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ULTIMA PROPERTIES LIMITED

DIRECTOR'S REPORT
FOR THE YEAR ENDED 31 MARCH 2007

The director presents his report and the financia! statements for the year ended 31 March 2007
STATEMENT OF DIRECTOR'S RESPONSIBILITIES

The director Is responsible for prepaning the annual report and the financial statements mn accordance with
applicable law and regulations

Company law requires the director to prepare financial statements for each financial year Under that law the
director has elected to prepare the financial statements In accordance with United Kingdom Generaily
Accepted Accounfing Practice (United Kingdom Accounting Standards and applicable law) The financial
statements are required by law to give a true and fairr view of the state of affars of the company and of the
profit or loss of the company for that period In preparing these financial statements, the director I1s required to

» seiect suitable accounting policies and then apply them consistently,
¢ make judgments and estmates thal are reasonable and prudent,

« prepare the financial statements on the going concem basis unless 1t 1s inappropriate to presume that the
company will contnue in business

The director 1s responsible for keeping proper accounting records that disclose with reasonable accuracy at
any time the financial positon of the company and enable him {o ensure that the financial statements comply
with the Companies Act 1985 He s also responsible for safeguarding the assets of the company and hence
for taking reasonable steps for the prevention and detection of fraud and other irregulanfies

So far as the director 1s aware at the time the report 1s approved

s there s no relevant audit information of which the company’'s auditors are unaware, and

« the director has taken all steps that he ought to have taken to make nimself aware of any relevant avdnt
information and to establish that the auditors are aware of that information

PRINCIPAL ACTIVITIES

The principal achivity of the company during the period under review continued to be the letting of commercial
property

DIRECTOR

The director who served during the year was
M S McNeil

o S0
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ULTIMA PROPERTIES LIMITED

DIRECTOR'S REPORT
FOR THE YEAR ENDED 31 MARCH 2007

AUDITORS

The auditors, Horwath Clark Whitehilf LLP, will be proposed for reappointment in accordance with section 385
of the Companies Act 1985

The report of the director has been prepared in accordance with the special provisions of Part VI of the
Companies Act 1985 relating to small companies

This report was approved by the board on 2¢y Qe naber &3} and signed on its behalf

P McNeill
Secretary ~

MJ\f\C/ !
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ULTIMA PROPERTIES LIMITED

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF ULTIMA PROPERTIES LIMITED

We have audited the financial statements of Ultma Properbes Limited for the year ended 31 March 2007 set
out on pages §1o 11 These financial statements have been prepared in accordance with the accounting
policies set out therein and the requirements of the Financial Reporting Standard for Smaller Entities (effective
January 2005)

This repert 15 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 matters we are required to state to them tn 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 opiriens we have formed

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

The director's responstbitties for prepanng the financial statements n accordance with applicable law and
United iKingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) are set out
In the Statement of Directors' Responsibihties

Our responsibiity 15 to auvdit the financial statements in accordance with relevant legal and regulatory
requirements and International Standards on Audiing (UK and Ireland)

We report to you our opinion as to whether the financial statements give a true and fair view and are properly
prepared in accordance with the Companies Act 1985 We also report to you whether in our opiion the
infarmation given in the Director's Report 1s consistenf with the financial statements

In addiion we report to you if, in our opinion, the company has not kept proper accounting records, if we have
not received all the information and exptanations we require for our audid, or if information specified by law
regarding directors' remuneration and other transactions s not disclosed

We read the Annual Report and consider the implications for our report If we become aware of any apparent
misstatements wathin it

BASIS OF AUDIT OPINION

We conducted our audit in accordance with International Standards on Auditing (UK and treland) 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 estmates and
Judgments made by the director in the preparation of the financial statements, and of whether the accounting
policies are appropnate to the company's circumstances, consistently apphed and adequately disclosed

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

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF ULTIMA PROPERTIES LIMITED

UNQUALIFIED OPINION

In our opinion

» the financial statements give a true and far view, In accordance with United Kingdom Generally Accepted
Accounting Practice applicable to Smaller Entities, of the state of the company's affairs as at 31 March 2007
and of its profit for the year then ended,

« the financial statements have been properly prepared In accordance with the Companies Act 1985, and

« the information given in the Director's Report 1s conststent with the financial statements

‘H‘MACC&Z CJ&((A LNl e

HORWATH CLARK WHITEHILL LLP

Chartered Accountants
Registered Auditors

Aguis House

49 - 51 Blagrave Street
Reading

Berkshire

RG1 1PL

oue 3 Jamuesny 2oo¥
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ULTIMA PROPERTIES LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2007

2007 2008
Note £ £

TURNOVER 420,722 521,360
Cost of sales (5,721) (10,207)
GROSS PROFIT 415,001 511,153
Administrative expenses (5,594) (81,784)
QOPERATING PROFIT 3 409,407 419,369
Interest recewable 21 -
Interest payable 4 (185,676) (250,765)
PROFIT CN ORDINARY ACTIVITIES BEFORE TAXATION 223,752 168,604
Tax on profit on ordinary activities 5 {66,906) {50,633)
PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 156,846 117,971
PROFIT BROUGHT FORWARD 138,227 160,256
Dividends Egquity capital {140,000) {140,000)
RETAINED PROFIT CARRIED FORWARD 155,073 138,227

The notes on pages 7 to 11 form part of these financial statements
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ULTIMA PROPERTIES LIMITED

BALANCE SHEET
AS AT 31 MARCH 2007

Note

FIXED ASSETS
Tangbte fixed assets 6
CURRENT ASSETS
Debtors 7
Cash at bank
CREDITORS amounts faling due within

one year 3]

NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT LIABILITIES
CREDITORS amounts falling due after

more than one year 9
PROVISIONS FOR LIABILITIES
Deferred tax 10
NET ASSETS

CAPITAL AND RESERVES
Called up share capital 11
Profit and loss account

SHAREHOLDERS' FUNDS

2007
£ £
4,545,932
807
4,024
4,831
(1,767,980)
(1,763,149)
2,782,783
(2,564,708}
(63,000)
155,075
2
155,073
155,075

2006
£ £
4,545,932
805
2,906
3,711
(706,929)
(703,218)
3,842,714
(3,645,485)
(59,000)
138,229
2
138,227
138,229

The financial statements have been prepared in accordance with the speciai provisions of Part VIl of the
Cormpantes Act 1985 refating to small comparies and in accordance with the Financial Reporting Standard for

Smaller Entities (effective January 2005)

The financial statements were approved and authonsed for issue by the board and were signed on its behalf on

Vc\ v i:\ v 20 December 1033

M § McNasilt
Director

The notes on pages 7 to 11 form part of these financial statements
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ULTIMA PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2007

1

ACCOUNTING POLICIES

1.1 Basis of preparation of financial statements
The financial statements have been prepared under the historical cost convention and in accordance
with the Financial Reporting Standard for Smaller Entiies (effective January 2003)

1.2 Deferred taxation
Full provision 1s made for deferred tax assets and liabilibes ansing from all tming differences
between the recognition of gains and losses in the financial statements and recognition in the tax
computation
A net deferred tax asset I1s recognised only f 1t can be regarded as more likely than not that there will
be suttable taxable profits from which the future reversal of the underiying iming differences can be
deducted
Deferred tax assets and hiabilites are caiculated at the tax rates expected to be effective at the ime
the tming differences are expected o reverse
Deferred tax assets and liabilities are not discounted

1 3 Investment Property
tn accordance with the FRSSE (effective June 2002)
1) Investment properties are not subject to penodic charges for depreciation, and are
I} Included in the balance sheet at their open market value
This treatment represenis a departure from the requirements of the Comparses Act 1985 which
requires assets which have a finite ife to be depreciated where therr cost (or valuation) s greater
than therr estimated residual value (as assessed at the date of acquisttion or valuation} The director
considers that, following the reasoning in the FRSSE, depreciating the properties would not give a
true and farr view, because they are held for investment and not consumption

TURNQVER

Turnover represents income receivable under operaling leases, exclusive of VAT and sales of fixed
assets All turnover s derived in the UK and 1s accounted for on a recetvable basis

OPERATING PROFIT

The operating profit 1 stated after charging

2007 2006
£ £
Auditors' remuneration 5,375 5,100

During the year, no director received any emoluments (2006 - £NIL)
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ULTIMA PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2007

INTEREST PAYABLE

2007 2006
£ £
On bank loans and overdrafis 173,676 238,765
On other loans 12,000 12,000
185,676 250,765
TAXATICON
2007 2006
£ £
Analysis of tax charge in the year
Current {ax (see note below)
UK corpeoration tax charge on profits for the year 62,925 46,000
Adjustments in respect of pricr periods {19) (782)
Total current tax 62,906 45,218
Deferred tax (see note 10)
Ongination and reversal of timing differences 4,000 5415
Tax on profit on ordinary activities 66,906 50,633

There were no factors that affected the tax charge for the year which has been calculated on the profiis
on ordinary achivities before tax at the standard rate of corporation tax in the UK of 30% (2006 - 30%)

There were no factors that may affect future tax charges

TANGIBLE FIXED ASSETS

Freehold
Property
£
Cost
At 1 Apnl 2006 and 31 March 2007 4,637,247
Depreciation
At 1 April 2006 and 31 March 2007 91,315
Net hook value
At 31 March 2007 4,545,932
At 31 March 2006 4,645,832
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ULTIMA PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2007

TANGIBLE FIXED ASSETS (continued)

At 3t March 2007, included wathin the net book wvalue of freehold property s
£4.077,716 (2006 - £4,077,716) relating to freehold land and buldings, £468,215 (2006 - £468,215)
relating to long term leasehold land and buildings and £NIL (2006 - £NIL) relating to short term leasehold
land and buidings

DEBTORS
2007 2006
£ £
Other debtors 807 805
CREDITORS
Amounts falling due within one year
2007 2006
£ £
Bank loans and overdrafts 67,668 253,447
Amounts owed to associates 1,650,718 383,013
Corpaoration tax 27,394 48,014
Other creditors 22,200 24,455
1,767,980 706,929
CREDITORS
Amounts falling due after more than one year
2007 2006
£ £
Bank loans 2,176,160 3,256,937
Amounts owed to associates 319,798 319,798
Qther creditors 68,750 68,750
2,564,708 3,645,485
Creditors include amounts not wholly repayable within 5 years as follows
2007 2006
£ £
Repayable by instalments 1,816,966 2,643,048

The bank loans are arranged on standard commercial terms, and are secured by a fixed charge over the
land and bulidings of the company
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ULTIMA PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2007

16

11

12,

DEFERRED TAXATION
2007 2006
£ £
At 1 April 2006 59,000 53,685
Charge for the year 4,000 5,415
At 31 March 2007 63,000 59,000
The prowsion for deferred taxation 1s made up as follows
2007 2006
£ £
Accelerated capital allowances 67,725 64,250
Tax losses brought forward (4,725) (5,250}
63,000 59,000
SHARE CAPITAL
2007 2006
£ £
Authonised
100,000 Ordmary shares of £1 each 100,000 100,000
Allotted, called up and fully pald
2 Ordinary shares of £1 each 2 2
DIVIDENDS
2007 2006
£ £
Dwidends paid on equity capital 140,000 140,600
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ULTIMA PROPERTIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2007

13

14

RELATED PARTY TRANSACTIONS
Transactions with companies under the common control of M S McNeill {Director)

During the year, the company invoiced Ulbma Business Sclutions Limited £397,769 (2006 £450,000) for
renl, and were charged management charges of £Nil (2006 £80,000)

At the year end, the company owed Ultima Business Solutions Limited £1,970,516 {2006 £702,871) Of
this amount, £319,798 relates to a loan between the companies, on which £12,000 has been charged as
nterest payable durning the year (note 4)

Dunng the year, the company invoiced Ulbma Risk Management Limited £22,500 for rent

CONTROLLING PARTY

The director considers the company's ulimate controlitng party to be M S McNeill
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