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Portfolio Solutions (Northern Ireland)
Limited (Registered number: 04365002)

Report of the Directors
for the Year Ended 31 March 2011

The directors present their annual report together with the audited financial statements of Portfolio Solutions (Northern
Ireland) Limited ("Company") for the year ended 31 March 2011

PRINCIPAL ACTIVITY
The principal activity of the Company in the year under review was the prowvision of services to a jount venture of the
Laing O'Rourke Corporation Limited Group ("Group™) and investment 1n property developments

REVIEW OF BUSINESS
The Company 1s a wholly owned subsidiary of Laing ORourke Holdings Limited and a member of the Group The
directors are satisfied with the financial result for the year and expect the business to continue to trade profitably

The directors of Laing O'Rourke Corporation Limited manage financial nisks for the Group as a whole, rather than as
individual entites For this reason, the Company’s directors believe that analysis of the Company's nsks should be
viewed in the context of the Group The principal nisks and uncertainties of Laing O'Rourke Corporation Limited, which
include those of the Company, are discussed 1n the Group's annual review which does not form part of this report

The directors of Laing O'Rourke Corporation Limited manage the Group's operations on a divisional basis For this
reason, the Company's directors beheve that analysis using key performance indicators should be viewed in the context
of the Group The development, performance and position of the Europe hub of Laing O'Rourke Corporation Limited,
which nclude those of the Company, are discussed in the Group's annual review which does not form part of this report

RESULTS
The results for the year are set out on page 7

Turnover for the year was £2 6 rmillion (2010 £2 9 mullion) The profit on ordinary activities before taxation for the
year was £26 milhion (2010 £29 milhon), and the profit for the year after taxation was £1 9 million (2010 £21
million) Total capital and reserves of the Company at 31 March 2011 were £11 9 nmuflion (2010 £10 0 milhion)

DIVIDENDS
No dividends will be distributed for the year ended 31 March 2011 (2010 £ml)

DIRECTORS
The directors shown below have held office during the whole of the penod from 1 Apnl 2010 to the date of this report

B A Dempsey

D J Hunter

M Reed

Other changes 1n directors holding office are as follows

P V Ryan - resigned 30 June 2010

A Jackson ceased to be a director after 31 March 2011 but pnior to the date of this report
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Portfoho Solutions (Northern Ireland)
Limited (Registered number: 04365002)

Report of the Directors
for the Year Ended 31 March 2011

DIRECTORS - continued

COMPANY SECRETARY
C W McKenzie - resigned 28 May 2010
T A Styant - appointed 28 May 2010

DIRECTORS' INDEMNITIES

As permitted by the Articles of Association, the directors have the benefit of an indemmnity which 1s a quahfying third
party indemmity provision as defined by Section 234 of the Compamies Act 2006 The indemmnity was in force
throughout the last financial year and 1s currently in force The Company also purchased and maintained throughout the
financial year directors’ and officers’ hability insurance n respect of itself and 1ts directors

HEALTH, SAFETY AND WELFARE

The Group 1s committed to ensunng the health, safety and welfare of all employees at work All reasonable measures
have been taken to achieve this policy Arrangements have been made to protect other persons against nsk to health and
safety ansing from the activities of the Group's employees when at work

EMPLOYMENT POLICY

The Group continues to provide employees with relevant information and to seek their views on matters of common
concern through their representatives and through line managers Prionty 1s given to ensuring that employees are aware
of significant matters affecting the Company's trading position and of any sigmficant orgamsational changes The Group
treats each applicatien for empleyment, traiming and promotion on ment Full and fair consideration 1s given to both
disabled and able-bodied applicants and employees If exisiing employees become disabled, every effort 1s made to find
them appropnate work and traiming 1s provided 1f necessary

PAYMENT OF CREDITORS

While the Company does not follow a formal code of practice, its pohcy for the year ended 31 March 2012 for all
suppliers 1s to agree terms of payment for each business transaction, to ensure that the suppher 1s aware of those terms,
and to abide by the agreed terms of payment

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Report of the Directors 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 Umted 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 affairs 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

- select suitable accounting policies and then apply them consistently,

- make judgements and accounting estimates that are reasonable and prudent,

- state whether applicable accounting standards have been followed, subject to any matenal departures disclosed and
explained 1n the financial statements,

- prepare the financial statements on the going concern basis unless it 1s inapproprnate to presume that the company
will continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explan 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 are also responsible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregulanties

The directors are responsible for the mamtenance and integnty of the Company's website Legislation in the United

Kingdom goverming the preparation and dissemmation of financial statements may differ from legislation in other
Junsdictions
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Portfohe Selutions (Northern Ireland)
Limited (Registered number: 04365002)

Report of the Directors
for the Year Ended 31 March 2011

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there 1s no relevant audit information (as defined by Section 418 of the Companies Act
2006) of which the Company's auditors are unaware, and each director has taken all the steps that ought to have been
taken as a director in order to make themselves aware of any relevant audit information and to establish that the
Company's auditors are aware of that information

AUDITORS
The independent auditors, PrnicewaterhouseCoopers LLP, have indicated their willingness to continue m office and a
resolution concerning their re-appointment will be proposed at the Annual General Meeting

ON BEHALF OF THE BOARD:

\ t—A‘
T A Styant - Secreta

Date 3| Augus7 2o}
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Report of the Independent Auditors to the Shareholders of
Portfolio Solutions (Northern Ireland)
Limited

We have audited the financial statements of Portfolio Solutions (Northern Ireland) Limited for the year ended 31 March
2011 which compnise of the Profit and Loss Account, the Balance Sheet and the related notes The financial reporting
framework that has been applied 1n their preparation 1s applicable law and United Kingdom Accounting Standards
{Umted Kingdom Generally Accepted Accounting Practice)

Respective responsibilities of directors and auditors

As explained more fully in the Statement of Directors’ Responsibilities set out on page three, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair view Qur
responsibility 1s to audit and express an optnion on the financial statements 1n 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 As explained more fully in the Directors’ Responsibilities Statement set out on
page three, 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 1s to audit and express an opinion on the financial statements in accordance
with apphcable law and Intemmational Standards on Auditing (UK and Ireland) Those standards require us to comply
with the Auditing Practices Board's Ethical Standards for Auditors

This report, including the opimions, 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, 1n giving these opimons,
accept or assume responsibility for any other purpose or to any other person to whom this report 1s shown or into whose
hands 1t may come save where expressly agreed by our prior consent 1 writing

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures 1n 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 appropriate to the company's circumstances and
have been consistently apphed 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 n the financial statements to 1dentify matenal inconsistencies 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 opimion the financial statements

- give a true and fair view of the state of the company's affairs as at 31 March 2011 and of 1ts profit for the year then
ended,

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

- have been prepared i1h accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In cur opimon the information given n the Report of the Directors for the financial year for which the financial
statements are prepared is consistent with the financial statements
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Report of the Independent Auditors to the Shareholders of
Portfolio Solutions (Northern Ireland)
Limited

Matters on which we are required to report by exception

We have nothing to report 1n respect of the following matters where the Companies Act 2006 requires us to report to

you 1f; 1n our opimion

- adequate accountmg 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 1n agreement with the accounting records and returns, or

- certain disclosures of directors' remuneration specified by law are not made, or

- we have not recerved all the information and explanations we require for our audit

RSN

Jonathan Hook (Semor Statutory Auditor)

for and on behalf of PncewaterhouseCoopers LLP
Chartered Accountants and

Statutory Auditors

1 Embankment Place

London

WC2N 6

Date 3\ Q\\\
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Portiolio Sclutions (Northern Ireland)
Limited {(Registered number: 04365002)

Profit and Loss Account
for the Year Ended 31 March 2011

2011 2010

Notes £'000 £000
TURNOVER 2,644 2,893
OPERATING PROFIT and
PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION 3 2,644 2,893
Tax on profit on ordinary activities 4 (741) (789)
PROFIT FOR THE FINANCIAL YEAR 1,903 2,104
CONTINUING OPERATIONS

None of the company's acivities were acquired or discontinued dunng the current year or previous year

TOTAL RECOGNISED GAINS AND LOSSES
The company has no recogmsed gains or losses other than the profits for the current year or previous year

NOTE OF HISTORICAL COST PROFITS AND LOSSES

The difference between the results as disclosed in the profit and loss account and the results on an unmodified historical
cost basis 1s not matenal

The notes form part of these financial statements
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Portfolio Solutions (Northern Ireland)
Limited (Registered number: 04365002)

Balance Sheet
31 March 2011

2011 2010

Notes £'000 £'000
FIXED ASSETS
Tangible assets 5 - -
Investments 6 - -
CURRENT ASSETS
Debtors 7 12,690 11,133
CREDITORS
Amounts falling due within one year 8 (758) (1,104)
NET CURRENT ASSETS 11,932 10,029
TOTAL ASSETS LESS CURRENT LIABILITIES 11,932 10,029
CAPITAL AND RESERVES
Called up share capital 10 - -
Profit and loss account 11 11,932 10,029
SHAREHOLDERS' FUNDS 14 11,932 10,029

The financial statements were approved by the Board of Directors on 3 ( Aug a1 20 "1 and were signed on
its behalf by

B A Dempsey - D\l;;ior

The notes form part of these financial statements
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Portfolio Solutions (Northern Ireland)
Limited (Registered number: 04365002}

Notes to the Financial Statements
for the Year Ended 31 March 2011

ACCOUNTING POLICIES

Accounting convention

These financial statements have been prepared on a going concern basis under the histoncal cost convention, n
accordance with the Companies Act 2606 and applicable accounting standards in the United Kingdom The
Company has consistently apphed all relevant accounting standards The principal accounting policies are set
out below

Basis of consohdation

The results of the Company and its joint venture have been incorporated into the consohdated financial
statements of Laing ORourke Corporation Limited, which are publicly available, therefore the Company has
taken advantage of the exemption from preparing consolidated financial statements under the terms of section
400 of the Companies Act 2006

Cash flow statement

The Company 1s a wholly owned subsidiary of Laing O'Rourke Corporation Limited and 1s included n the
consolidated financial statements of Laing O'Rourke Corporation Limited which are publically available
Consequently, the Company has taken advantage of the exemption from preparing a cash flow statement under
the terms of FRS 1 (Revised 1996)

Tangible fixed assets
Tangible fixed assets are stated at historical cost less accumulated depreciation and any impairment losses Cost
comprises purchase price and directly attnbutable costs

Depreciation 1s provided at rates calculated to wnte off the cost less residual value of each asset evenly over 1ts
expected useful life, as follows

Plant and machinery 3 - 5 years

Fixed asset investments

Fixed asset investments are stated at cost less provision for impairment Income from mmvestments 1s included n
the profit and loss account as committed and, where the interest has ansen within its core busmesses, such
mcome 15 included within the financial results

Deferred tax

Deferred tax 1s recogmsed 1n respect of all timing differences that have onginated but not reversed at the balance
sheet date, where transactions or events that result in an obhigation to pay more tax n the future or a nght to pay
less tax 1n the future have occurred at the balance sheet date

A net deferred tax asset 1s recogmised as recoverable and therefore recogmsed only when, on the basis of all
available evidence, 1t can be regarded as more likely than not that there will be suitable taxable profits against
which to recover carried forward tax losses and from which the future reversal of underlying timing differences
can be deducted

Deferred tax 1s measured at the average tax rates that are expected to apply n the penods 1 which the timing
differences are expected to reverse, based on tax rates and laws that have been enacted or substantively enacted
by the balance sheet date  Deferred tax 1s measured on an undiscounted basis

Trade and other debtors
Trade and other debtors are imnally recorded at farr value and subseguently measured at amortised cost as
reduced by appropriate allowances for estimated irecoverable amounts

Trade and other creditors

Trade and other creditors are mitially recorded at far value and subsequently measured at amoriised cost using
the effective interest method
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Portfolio Solutions (Northern Ireland)
Limited (Registered number: 04365002)

Notes to the Financial Statements - continued
for the Year Ended 31 March 2011

ACCOUNTING POLICIES - continued

Turnover

Turnover represents the fair value of the consideration received or receivable, net of sales tax, for services
supplied to customers Revenue for services provided 1s recogmsed as income when 1t 1s inveiced All tumover
1s generated from the United Kingdom

Foreign currencies

Foreign currency transactions are translated into pounds sterhing using the exchange rates prevailing at the date
of the transaction Foreign currency denominated monetary assets and liabilities are re-translated at the exchange
rates ruling at the balance sheet date Exchange differences ansing from foreign currency transactions are
reflected in the profit and loss account

STAFF COSTS

The Company has no employees (2010 none) The emoluments of the directors are borne by another Group
company, Laing O'Rourke Services Limited

OPERATING PROFIT

The audsit fee and other admiistrative expenses of the Company were borne by another Group company, Laing
O'Rourke Services Limtted
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Portfoho Solutions (Northern Ireland)
Lamited (Registered number: 04365002)

Notes to the Financial Statements - continued
for the Year Ended 31 March 2011

TAXATION
2011 2010

£000 £000
Current tax
UK corporation tax 737 806
Deferred tax
Net engination and reversal of tuming differences 3 17
Impact of changes in tax rate 1 -
Total deferred tax 4 {a7n
Tax on profit on ordinary activities 741 789

The tax assessed for the year 1s lower (2010 lower) than the standard rate of corporation tax i the UK 28%
(2010 28%) The differences are explained below

Profit on ordinary activines before taxation 2,644 2,893

Profit on erdinary activities multiplied by standard rate of corporation tax n

the UK of 28% (2010 28%) 740 B10
Effects of

- accelerated capital allowances 3) )
Total current tax charge 737 806

Factors that may affect future tax charges
A number of changes to the UK corporation tax system were announced 1n the Finance Act 2010 and the March
2011 UK Budget Statement

A resolution passed by Parhament on 29 March 2011 reduced the main rate of corporation tax from 28% to 26%
from 1 Apnl 2011 The mpact of the change in the tax rate which has now been enacted by Parliament on 29
March 2011 and 5 July 2011 15 to reduce the deferred tax asset provided at the balance sheet date by £959

Further changes to the legislation to reduce the main rate of corporation tax from 26% to 25% from 1 Apni 2012
n the Finance Act 2011 have now been enacted Proposals to reduce the rate by 1% each year to 23% by 1 Apnl
2014 have also been made but not included 1n Finance Act 2011 The impact of the reduction 1n the tax rate from
26% to 23% has not been included in the financial statements The tax effect as at 31March 2011 on the
deferred tax balance ansing from the reduction in the rates of corporation tax in years 2013 to 201515 £719
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Portfolio Solutions (Northern Ireland)
Limited (Registered number: 04365002)

Notes to the Financial Statements - continued
for the Year Ended 31 March 2011

TANGIBLE FIXED ASSETS

COST
At 1 Apnl 2010
and 31 March 2011

DEPRECIATION
At1 Apnl 2010
and 31 March 2011

NET BOOK VALUE
At 31 March 2011

At 31 March 2010

FIXED ASSET INVESTMENTS

Cost

At 1 Apnl 2010 and 31 March 2011

Impairment
At1 Apnl 2010 and 31 March 2011

Net book values
At 1 Apnl 2010 and 31 March 2011

Plant and
machinery
£000

600

600

” 1 H L] l

Joint Venture
Undertaking
Shares

£000

i

The impairment provision relates to provisions for dimmnution 1n value of joint venture undertaking with respect

to their net assets positions at 31 March 2011

The directors believe that the carrying value of the investment 1s supported by 1ts underlying net assets

Holdings of 20% or more

The Company holds 20% or more of the nominal value of the share capital of the following company

Joint venture
Gen Water (Holdings) Limited

Interest 1n

ordinary
Principal activity voting shares
Property development 50%

The company above 1s registered in England and Wales

Page 12 continued




Portfolio Solutions (Northern Ireland)
Limited (Registered number: 04365002)

Notes to the Financial Statements - continued
for the Year Ended 31 March 2011

10

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2011 2010
£000 £000
Trade debtors 1,59¢ -
Amounts owed by group undertakings 10,926 10,436
Other debtors 161 680
Deferred tax asset 13 17
12,690 11,133
Amounts owed by group undertakings are unsecured, interest free and have no fixed date of repayment
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2011 2010
£000 £000
Trade creditors 3 1
Amounts owed to group undertakings 18 32
Corporation tax 737 806
Other creditors - 15
Accruals - 250
758 1,104
Amounts owed to group undertakings are unsecured, interest free and repayable on demand
DEFERRED TAX
2011 2010
£000 £000
At1 Apnl an -
Transferred from profit and loss account 4 a7n
At 31 March {13) (17
Deferred tax compnses
Accelerated capital allowance 13 17
The deferred taxation asset has been reported within debtors (note 7)
CALLED UP SHARE CAPITAL
2011 2010
£000 £000
Authorised
1,000 ordinary shares of £1 each 1 1
Allotted and fully paid
1 ordinary shares of £1 each - -
Page 13 continued




Portfolio Solutions (Northern Ireland)
Limited (Registered number: 04365002)

Notes to the Financial Statements - continued
for the Year Ended 31 March 2011

11

12

13

14

RESERVES
Profit

and loss
account
£000
At 1 Apnl 2010 10,029
Profit for the year 1,903
At 31 March 2011 11,932

ULTIMATE PARENT COMPANY

The immediate parent company of Portfolio Selutions (Northem Ireland) Limited 1s Laing ORourke Holdings
Limited, a company registered in England and Wales

Laing O'Rourke Corporation Limiuted, a company registered in Cyprus, 1s the largest group of undertakings for
which consohdated financial statements are prepared Copies of the Laing O'Rourke Corporation Limited
consohidated financial statements are available for viewing at the Registrar of Compames in Cyprus on payment
of the appropnate fee

Laing O'Rourke Plc, a company registered in England and Wales, 1s the smallest group of undertakings for
which consolidated financial statements are prepared The consolidated financial statements of Laing O'Rourke
Plc are available from the Registrar of Companies in England and Wales on payment of the appropnate fee

Suffolk Partners Corporation, a company mcorporated m the British Virgin Islands s the ultimate parent
company The interests in the share capital of Suffolk Partners Corporation are held n trusts, the beneficianes of
which are R G O'Rourke KBE, H D O'Rourke and B A Dempsey

RELATED PARTY DISCLOSURES

As a wholly owned subsidiary within the Laing O'Rourke Corporation Limited Group, the Company has taken
advantage of the exemption under FRS § not to provide information on related party transactions with other
undertakings within the Laing O'Rourke Corporation Limited Group

There are no other related party transactions

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

2011 2010
£000 £000
Profit for the financial year 1,903 2,104
Net addition to shareholders’ funds 1,903 2,104
Opening shareholders’ funds 10,029 7,925
Closing shareholders' funds 11,932 10,029
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Omega Limited Partnership

General Partners’ Report
For the year ended 31 March 2011

The General Partners, Portfolio Selutions Northern Ireland Limited and Omega Limited, present their annual report
together with the audited financial statements of Omega Limited Partnership for the year ended 31 March 2011

Principal activities

The Omega Limited Partnership was established under the Limited Partnership Act 1907 and registered on 29 June
2007 (LP 012259) The principal actwity of the partnership 1s to acquire, hold and dispose of Glen Water (Holdings)
Limited shares and to do all matters ancillary thereto in order to give effect 1o the overriding objechve and in
accordance with the Value Enhancement Plan

Review of Business
The key risk 1s the repayment of the loan from the SPV Glenwater Limited, this 1s managed through regular
communication with the SPV The interest rate on the loan 1s fixed and not subject to interest rate risk

Results and dividends
The partnership made a profit for the financial year of £700,532 (2010 £744,921) as shown on page é

Statement of the General Pariners' Responsibilities

The Limited Partnership Deed requires that the financial statements are prepared in accordance with appropriate
accounting standards The General Partners' have selected the accounting policies adopted with reference to
recognised published framewoerks and industry practice and considers those selected to be the most appropriate given
the operations and the circumstances of the Limited Partnership The significant accounting policies are detalled in the
notes to the financial statements on page 8

The Limited Partnership Agreement requires the General Pariners to prepare financial statements for each finanaal
year

In doing so, the General Partners are required to

- select suitable accounting policies and then apply them consistently,

- make judgements and estimates that are reasonable and prudent;

- state whether applicable accounting stendards have been followed, and

- prepare the financial statements on a going concern basis unless that basis 1s deemed fo be inappropriate
The General Partners are responsible for keeping proper accounting records which disclose with reasonable accuracy
at any time the finoncial position of the Limited Partnership and enable the General Pariners to ensure that the
financial statements comply with the Partnership Agreement They are also responsible for sofeguarding the assets of
the partnership and hence for taking reasonable steps for the prevention and detechon of fraud and other
irregularities

Statement of disclosure on information to auditors

So far as the General Pariners are aware, there 1s no relevant audit information of which the partnership's auditors are

unaware The General Partners have taken all the steps that ought to be taken as partner in order to make themselves
aware of any relevant audit information and to establish that the partnership's auditors are aware of that information

Page 3 of ¢




LPO12259
Omega Limited Partnership

General Pariners’ Report
For the year ended 31 March 2011

Independent Auditors
The auditors, PricewaterhouseCoopers LLP, Chartered Accountants and Statutory Auditars, have signified their
willingness to continue in office

This report was approved by the General Partners on 26™ July 2012

(D e

Anna Stewart
Director, Omega Limited
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Omega Limited Partnership

INDEPENDENT AUDITORS’ REPORT TO THE PARTNERS OF OMEGA LIMITED PARTNERSHIP

We have audited the financial statements of Omega Limited Partnership for the year ended 31 March 2011 which
comprise the Profit and Loss Account, the Balance Sheet and the related notes The financial reporting framework
that has been applied in their preparation 1s applicable law and United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Prachice)

Respective responsibilities of General Partner and auditors

As explained more fully in the General Partner’s Responsibilies Statement set out on page 3, the General Partner 1s
responsible for the preparation of the financial statements and for being satisfied that they give a true ond fair view
Our responsibility 1s to audit and express an opinion on the financial statements in accordance with apphcable law
ond International Standards on Audiling {UX and Irelend) Those standards require us to comply with the Auditing
Prachces Boord's Ethical Standards for Auditors

This report, including the opinion, hos been prepared for and only for the Partners as o body 1n accordance with the
Limited Partnership Deed and for no other purpose We do not, in giving this opinion, accept or assume
responsibility for any other purpose or to any other person to whom this report 1s shown or into 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 in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by froud or
error This includes an assessment of whether the accounting policies are appropniate to the imded partnership’s
circumstances and have been consistently applied and adequately disclosed, the reasonableness of significant
accounting eshmates made by the General Partner, and the overall presentation of the financial statements In
addition, we read all the financial and non-financial informatien in the annual report to identify matenal
inconsistencies with the audited financial statements If we become aware of any apparent material misstatements or
inconsistencies we consider the implications for our report

Opinion on financial statements
In our opinion the financial statements

e give a true and fair view of the state of the hmited partnership’s affairs as ot 31 March 2011 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 properly prepored in accordance with the provisions of the Limited Partnership Deed

sl A

Jonathan Hook

PricewaterhouseCoopers LLP

Chartered Accountants and Statutory Auditors
Embkankment Place

London

Date

e e VI

Page 5 of ¢




Omega Limited Partnership

Profit and Loss Account
for the year ended 31 March 2011

Development Costs

Administrative Expenses

- Audit fees

Operating (loss)/profit

Interest receivable and similar income
Profit for the financial year

LPO12259

2011 2010

£ g

0 73,775
(7,625) {5,000)
(7,625) 68,775
708,157 676,146
700,532 744,921

The limited partnership has been solely engoged in continuing activities in a single class of business within the

United Kingdom for the years stated above

There were no recognised gains and losses other than the above and therefore no separate statement of total

recognised gains and losses has been prepared for the years stated above

There 15 no material difference between the loss on ordinary activities before taxation and the loss for the financial

years stated above and their historical costs equivalents

The notes on pages 8 to 9 form part of these financial statements
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Omega Limited Parinership

Balance Sheet
as at 31 March 2011

Notes 2011 2010

Fixed Assets £ £ £ e
Investments 2 7,323,310 7,323,310
Current assets

Debtors 3 1,095,514 1,095,514 387,357

Credilors: amounts falling due within one year 4 {22,625) {22,625} (15,000]

Net current assets (1,072,889} 372,357
Net assets afiributable to partners 8,396,199 7,695,667

The financial statements on pages é to 9 were approved by the General Partners on 26™ July 2012 and signed on
their behalf by

(Neadle ot

Anna Stewart
Director, Omega Limited Parinership
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Omega Limited Partnership

Notes to the Financial Statements
for the year ended 31 March 2011

Accounting Policies

LPO12259

A summary of the partnership's principal accounting policies, which have been consistently apphed, 1s

summarnised below

11 Basis of preparation of financial stotements

These financial statements are prepared on the going concern basis, under the historical cost
convention and in accordance with the Companies Act 2006 and applicable accounting standards
in the United Kingdem The principal accounting policies, which have been applied consistently

throughout the year, are set out below

12 Investments

Fixed asset investments are stated at cost less proviston for impairment Income from investments 1s

coupon return on the subordinated loan notes in Glen Water (Holdings) Limited

13 Cash flow statement

The partnership has taken advantage of the exemphon in FRS 1 "Cash flow statements {revised
1996)" from the requirement to present a cash flow statement on the grounds that it 1s a small

partnership

14 Debtors

Debtors are the accrued coupon on the loan notes owing to the Partnership from Glenwater

(Holdings) Limited

15 Creditors
The creditar balance 1s an accrual balance for audit fee There are no trade creditors

16 Distnbution of funds

The Partners are entitled to a share in the profits of the Partnership in direct proportion to therr

Capital Contributions

Investments
Shares Loan notes Total
Cost £ £ £
At 1 April 2010 500 7.322,810 7,323,310
Loan notes redeemed - - -
At 31 March 2011 500 7,322,810 7,323,310

The partnership holds unsecured subordinated loan notes which are repayable by 31 December 2031 and
subject to interest at 9% per annum commencing on 5 February 2009 The loan notes were issued by the

Partnership's joint venture

The pariners believe that the carrying value of the investments 1s supported by their underlying net assets

21 Holdings of 20% or more

The Partnership holds 20% or more of the nominal value of the share capital of the following company

Joint venture Principal activity Interest in ordinary

Glen Water {Holdings) Limited Holding of investment
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Omega Limited Partnership

Notes to the Financial Statements continued
for the year ended 31 March 2011

LPO12259

The above company 1s incorporated in England and Wales The aggregate amount of the capital and

reserves of the joint venture at the 31 March 2011 was £1,000 (2010, £1,000)

Debtors
Amounts falling due within one year 2011 2010
£ £
Capital debtor 500 500
Interest debtor 1,095,014 386,857
1,095,514 387,357
The interest debtor relates to interest on loan notes i1ssued by Glen Water
Creditors: amounts falling due within one year
2011 2010
£ £
Accruals 6,000 15,000
Loan from Limited Partner 16,625 -
22,625 15,000
Reconciliation of movements in pariners’ funds
Capital Partner Profit and Total
loan loss account
£ £ £ £
At 1 Aprid 2010 1,000 6,904,415 790,252 7,695,667
Repayment of Partner Loan - - - -
Profit for financial year - - 700,532 700,532
Net assets attributable to partners at 1,000 6,904,415 1,490,784 8,396,199

31 March 2011

Related party transactions

The Parinership holds loan notes 1ssued by Glen Water {Holdings) Limited, a 100% subsidiary of Glen Water
{Holdings) Limited (see note 2 1) At the year end the balance outstanding was £7,322,810 (2010

£7,322,810)

The audit fee of £16,625 incurred up to March 2010 by the Partnership was settled by the Limited Partner

At year end the balance outstanding to Semperian Limited was £16,625

Immediate Controlling Party
The immediate parent undertaking 1s Portfolio Solutions (Northern Ireland} Limited

The ulhmate parent undertaking and controlling party 1s Laing O'Rourke Holdings Limited, a company

incorporated in England
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