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Report of the Directors

The Directors of BSF| Leisure Limited (“BSFIL") present their annual report and the audited
financial statements for the year ended 31 March 2011

Principal Activity

The prnincipal activity of BSFIL 1s to participate in the design, construction, finance and
operation of a leisure project In Leeds that i1s being procured by Leeds City Council through
Environments for Learning Leeds PF| Three Limited

Bullding Schools for the Future Investments LLP established BSFIL as a wholly owned
subsidiary, with 1ssued ordinary share capital of £1 to facihtate 1n the Leeds leisure project
that was procured through the Leeds Local Education Partnership Partnerships UK PLC
(PUK) provided the risk capital for this project in the form of a loan and a preference share
PUK hold an option to acquire the ordinary share capital of BSFIL for £1

Business Review

The resuits for the year are set out in the profit and less account on page 8

Going concern

The company has made a profit for the year of £8,660 and has net assets of £6,161 at the
balance sheet date The parent company Partnerships UK PLC has confimed its intention to
continue to support the company so that it may meet its {iabilities as they fall due However,
PUK 1s itself expected to go into solvent iguidation dunng 2011 Prier fo this, #t1s the mtent
of PUK to dispose of BSF! Leisure as a going concern

Directors
The directors who held office during the year were as follows

R Hoile
C McComb
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Directors’ Responsibilities Statement

The directors are responsible for preparing the directors’ report and the financial statements
In accordance with applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year
Under that law the directors have elecied to prepare the financtal statements in accordance
with United Kingdom Generally Accepted Accounting Prachice (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
affairs of the company and of the profit or loss of the company for that period In preparng
these financial statements the directors are required to

* select suitable accounting pohctes and then apply them consistently,

» make judgments and estimates that are reasonable and prudent,

= prepare the financial statements on the going concern basis unless it 1s 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 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
detechon of fraud and other regularties

Statement as to disclosure of information to auditor

Each director has confirmed that so far as he or she I1s aware, there is no relevant audit
information of which the Company's auditor 1s unaware and that he or she has taken all the
steps that he or she ought to have taken as a director in order to make himself or herself
aware of any relevant audit information and to establish that the Company's auditor 1s aware
of that information

Auditor

It 15 the intention of the directors to reappoint PKF (UK) LLP as the Company’s auditor for the
forthcoming financial year

The financial statements have been prepared in accordance with the special provisions of the
Companies Act 2006 relating to companies subject to the small compames regime, and in
accordance with the financial reporting standard for smaller entities (effective Apnl 2008)

By order of the Board

33 Greycoat Street

London
SW1P 2QF
4 August 2011
Richard Holile
Director
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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF BSFI LEISURE LIMITED

We have audited the financial statements of BSFI Leisure Limited for the year ended 31
March 2011 which compnse 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 the Financial Reporting Standard for Smaller Entities (effective Aprit 2008)
(United Kingdom Generally Accepted Accounting Practice applicable to smaller entities)

This report 1s made solely to the company's members, as a body, in accordance with Chapter
3 of Part 16 of the Companies Act 2006 Our audit work has been undertaken so that we
might state to the company's members those matters we are required to state to them in an
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 formes-

Respective responsibilities of directors and auditor

As explained more fully in the directors’ responsibiities statement, the directors are
responsible for the preparation of the financial statements and for being satisfied that they
give a true and farr view Our responsibility 1s to audit the financial statements 1n accordance
with applicable law and International Standards on Audting (UK and Ireland) Those
standards require us to comply with the Auditing Practices Board's Ethical Standards for
Audrtors

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 nmisstatement, whether caused by fraud or error This inciudes an assessment of
whether 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 directers, and the overall presentation of the financial
statements In addition, we read all the financial and non-financial information in the annual
report to identify matenal inconsistencies with the audited financial statements If we become
aware of any apparent materal misstatements or inconsistencies we consider the
implications for our report

Opinion on financial statements

In our opiruon the financial statements
» give a true and fair view of the state of the company's affairs as at 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 applicable to smaller entities, and
* have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given in the directors’ report for the financial year for which the
financial statements are prepared 1s consistent with the financial statements
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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 wth the accounting records and
returns, or
* certain disclosures of directors’ remuneration specified by law are not made, or
= we have not received all the information and explanations we require for our audit, or
» the directors were not entifled to prepare the financial statements tih accordance with
the small companies regime and take advantage of the small companies exemption in
preparing the directors’ report

London, UK

Date f‘/;\ /lr..DJ\P 1 NN
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Profit & Loss Account

for the Year Ended 31 March 2011

31 March
2011

Notes £
Turnover 2 26 245
Interest Payable ] (13.645)
Administrative expenses (2.400)
Profit on ordinary activities before tax 4 10,200
Tax on profit on ordinary activities 5 (1 540)
Profit/(loss) on ordinary activities after tax 8.660

Al activities are denved from continuing operations

The notes on pages 10 to 11 form pant of these financial statements

31 March
2010
£

12,167

(13 645)

{1,478)

{1.478)




BSF! Leisure Limited

Balance Sheet

At 31 March 201

Fixed Assets
invesiments

Current Assets

Cash

Debtors

Creditors

Amounts falling due within one year
Net Current Assets

Total Assets less current liabilibes

Creditors
Amounts taing due afler more than one year

Net assets

Capital and Reserves
Caled up share capital
Profi and loss aceount

The tnancial statements have been prepared n accordance with the special provisions of the Companies Acl 2006
relalng 1o companwes subject to the small companes regame and n accordance with the Financial Reporing
Standard for Smalier Enties (effective April 2008)

Thess financial statements ware approved by the Board of directors on B August 2011 and signed on ds dbehall by

- M,—\
Richard Hoile
Director

The noles on pages 10 and 11 form pan of these financial statements

Notes

10

"

31 March
2011
[ £

226 4BD

226 480

10624
34 376

137 653)

7347

233827

{227 §66)

6,161

2
6159

§,161

13 040
6993

{22 534}

Company No 06573612

31 March
2010

227 668

227 668

(15 541)

225 167

(227 66€)

(2,499}

2
(2 501)

{2 499)
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Notes to the Financial Statements

for the Year Ended 31 March 2011

ACCOUNTING POLICIES

Basis of Accounting

The financial Slatements have been prepared ¢ BCCOTOENCE With the spacian provisions of the Companies Act 2005
reighng 10 companies subject 1 the small companies repme 2no n accordance with ine Financial Reponing

Standard for Smaller Enuties (effective April 2008)

The company hes made a profit for ihe penod of £8 660 and has net assets of £6 161 a1 1he patance shoel date  The

Company N¢ D65TI612

parant company Partnershups UK PLC has confirmed ns mtenton 10 eonatinue 10 suopert the company so that § may meel

#s bablies &¢ thev Tall ove However PUK & aseff expacied (o go imo solvent iquisation durmp 2011 Prior 1o this it s

the mtent o' PUK to dtspose of BSF| Leisure Bs a poing concarn

Tumover recognition

Intarasl meome 1§ recognised over the ide of the underving Icans on an accrugts basis unless the ex:sience of nisrast

thereon 15 contingent wpon the oocurance of a criical everd In wrich case 1115 recognised when thal even! ocours

Valuaton

BSFIL s essets are hald &1 the ower of cost of net realisadle vaiue Bnd any reveluation bases on "ar vaiue 1S recognsag in

ihe hnancia' sisements o Bultaing Schocts for the Fulure investments LLP

TURNOVER

Turnovar 1 the amount darved {rom ordinary aciivibes guning the year and anses from tna charging of loan nlerest

INTEREST 31 March 2011
£
Payable Accrued 1o PUK under the lerms of 113 6435}

25 Loan Naoie Instrumant
Inlares! recawvable on Invesiments forms pan of wWrnover
OPERATING FROFIT

Operating profi 1 the amoun! darved from furnover and the chargmg of audt fees of £2 400 {2050 £nil)

34 March 2010

|3
{13645

31 March 2010
£

TAXATION

Current Tax 31 March 2011

UK corporgticn e charpe on profitf(ioss) for the period El 540
INVESTMENTS £
Balance brough forwared at 1 April 2010 227 656
Loan redemption repaymant in the year {1 3BE)
Batance camed forward al 31 March 2010 _2_2;:-8-6—

As a1 31 March 2010 BSFIL s aconomic interest wn Environments lor Learning Leeds PRI Three Limited 15 a3 ioliows

PFI PR
Project Project 31 March 2010
Companies Companies
Equity Sharehoider
Investmants Loans Total
E £ £
230 226 230 225 48D

On a histoncal cost bases these rvesiments would have been held al £226 480

Al

o
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Notes to the Financial Statements

for the Year Ended 31 March 20114

7

10

1"

12

13

14

Cash 2011 2010
£ £

Cash at bank 10624 13 040
2011 2010

Dsbtors £ £
Dther gevlots 34 376 6993
2011 2010

CREDITORS AMOUNTS FALUNG DUE WITHIN ONE YEAR £ £
ACCrued maerest payable 1o PUK 36178 22 534
Other crediors 1474 -
37652 22 54

CREDITORS AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Loan made by Pannerships UK PLC under the lerms of a loan note nstrument dated B August 2008 under which loans are not repayable untll 2026

CALLED UP SHARE CAPITAL

2011 2010
Alioted catied up and fully paid 4 €
Ordinary shares of £1 sach 1 1
Preference share of £1 exch 1 1
On mtorporation the company ssued 1 £1 ordinary share ai par
On incorporation the company ssued 1 £1 preference share 81 par
RESERVES

2011 2010

£ E

Opening reserves (2 501) (1023)
Profli for the year B 860 (1 478)
Closing reserves 6 158 (250

RELATED PARTY TRANSACTIONS

BSFI Lessure {imiled was esiablished by Buliding Schools lor ihe Future Investmenls LLP with 1ssued ordinary share
capital of £1 to facilliale participalion in the Leeds Lersure projac! that was procured through the Leeds LEP  PUK prowided
to BSFI Lessure Limited the msk capital for this project in the form of & loan and a £1 preference share  PUK hold an option
to equre the ordinary share capdzl of BSFI Leisure Lintted for £1

Dunng the perod director serices  secretarial services and accounimg sernces were recetved al no cosl from Building Schoals for the
Fulure invesiments LLP and Partnershups UK PLC

Al 31 March 2011 BSFI LLP held cash of £34 376 (2010 £6 933) in respet! of accrued nterest receved on bahalf of BSFI Lessure Limited
snd thus amount 18 held in other debtors inole 6)

CONTROLLING PARTY

Buikling Schools for the Fulure invesiments LLP 13 the immediale pareni company  The coniroling party is Parinersheps UK PLC




