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Towers Business Park Management Company Limited

Directors’ report

The directors present their report and {inancial statements for the year ended 31 March 2006,

Results and dividends
The profit for the year, after taxation, amounted to £4,057 (2005 - £4,672). The directors do not
recommend the payment of any dividends.

Principal activities and review of the business
The principal activity of the company during the year was that of management and maintenance of
property.

Directors and their interests
The directors at 31 March 2006 and their interests in the share capital of the company were as follows:

At At

31 March 2006 1 April 2005

Ordinary shares Ordinary shares

J Carey 5 5
P Carey 7 7

D B Feehely (resigned — 31 December 2005) - -

Auditors
A resolution to reappoint Ernst & Young LLP as auditors will be put to the members at the Annual General
Meeting.

Directors’ statement as to disclosure of information to auditors

The directors who were members of the board at the time of approving the directors’ report are listed on
page 1. Having made enquiries of fellow directors and of the company’s auditors, each of these directors
confirms that:

s To the best of each director’s knowledge and belief, there is no information relevant to the
preparation of their report of which the company’s auditors are unaware; and

s Each director has taken all the steps a director might reasonably be expected to have taken to be
aware of relevant audit information and to establish that the company’s auditors are aware of that
information.

By order of the board
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Towers Business Park Management Company Limited

Statement of directors’ responsibilities in respect of
the financial statements

The directors are responsible for preparing the annual report and the financial statements in accordance
with applicable law and United Kingdom Generally Accepted Accounting Practice.

Company law requires the directors to prepare financial statements for each financial year which 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 preparing those financial statements, the directors are required to:

s select suitable accounting policies and then apply them consistently;
e  make judgements and estimates that are reasonable and prudent; and

o  prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the company will continue in business.

The directors are responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the company and to enabie them to ensure that the financial
statements comply with the Companies Act 1985. 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
irregularities.
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Independent auditors’ report

to the members of Towers Business Park Management Company Limited

We have audited the company’s financial statements for the year ended 31 March 2006 which comprise the
Profit and Loss Account, Statement of Total Recognised Gains and Losses, Balance Sheet and the related
notes 1 to 11. These financial statements have been prepared on the basis of the accounting policies set out
therein,

This report is made solely to the company’s members, as a body, in accordance with section 235 of the
Companies Act 1985. Our audit work has been undertaken so that we might state to the company’s
members those matiers 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 described in the statement of directors’ responsibilities, the company’s directors are responsible for the
preparation of the financial statements in accordance with applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice).

Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland).

We report to you our opinion as to whether the financial statements give a true and fair view, are properly
prepared in accordance with the Companies Act 1985, and whether the information given in the Directors’
Report is consistent with the financial statements.

We also report to you if, in our opinion, the company has not kept proper accounting records, if we have
not received all the information and explanations we require for our audit, or if information specified by
law regarding directors’ remuneration and other transactions is not disclosed.

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issued
by the Auditing Practices Board. An audit includes examination, on a test basis, of evidence relevant to the
amounts and disclosures in the financial statements. It also includes an assessment of the significant
estimates and judgements made by the directors in the preparation of the financial statements, and of
whether the accounting policies are appropriate to the company’s circumstances, consistently applied and
adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the
financial statements are free from material misstatement, whether caused by fraud or other irregularity or
error. In forming our opinion we also evaluated the overall adequacy of the presentation of information in
the financial statements.




Independent auditors’ report

to the members of Towers Business Park Management Company Limited (continued)

Opinion
In our opinion:

e the financial statements give a true and fair view, in accordance with United Kingdom Generally
Accepted Accounting Practice, of the state of affairs of the company as at 31 March 2006 and of its
profit for the year then ended,

s the financial statements have been properly prepared in accordance with the Companies Act 1985,
and

e the information given in the directors’ report is consistent with the financial statements.
g P
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Ernst & Young LLP
Registered Auditor
London

3 W’r 2006




Towers Business Park Management Company Limited

Profit and loss account
for the year ended 31 March 2006

Turnover
Administrative expenses

Profit on ordinary activities before taxation
Tax on profit on ordinary activities

Profit retained for the financial year

Notes

2006 2005
£ £
14,686 15,400
10,178 9,632
4,508 5,768
451 1,096
4,057 4,672

Statement of total recognised gains and losses

There are no recognised gains or iosses other than the profit of £4,057 attributable to the shareholders for

the year ended 31 March 2006 (2005 - profit of £4,672).




Towers Business Park Management Company Limited

Balance sheet
at 31 March 2006

Current assets
Debtors
Cash at bank

Creditors: amounts falling due within one year

Net current assets

Capital and reserves
Called up share capital
Profit and loss account

Equity shareholders’ funds

Notes

10
10

2006 2005
£ £
46,351 29,418
1,666 15,537
43,017 44,955
15,453 16,448
32,564 28,507
14 14
32,550 28,493
32,564 28,507




Towers Business Park Management Company Limited

Notes to the financial statements
at 31 March 2006

1. Accounting policies
Basis of preparation
The financial statements are prepared under the historical cost convention.

2. Turnover
Turnover, which is stated net of value added tax, represents contributions which are receivable from
occupiers and owners of managed property in respect of the maintenance and general administration of that
property.

Turnover is attributable to one continuing activity, the provision of services relating to the management
and maintenance of property in the UK.

3. Staff costs
No salaries or wages have been paid to employees, including the directors, during the year.

4. Profit on ordinary activities before taxation
Auditors’ remuneration has been settled on behalf of the company by a fellow group company.

5. Directors’ emoluments
No salaries or wages have been paid to directors during the year.

6. Taxation
{a) Tax on profit on ordinary activities

The tax charge is made up as follows:

2006 2005
£ £
Current tax:
UK corporation tax 451 1,096
Total current tax (note 6{b)) 451 1,096
(b) Factors affecting current tax charge
2006 2005
£ £
Profit on ordinary activities before taxation 4,058 5,768
Profit on ordinary activities multiplied by lower rate of corporation tax in
the UK of 19% (2005 - 19%) 857 1,096
Others (406) -
Total current tax (note 6(a)) 451 1,096
8
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Towers Business Park Management Company Limited

Notes to the financial statements
at 31 March 2006

Debtors
2006 2005
£ £
Trade debtors 46,337 29,418
Other debtors 14 .
46,351 29,418
Creditors: amounts falling due within one year
2006 2005
£ £
Trade creditors 1,298 1,298
Corporation tax - 1,096
Other taxation 1,285 1,394
Accruals and deferred income 12,870 12,660
15,453 16,448
Share capital
Authorised
2006 2005
£ £
Ordinary shares of £1 each 14 14

Allotted, called up and fully paid

2006 2005
No. £ No. £
Ordinary shares of £1 each 14 14 14 14

Reconciliation of shareholders’ funds and movement on reserves
Profit and loss Total share-

Share capital account  holders’ funds

£ £ £

At 31 March 2004 14 23,821 23,835
Profit for the year - 4,672 4,672
At 31 March 2005 14 28,493 28,507
Profit for the year - 4,057 4,057
At 31 March 2006 14 32,350 32,564

Related party transactions
During the year the company purchased management services to the value of £3,480 from Careys Estate
Agency Limited, a company with common directors.




