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Lend Lease US Investments Limited
Directors’ report and financial staternents
30 June 2012

Directors’ report
Thae directors prasant thetr annual report and the audited financial statements for the year ended 20 Jure 2012

Principal activity and review of the business
The pnncipal activity of Lend Lease US Investments Limited i1s to hold investments

Results and dividends
The resutt for the year amounted to £nil (2011 result of €nil) The directars do not recommend the payment of a dividend (2011
£nil)

Environment

The company recognises the Importance of ts environmental responsibdities monitors s impact on the envirenment and designs
and implements policias to reduce any damage that might ba caused by the company’s activities Intiatives designed to mmimise
the company’s impact on the envirchment include safe dispesal of manufactuning waste and recycling

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

G J Scolt
B E Dew (rasigned 7 December 2012)

Political and charitable contributions
The company made na poiitical or charntable contributions during the year (2011 £nif)

Statement as to disctosure of information to the auditer

The directers who held office at the date of approval of this directars’ report contirm that, so far as they are each awars, there 1s no
relevant audit nformation of which the Company’s audror is unaware and each director has taken all the steps that he/she ought to
have taken as a director to maka himseliherself aware of any relevant audit information and to establish that the Company's auditor
15 awara of that mformatien

Auditor
Pursuant to Section 487 of the Companies Act 2006 the auditor will be deemed fo be reappointed and KPMG LLP will therefore
continue m office

By order of the board

-

G Scott
Diractor

20 Triton Street
Regent's Place
London

NW1 3BF

9V hgreh 2013




Lend Laase US Investments Limited
Directors' report and financial statements
30 June 2012

Statement of directers’ responsibilities in respect of the directors’ report and the financial statements

Tha directors are responsible for preparing the Directors’ Report and the financtal statements in accordancs with applicable law and regulations

Company law requires the directors o prepare financial statements for each linancial year Under that law they have elacted to prepare the tnancial
staternents i accordance with IFRSs as adopted by the EU and applicable law

Undar company law the directors mus! not approve the financial statements unless they are satistiad that thay give a true and fair view of the stata of
affairs of the company and of the proft or loss of the company for that pened in preparng these fmancial statements the directors are required 1o

+ select suable accounting policies and then apply them consistently;

+ make judgments and astimates that are reasonable and prudent,

» state whather they have been prepared in accordance with IFRSs as adopted by the EU and

« prapare the financial statements on the going concern basis unlass # (s inappropriate to presuma 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 resasonable accuracy at any time the inancial posibon of the company and enable them to ensure that the finangial statements comply with the
Comparues Act 2006 Thay have general responsibility for taking such steps as are reasonably open to them to safeguard the assets of the company and
to prevent and detect fraud and other irregulantias
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independent auditor's report to the members of Lend Lease US Investments Limited

Wa hava audited the financial statemants of Lend Lease US Investments Limited for the year ended 30 June 2012 set out on pages 4 to 10 The
financial reporting framework that has been applied in their preparation s applicable law and International Financial Reporting Standards (IFRSs) as
adopted by the EU

This report 1s made solely to the company's members, as & body, in accordance with Chapter 3 of Part 15 of the Companies Act 2006 Our audit work has
been undertaken so that we might state 1o the company's members those matters we are required to state to them in an auditor's report and for no other
purpose To the fullest extent permittad 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 auditor

As explained more fully in the Directors' Responsibiities Statement set out on page 2, the directors are responsible for the preparation of the financal
statements and for beang satishied that thay give a true and fair view Our responsibility Is to audil, and express an opiruon on, the financial staternents in
accordance with apphcable law and International Standards on Auditing {UK and Ireland) Those standards require us to comply with the Auditing
Practices Board's (APB's) Ethucal Standards for Auditors

Scope of the audit of the financial statements
A descnphon of the scope of an audit of financial statements is provided on the APB's web-site at www frc org ui/apb/scope/private ¢fm

Optnien on financial statements

In our opinion the financial statements
» give a true and fair view of the state of the company's affairs as at 30 June 2012 and of uts result for the year then ended,
« have been property prepared in accordance with IFRSs as adopted by the EU, 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 aur opinion the infarmation given in 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 1o report in respect of the following mattars where the Companies Act 2006 requires us to report 1o you if, In our opinion
» adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches net wisited by us, or
» the financial statements are not in agreement with the accounting records and returns, or
» certain disclosures of directors' remuneration specified by law are not mads, or
« wo have not recelvedla}}rtniormanon and explanations we raquire for our audit

.‘—-—-_—._
William Meredith

(Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square, London, E14 5GL

28 MA./C}\. 2013




Statoment of comprehensive income
for the year ended 30 June 2012

Note 2012
[
Continuing operationg
Administrative expenses -

201

Oparating loss N

Loss of ordinary activities before taxation .
Taxatlon .

Loss of ordinary activities after taxation -

Total comprohensiva loss for the year -

All aclivities ara continuing

The notes to and torming part of the financlal stataments are set out on pagas 8o 10

Lend Lease US Investments Limited
Drrectors’ report and financial statements
30 June 2012



Balance Sheet
as at 30 June 2012

Current assets
Trada and ather receivables
Total assets

NKon cumrent liabilitles
Financial llabikbes
Total llabilitles

Net liabilitles

Capltal and reserves
Called up share capital
Retalned samings
Total equity

Note

2012 2011

€ £

114 538 744 114 538 744
114,538 744 114,538 744
{120 000,000) {120,000,000)
(120,000.000) {120,000 000}
(5,461,256) (5,481,256)

1 1
(5,461,257) (5,461,267)
55I461l256I !5!461!256!

The netes to and forming part of the financial statements are sel out on pages 8 to 10

Thess statements were approved and authorised for issue by the board of directors on'l-)

signed on its behalf by

nyyd

G Seolt
Director

13/2013 and wera

Resistered No 3365708

Lend Lease US Invastments Lirmited
Directors’ report and financial statemenis
30 Juneg 2012



Statement of ch In shareholder's equlity
for the year anded 30 June 2012

Balance at 1 July 2010
Retained rasutt tor the year
Balance at 30 June 2011

Balance at 1 July 2011
Retained loss for the yaar
Balance at 30 June 2012

Attributable to sharehaldors

Share Retalned Total
capltal samings oquity
£ £ £
1 (5,461,257} (5,461 256)

1 !5!451!221! !5!451§53!
—_—

1 (5.461,257)  (5,461,256)

1 (5,461,257) (5,451,256}

The noles to and torming part of the financlal siatements are set out on pages & to 10

Lend Lease US Investments Lirmtatf

Directors’ report and financial statemants

30 June 2012



Cashflow statement
lor the year ended 30 June 2012

Cash flows from operating acthvities
Loss for the year
Operating loss before changes In working capital

Dacrease In trade and cthar recéivables
Net cash from opaerating activities

Increase In cash and cash squivalents

Net increase in cash and cash aquivatents
Cash and cash equivalents at 1 July 2011
Cash and cash equivalents at 30 Juns 2012

The notes to and forming part of the linancial statements are set oul on pagaes B to 10

02

2011

Lend Lease US Investments Lirted
Directors' report and financial statements
30 June 2012




Lend Lease LIS Investments Limited”

Dwrectors' raport and financial statements

Notes to the financial statements

1

Acceunting policies

Lend Lease US Investments Limited (the *Company") 1s a company incorporated in tha UK Tha company's financial statements have been preparad in
accordance with Intemnational Financial Reporting Standards as adopted by the EU (*Adopted IFRSs™) and its interpretations as adopted by the
International Accounting Standards Board (IASB)

The accounting policies set out below have unless otherwise stated, been applied conststently to all years presented in these financial statements

The tnancial stataments have baan prepared on tha goryg concemn basis which the directors behave le ba appropnate for the following ceasons The
company 1s dependant for ds workng capital on funds prowded 10 It by Lend Lease Europe Holdings Limited, the company's LK holding undantaking
Lend Lease Europe Holdings Limited has provided the company with an undertaking that for at least 12 months from the date of approval of these
fmancial staternents, & will continue to make avallable such funds as they are needed by the company and m particular will not seek repayment of the
amounts currently made available This should anable the company to conbinue N operational existence for the foreseeable fulure by meeting ils
labdties as they fall due for payment As with any company placing reltance on other Group entitiss for financial suppont, the directors ecknowledge
that there can ba no cartamnty that this support will continue although at the date of approval of thess francial statements, they have no reason o
beliave that it will not do so

Based on this undertaking the directors believe that it remains appropriate to prepare the fmancial stalements on a going concern basis Tha financial
statements do not include any adjustments that would result in the basis of preparation being napproprate

Measurement convention
The financial statements are prepared on the historical cost Recogrised assats and liabilies that are hedged are stated at far vatue in raspect of the
risk that s hedged

interast-bearing borrowings

Intarest-bearing borrowings are recogrised initally at fair value less attnbutable lransacton costs Subsequent to Indial recogniion, interest-beanng
borrowings are stated at amortised cost with any difference between cost and redemption value being recognised In the income statement ovar the
period of the borrowings on an effectve interest basis

Trade and other receivables
“Trade and other recenvables are siated at ther nominal amount (discounted f matenal) lass prowvision for doubtiul debt

Koy astimates and judgements
Thase accounts are prepared under IFRSs as adepted by the EU The choica of accounting policies iwolvas, in some cases, management avaluating
and choosing the policy that gives the most trus and farr view Tha mos! relevant 10 the company 15 in relation to provision for doubt{ul debt

New standards and interpretations not yet adopted
A number of new standards, amendments to standards and ntarpretations have been issuad that are aftective or not yet efiactive for the year ended

30 June 2012 but have not been applied n prepaning these financial statements None of these have a materia! effect on the fmancial statements of
the Company

30 June 2012



‘ Lend Lease US Investments Limited
Directors’ report and financial statements
30 June 2012

Notes to the financial statements (continued)
2 Auditor's reruneraticn

Auditor's remunaration i respect of audtt and other fees were paid by Lend Lease Europe Limited a fellow subsidiary within the Lend Lease Europe
Heldings Limitad group

The directors estimate the fes attributable to the company Is £5 241 (201% £€5,673)

3 Directors’ remuneration and employees
The directors did ot receive any emoluments In raspect of ther services to the company {2011 €nil)
The company did not employ any staff during the year (2011 nil)

4 Trade and other receivables

2012 2011
£ £
Amounts cwed by group undertakings
- Lend Lease Europe Hoidings Limited 113 948,573 113,948 573
- Lend Lease Europe Limited 500 171 580,171
114,538,744 114 538,744
All recevables fall due within one year (2011 within one year)
5 Financial liabilities
2012 2011
£ £
Liabilty component of preference shares
- Lend Lease Europe Holdings Limited 120 00C Q00 120,000,000

The preference shares are redesmable at the optson of the shareholder or the company for a period of 20 years from the date of issue  The shares
ware 1ssued as part of a simultansous settiement transaction to restructure the group’s investment in the Bovis Lend Lease US subsidiaries

The pratarence shares carry a fixed cumulative preferential dvidend of LIBOR plus 2 per cett on the nominal value of each shara, payable annually in
arrgars out of the profits available for distnbution At 30 June 2012 there were no profits available for distnbution On a winding up ot the company the
préference shareholders have a nght to recerve In preference to payments to ordinary sharehalders, an amount equal to the aggregate of the nominal
value of the shafes together with any accruals of the praferential dividend In respect of those shares

The preference shares do not carry the right to vote at general maetings of the company

6 Called up share capital

2012 2011
Authorised £ £
250,000,00¢ ordinary shares of £1 250 000 000 250 00C 000

2012 2011
Aflotted, called up and fulty paid £ g
1 ordinary share of £1 1 1




Lend Lease US Investments Limitgd « .+ _
Diraciors’ report and financial statements
30 June 2012

Notes to the financial staterments (continued)

7

10

Financial Riak Managsment

Introduction and overview

The company has exposure to the followng nsks |
v Crodit nsk
* Oparational risks
+ Liquidity nsks

This note presents information about the company’s exposura to aach of the above nisks the company's objectives, policies and processes for
measurng and masagng nsk and the company's management of capital

Risk Management framework

Tha Board of Drectors has overall responsibility for the estabhshment and oversight of the company's nsk management framework The company's
nsk management polices are established to dentify and analyse the nsks faced by the company, to set appropnate risk hmis and controls and to
mondor nsks and adharence lo imits

a)} Credit risk

Crodit sk represents the loss that would be recognised if counterparties failed 1o perlorm as contracted The company ts compliant with the Lend
Lease Consoldated Group s framawork for risk management ncluding credit nsk There are no signiicant concentrations of external credit risk with tha
company’s exposura to only Lend Lease Consolidated Group related parties

b) Operational Risks

Operatonat sk 1s the nsk of direct or indiract loss ansing from a wide variety of causas associated wih the company’s processes petsonnal,
technology and infrastructura and from extarnal factors other than credit nsks such as those ansing from legal and regulatory requirements and
generally accepted standards of corporate behavisur

The company’s objective is to manage operational risk so as 1o bakince the avodance of financial losses and damage to the company’s reputation with
overall cost effectveness

¢) Liquidity Risk

Liquidity nsk 1s the nsk of having insufficient funds to setfle tinancial liabilites as and when they fafl due This includes having msufficient levels of
committed credit faciiles  The Company's objectiva is to mamtain the etficient use of cash and debt facilities i ordar to mrumise the cost of
borrowing to the Company and ensure sufficient availability of creds facites

Fair values of financial agsets and ltabilities - on batance sheet
There is no significant ditference between the carrying value and far velue of the financial nstruments

Compliance with the company’s standards s supported by a programmae of perodic reviews which are discussed at Board jevel
Subsequent svents

There have been npo signdicant post balance sheet avants

Related Party Disctosures

Al the year end tha company was owed £113 948 573 (2011 £113,948 573) by Lend Lease Europe Holdngs Limitad s parent company At the year
end It alsa owed Lend Lease Europa Holdings Limited £120 000,000 {2011 £120 000 000) i non current payables

Al the year end the company was owed £580 171 (2011 £590,171) by Lend Lease Europe Limited a fellow subsidiary
Ultimate parent company and parent undartaking of larger group of which the company is a membar

Tha company’s immediate parent 15 Lend Lease Europs Holdings Lunited which 1s registered in England and Wales The uttimate parent undartaking
of the company 15 Lend Lease Gorporation Limited which 1s insorporated n Australa

The largast group in which the results of tha company are consolidated 1s that headed by Lend Lease Corporation Limited The consolidated financial
statements of that group may be cbtained from the group’s website at lendlease com au

The smallest group registered in Engfand and Wales m which the results of the company 1s consoixated is that headed by Lend Lease Eurapa
Heldings Limited The consoldated financial stat is of that group may be obtained trom The Regisirar of Companies, Companies Housse, Crown
Way Maindy Carditf
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