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South Lakeland Parks Limited
Directors' report for the year ended 31 January 2012

The directors present their annual report and the audited financial statements of the company for the year ended
31 January 2012

Principal activities

The principal activities of the company are those of buying and selling caravans, holiday homes and operating
holiday parks

Business review

The directors consider the following to be key performance indicators (“KPIs™) (1) turnover, (1) operating
profit, (in) EBITDA, and (1v) the ratio of debt to fixed assets These measures can be denved from the
enclosed financial statements Operating profit before exceptional items for the year was £1,540,363 (2011
£2,225.344) The directors consider this to be an exceptional performance 1n a market place which remains
challenging for the sale of high value discretionary purchases such as holhiday homes

The group continues to remain cash generative at an operating level but has been unable to meet 1ts interest
commitments 1n full, partly due to an interest rate swap that expired in November 2011 Despate this the bank
has continued to support the group during the period

On i July 2011, responsibility for the management of the loan has transferred to the Insh Banking Resolution
Corporation Limited (“IRBC") for the benefit of and/or at the discretion of the Natonal Asset Management
Agency Ireland (*NAMA™), an independent commercial entity under the Insh Government’s National
Treasury Management Agency

In May 2012, a new three year term facality, with a reduced rate of mnterest, was signed by the directors The
repayment date for this new facility 1s 31 December 2014 These financial statements have been prepared on a
gong concern basis, which the directors consider to be appropriate on the basis that the parent company, White
Qcean Leisure Limited, wall be able te meet 1ts interest commitments 1n full under this new agreement

Looking forward the directors’ emphasis will remain on growing stakeholder value, investmg for growth and
improving the resihence and visibility and as such the overall quality of the business

Results and dividends

The profit after tax for the year 1s £1,582,586 (2011 loss £1,083,251) No dividend (2011 £ml) was pad
during the course of the financial year

Directors

The directors who held office duning the year were as follows

Mr N B Wimpenny
Miss S Ion



South Lakeland Parks Limited
Directors' report for the year ended 31 January 2012 (continued)

Principal risks and uncertainties

White Ocean Leisure Limuted considers good nisk management fundamental to aclieving its business
objectives and adding value The management of the business and the execution of the group’s strategy are
subject to a number of risks The key business nisks and uncertainties affecting the group are considered
below

e The impact of the economic downturn continues to drive demand for value from customers Challenges to
household disposable mcome, competitor pricing positions and product costs can affect the performance of
the Group 1 terms of both sales and costs

Management focus continues on delivermg our holiday parks to the highest possible standard This 15
achieved through a rolling programme of financial investment in new pitch development together the
continued upgrade of existing facilites While external cost pressures ncluding holiday home costs and
utility costs affect our busmess, the Group continues to work hard to mutigate the impact of these cost
pressures on our profitability through the dehivery of cost savings

e The Group 1s reliant on 1ts IT systems and operational infrastructure in order to trade efficiently A failure
1 these systems could have a sigmficant impact on our business

The Group has extensive controls 1n place to mamtain the ntegnity and efficiency of its systems mncluding
detailed recovery plans 1n the event of a significant faillure

Financial risk management

The directors have not delegated the responsibility of monitoring financial msk management to a sub-
commuttee of the board The policies set out by the board of directors are implemented by the company’s
finance department The department has procedures in place to manage interest rate nsk and credit risk without
the use of financial instruments

The directors have exammed the major financial business and operational risks that the company faces and
have identified interest rate nisk and credit nisk as the major financial nsks The company has implemented
policies that require approprate credit checks on potential and existing customers before sales are made The
balances outstanding and owing to the Company by all debtors are under constant momtoring



South Lakeland Parks Limited
Directors' report for the year ended 31 January 2012 (continued)

Statement of directors’ responsibilities

The directors are responsible for preparing the directors’ report and the financial statements 1n 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 prepared the financial statements in accordance with Umited 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 perniod 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 matenal
departures disclosed and explained in the financial statements,

«  prepare the financial statements on the going concern basis unless 1t 1s inappropnate to presume that
the company wall 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 Compames 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 wrregularities

Statement of disclosure of information to auditors

In accordance with Section 418, in the case of each director in office at the date the directors’ report 1s
approved, that

(a) so far as the director 15 aware, there 15 no relevant audit information of which the company’s
auditors are unaware, and

(b) he has taken all the steps that he ought to have taken as a director 1n order to make himself aware |
of any relevant audit information and to establish that the company’s auditors are aware of that |
information

Independent auditors

A resolution to reappoint PricewaterhouseCoopers LLP as auditors to the company will be proposed at the
Annual General Meeting

On behalf of the Board

N Wimpenny
Director
} Y September 2012




South Lakeland Parks Limited

Independent auditors’ report to the members of South Lakeland
Parks Limited

We have audited the financial statements of South Lakeland Parks Limuted for the year ended 31 January 2012
which compnise the profit and loss account, the statement of total recognised gains and losses, the balance
sheet and related notes The financial reporting framework that has been applied m thewr preparation 1s
apphcable law and Umited Kingdom Accounting Standards (Unuted Kingdom Generally Accepted Accounting
Practice)

Respective responsibilities of directors and auditors

As explamed more fully 1n the statement of directors’ responsibilities set out on page 4, the directors are
responsible for the preparation of the financial statements and for bemng satisfied that they give a true and fair
view Our responsibility 1s to audit and express an opmion 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

This report, including the opinions, has been prepared for and only for the company’s members as a body 1n
accordance with Chapter 3 of Part 16 of the Compames Act 2006 and for no other purpose We do not, 1n
giving these opinions, 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 n
writing

Scope of the audit of the financial statements

An audit involves obtamning evidence about the amounts and disclosures n the financial statements sufficient
to give reasonable assurance that the financial statements are free from matenal msstatement, 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 applied and adequately disclosed, the reasonableness of
sigmficant accounting esumates 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 material
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 opimion the financial statements

e give a true and fair view of the state of the company’s affairs as at 31 January 2012 and of 1ts profit
for the year then ended,

e have been properly prepared n accordance with Umited Kingdom Generally Accepted Accounting
Practice, and

e have been prepared m accordance with the requirements of the Companes Act
2006




South Lakeland Parks Limited

Independent auditors’ report to the members of South Lakeland
Parks Limited
Opinion on other matter prescribed by the Companies Act 2006

In our opimion the information given 1n the directors’ report for the financial year for which the financial
statements are prepared is consistent with the financial statements

Matters on which we are required to report by exception

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

s the financial statements are not in agreement with the accounting records and returns, or
e certan 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

aedd_

I arsden (Senior Statutory Auditor)
For and on behalf of PricewaterhouseCoopers LLP
Chartered Accountants and Statutory Auditors
Manchester

| u, September 2012



South Lakeland Parks Limited

Profit and loss account
for the year ended 31 January 2012

Note 2012 2011
£ £
Turnover 15,660,870 17,195,658
Cost of sales (10,730,952)  (11,500,814)
Gross profit 4,929918 5,694,844
Distnbution costs (668,500) (572,119)
Admimstrative expenses - normal (2,721,055) (2,897,381)
- exceptional 1tems 2 (250,000) (3,550,353)
Operating profit/(loss) 1,290,363 (1,325,009)
Profit on sale of fixed assets 37,230 3,680
Profit/(loss) on ordinary activities before interest and taxation 1,327,593 (1,321,329)
Interest receivable and sumilar income 5 629 1,007
Profit/(loss) on ordinary activities before taxation 2 1,328,222 (1,320,322)
Tax on profit/(loss) on ordinary activities 6 254,364 237,071
Profit/(loss) for the financial year 15 1,582,586 (1,083,251)

All of the above relate to continuing operations

There 18 no material difference between the profit/(loss) on ordinary activities before taxation and the
profit/(loss) for the financial years stated above and their historical cost equivalents

Statement of total recognised gains and losses

2012 2011

£ £
Profit/(loss) for the financial year 1,578,222 (1,083,251)
Devaluation of fixed assets - (5,000,000)
Total recognised losses relating to the year 1,578,222 (6,083,251)

The accompanying notes are an mtegral part of these financial statements




South Lakeland Parks Limited

Balance sheet
as at 31 January 2012

Note 2012 2012 2011 2011
£ £ £ £
Fixed assets
Tangible assets 7 42,662,179 42,105,328
Investments 8 6,000 6,000
42,668,179 42,111,328
Current assets
Stocks 9 1,896,230 1,803,819
Debtors - of which £16,840,778 10 18,950,408 18,715,612
(2011 £16,919,337) are due after
more than one year
Cash at bank and 1n hand 620,159 2,098,602
21,466,797 22,618,033
Creditors: amounts falling due 11 (6,823,327) (6,588,463)
within one year
Net current assets 14,643,470 16,029,570
Total assets less current liabilities 57,311,649 58,140,898
Creditors amounts falling due after 12 (33,698,849) (35,926,576)
more than one year
Provisions for hiabilities 13 (464,115) (648,223)
Net assets 23,148,685 21,566,099
Capital and reserves
Called up share capatal 14 100 100
Revaluation reserve 15 17,231,753 17,231,753
Profit and loss account 15 5,916,832 4,334,246
Total shareholders’ funds 16 23,148,685 21,566,099

The accompanying notes are an integral part of these financial statements These financial statements on pages
7 to 20 were approved by the board of directors onuﬁeptember 2012 and were signed on 1ts behalf by

Director

South Lakeland Parks Limited - Registered Company Number 2906868




South Lakeland Parks Limited

Notes to the financial statements
for the year ended 31 January 2012

1 Accounting policies

These financial statements have been prepared on a going concern basis, under the historical cost convention,
and n accordance with the Companies Act 2006 and applicable accounting standards 1n the Umited Kingdom
A summary of the significant accounting pohicies of the company are set out below These have been apphed
consistently

Basis of preparation

These financial statements have been prepared on a going concern basis The group and company are rehant on
funding 1n the form of a £131,500,000 term loan obtained from Irish Nationwide Building Society The loan
was a four year term facility which ended on 30 November 201 1 with quarterly interest payments but no
capital repayments during the term

The group continues to remain cash generative at an operating level but has been unable to meet its interest
commitments in full, partly due to an interest rate swap that expired in November 2011 Despite this the bank
has continued to support the group during the period

On 1 July 2011, responsibihity for the management of the loan has transferred to the Irish Banking Resolution
Corporation Limited (“IRBC”) for the benefit of and/or at the discretion of the National Asset Management
Agency Ireland (“NAMA"), an independent commercial entity under the Insh Government’s National
Treasury Management Agency

In May 2012, a new three year term facility, wath a reduced rate of interest, was signed by the directors The
repayment date for this new facility 1s 31 December 2014

The company has taken advantage of the exemption from preparing consolidated financial statements afforded
by Section 400 of the Companies Act 2006 because 1t 1s a wholly owned subsidiary of White Ocean Leisure
Limited and 1s included in the consolhidated financial statements which are publically available




South Lakeland Parks Limited

Notes to the financial statements
for the year ended 31 January 2012 (continued)

1 Accounting policies (continued)

Turnover

Turnover represents the amounts (excluding value added tax) derived from the sale of caravans and holiday
homes and operation of holiday parks Turnover 1s recogmsed at the pomnt at which the nsks and rewards
associated with ownership or performing a service have been transferred The group’s turnover 1s attnbutable
to 1ts one class of business and one geographical market, the Umted Kingdom

Tangible fixed assets and depreciation

Land and buildings are shown at valuation as set out 1n note 7 Freehold land and buildings are revalued at feast
every five years on a rolling basis and are stated at the latest valuation less accumulated depreciation

Other fixed assets are shown at cost Cost includes the ongmal purchase price of the asset and the costs
attnibutable to bringing the asset to 1ts working condition for its intended use Depreciation 1s provided to write
off the cost less the estimated residual value of tangible fixed assets by mstalments over their estimated useful
economuc lives as follows

Freehoeld properties - 50 years, straight line

Leasehold properties - Over period of lease

Freehold Land - No depreciation 1s provided on freehold land

Lodges - 6% per annum, reducing balance

Hire fleet - straight line basis to their residual value over 10 years
Motor vehicles - 25% per annum, reducing balance

Fixtures and fittings, IT Software - 25% per annum, reducing balance

IT Equipment - 25% straight line

Leases

Where the company enters into a lease which entails taking substantially all the nisks and rewards of ownership
of an asset, the lease 1s treated as a ‘finance lease’ The asset 1s recorded 1n the balance sheet as a tangible
fixed asset and 1s depreciated over its estimated useful life or the term of the lease, whichever 15 shorter
Future instalments under such leases, net of finance charges, are included within creditors Rentals payable are
apportioned between the finance element, which 1s charged to the profit and loss account, and the capatal
element which reduces the cutstanding obligation for future instalments

All other leases are accounted for as ‘operating leases’ and the rental charges are charged to the profit and loss
account on a straight hine basis over the hife of the lease

Stocks

Stocks are stated at the lower of cost and net realisable value Provisions are made to reduce stock to the
directors’ best estimate of net realisable value

Current taxation

The charge for taxation 1s based on the profit for the year and takes into account taxation deferred because of
timing differences between the treatment of certain items for taxation and accounting purposes

10




South Lakeland Parks Limited

Notes to the financial statements
for the year ended 31 January 2012 (continued)

1 Accounting policies (continued)

Deferred taxation

Deferred taxation 1s provided mn full en timing differences which result in an obligation at the balance sheet
date to pay more tax, or a right to pay less tax at a future date, at rates expected to apply when they crystallise
based on current tax rates and law Tumng differences anse from the inclusion of items of income and
expenditure 1n taxation computations 1n periods ifferent from those 1n which they are included 1n the financial
statements Deferred tax assets and habiliues are not discounted

Related party transactions

The directors have taken advantage of FRS 8 and have not included transactions with entities that are part of
the White Ocean Leisure Limated group

Investments

Fixed asset investments are stated at cost less any provision required to reflect a diminution 1n value

Cash flow statement

The directors have taken advantage of the exemption from preparing a cash flow statement under the terms of

FRS 1 (Revised 1996) on the grounds that a group cash flow statement 1s included n the financial statements
of White Ocean Leisure Limted




South Lakeland Parks Limited

Notes to the financial statements
for the year ended 31 January 2012 (continued)

2 Operating profit/ (loss)

2012 2011

Operating prefit/(loss) 1s stated after charging/(crediting) £ £
Auditor’s remuneration

- Audit 38,850 33,600

- Other services — taxation 46,816 21,900
Profit on disposal of fixed assets (37,230) (3,680)
Provision against balance due from ultimate parent undertaking 250,000 3,550,353
Depreciation of tangible fixed assets

- Owned assets 703,643 713,450

- Assets held under hire purchase agreements - 2,124
Operating lease rentals - other 67,862 65,130

The audit and tax fees for the Group are included in the financial statements of South Lakeland Parks Limited

3 Remuneration of directors

2012 2011
£ £
Aggregate emoluments 260,262 455,385

The aggregate emoluments of the highest paid director were £175,879 (2011 £179,722) including benefits i
kind of £10,504 (2011 £1,075) Contributions to the defined contribution pension scheme 1n respect of this

director were £ml (2011 £mil}

12




South Lakeland Parks Limited

Notes to the financial statements
for the year ended 31 January 2012 (continued)

4 Staff numbers and costs

The average number of persons employed by the company (including directors) dunng the year, analysed by

category, was as follows

Number of employees

By activity 2012 2011
Sales, admimstration and distribution 159 160
The aggregate payroll costs of these persons were as follows
2012 2010
£ £
Wages and salaries 2,997,767 3,135,576
Social security costs 264,040 277,678
3,261,807 3,413,254
5 Interest receivable and similar income
2012 2011
£ £
Bank interest received 629 1,007
6 Tax on profit/(loss) on ordinary activities
2012 2011
£ £
The tax credit compnses
Corporation tax at 26 32% - current period - -
- prior period (70,256) -
(70,256) -
Deferred tax - origination and reversal of iming differences (146,954) (207,110)
- adjustment 1n respect of rate change (40,907) (29,961)
- adjustments 1n respect of pnior period 3,753 -
Total deferred tax credit (184,108) -
Tax on profit on ordirary activities (254,364) (237,071)

13




South Lakeland Parks Limited

Notes to the financial statements
for the year ended 31 January 2012 (continued)

6 Tax on profit/(loss) on ordinary activities (continued)

The tax {credit)/charge assessed for the period 1s lower (2011 lower) than the standard rate of corporation tax
i the UK for the year ended 31 January 2012 of 26 32% (2011 28%) The differences are differences below

2012 2011
£ £
Profit/(loss) on ordinary activities before taxation 1,328,222 (1,320,322)
Profit on ordinary activities muitiphed by the standard rate of corporation tax
mn the UK of 26 32% (2011 28%) 349,588 (369,690)
Effects of
Expenses not deductible for tax purposes 84,384 1,044,533
Depreciation 1n the year in excess of capital allowances 146,954 166,670
Transfer pricing adjustment (304,224) -
Adjustments to tax charge 1n respect of previous periods (70,256) -
Group rehief from parent undertaking (276,702) (841,513)
Current tax on income for the year (70,256) -

Factors that may affect future tax charges

The Finance Act 2011 was substantively enacted on 29 March 2011 and included legislation to reduce the main
rate of corporation tax from 28% to 26% from 1 Apnl 2011 A further reduction to 25% from 1 Apnil 2012
was substantively enacted by subsequent legislation on 5 July 2011 The deferred tax hability at 31 January
2012 has been re-measured accordingly

Further reductions to the UK corporation tax rate were announced m the 2011 Budget on 23 March 2011,
which proposed to reduce the rate by 1% per annum to 23% by 1 Apnl 2014 However, a further
announcement was made 1n the 2012 Budget on 21 March 2012, which resulted 1n the rate reducing to 24%
from 1 Apnl 2012, with further 1% reductions per annum to 22% by 1 Apnl 2014 The changes had not been
substantively enacted at the balance sheet date and therefore are not recogmsed in these financial statements
The impact of the proposed changes 1s not expected to be matenal to the balance sheet

14




South Lakeland Parks Limited

Notes to the financial statements
for the year ended 31 January 2012 (continued)

7 Tangible fixed assets

Freehold
li?llill(:l;:ll;g Hire fleet aﬁg l::l;?ct;l;; Total
£ £ £ £

Cost or valuation
At beginning of year 40,243,914 3,118,182 2,018,229 45,380,325
Additions 714,655 545,228 284,315 1,544,198
Disposals (5,595) (536,456) (26,122) (568,173)
At end of year 40,952,974 3,126,954 2,276,422 46,356,350
Depreciation
At beginning of year 646,468 1,400,219 1,228,310 3,274,997
Charge for year 101,463 370,497 231,683 703,643
On disposals (522) (262,223) (21,724) (284,469)
At end of year 747,409 1,508,493 1,438,269 3,694,171
Net book value
At 31 January 2012 40,205,565 1,618,461 838,153 42,662,179
At 31 Jannary 2011 39,597,446 1,717,963 789,91% 42,105,328

Land and buildings are held at valuation, and were valued on 17 September 2007 on the basis of existing use
by Humberts Leisure, Chartered Surveyors All other assets are held at cost less depreciation If the revaluation
had not occurred, land and buildings would be shown 1n the financial statements at a cost of £23,739,736
(2011 £23,030,676) Accumulated depreciation to date would have been £1,272,623 (2011 £1,171,160), and
their net book values would have been £22, 467,113 (2011 £21,859,516)

Included 1n freehold land and buildings are depreciable assets of £5,073,145 (2011 £5,073,145) Included mn
fixed assets are assets held under a hire purchase agreements with a net book value of £6,351 (2011 £6,351),

depreciation charged £2,124 (2011 £2,124)

15



South Lakeland Parks Limited

Notes to the financial statements
for the year ended 31 January 2012 (continued)

8 Investments

Shares in group

undertakings
£

Cost and net book value
At beginning and end of year 6,000

The company’s subsidianies are listed below

Country of Principal

Class and percentage of

incorporation activity shares held
£ £ £
Subsidiary undertakings
South Lakeland Holidays Limited UK  Holding Co 100% £1 ordinary shares
Lake District Leisure Pursuits Limited* UK Holiday park 100% £1 ordinary shares
operator

* Held by South Lakeland Holidays Limited

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

9 Stocks
2012 2011
£ £
Goods for resale 1,896,230 1,803,819

16



South Lakeland Parks Limited

Notes to the financial statements
for the year ended 31 January 2012 (continued)

10 Debtors
2012 2011
£ £
Trade debtors 1,709,531 1,541,868
Amount owed by other group companies 16,840,778 16,840,778
Other debtors - 1,669
Prepayment and accrued income 400,099 331,297
18,950,408 18,715,612

Trade debtors include £mil (2011 £78,559) due after more than one year

Amounts owed by other group companies are unsecured, due 1n greater than one year and are interest free

11 Creditors: amounts falling due within one year

2012 2011

£ £

Payments received on account 3,822,514 3,652,817
Trade creditors 1,786,533 1,527,886
Corporation Tax - 70,256
Other creditors including social security 605,573 496,234
Accruals and deferred income 608,707 841,270
6,823,327 6,588,463

17



South Lakeland Parks Limited

Notes to the financial statements
for the year ended 31 January 2012 (continued)

12 Creditors: amounts falling due after more than one year

2012 2011
£ £
Amounts owed to parent and subsidiary undertakings 33,698,849 35,926,576

Amounts owed to parent and subsidiary undertakings are unsecured and mterest free

Under the terms of a loan agreement between the Insh Nationwide Building Soctety and White Ocean Leisure

Limited, South Lakeland Parks Limited has given an mter company guarantee supported by a mortgage

debenture providing first, fixed and floating charges over 1ts assets

13 Provision for liabilities

2012 2011

Deferred taxation £ £

Provision at beginning of year 648,223 885,294
Profit and loss account (134,108) (237,071

Provision at end of year 464,115 648,223

The amounts provided for deferred taxation are set out below

2012 2011

£ £

Accelerated capital allowances 464,115 648,223

Short term timing differences - -

464,115 648,223

18



South Lakeland Parks Limited

Notes to the financial statements
for the year ended 31 January 2012 (continued)

14 Called up share capital

2012 2011
£ £
Authorised
Equity 100 Ordinary shares of £1 each 100 100
Aliotted and fully paid
Equity 100 Ordinary shares of £1 each 100 100
15 Reserves
Revaluation Profit and loss
reserve account
£ £
At 1 February 2011 17,231,753 4,334,246
Profit for the financial ycar - 1,582,586
At 31 January 2012 17,231,753 5,916,832
16 Reconciliation of movement in shareholders’ funds
2012 2011
£ £
Profit/(loss) for the financial year 1,582,586 (1,083,251)
Retained profit/(loss) for the financial year 1,582,586 (1,083,251)
Devaluation of fixed assets - (5,000,000)
Net movement in shareholders’ funds 1,582,586 (6,083,251)
Opening shareholders’ funds 21,566,099 27,649,350
Closing shareholders’ funds 23,148,685 21,566,099

19




South Lakeland Parks Limited

Notes to the financial statements
for the year ended 31 January 2012 (continued)

17 Commitments and guarantees

2012 2011
Operating leases Land and Qther Land and Other
buildings £ buildings

Annual commitment of non-cancellable operating
leases expinng as follows
Within one year - - - 468
Two to five years 37,360 11,942 37,360 11,461
Greater than 5 years - 18,380 - 7,070

18 Related parties

The controlling sharcholder of the ultmate parent company, White Ocean Lewsure Limuted, 1s Mr GM
Landesberg During the course of the period, the group purchased goods and services from the following
orgamsations controlled by the same individual

2012 2011
£ £
Mountain Capital LLP 10,000 -

Amounts outstanding in respect of the above suppliers at 31 January 2012 were £12,000 (2011 £mil)

19 Ultimate parent undertaking and ultimate controlling party

The immediate parent company 1s South Lakeland Group Linited

The ultumate parent undertaking and controlling party 15 White Ocean Leisure Limited which 1s the parent
undertaking of the smallest and largest group to consoldate these financial statements The majonty
shareholder and ultumate controlling party of the group 18 Mr G M Landesberg Copies of the White Ocean
Leisure Limited group consolidated financial statements can be obtamed from the Company Secretary at Wiute
Ocean Leisure Lamited, Milton Gate, 60 Chiswell Street, London, EC1Y 4AG
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