
29 March 2013, this contingent liability amounted to £1 6 miien (30 March 2012 £1 7 milion) Contingent guarantees are
disclosed in note 11

FINANCIAL COMMITMENTS

Financial guarantees

Where the Company enters into amangements to guarantee the indebtedness of other companies within its group, the
Company constders these to be insurance arrangements, and accounts for them as such In this respect, the Company treats
the guarantee as a contingent liability until such time as t becomes probable that the Company will be required to make a
payment under the guarantee

Facihities agreement and related debenture and cross guarantees

On 8 March 2007, the £385 millon senior faciities agreement with Royal Bank of Canada {"RBC™) and £44 million junior
facilibes agreement were replaced with a new £500 millicn senior faclites agreement with RBC The facility was entered
into by MEIF I! CP Holdings 3 Limied, which on 19 March 2007 became an intermediate parent company of the
Company The facility allows the participating group to senior debt faciity of £425 milion, working capital facility of £25
mithion and capex faciity of £50 mullion

On 27 July 2007 the Company entered as a guarantor to the new £500 miilion senor faciites agreement with RBC

On 22 December 2011, a new super senior revolving credit facility totaling £6 milhon was taken out by MEIF It CP
Holdings 3 Limited, to provide working capital for the group

As part of the Restructuring completed on 27 April 2012 and detalled in note 13, the £500 million senror facilites was
reduced to a £140 millcn faciity and the super senior faciity was repaid in full and cancelled.

Tax deed guarantees

In 2002, Pnmepane! Limited, a fellow Group Company, entered into a tax deed with a third party, Bishopsgate Parking
Limited (*Brshopsgate”) The Company guaranteed Prmepanel Limited's obligations under this deed

Lease and remedial works guarantees

On § September 2003, National Car Parks Limited ("NCPL"), a fellow group company, entered into two renewal lease
agreements in favour of Bishopsgate and Bishopsgate Parking (No 2) Limited (“Bishopsgate No 2"} in respect of leases
over vanous premises The Company guaranteed NCPL's obligations under these agreements On 23 September 2003,
the Company entered into a lease guarantee under which 1t is liable for the payment of the rents and other obligations of
NCPL as tenant under vanous leases

On 17 November 2003, NCPL entered into a charge over accounts and deposit agreement in favour of Bishopsgate No
2, and a deed of covenant in respect of remedial works in favour of Bishopsgate No 2 This deed was guaranieed by a
number of group companies

On 27 July 2007, the Company entered into a cross-guarantee arrangement with the other members of the MEIF Group
to offer secunty of its nghts, title and interest held by NCPL towards the paymeni of all habilies of the members of the
MEIF Group

RELATED PARTY TRANSACTIONS

The Company has taken advantage of the exemption under paragraph 3(¢) of Financial Reporting Standard 8 ‘Related
party disclosures’ on the grounds that it 1s a wholly owned subsidiary of a group headed by MEIF I} CP Holdings 1
Limited, whose financial statements are publicly available



NCP North West Development Limited

NOTES TO THE FINANCIAL STATEMENTS
For the period from 31 March 2012 to 29 March 2013

13 FINANCIAL RESTRUCTURING

On 27 Apnl 2012, the Group completed negohations with its shareholder, lenders and landlords, aimed at placing the
group on to a sustainable capital structure

Under the Restructunng, the Group

s received an injection of new share capital of £50 million,
+«  received a waver of £298 millon of shareholder debt and accrued interest,

+ receved a waiver of £350 millon compnsing part of its external debt and acerued interest, and settled lrabilites
relating to its sentor debt facility, in return for a 15% equity share in the Group,

»  negobated rent reductions and early lease surrenders with landlords, and
o mcurred transachon costs of £19 6 million, compnsing professional fees and lease amendment fees

Under the Restructunng, no adjustments were required to the Company’s financial statements

14 ULTIMATE PARENT AND CONTROLLING PARTY

The Company's ultmate parent and controlling party 1s Macquarnie European Infrastructure Fund Il, an English himited
partnership with its registered office at 3rd Floor, 10 Lefebvre Street, St Peter Port, Guernsey, GY1 2PE The parent
undertaking of the largest group which includes the Company and for which consolidated financial statements are
prepared Is Macquarie European Infrastructure Fund |l The parent undertaking of the smallest such group 1s MEIF I CP
Holdings 1 Limited, a company incorporated in England Copies of the consolidated financial statements of MEIF Il CP
Holdings 1 Limited are avalable from Ropemaker Place, 28 Ropemaker Street, London, EC2Y 9HD

The Company's immediate parent company and controlling party 1s National Car Parks Group Limited, a company
mcorporated and registered in England

10




