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STEWART'S (SIGHTHILL) HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT TO STEWART'S (SIGHTHILL) HOLDINGS
LIMITED

UNDER SECTION 247B OF THE COMPANIES ACT 1985

We have examined the abbreviated accounts, together with the financial statements of Stewart's
(Sighthill) Holdings Limted for the year ended 28 November 2007 prepared under Section 226 of the
Companies Act 1985

This report 1s made solely to the company, in accordance with Section 247B of the Companies Act
1985 Our work has been undertaken so that we might state to the company those matters we are
required to state to 1t in a special auditor's report and for no other purpose. To the fullest extent
permutted by law, we do not accept or assume responsibility to anyone other than the company for our
audit work, for this report, or for the opimions we have formed

RESPECTIVE RESPONSIBILITIES OF THE DIRECTORS AND THE AUDITOR

The directors are responsible for preparing the abbreviated accounts in accordance with Section 246 of
the Compamies Act 1985 It 1s our responsibility to form an independent opimion as to whether the
company 1s entitled to deliver abbreviated accounts prepared in accordance with Sections 246(5) and
(6) of the Act to the Registrar of Companies and whether the abbreviated accounts have been properly
prepared in accordance with those provisions and to report our opimon to you

BASIS OF OPINION

We conducted our work n accordance with Bulletin 2006/3 "The special auditor's report on
abbreviated accounts 1n the United Kingdom" 1ssued by the Auditing Practices Board In accordance
with that Bulletin we have carried out the procedures we consider necessary to confirm, by reference
to the financial statements, that the company 1s entitled to deliver abbreviated accounts and that the
abbreviated accounts to be delivered are properly prepared

OPINION

In our opimion the company 1s entitled to deliver abbreviated accounts prepared in accordance with
Sections 246(5) and (6) of the Companies Act 1985, and the abbreviated accounts have been properly
prepared 1n accordance with those provisions




STEWART'S (SIGHTHILL) HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT TO STEWART'S (SIGHTHILL) HOLDINGS
LIMITED {continued)

UNDER SECTION 247B OF THE COMPANIES ACT 1985

OTHER INFORMATION

On 24 July 2008 we reported, as auditor of the company, to the shareholders on the financial
statements prepared under Section 226 of the Compames Act 1985 for the year ended
28 November 2007, and the full text of the company audit report 1s reproduced below.

"We have audited the financial statements of Stewart's (Sighthull) Holdings Limited for the year ended
28 November 2007 on pages 5 to 14 which have been prepared n accordance with the Financial
Reporting Standard for Smaller Entittes (effective January 2007) and on the basis of the accounting
policies set out on pages 8 to 6

This report 1s made solely to the company's shareholders, as a body, in accordance with Section 235 of
the Companies Act 1985 Our audit work has been undertaken so that we nught state to the company's
shareholders 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 responsibility to anyone
other than the company and the company's shareholders as a body, for our audit work, for this report,
or for the opinions we have formed.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITOR

The directors’ responsibilities for preparing the financial statements mn accordance with apphcable law
and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice) are set out 1n the Statement of Directors' Responsibilities. Qur responsibility 1s to audit the
financial statements 1n accordance with relevant legal and regulatory requirements and International
Standards on Auditing (UK and Ireland).

We report to you our opinton as to whether the financial statements give a true and fair view and are
properly prepared 1n accordance with the Compames Act 1985 We also report to you whether in our
opinion the information given in the Directors' Report 1s consistent with the financial statements

In addition we report to you if, in our opinion, the company has not kept proper accounting records, 1f
we have not recerved all the information and explanations we require for our audit, or 1f information
specified by law regarding directors' remuneration and other transactions 1s not disclosed

We read the Directors’ Report and consider the implications for our report 1f we become aware of any
apparent nusstaternents within 1t

BASIS OF AUDIT OPINION

We conducted our audit m accordance with International Standards on Auditing (UK and Ireland)
1ssued by the Auditing Practices Board An audit includes examination, on a test basis, of evidence
relevant to the amounts and disclosures 1n the financial statements It also includes an assessment of
the significant estimates and judgements made by the directors 1n the preparation of the financial
statements, and of whether the accounting policies are appropriate to the company's circumstances,
consistently applied and adequately disclosed

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that
the financial statements are free from matenal 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 in the financial statements




STEWART'S (SIGHTHILL) HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT TO STEWART'S (SIGHTHILL) HOLDINGS
LIMITED {continued}

UNDER SECTION 247B OF THE COMPANIES ACT 1985

OPINION
In our opinion

the financial statements give a true and fair view, in accordance with United Kingdom Generally
Accepted Accounting Practice applicable to Small Entities, of the state of the company's affairs as at
28 November 2007 and of 1ts profit for the year then ended,

the information given 1n the Directors' Report 1s consistent with the financial statements, and

the financial statements have been properly prepared in accordance with the Compames Act 1985
except for the matter referred to in the following paragraph.

Dividends have been paid from gains ansing on the sale of investment properties The Articles of
Association of the company require such gains to be transferred to a non distribution capital reserve

This restriction, recognised by Section 281 of the Companies Act 1985, would prevent the company
from making a legal distribution from the aforementioned gains. "

Kﬂ,__w Do 8

FRENCH DUNCAN LLP
56 Palmerston Place Chartered Accountants
Edinburgh & Registered Auditors
EHI12 5AY
24 July 2008




STEWART'S (SIGHTHILL) HOLDINGS LIMITED
ABBREVIATED BALANCE SHEET
28 NOVEMBER 2007

Note

FIXED ASSETS 2
Tangible assets
Investments

CURRENT ASSETS
Debtors
Cash at bank and in hand

CREDITORS: Amounts falling due within one year
NET CURRENT LIABILITIES
TOTAL ASSETS LESS CURRENT LIABILITIES

PROVISIONS FOR LIABILITIES

CAPITAL AND RESERVES

Called up equity share capatal 4
Revaluation reserve

Other reserves

Profit and loss account

SHAREHOLDERS' FUNDS

2007 2006
£ £
1,198,359 1,232,033
2,010,982 1,702,316
3,209,341 2,934,349
19,599 19,317
650 73,862
20,249 93,179
194,793 177,407
(174,544)  (84,228)
3,034,797 2,850,121
2,755 3,664
3,032,042 2,846,457
32,500 32,500
1,170,706 1,194,898
2,952,830 2,678,978

(1,123,994) (1,059,919)

3,032,042

2,846,457

These abbreviated accounts have been prepared 1n accordance with the special provisions for small

companies under Part VII of the Companies Act 1985

These abbreviated accounts were approved by the directors and authorised for 1ssue on 24 July 2008,

and are signed on their behalf by

7 Ml

GRAHAM I NIVEN

The notes on pages 5 to 8 form part of these abbreviated accounts

4-




STEWART'S (SIGHTHILL) HOLDINGS LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS
YEAR ENDED 28 NOVEMBER 2007

1. ACCOUNTING POLICIES
Basis of accounting

The financial statements have been prepared under the historical cost convention, modified to
include the revaluation of certain fixed assets, and n accordance with the Financial Reporting
Standard for Smaller Entities (effective January 2007)

Consolidation

In the opmion of the directors, the company and 1t's subsidiary undertaking comprise a small
group The company has therefore taken the exemption provided by Section 248 of the
Companies Act 1985 not to prepare group accounts

Turnover
Rent received 1s treated on an accruals basis Interest receivable 1s treated on an accruals basis

Gans on sales of properties are shown as other operating mcome 1n the profit and loss account
The gains are shown based on book value An amount equal to the gains, less the corporation tax
liability thereon 1s then transferred from the profit and loss account to capital reserve

In respect of long term contracts and contracts for on going services, turnover represents the
value of work done 1n the year, including estimates of amounts not mvoiced Turnover in respect
of long term contracts and contracts for on going services 1s recogmsed by reference to the stage
of completion

Fixed assets
All fixed assets are initially recorded at cost
Depreciation

Depreciation 1s calculated so as to write off the cost of an asset, less its estimated residual value,
over the useful economic Iife of that asset as follows

Office Equipment 25% straight line
Motor Vehicles 25% straight line
Equipment 25% straight line

An amount equal to the excess of the annual depreciation charge on revalued assets over the
notional historical cost depreciation charge on those assets 1s transferred annually from the
revaluation reserve to the profit and loss reserve




STEWART'S (SIGHTHILL) HOLDINGS LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS
YEAR ENDED 28 NOVEMBER 2007

1.

ACCOUNTING POLICIES (continued)
Investment properties

Investment properties are shown at their open market value The surplus or deficit ansing from
the annual revaluation is transferred to the investment revaluation reserve unless a deficit, or its
reversal, on an individual investment property 1s expected to be permanent, in which case 1t is
recognised 1n the profit and loss account for the year

This 15 1n accordance with the FRSSE which, unlike Schedule 4 to the Companies Act 1985, does
not requrre depreciation of investment properties Investment properties are held for their
investment potential and not for use by the company and so their current value s of prime
importance. The departure from the provisions of the Act 1s required n order to give a true and
fair view

Deferred taxation

Deferred tax is recogmsed n respect of all timing differences that have onginated but not
reversed at the balance sheet date where transactions or events have occurred at that date that will
result 1 an obligation to pay more, or a right to pay less or to receive more tax, with the
following exceptions

Provision 1s made for tax on gains ansmng from the revaluation (and sumlar far value
adjustments) of fixed assets, and gains on disposal of fixed assets that have been rolled over
into replacement assets, only to the extent that, at the balance sheet date, there 1s a binding
agreement to dispose of the assets concerned However, no provision 1s made where, on the
basis of all available evidence at the balance sheet date, 1t 1s more likely than not that the
taxable gain will be rolled over into replacement assets and charged to tax only where the
replacement assets are sold

Deferred tax assets are recogmsed only to the extent that the directors consider that 1t 1s more
likely than not that there will be suitable taxable profits from which the future reversal of the
underlying timing differences can be deducted

Deferred tax 15 measured on an undiscounted basis at the tax rates that are expected to apply in
the periods mn which timing differences reverse, based on tax rates and laws enacted or

substantively enacted at the balance sheet date




STEWART'S (SIGHTHILL) HOLDINGS LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS
YEAR ENDED 28 NOVEMBER 2007

2.

FIXED ASSETS
Tangible
Assets Investments Total
£ £ £

COST OR VALUATION
At 29 November 2006 1,259,642 1,702,316 2,961,958
Additions -~ 316,597 316,597
Disposals (155,998) (7,931) (163,929)
Revaluation 130,000 - 130,000
At 28 November 2007 1,233,644 2,010,982 3,244,626
DEPRECIATION
At 29 November 2006 27,609 - 27,609
Charge for year 7,676 - 7,676
At 28 November 2007 35,285 - 35,285
NET BOOK VALUE
At 28 November 2007 1,198,359 2,010,982 3,209,341
At 28 November 2006 1,232,033 1,702,316 2,934,349

The company owns 100% of the 1ssued ordmary share capital of Jaxtox Limited, a company
registered 1in Scotland Jaxtox Limited 15 dormant

2007 2006
£ £

Aggregate capital and reserves

Jaxtox Limited 2 2
Profit and (loss) for the year

Jaxtox Limuted - -

Under the provision of section 248 of the Companies Act 1985 the company 1s exempt from
prepanng consolidated accounts and has not done so, therefore the accounts show information
about the company as an individual entity

TRANSACTIONS WITH THE DIRECTORS

During the year the company made loan repayments of £22,191 (2006 received loan of
£57,040) from Jenmifer F S Niven and Graham I Niven, directors The balance due to Jennifer F
S Niven and Graham I Niven at the year end was £132,499 (2006 £154,690)

During the year the company received a loan of £m! (2006 £1,401) from David I Niven, a
director The balance due to David I Niven at the year end was £1,401 (2006 £1,401)




STEWART'S (SIGHTHILL) HOLDINGS LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS
YEAR ENDED 28 NOVEMBER 2007

4. SHARE CAPITAL

Authorised share capital:

2007 2006
£ £
100,000 Ordinary shares at £1 each shares of £1 each 100,000 100,000
Allotted, called up and fully paid:
2007 2006

No £ No £
Ordinary shares at £1 each shares of
£1 each 32,500 32,500 32,500 32,500




