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Financial statements for the year ended 31 December 2012

Report of the directors

The directors present their report and the financial statements of the year ended 31 December 2012
Principal activities
The principal activities of the company during the year was to act as an mvestment holding company

The company's trading results for the year and the company's financial position at the end of the year are
shown in the attached financial statements

Review of the business

The principal activity of the group 1s property management and property advisory services
The group had turnover of £5,583,665 (2011 - £5,778,383) and made an operating profit of £1,197,001
(2011 - £1,111,967)

We are a highly expenienced property management team providing comprehensive turn-key property
soluttons to owner-occupiers, prvate individuals, banks, funds, corporate recovery advisers and small to
medmwm-sized property businesses

We currently manage over 160 predomnantly mula-let buildings throughout the UK with a value of cirea
£2 6 bitlion and an annual rental roll 1n excess of £160 million

As a spectalist and highly expertenced property management company, we ain to develop strong
relavonships with chients and tenants alike, finding out how we can provide the ven, best tatlored service
to sutt everybody’s needs We belteve in forging long-lasting partnerships that add value so that both
owners and tenants can reap the full potential from their properties

Future developments

The group are continuing to look for new opportunities and relanonships 1n order to effecuvely manage
existung propetties and to seek new property management portfolios

Directors

The directors who served during the year were

Mr R W Fell

Mr R E Slater

Me D A Cullum

Mr S M D Oliver (non-executive director) (appointed 3 December 2012)

Risks and uncertainties
The main nisks to the group are as follows

Adverse changes 1n the UK property market
This could adversely affect the results and cashflows of the group This 1s managed through diversifying
the portfalios of properties managed and seeking new relationships
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Risks and uncertainties (continued)

Contractual nsks

The nisk of mamtaning existing contracts could lead to reduced mncome and cashflow This 1s managed
through close relationships with existing clients to ensure they receive the appropriate service and
wdentifying their future requirements

The nsk of acceptng unprofitable contracts could lead to loss making contracts The group miugate
against this through continual review of all contracts to assess level of work required against fee iicome

Financial instruments

The main risks anising from the group's financial instruments were hiquidity nsks and interest rate risk
The bank loan of the group related to a mortgage over an investment property mn Derby

The directors review and agree polictes for managing each of these risks and they are summarised below

Liquidity nsk

The group seeks to manage financial nisk by ensuring sufficient hquudity to meet foreseeable needs and to
mnvest cash assets safely and profitably Short-term flexibility 1s achieved by an asset backed bank lending
factlity

Interest rate nsk

The group finances its operations through a mixture of retained earnings and borrowings  The group's
exposure to interest rate fluctuations on its borrowings 1s managed by the use of fixed and floating
facihties

The group reports on a number of hey performance mdicators on a quarterly basis
Directors' responsibilities statement

The duectors are responsible for prepanng the Durectors' report the financial statements in accordance
with applicable law and regulations

Company law 1equures the directors to prepare financial statements for each financil year Under that law
the directors have elected to prepare the financial statements in accordance with United Kingdom
Accounung Standards (United Kingdom Generally Accepted Accounung Pracuce) Under company law
the directors must not approve the financial statements unless they are sausfied 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 year In
preparing thosc finanaal statements, the directors are requured to

®  select sutable accounung policies and then apply them consistently

*  make judgments and estumates that are reasonable and prudent

= prepare the financtal statements on the going concern basis unless 1t 15 inappropriate to presume that
the company will conunue mn 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 ume the financial posion
of the company and enable them to ensure that the financial statermnents 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 preventon and detection of fraud and other wregulanties
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Directors’ responsibilities statement {(continued)
In so far as each director 1s aware

®  thete s no relevant audit mformavon of which the company's audutor 1s unaware, and

= that director has taken all steps that ought to have been taken as a director 1n order to be aware of
any information needed by the company's auditor in connection with prepanng its report and to
establish that the company's audit 1s aware of that information

Donations

During the year the group made the following contributions

2012 2011
£ L
Chantable 20,200 3,500

Auditor

The auditors, Grant Thornton UK LLP, will be proposed for reappointment m accordance with section
485 of the Companies Act 2006 In prepanng this report, the directors have taken advantage of the small
companies exemptions provided 1n section 415A of the Compantes Act 2006

This re as appgoved by the board on o 'N’ﬁ tC (OG and signed on ts behalf

Mr R W Fell
Director



° Grant Thornton

Independent auditor's teport to the members of

NAS Property Investments Ltd
(registered number 07381721)

We have audited the financial statements of NAS Property Investments Ltd for the year ended

31 December 2012 which comprise the princtpal accounting policies, the group profit and loss account,
the group and parent company balance sheets, the group cash flow statement and the related notes The
financial reporting framewotk that has been applied in thetr preparation 1s applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice)

Ths report 1s made solely to the company's members, as a body, in accordance waith Chapter 3 of Part 16
of the Compantes Act 2006 Our audit work has been undertaken so that we mught state to 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 permitted by law, we do not accept or assume responstbility to anyone other than the
company and the company's members as a body, for our audit work, for this report, or for the opintons
we have formed

Respective responsibilities of directors and auditor

As explained more fully in the Directors' Responsibihities Statement set out on page 4, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and
fair view Our responstbility 1s to audit and express an opinion 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 Pracuces Board's (APB's) Ethical Standards for Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements 1s provided on the APB's website at
www frc org uk/apb/scope/prvate cfim

Opinion on financial statements

In our opinion the financial statements

. pgive a true and fair view of the state of the group's and the parent company's affatrs as at
31 December 2012 and of the group's profit for the year then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accountng
Practice, and

. have been prepared m accordance with the requirements of the Companies Act 2006




o Grant Thornton

Independent auditor's report to the members of

NAS Property Investments Ltd
(registered number 07381721)

Opinion on other matters prescribed by the Companies Act 2006

In our opiion the information given 1n the Report of the Directors for the financial year for which the
financial statements are prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

We have nothing to report 1n respect of the following marters where the Companies Act 2006 requures us
to report to you 1f, in our opinion

. adequate accounting records have not been kept, or returns adequate for our audit have not been
recetved from branches not visited by us, or

®  the parent company financial statements are not in agreement with the accounung records and
returns, or

s certan chsclosures of directors' remuneration specified by law are not made, or
*  we have not recerved all the information and explanauons we require for our audit

. Y U cert”
hn Corbishley

Senuor Statutory Auditor

for and on behalf of Grant Thomton UK LLP
Statutory Auditor, Chartered Accountants
Milton Keynes

/2 W Ao /3.
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Principal accounting policies

Basis of accounting

The financial statements have been prepared under the listoncal cost eonvention, modified to include the
revaluation of certan fixed assets

The prncipal accounung policies of the group have remained unchanged from the previous year and are
set out below

Basis of preparation

The duectors have constdered the working capital of the group for the next twelve months and conclude
that with 1ts cash resources, the group will be able to meet 1ts habilities as they fall due

Basis of consolidation

The group financial statements consolidate those of the company and 11s subsidiary undertakings drawn
up to 31 December 2012

Turnover

Turnover 1s the total amount recervable by the group for services provided, excluding VAT
Fixed assets

All fixed assets are stated at cost

Depreciation

Deprectaton 1s provided at rates calculated to write off the cost of fixed assets, less thewr esumated
residual value, over thetr expected useful lives on the following basts

Motor vehicles - 25%
Fixtures and fitungs - 33%
Computer Equipment - 50%
Associates

The group financial statements incorporated the assocrate under the equity method of accountng
Joint ventures

The group financial statements incorporated the joint venture under the equity method of accounting
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Investment properties

Certain of the group's properties are held for long-term investment and are included i the balance sheet
at their open market values The surplus{es) or deficit(s) on revaluation of such properties are transferred
1o the revaluanon reserve Depreciation 1s not provided mn respect of freehold mnvestment properties
Leaschold investment properties are not amortused where the unexpired term 1s over twenty years

This policy represents a departure from statutory accounting pranciples, which requires deprecianon to be
provided on all fixed assets The directors constder that this policy is necessary in order that the financial
statements give a true and fair view, as current values and changes 1n current values are of pnme
umportance rather than the caleulaton of systematic annual depreciation  Depreciation 1s only one of
many factors reflected 1n the valuaton and the amount which mught otherwise have been shown cannot
be separately idenufied or quannfied

Pension costs

The group operates a defined contribution penston scheme for employees The assets of the schemc are
held separately from those of the group The annual contributons payable are charged to the profit and
loss account

Deferred taxation

Deeferied tax 1s recogmsed on all tming differences where the transactions or events that give the group
an obligaton to pay more tax in the future, or a nght to pay less tax 1n the future, have occurred by the
balance sheet date Deferred tax assets are recognised when 1t 1s more hkely than not that they wall be
recavered Deferred tax 1s measured using rares of tax that have been enacted or substanuvely enacted by
the balance sheet date

Foreign currencies

Monetary assets and liabilities 1n foreign currencies arc translated into steeling at the rates of exchange
ruling at the balance sheet date Transactions i foreign currencies are translated mto sterling at the rate of
exchange ruling at the date of the transaction Exchange differences are tzken into account 1n arnving at
the operating profit

Financial instruments

Financal habilizes and equity nstruments are classified according to the substance of the contractual
arrangements entered into An equity instrument is any contreact that evidences a residual interest in the
assets of the entity after deducting all of 1ts financial habihities

Where the contractual obhgations of financial mstruments {including share capital) are equivalent to a
simular debr instrument, those financtal instruments are classed as financial labilities Financial liabilines
are presented as such in the balance sheet Finance costs and gans or losses relaung to financial liabiives
are included 1n the profit and loss account Finance costs are calculated so as to produce a constant rate of
return on the outstanding habality

Where the contractual terms of share capital do not have any terms meeung the definihon of a financial
hability then this 1s classed as an equity mstrument Dividends and distnbunions relanng to equity
mnstruments are debited directly to equup

Investments

Investments are myually recorded at cost less amounts wntten off  Profits or losses ansing from disposals
of fined asset mnvestments are treated as part of the result from ordinary acuvities A provision 1s made
aganst investments for diminution 1n value which is expected to be permanent This 1s charged to the
profit and loss account Where the reasons for making the provision no longer apply, 1t 1s written back to
the extent that it 15 no longer necessary




NAS Property Investments Ltd

Financial statements for the year ended 31 December 2012

Consolidated profit and loss account

Turnover, group and share of joint ventures
Less

Share of joint ventures' turnover

Share of associate's tumover

Tumover (Group)

Cost of sales

Gross profit

Other operating charges

Operating profit

Share of joint ventures' operating (loss)/profit
Share of associate's operating profit

Loss on sale of fixed assets

Income from other fixed asser investments
Interest recetvable

Interest payabie and similar charges
Distribution from mvesttment mn LLP

Profit on ordiary activities before taxation

Tax on profit on ordinary activities

Retained profit for the financial year

All of the activities are classed as continung

Note

18

10

2012 2011
£ L
7,328,513 7,017,757
(26,650) (28,300)
(1,718,198) (1,211,074
5,583,665 5,778,383
O1,981)  (1,527,771)
4,671,684 4,250,612
(3,474,683)  (3,138,645)
1,197,001 1,111,967
(86) 112
192,637 223,737
(17,201) (3,462)
85,685 64,500
29,937 65,138
(147,305) (45,335)
139,949 -
1,480,617 1,416,657
(343,336) (475,691)
1,137,281 940,966

There ate no recognised gains or losses for the year, other than the profit stated above

The company has taken advantage of section 408 of the Compantes Act 2006 not to publish 1ts own profit

and loss account

The accompanying accounting policies and notes form part of these financial statements.
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Consolidated balance sheet

Fixed assets
Tangible fixed assets
Investments

Current assets

Debtors amounts falling due after more than one year
Debtors amounts falling due within one year

Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets

Creditors amounts falling due after more than one year

Provisions for habihities
Provisions

Net assets

Capital and reserves
Called-up share capital
Profit and loss account

Shareholders' funds

Note

11
11

13

15

17
18

19

11

2012 2011
£ L
1,052,705 852,496
(246,791)  (415,943)
805,914 436,553
1,090,068 1,082,568
1,737,019 1,600,744
261,901 647,290
3,088,988 3,330,602
(1,681,255)  (2,466,193)
1,407,733 864,409
- (359,596)
(135,000) -
2,078,647 941,366
400 400
2,078,247 940,966
2,078,647 941,366

'These financial statements were approved and authorised for 1ssue by the directors on 10 ﬁprIL ?0 1t

and ard signed eif behalf by

Mr R W Fell
Director

Regstered number 07381721

The accompanying accounting policies and notes form part of these financial statements.
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Balance sheet

2012 2011
Note £ £
Fixed assets
Tangible fixed assets 9 921,450 775,000
Investments 10 1,020,500 1,032,700

1,941,950 1,807,700

Curtent assets

Debtors amounts faliing due after more than one yeat 11 1,090,068 1,082,568
Debtors amounts faliing due within one year 11 165,861 92,777
Cash at bank and 1n hand 95,819 30,800

1,351,748 1,206,145

Creditors: amounts falling due within one year 12 (2,851,725)  (2,946,157)
Net current iabihties (1,499,977)  (1,740,012)
Creditors. amounts falling due after more than one year 13 - (359,596)
441,973 (291,908)
Capital and reserves
Called-up share capital 17 400 400
Profit and loss account 18 441,573 (292,308)
Shareholders' funds 19 441,973 (291,908}

These financia

tatements were approved and authorised for 1ssue by the directors on [O ‘ftﬂz IC ?015

Mr R W Fell
Director

Registered number 07381721 '

The accompanying accounting policies and notes form part of these financial statements.
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Consolidated cashflow statement

Note 2012 2011
£ £

Net cash inflow from operating activities 20 942,339 366,745
Returns on mvestments and servicing of finance
Interest received 41,136 70,845
Interest patd (147,305) (45,335)
Net cash {outflow)/inflow from returns on investments
and servicing of finance (106,169) 25,510
Taxation (562,540) {118,535}
Capital expenditure and financial investment
Payments to acquire tangible fixed assets (414,170) (73,140)
Purchase of tade imnvestments - (87,785}
Receipts from sales of fived assets 120,524 -
Net cash outflow for capital expenditure
and financial investment (293,646) (160,925)
Acquisitions
Purchase of subsidiary undertakings - (30)
Net cash acquired with subsidiaries - 594,732
Purchase of interest 1n associate - {4,500)
Net cash inflow from acquisitions and disposals - 590,202
Financing
Issue of shares - 100
Repayment of borrowings (365,373) {55,807)
Net cash outflow from financing {365,373) (55,707)
(Decrease)/increase i cash 20 (385,389) 647,290

The accompanying accounting policies and notes form part of these financial statements.
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Notes to the financial statements

Turnover
The turnover and profit before tax are attributable to the principal actvity of the group
All turnover relates to the UK only

Other operating charges and income

14

201
£

3,598,420
(459,775)

2012
£
Admunistrative expenses 3,474,683
Amortsation of negatve goodwill -
Operating profit
Operaung profit 1s stated after charging
2012
£
Depreciation of owned fixed assets 76,235
Auditor's fees 26,975

2011

65,815
30,000

Particulars of directors and employees

The average number of staff employed by the group durning the financral year amounted to

2012
No
Property management 3
Finance 12
House management 18
61

The aggregate payroll costs of the above were
2012
£
Wages and salaries 2,557,076
Soctal security costs 296,788
Other pension costs 54,727

2011
No

28
11
13

52

2011
L

2,246,172
253,321
256,056

2,908,591

2,755,549
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Directors' remuneration
Group
2012 2011
£ £
Emoluments 599,295 488,585
Group companies’ pension contributions to defined contnbution pension
schemes 25,501 217,667
During the year retrement benefits were accruing to 3 directors (2011 - 4) in respect of defined
contribution pension schemes
The highest paid director received remuneratnon of {193,180 (2011 - £190,180)
The value of the group's contributions paid to a defined contribution penston scheme 1 1espect of the
highest paid director amounted to £13,500 (2011 - £195,750)
Company
During the year no director recerved any emoluments (2011 - £nd)
Interest payable and similar charges
2012 2011
£ L
Interest recervable 29,937 65,138
Interest payable {147,305) (45,335)
{117,368) 19,803
Tax on profit on ordinary activities
(a) Analysis of charge in the year
2012 2011
£ £
Current tax
UK corporation tax based on the results for the year at 24 5% (2011 -
26 49%) 384,155 387,07
Under provision m prior period (21,916) 88,620
Total current tax 362,239 475,691
Deferred tax
Onginanon and reversal of umung differences (20,188) -
Effect of mcreased tax rate on opening lability (112) -
Adjustnents 1n respect of prior periods 1,397 -
Total deferred tax (see note 14) (18,903) -
Tax on profit on ordmnary activites 343,336 475,691
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Tax on profit on ordinary activities (continued)

(b) Factors affecting current tax charge

The tax assessed on the profit on ordinary acuvites for the year 15 lower than (2011 - higher than) the
standard rate of corporation tax i the UK of 24 5% (2011 - 26 49)%

2012 2011
£ £
Profit on ordinary activittes before raxaton 1,480,617 1,416,657
Profit on ordinary acuviues by rate of tax 362,711 375,317
Expenses not deductible for tax purposes 81,655 208,582
Capttal allowances for vear 1n excess of depreciation (1,228) (6,279
Non - taxable income (44,447) {(193,758)
Unutibised trading losses 1n the year 21 6,955
Other uming differences (33,460) {(4,583)
Tax rate adjustment - 837
Adjustments to tax charge 1n respect of prior pertods (21,916) 88,620
Total current tax 343,336 475,691

Profit attributable to members of the parent company
The patrent company has taken advantage of Secuon 408 of the Companies Act 2006 and has not included
its awn profit and loss account 1n these financtal statements  The profit for the financial vear of the

company was £733,881

Tangible fixed assets

Group
Fixtures
Investment and Computer
property fitnngs equipment Total
£ £ £ £
Cost
At 1 January 2012 775,000 52,464 125,754 953,218
Additions 282 800 116,287 15,082 414,169
Dusposals {136,350) (3,000) - (139,350)
At 31 December 2012 921,450 165,751 140,836 1,228,037
Depreciation
At 1 January 2012 - 22,442 78,280 100,722
Charge for the year - 34,835 41,400 76,235
On disposals - {1,625) - {1,625)
At 31 December 2012 - 55,652 119,680 175,332
Net book value
At 31 December 2012 921,450 110,099 21,156 1,052,705

At 31 December 2011 775,000 30,022 47,474 852,496
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Tangible fixed assets (continued)

Company

Cost

At 1 January 2012
Additons
Disposals

At 31 December 2012

17

Freehold
mvestment
property

£

775,000
282,800
(136,350)

921,450

The mvestment properties are valued annually by the directors of the company  The basis of the
valuation was open market value based on their knowledge of the local property market and the cxpected
return an mvestor would expect to receive The directors consider that the value held in the accounts 1s
not significantly different from the open market value

Investments

Interest in subsidiary undertakings (a)

Interest in associate (b)

Interest in joint venture (c)

Other fixed asset investments (d)

The

group
2012

£

(361,547)
126
114,630

(246,791)

(a) Interest in subsidiary undertakings

The
company
2012

£

1,400
904,500

114,600
1,020,500

At 31 Decembet 2012 the company held more than 20% of the allotted share capital of the
following undertakings

Helix Property Advisors
Lirmated (formerly Cheval
Property Advisors
Lumntted)

Helix Property
Management Limtted

Class of
share

caputal
held

Ordinary

Ordinary

Proportion
held by
patent
company
and
proportion
of voting
nghts

%

100

100

Nature of
business

Property

managcment

Property
management

The The
group company
2011 2011

L L

- 1,400
(542,985} 904,500
212 -
126,830 126,800
(415,943) 1,032,700
Result

Capital for the
and financial
reserves year
£ L
1,302,471 786,624
150 -
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Investments (continued)

Fresh Start Consulting
Limited

Cew Caprtal Enterprises
Limited

Quelp Derby Limuted

Tova Motion Limited

Class of
share
capital
held

Ordinary

Ordmary
Ordinary

Ordmnary

(b) Interest in associate

At 31 December 2012 the group had mterests 1n the following associate

Nowcomm Limited

Cost

At 1 January 2012
Addinons

Share of profits

At 31 December 2012

Amounts wrtten off
At 31 December 2012

Net book value
At 31 December 2012

At 31 December 2011

Proportion
held by
parent
company
and
proportion
of voting
nghts

%o

100

100
100

100

Class of share

capital held

Oprdinary

Nature of
busimess

Property
advisory
services
Investment

Dormant

Dormant

Proporaon
held by parent

company

50%

18

Result
Capital for the
and financial
reserves year
£ £
109,705 355,168
5,357 105,257
37,947 -
1,448,466 -
Nature of
business

Supply, installatton and
support of integrated
network I'l’ systems

Share of net
liabtlities

£
(542,985)

181,438
(361,547)

(361,547)

(542,985)
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Investments (continued)

The group's share of the results, assets and habilives of Nowcomm Limuted was

Total

£

Turnover 1,718,198

Operaung profit 181,438

Fixed assets 43,678

Current assets 899,833

Liabilities due within one year 613,911

Liabihties due within more than one year 691,147

(c) Interest In joint venture

At 31 December 2012 the group had interests 1n the following jomnt ventures

Class of share Proportion Nature of

capital held  held by group business

Vintry Properties Lumited Ordinary 50% Non trading entity

Cheval Chanderhill Lumited Ordinary 50% Property management

Included within Vintry Properties Limited 1s an investmenr of £1 in Vinury Properues Nomunee
Limuted This company 1s also a non-trading entity

Share of
net assets
L
Cost

At 1 January 2012 212
Addinons -
Share of losses (86)
At 31 December 2012 126
Impairment -
At 31 December 2012 -

Net book value
At 31 December 2012 126

(d) Other fixed asset investments

Included within other fixed asset investments 15 £87,785 of hsted mvestments, which has been
written down to tts market value of £14,600 at 31 December 2012, as well as an invesiment of
£30 1n Cew Capital LLLP of whom Cew Capital Enterpnses Limuted 1s a member




11

NAS Property Investments Ltd
Financial statements for the year ended 31 December 2012

Debtors

Group

Due after more than one year

Amounts owed by undertakings 11 which the company has a
participaung interest

Due within one year

Trade debtors

Amounts owed by group undertakings m whuch the company has a
participating interest

Prepayments and accrued income

Qther debtors

Deferred tax asset (note 14)

Company

Due after more than one year

Amounts owed by undertakings in which the company has a
participating interest

-

Due within one year

Trade debrtors

Amounts owed by group undertakings and undertakings m which
the company has a parucipating interest

Prepaviments

Other debtors

20
2012 2011
£ L
1,000,068 1,082,568
808,548 617,403
110,000 60,000
630,348 821,040
169,220 102,301
18,903 .
1,737,019 1,600,744
2012 2011
£ L
1,090,068 1,082,568
15,000 15,852
110,000 60,000
6,830 1,008
34,031 15,917
165,861 92,777
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Creditors: amounts falling due within one year

Group

Trade creditors

Durectors loan

Soaal secunity and other taxes creditor
Corporayon tax

Other creditors

Bank loan

Amounts owed to undertakings m which the
company has a partlc:patmg mterest

Company

Trade creditors
Directors loan

Amounts owed to group undertakings and undertakings in
which the company has a participating interest

Othcr creditors
Bank loan

Creditors: amounts falling due after more than one year

21

Creditors falling due after more than one year relates to a bank loan which was repaid 1n full dunng the

year

Withmn two to five years
More than five years

2012 2011
£ L
138,985 80,482
808,544 1,309,986
435,380 402,348
189,339 389,642
94,607 277,958

- 5,777

14,400 §
1,681,255 2,466,193
2012 2011

£ £

17,464 16,059
808,544 1,309,986
1,997,732 1,610,149
27,985 4,186

- 5,777
2,851,725 2,946,157
2012 2011

£ £

- 34,596

- 325,000

359,596
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Financial statements for the year ended 31 December 2012

Deferred taxation

2012 2011
£ £
At beginming of year - -
Released during the year 18,903 -
18,903 -

The deferred tax balance 1n made up as follows
2012 2011
£ £
Timing differences 20,300 -
Under provided (1,397) -
18,903 -

Provision for liabilities

2012 2011
£ £
Provisions 135,000 -

The proviston created 1 the year 1s 1n respect of a legal dispute of which the outcome was unresolved at
the year-end

Related party transactions

Cheval Properties Limited 1s a related party by virtue of Mr D A Cullum being a director of both
compantes During the year Helix Property Advisors Limuted purchased services from Cheval Properues

Limuted of £85,598 (2011 - fml) At 31 December 2012 the balance outstanding was frul (2011 - frul)

Dunng the year Helix Property Advisors Limited charged Cheval Properties Limited management fees of
£20,000 (2011 - £20,000) At 31 December 2012 the balance outstanding was il (2011 - £6,000)

During the year, Helix Property Advisors Lunited charged The Second Belfry Properties (UK) plc and 1ts
subsidiaries, related by Mr R W Fell being a duector of The Second Belfry Properues (UK) plc and Mr D
A Cullum being a director of 1ts subsidiary undertakings, £188,691 (2011 - £39,983) At 31 December
2012 Helix Property Advisors Limuted was owed £84,546 (2011 - £11,190)

During the year, Helix Property Advisors Lamuted charged The Third Belfry Propertics (UK) ple and ats
substdiaries, related by Mr R W Fell being a director of The Third Belfry Properties (UK plc and Mr D A
Cullum being a director of 1ts subsidiary undertakings, £636,625 (2012 - £1,509,991) At 31 December
2012 Helix Property Advisors Limited was owed £153,371 (2011 - £344,624)

During the year, Hehx Property Advisors Limited charged The Fourth Belfry Properties (UK) ple and 1ts
subsidiaries, related by Mr R W Fell being a director of The Fourth Belfry Propernes (UK) plc and Mr D
A Cullum beng a director of 1ts subsidiary undertakings, £800,768 (2011 - £796,223) At 31 December
2012 Helix Property Advisors Lumuted was owed £157,302 (2011 - £179,203)
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Related party transactions (continued)

Dunng the year, Helis Property Adwvisors Limited charged The Fifth Belfry Propertes (UK) plc and its
subsiciaries, related by Mr R W Fell being a director of The Fifth Belfry Properties (UK} plc and Mr D A
Cullum being directors of 1ts subsidiary undertakings, £793,111 (2011 - £909,875) At 31 December 2012
Helix Property Advisors Limited was owed £143,670 (2011 - £208,337)

During the year, Helin Property Advisors Limited charged The Siath Belfry Propertes (UK) SA and 1ts
subsidiaries, related by Mr D A Cullum being a director of 11s subsidiary undertakings, £548,000 (2011 -
£599,114) At 31 December 2012 Helix Property Advisors Limuted was owed £86,720 (2011 - £199,756)

During the year, Helix Property Advisors Limuted charged The First Vintry Property Fund, related by
virtue of Mr R W Fell being a director of the company and Vintry Properues Lirnuted, the general partner
of The First Vintry Property Fund, £38,127 (2011 - £41,638) At 31 December 2012 Helix Property
Advisors Limited was owed 4,644 (2011 - £11,202)

During the year, Helix Property Advisors Linted charged Cheval Chanderhill Limited, related by virtue
of Mr R W Fell being a director of both companies, £26,650 (2011 - £28,300) At 31 December 2012
Helix Property Advisors Limited was owed £4,250 (2011 - £5,250)

During the vear, FHelix Property Advisors Limited recharged expenses to Kintyre Estates Limuted, related
by virrue of Mr R W Fell being a director of both compantes, of £2,104 (2011 - £13,545) At 31
December 2012 Helis Property Advisors Limuted was owed £5,172 (2011 - £3,368)

During the year, Helix Property Advisors Limuted charged Kintyre Estates (Trowbndge) Limited, related
by virtue of Mr R W Fell being a director of both compantes, £1,500 (2011 - £1,500) At 31 December
2012 Helix Property Advisors Limited was owed £2,250 (2011 - {450)

During the year, Helix Property Advisors Limited was charged by Cew Capital LLP, related by virtue of
ownership of Cew Capital Enterprises Limited who hold an investment in Cew Capital LLP, £46,528
{2011 - £20,047} At 31 December 2012 the outstanding amount was £nd (2011 - fmul)

During the year, Helix Property Adwvisors Limited charged rent of £14,817 (2011 - frul) and recharged
expenses of £12,947 (2011 - [nil) to Cew Capital LLP At 31 December 2012 the outstanding balance was
Lol (2011 — Lol

During the year Helix Property Advisors Limitted was charged by Nowcomm Limtted, related by virtue of
Nowcomm Limuted bemng an associate of the company's parent (NAS Property Investments Ltd), £12,000
(2011 - £rul) At 31 December 2012 Helix Property Advisors Limited owed Nowcomm Limited £14,400
(2011 - £l

During the year, interest income of £22,500 fell due from Nowcomm Limited to the company, of which
£15,000 was recerved At 31 December 2012 NAS Property Invesunents Ltd were owed (1,082,568 from
Nowcomm Linmited

During the year the company charged rent of £30,000 to Nowcomm Limuted (2011 - fml) At 31
December 2012 the outstanding balance was £15,000 (2011 - L)

During the year the company lent £50,000 to Hesleden Partners Limited, an associate of the company At
31 December 2012 £110,000 (2011 - £60,000) remains outstanding

At 31 December 2012, Hesleden Partners Linmted, related by virtue of being an associate of NAS
Property Investments Ltd, owed Fresh Start Consulung Limited 45,000 (2011 [45,000)
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Related party transactions (continued)

During the year investment properties were purchased from Mr R Fell at market value for £280,000 At
31 December 2012 the balance due to Mr R Fell was £808,544

Dunng the year Fresh Start Consulung Limited wrote off a balance of {48,350 owed by Mitchel
Charlesworth, the administrators of Wastwater Limited In exchange for writing off the balance, Fresh
Start Consulung Limited acquired a loan from the administrators with Nowcomm Limited of £482,292
The amount reflected in the financial statements of Fresh Start Consulung and the group balance sheet 15
£48.350 as this 1 the book cost of amounts due and 15 deemed prudent to recognise only this amount
until Nowcomm Limited are able to pay back the debt The amount reflected m the financial staternents
of Nowcomm Limited 15 £482,292 as this 1s the book cost of the amounts owed

Share capital

Authortsed share capital

2012 2011
£ L
100 ordinary shares of £1 each 100 100
100 A ordinary shares of {1 each 100 100
100 B ordinary shares of £1 each 100 100
100 C ordinary shares of £1 cach 100 100
400 400 ‘
1
Allotted, called up and fully pad
2012 2011
£ L
100 ordinary shares of £1 each 100 100
100 A ordinary shares of [1 each 100 100
100 B ordmary shares of [1 each 100 100
100 C ordinary shares of £1 each 100 100
400 400

Rights of shares
Detailed provisions tn respect of the rights of the various classes of shares are set out m the company's
Articles of Association, to which reference should be made A summary of the rights are as follows

Ordinary shares, 'A’ ordinary shares, 'B' ordinary shares and 'C' ordinary shares

These shares have attached to them full voung, dividend and capital distribution (including on winding
up) rights, they do not confer any nights of redemption ‘
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Reserves

Group

At 1 January 2012
Profit for the year

At 31 December 2012

Company

At 1 January 2012
Profit for the ycar

At 31 December 2012

Reconciliation of movements in shareholders' funds

Group

Profit for the financial year
Issue of ordinary shares

Net increase to shareholders' equity funds
Opening shareholders' equity funds

Closing sharcholders' equity funds

Company

Profit/(loss) for the financial year
Issue of ordinary shares

Net decrease to sharcholders’ equity funds
Opening sharcholders' equity funds

Closing shareholders' equity funds

25

Profit
and loss
account

£

940,966
1,137,281

2,078,247

Profit
and loss
account

£

(292,308)
733,881

441,573

2012 2011
£ £

1,137,281 940,966
- 400

1,137,281 941,366

941,366 -

2,078,647 941,366

2012 2011
£ £

733,881 (292,308)
- 400

133,881 (291,908)

(291,908) -

441,973 (291,908)
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Notes to the statement of cash flows

Reconclliation of operating profit to net cash inflow from operating activities

2012 2011
£ 4
Operating profit 1,197,001 1,111,967
Other 1ncome 225,634 04,500
Deprecration 76,235 65,815
Provision for permanent durunuuon of fined assets 12,200 338,248
Amorusauon - {459,775)
Movement i provisions 135,000 -
Increase in debrors (124,873) (79,553)
Decrease in creditors {(578,858) (674,457)
Net cash inflow from operaung acuvities 942,339 366,745
Reconciliation of net cash flow to movement in net debt
2012 2011
£ L
(Decrease) /increase 1a cash in the year (385,389) 647,290
Change n net cash resulting from cash flows (385,389) 647,290
Loans and finance leases acquired with subsidiary - (421,180
Repayment of borrowings 365,373 55,807
Net increase in funds (20,016) 281,917
Analysis of changes in net debt
At At
1January 31 December
2012 Cash flow 2012
£ £ £
Net cash
Cash 1n hand and at bank 647,290 (385,389 261,901
647,290 (385,389) 261,901
Debt
Bank loans (365,373) 365,373 -

Net debt 281,917 (20,016) 261,901




