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BURT BOULTON HOLDINGS LIMITED

DIRECTORS' REPORT

The directors present their annual report and the audited financial statements for the year ended 31 March 2007

This directors’ report has been prepared in accordance with the special provisions relating to small companies under
section 246(4) of the Companies Act 1985

PRINCIPAL ACTIVITY AND FUTURE DEVELOPMENTS

The principal activity of the company duning the year was the management, development and maintenance of the
company’s property assets

No sigmificant change n the company’s activities 1s anticipated m the year ahead

RESULTS AND DIVIDENDS

The results of the company for the year are set out on page 5

An intenim dividend of £350,000 (2006 £500,000) has been paid The directors do not propose a final dividend
(2006 £ml)

DIRECTORS AND THEIR INTERESTS
The directors of the company, all of whom served throughout the year are histed on page 1

AUDITORS

In the case of each of the persons who are directors of the company at the date when this report 1s approved

e 5o far as each of the directors 1s aware, there 1s no relevant audit information (as defined i the Compames
Act 1985) of which the company’s auditors are unaware, and

* each of the directors has taken all the steps that they ought to have taken as a director to make themselves
aware of any relevant audit information (as defined) and to establish that the company’s auditors are aware
of that information

This confirmation 15 given and should be mterpreted in accordance with the provisions of section 2342A of the
Companies Act 1985

Elective resolutions to dispense with holding annual general meetings, the laying of accounts before the company 1n
general meeting and the appontment of auditors annually are currently n force The auditors, Delotte & Touche
LLP, will therefore be deemed to have been reappointed at the end of the penod of 28 days begmnmng with the day
ont which copies of this report and accounts are sent to members unless a resolution 15 passed under Section 393 of
the Companies Act 1985 to the effect that their appomtment be brought to an end

Approved by the Board of Directors and signed on behalf of the Board

ék\w

G Hemmungs
Company Secretary
{ August 2007




BURT BOULTON HOLDINGS LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparng the Annual Report and the financial statements i accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
durectors have elected to prepare the financial statements 1n accordance with United Kingdom Generally Accepted
Accounting Practice (Umted Kingdom Accounting Standards and applicable law} The financial statements are
required by law to 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 pertod In prepanng these financial statements, the directors are required to

. select suitable accounting policies and then apply them consistently,
. make judgments and estimates that are reasonable and prudent,
. state whether applhicable UK Accounting Standards have been followed, subject to any matenal departures

disclosed and explained i the financial statements,

. prepare the financial statements on the going concern basis unless it 1s inappropnate to presume that the
company will continue 1n business

The directors are responsible for keeping proper accounting records that disclose with reasonable accuracy at any
time 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 hence for taking
reasonable steps for the prevention and detection of fraud and other wregulantes




INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF BURT BOULTON
HOLDINGS LIMITED

We have audited the financial statements of Burt Boulton Holdings Limuted for the year ended 31 March 2007
which compnise the Profit and Loss Account, the Statement of Total Recogmised Gams and Losses, Note of
Histonical Cost Profits and Losses, the Balance Sheet and the related notes 1 to 19 These financial statements have
been prepared under the accounting policies set out theremn

Thas report 1s 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 mught state to the company’s members those matters we
are required to state to them 1n an auditors’ 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 and the company’s members as a body,
for our audit work, for this report, or for the opuuons we have formed

Respective responsibilities of directors and auditors

The directors' responsibilities for preparmg the financial statements 1n accordance with applicable law and United
Kingdom Accounting Standards (Umted Kingdom Generally Accepted Accounting Practice) are set out n the
Statement of Directors' Responsibilities

Our responsibility 1s to audit the financial statements 1n accordance wath relevant legal and regulatory requirements
and International Standards on Auditing (UK and Ireland)

We report to you our opimon as to whether the financial statements give a true and fair view and are propetly
prepared in accordance with the Companies Act 1985 We also report to you whether in our opinion the mmformation
given 1n the Directors’ Report 1s consistent wath the financial statements

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

We read the Directors' Report and consider the umphcations for our report if we become aware of any apparent
musstatements within 1t

Basis of audit opimion

We conducted our audit 1n accordance with International Standards on Auditing (UK and Ireland) issued 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 judgments
made by the directors 1 the preparation of the financial statements, and of whether the accounting pohlicies are
appropnate to the company's circumstances, consistently applied and adequately disclosed

We planned and performed our audit se as to obtain all the information and explanations which we considered
necessary 1n order to provide us with sufficient evidence to give reasonable assurance that the financial staterments
are free from matenal msstatement, whether caused by fraud or other wregulanty or error In formmg our opinion
we also evaluated the overall adequacy of the presentation of information 1n the financial statements

Opinion

In our opmion

. the financial statements give a true and fair view, 1n accordance with Umted Kingdom Generally Accepted
Accounting Practice, of the state of the company's affairs as at 31 March 2007 and of its profit for the year
then ended,

o the financial statements have been properly prepared in accordance with the Companies Act 1985, and

the informatien given in the Directors’ Report 1s consistent with the financial statements

h/z,:tmw Lop

Deloitte & Touche LLP
Chartered Accountants and Registered Auditors
Southampton, United Kingdom

&1 August 2007




BURT BOULTON HOLDINGS LIMITED

PROFIT AND LOSS ACCOUNT
Year ended 31 March 2007

2007 2006

Note £ £

TURNOVER 2 2,255,495 3,459,325
Total administrative expenses (1,656,648) (1,607,857)

OPERATING PROFIT 2 598,847 1,851,468
Loss on disposal of investment property - {400,000)
Interest payable - (18,257)

Other interest recetvable and simular income 82,545 29,954

PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 681,392 1,463,165
Tax on profit on ordinary activities 5 (206,401) (120,862}

PROFIT ON ORDINARY ACTIVITIES AFTER TAXATION 15 474,991 1,342,303

All results are denved from continuing operations




BURT BOULTON HOLDINGS LIMITED

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
Year ended 31 March 2007

2007 2006
£ £
Profit Attributable to members of the company 474,991 1,342,303
Unrealised surplus on the revaluation of investment properties - 1,463,600
Total recogmised surpluses relating to the year 474,991 2,805,903
NOTE OF HISTORIC COST PROFITS AND LOSSES
Year ended 31 March 2007
2007 2006
£ £
Reported profit on ordinary activities before taxation 681,392 1,463,165
Realisation of property valuation gains of previous years - 1,463,600
Hastorte cost profit on ordinary activities before taxation 681,392 2,926,765
Historic cost profit for the year after taxation 474,991 2,805,903




BALANCE SHEET
31 March 2007

FIXED ASSETS
Tangible fixed assets

Investments
Shares in subsidiary undertakings

CURRENT ASSETS

Stocks

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

Cash at bank and n hand

CREDITORS: amounts falling due within
one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

PROVISIONS FOR LIABILITIES AND
CHARGES

NET ASSETS

CAPITAL AND RESERVES
Calied up share capital

Share premuum account
Revaluation reserve

Profit and loss account

SHAREHOLDERS’ FUNDS

These financial statements were approved by the Board of Directors on

Signed on behalf of the Board of Directors

Darector

Note

11

12

13

14
16
16
16

15

BURT BOULTON HOLDINGS LIMITED

2007
£

535,000
520,097

899,669
384,479

2,339,245

(1,519,757)

2007 2006
£ £
32,346,346
5,950,000
38,296,346
535,000
717,372
177,857
1,654,125
3,084,354
(2,190,099)
819,488
39,115,334
(89,966)
39,025,368
1,776,521
646,836
27,322,348
9,280,163

39,025,868

{ August 2007

2006
£

32,145,000

5,950,000

38,095,000

894,255
38,989,255

(88,378)

38,900,877

1,776,521
646,836
27,322,348
9,155,172

38,900,877




BURT BOULTON HOLDINGS LIMITED

NOTES TO THE ACCOUNTS
Year ended 31 March 2007

ACCOUNTING POLICIES

The financial statements are prepared i accordance with apphcablte Umited Kingdom accounting standards
The particular accounting pohcies adopted are descnbed below and have been consistently applied
throughout the year and preceding year

Accounting convention

These financial statements have been prepared n accordance with the histonical cost convention as modified
by the revaluation of investment properties

Turnover

Turnover, all of which 1s denved in the UK, compnses rentals from external customers, excluding value
added tax, accounted for as follows

Rental income 15 included in the financial statements on the date 1t 15 receivable,

Income from property trading 1s included 1n the financial statements on the date of completion of the
contract

Investment properties

Investment properties are revalued annually Surpluses or deficits on individual properties are transferred to
the mvestment revaluation reserve, except that a deficit which s expected to be permanent and which 15 in
excess of any previously recogmsed surplus over cost relating to the same property, or the reversal of such a
deficit, 1s charged (or credited) to the profit and loss account Depreciation 1s not provided in respect of
freehold investment properties The directors consider that this accounting pohicy, which represents a
departure from the statutory accounting rules, 1s necessary to provide a true and fair view as required under
SSAP 19 “Accounting for mvestment properties” The financial effect of the departure from the statutory
accounting rules 1s shown 1n the notes to the financial statements

Investments
Shares in group undertakings, held as fixed assets, are stated at cost less provision for impairment
Stocks

Stocks, being land and buildings held for development or resale, are valued at the lower of cost and net
realisable value

Taxation

Current tax, including UK corporation tax and foreign tax, 1s provided at amounts expected to be paid { or
recovered) using the tax rates and laws that have been enacted by the balance sheet date

Deferred taxation 1s provided 1n full on timung differences that result 1n an obligation at the balance sheet date
to pay more tax, or a right to pay less tax, at a future date, at rates expected to apply when they crystallise
based on current tax rates and law Timing differences arise from the inclusion of items of mcome and
expenditure 1n taxation computations in periods different from those 1n which they are included mn financ:al
statements

Deferred tax assets are recogmsed to the extent that it is regarded as more likely than not that they will be
recovered Deferred tax assets and hiabilities are not discounted

Pension costs

Pension contributions are charged to the profit and loss account as incurred  These contmbutions are invested
separately from the company’s assets See note 4




BURT BOULTON HOLDINGS LIMITED

NOTES TO THE ACCOUNTS
Year ended 31 March 2007

2 TURNOVER AND OPERATING PROFIT

Analysis of turnover and operating profit 1s as follows

Operating Operating

Turnover profit  Turnover profit

2007 2007 2006 2006

£ £ £ £

Rental income 2,255,495 598,847 2,019,325 420,442
Commercial property trading - - 1,440,000 1,431,026

2,255,495 598,847 3,459,325 1,851,468

2007 2006
£ £
Operaning loss 15 stated after charging
Fees payable to the Company’s auditors for the audit of the Company’s annual
accounts 5,400 12,000
Total audst fees 5,400 12,000
Other services pursuant to legislation
- Tax services related to
- Compliance 3,000 3,000
Total non-audit fees 3,000 3,000

3. INFORMATION REGARDING DIRECTORS AND EMPLOYEES

The remuneration of the Chawrman and other directors is paid by a connected company, Thomas Roberts
(Westmunster) Limuted, and 15 mncluded within the management fees payable by this company

The average number of people employed by the company was ml (2006 - nil)

4. PENSION COSTS

The company participates 1n the Thomas Roberts Group Pension Fund, which is a defined benefit scheme
with the assets of the scheme held separately from those of the company in an 1ndependently admimstered
fund The scheme closed to new members with effect from 6 August 2001 This 1s a mult-employer scheme
and the company 1s unable to 1dentify 1ts share of the underlying assets and lhiabilities on a consistent and
reasonable basis Accordingly, the profit and loss account 1s charged with the contnbutions made to the
scheme as 1f 1t was a defined contnbution scheme Conmributions payable by the company amount to
£500,000 (2006 £495,000)

The pension costs are based on the most recent actuanal valuation, which was completed with an effective
date of 31 March 2004 The total market value of the scheme's assets as at the review date was £36 1 rithon
and the actuanal value of those assets represented 72% of the hability for benefits accrued for service to the
review date For this year, the actuary has recommended that additional contributions be made to the scheme
Additional contributions of £500,000 were paid 1n the year to 31 March 2007 by the company




BURT BOULTON HOLDINGS LIMITED

NOTES TO THE ACCOUNTS
Year ended 31 March 2007

5. TAX ON PROFIT ON ORDINARY ACTIVITIES

2007 2006
£ £
The taxation charge 1s based on the result for the year and comprnises
Corporation tax at 30% (2006 - 30%) on taxable profit 69,302 97,978
Group relief at 30% 135,511 32,486
Adjustment 1n respect of prior years - (187)
Current taxation 204,813 130,277
Deferred tax
- iming differences, origination and reversal (see note 13} 1,588 (9,415)
Total tax charge for the year 206,401 120,862

The tax assessed for the period 1s equal to (2006 lower than) that resulting from applying the standard 30%
rate of corporation tax 1n the UK (2006 30%) The differences are explained below

2007 20006
% %
Standard tax rate for period as a percentage of profits
30 30
Effects of
Expenses not deductible for tax purposes 1 -
Capatal allowances 1 excess of depreciation (1) -
Dnfference between cost per accounts and CGT - 20
Prior penod adjustments - (1)
Current tax rate for pertod as a percentage of profits 30 8
6. DIVIDEND PAID
2007 2000
£ £
Interim dividend at £0 1970 per stock unit (2006 £0 2814 per stock umt) 350,000 500,000
7. TANGIBLE FIXED ASSETS
Investment
properties
£
Cost or valuation:
At 1 Apnl 2006 32,145,000
Additions 201,346
At 31 March 2007 32,346,346
Net book value:
At 31 March 2007 32,346,346

At 31 March 2006 32,145,000

10




BURT BOULTON HOLDINGS LIMITED

NOTES TO THE ACCOUNTS
Year ended 31 March 2007

TANGIBLE FIXED ASSETS (CONTINUED)

The investment properties were valued as at 31 March 2006 by Drivers Jonas, Chartered Surveyors, on the
basis of The Statements of Asset Valuation Practice and Guidance Notes 1ssued by the Royal Institution of
Chartered Surveyors The basis of valuation was open market value as defined by these Guidance Notes The
directors have reviewed the valuation and consider 1t still to be appropnate at 31 March 2007 All investment
properties are revahzed annually by the directors and by external valuers at least once every five years

On an lastortcal cost basis, investment properties would have been included at

2607 2006
£ £
Cost and net book value 5,023,998 4,822,652

The sale of investment properties at the revalued amount would be expected to give nse to a potential
liability to tax of £4,093,000 (2006 £4,347,000), although no sale 1s currently planned and so no provision
has been made

FIXED ASSET INVESTMENTS - SHARES IN SUBSIDIARY UNDERTAKINGS

£
Cost
At 1 Apnl 2006 and 31 March 2007 5,950,000
The following were the subsidiaries at the balance sheet date
Description and
Subsidiary proportion of share Country of
undertaking capital owned incorporation Nature of Business
Aynho Estates Limited* Ordmnary  100% England Property development &
trading
Great Marsh Limited Ordmnary  100% England Dormant
Morgan Giles Limuted* Ordmary 100% England Dormant
T R E Properties Limited Ordmary  100% England Property investment company
Thomas Roberts Pension Fund
Trustees Lirmted* Ordinary  100% England Dormant
Thomas Roberts (Westnunster)
Limuted Ordinary  100% England Management services

The company 15 exempt from the obligation to prepare group financial statements due to the exemption
afforded under section 248 of the Comparues Act 1985 because of the size of the company The financial
statements therefore present information as a single entity and not as a group

* Held directly by Thomas Roberts (Westmnster) Limuted

11




BURT BOULTON HOLDINGS LIMITED

NOTES TO THE ACCOUNTS
Year ended 31 March 2007

3.

10.

11.

FIXED ASSET INVESTMENTS - SHARES IN SUBSIDIARY UNDERTAKINGS (continued)
Financial information summary — subsidiary undertakings

Aggregate Profit after
capital and  tax for the
reserves at year ended

31 March 31 March

2007 2007
£ £
Aynho Estates Limmted 1,251,600 1,782,834
Great Marsh Limrted 356,481 -
Morgan Giles Lirmited 13,938 -
T R E Properties Luruted 77,354 3,199
Thomas Roberts Pension Fund Trustees Limited 2 -
Thomas Roberts (Westminster) Limited 7,103,679 1,106,404
STOCKS
2007 2006
£ £
Land and buildings held for development 535,000 535,000
DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2007 2006
£ £
Trade debtors 393,843 370,825
Amounts due from group undertakings 75,000 255,780
Other taxation recoverable - 55,688
Other debtors 51,254 35,079

520,097 717,372

DEBTORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

2007 2006
£ £
Amounts due from group undertakings 899,669 177,857

12




NOTES TO THE ACCOUNTS
Year ended 31 March 2007

12.

13.

14,

BURT BOULTON HOLDINGS LIMITED

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Trade creditors

Amounts due to group undertakings
Other creditors

Other taxes and social security costs
Corporation tax

Accruals and deferred income

2007 2006

£ £
232,454 270,704
553,972 433,772
145,155 1,045,714
10,788 -
54,817 59,212
522,571 380,697
1,519,757 2,190,099

PROVISIONS FOR LIABILITIES AND CHARGES
Deferred tax 1s calculated at 30% (2006 30%) analysed over the following tmng differences

Accelerated capital allowances
Short term timung differences

Movements on the provision for deferred taxation are

At 1 Apnl 2006
Transferred from profit and loss account (see note 5)

At 31 March 2007

CALLED UP SHARE CAPITAL

Ordinary stock uruts of £1 each
Ordinary shares of £1 each

2007 2006

£ £

92,966 91,378
(3,000) (3,000)

89,966 88,378

£

88,378

1,588

89,966

Allotted, called up and

Authorised fully pad
2007 2006 2007 2006
£ £ £ £
1,776,521 1,776,521 1,776,521 1,776,521
223,479 223,479 - -
2,000,000 2,000,000 1,776,521 1,776,521

13



BURT BOULTON HOLDINGS LIMITED

NOTES TO THE ACCOUNTS
Year ended 31 March 2007

15.

16.

17

18.

19.

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

2007 2006
£ £
Profit attnbutable to members of the company 474,991 1,342,303
Dividends paid (350,000) (500,000
124,991 842,303
Revaluation of investment properties - 9,706,281
Net addition to shareholders’ funds 124,991 10,548,584
Opening shareholders’ funds 38,900,877 28,352,293
Closing shareholders’ funds 39,025,868 38,900,877
RESERVES
Share Investment Profit and
premium revaluation loss
account reserve account Total
£ £ £ £
At 1 Apnl 2006 646,836 27,332,348 9,155,172 37,124,356
Retained profit for the year - - 474,991 474,991
Dividends Paid - - (350,000) (350,000)
At 31 March 2007 646,336 27,322,348 9,280,163 37,249,347
CONTINGENT LIABILITY

Under a group registration the company is jointly and severally hable for value added tax due by other
companies At 31 March 2007 this contingent hhialmlity amounted to £3,669 (2006 £ml)

RELATED PARTY TRANSACTIONS

During the year, the following transactions took place with connected parties under common control

The company paid management fees to Thomas Roberts (Westnunster) Limited amounting to £500,004
(2006 £500,004) and paid rent to Aynho Estates Limted of £ml (2006 £20,208)

The company paid interest to Thomas Roberts (Westrmnster) Linuted amounting to £ml (2006 £18,257)
The company received interest from T R E Hertford Linuted amounting to £29,446 (2006 £2,411)

The company was owed £75,000 (2006 £60,000), £615,137 (2006 £177,857), £284,532 (2006 £182,757)
by TR E Properties Limuted, T R E Hertford Lumited and T R E Belvedere Limuted respectively as at 31
March 2007

The company owed £92,885 (2006 £44,805), £356,481 (2006 £356,481) to Thomas Roberts (Westrmnster)
Limuted and Great Marsh Limuted respectively at 31 March 2007

ULTIMATE PARENT COMPANY AND CONTROLLING PARTY

The ymmediate and ultimate parent company 1s Thomas Roberts Estates Limuted, which 1s incorporated 1n
Great Bntam  Copies of the financial statements of the ultimate parent company can be obtained from
Compamies House, Crown Way, Mamndy, Cardiff, CF4 3UZ Thomas Roberts Estates Lirmuted has taken the
exemption from producing group financial statements afforded by section 248 of the Compames Act 1985
because of the size of the group The company’s ultimate controlling party 1s Mr J Roberts

14




