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P.F.M. (PROPERTY) LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 APRIL 2006

The directors present their report and financial statements for the year ended 30 Apnl 2006

Principal activities
The principal activity of the company continued to be that of property leting

Directors
The following directors have held office since 1 May 2005

Douglas Mornison
Grace Morrison

Directors’ interests
The directors' interests in the shares of the company were as stated below
Ordinary shares of £ 1 each

30 April 2006 1 May 2005
Douglas Mornison 1 1
Grace Morrison 1 1

Directors’ responsibilities
The directors are responsible for prepanng the financial statements in accordance with applicable law and
United Kingdom Generally Accepted Accounting Practice

Company law requires the directors to prepare financial statements for each financial year which give a true
and fair view of the state of affars of the company and of the profit or loss of the company for that period In
preparing those financial statements, the directors are required to.

select suitable accounting policies and then apply them consistently,

make Jjudgements and estimates that are reasonable and prudent,

prepare the financial statements on the going concern basis unless it 1s inappropnate to presume that the
company wiit continue In business

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy
at any ttme the financial position of the company and enable them to ensure that the financial statements

comply with the Companies Act 1985 They are also responsible for safeguarding the assets of the company
and hance for taking reasonable steps for the prevention and detection of fraud and other rregulanties

This report has been prepared in accordance with the special provisions of Part Vil of the Companies Act
1985 relating ta small companies

On behalf of the board
Douglas Mornison

19 December 2006




P.F.M. (PROPERTY) LIMITED

ACCOUNTANTS' REPORT TO THE BOARD OF DIRECTORS ON THE
UNAUDITED FINANCIAL STATEMENTS OF P.F.M. (PROPERTY) LIMITED

In accordance with the engagement letter and in order to assist you to fulfil your dutres under the Compantes
Act 1985, we have prepared the accounis of the company on pages 3 to 8 from the accounting records and
information and explanations supphed to us

This report 1s made to the Company's Board of Directors, as a body, in accordance with the terms of our
engagement Qur work has been undertaken to enable us to prepare the accounts on behalf of the Company's
Board of Directors and for no other purpose To the fuilest extent permited by law, we do not accept or
assume responsibility to anyone other than the Company and the Company's Board of Directors, as a body,
for our work or for this report

We have camed out this engagement in accordance with best practice guidance i1ssued by the Institute of
Chartered Accountants of Scolland and have comphed with the ethical guidance land down by the Inshiute
relating to members undertaking the preparation of accounts

You have acknowledged on the balance sheet for the year ended 30 Apnl 2006 your duty ta ensure that the
company has kept proper accounting records and to prepare accounts that give a true and far view under the
Companies Act 1985 You consider that the company 1s exempt from the statutory requirement for an audi for
the year

We have not been instructed to carry out an audit of the accounis For this reason, we have not venfied the

accuracy of completeness of the accounting records or information and explanations you have given to us and
we do not, therefore, express any opimon on the accounis

G%/w@ ph

Wylie & Bisset, 19 December 2006
Accountants 160 Argyll Street,
Dunocon,
Argyll
PA23 7NA




P.F.M. (PROPERTY) LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 APRIL 2006

2006 2005

Notes £ £

Turnover 29,918 21,250

Administrative expenses (5,467) (6,396)

Operating profit 2 24,451 14,854

Interest payable and similar charges {24,042) {10,761)
Profit on ordinary activities before

taxation 409 4,093

Tax on profit on ordinary activitres

Profit for the year 9 409 4,093




P.F.M. (PROPERTY) LIMITED

BALANCE SHEET
AS AT 30 APRIL 2006

Notes
Fixed assets
Tangible assets 3and 4
Current assets
Debtors 5
Creditors: amounts falling due within
one year ]
Net current liabilities
Total assets less current habilities
Creditors. amounts falling due after
more than one year 7
Capital and reserves
Called up share capital 8
Revaluation reserve 9
Profit and loss account 9

Shareholders' funds

2006

799,813

1,750

1,750

(165,196)

(163,446)

636,367

(296,360)

340,007

2
332,563
7,442

340,007

2005

613,393

1,750

1,750

{275,546)

(273,796)

339,597

338,597

2
332,563
7.032

339,597




P.F.M. (PROPERTY) LIMITED

BALANCE SHEET (CONTINUED)
AS AT 30 APRIL 2006

In prepanng these financial statements
{a) The directors are of the opinion that the company 1s entitled to the exemption from audit conferred by
Section 249A(1) of the Compames Act 1985,
(b} No notice has been deposited under Section 249B(2) of the Companies Act 1985, and
{¢) The directors acknowledge their responsibiftties for
(1 ensunng that the company keeps accounting records which comply with Section 221 of the
Compames Act 1985, and
(n) prepanng accounts which give a true and farr view of the state of affairs of the company as at the
end of the financial year and of its profit or loss for the financial year in accordance with the
requirements of Section 226, and which otherwise comply with the requirements of this Act relating
to accounts, so far as applicable o the company

These financial statements have been prepared in accordance with the special provisions of Part Vil of the
Companies Act 1985 relatng to small companies and with the Financral Reporting Standard for Smailer
Entties (effective January 2005)

Approved by the Board for 1ssue on 19 December 2006

Douglas Mornson
Director




P.F.M. (PROPERTY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2006

1

11

1.2

13

Accounting palicies

Accounting convention

The financial statements are prepared under the histoncal cost convention, modified to include the
revaluation of freehold land and buildings

Turnover
Turnover represents amounts recervable for goods and services net of VAT and trade discounts

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost or valuation less depreciation Depreciation I1s provided at rates
calculated to write off the cost or valuation less estimated residual value of each asset over its expected
useful Iife, as follows

Fixtures & Fittings 20% straight line

Investment properties are included in the balance sheet at their open market value Depreciation is
provided only on those Investment properties which are leasehold and where the unexpired lease term 1s
less than 20 years

Although thws accounting policy is i accordance with the Financial Reporting Standard for Smaller
Entities (effective June 2002}, it 1s a departure from the general requirement of the Companies Act 1985
for all tangible assets to be depreciated In the opinion of the directors compliance with the standard s
necessary for the financial statements to give a true and farr view

Operating profit 2006 2005
£ £

Operating profit 1s stated after charging

Depreciation of tangible assets 4,330

Tangible fixed assets
Plant and
machinery etc

£
Cost or valuation
At 1 May 2005 21,649
Addiions 6,116
At 30 Aprd 2006 27,765
Depreciation
At 1 May 2005 & at 30 Apnl 2006 13,256
Net book value
At 30 Apnl 2008 14,509
At 30 Apni 2005 8,394




P.F.M. (PROPERTY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 APRIL 2006

4

Tangible fixed assets

Cost or valuation
At 1 May 2005

Additions
At 30 Apnl 2006

At 30 Apnl 2005

Debtors

Other debtors

Creditors* amounts falling due within one year

Bank loans and overdrafts

Other creditors

Creditors: amounts falling due after more than one year

Bank loans

Analysis of loans
Wholly repayable within five years

investment
properties
£
605,000
180,304
785,304
604,099
2006 2005
£ £
1,750 1,750
2006 2005
£ £
83,011 193,290
82,185 82,256
165,196 275,546
2006 2005
£ £
296,360
296,360




P.F.M. (PROPERTY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2006

10

Share capital
Authorised

2 Ordinary shares of £1 each

Allotted, called up and fully paid
2 Ordinary shares of £1 each

Statement of movements on reserves

Balance at 1 May 2005
Profit for the year

Balance at 30 Aprnl 2006

Control

The company 1s controlled by its directors

2006 2005
£ £
2 2
2 2
Revaluation Profit and
reserve loss
account
£ £
332,563 7,033
409
332,563 7,442




P.F.M. (PROPERTY) LIMITED

DETAILED TRADING AND PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 30 APRIL 2006

Turnover
U K Sales

Administrative expenses

Operating profit

Interest payable
Bank interest paid
Non bank interest paid on loans <5Syrs

Profit hefore taxation

7,552
16,480

2006
£

29,918

(5,467)

24,451

(24,042)

409

10,761

2005
£

21,250

{6,396)

14,854

{10,761)

4,093




P.F.M. (PROPERTY) LIMITED

SCHEDULE OF ADMINISTRATIVE EXPENSES
FOR THE YEAR ENDED 30 APRIL 2006

Administrative expenses
Property management
Insurance

Light and heat

Repairs

Legal and professicnal fees
Bank charges

Sundry expenses
Depreciation

2006

527
148

1,937
5556
1,979
321

5,467

2005

277
68

26
359
645
568
123
4,330

6,396




