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West Wake Price LLP 4 Chiswell Street
Statutory Auditor and London
Chartered Accountants EC1Y 4UP

Independent auditors' report to Ivor Holdings Limited
under Section 449 of the Companies Act 2006

We have examined the abbrewviated accounts set out on pages 4 to 8 together with the financial statements of
Ivor Holdings Limated for the year ended 31 March 2011 prepared under Section 396 of the Companies Act

2006

This report 1s made solely to the company, in accordance with Section 449 of the Companies Act 2006 Our
work has been undertaken so that we mught state to the company those matters we are requured to state to it 1n a
special 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 for our audit work. for this report, or for the opinions
we have formed

Respective responsibilities of the directors and the auditors

The drrectors are responsible for prepanng the abbreviated accounts mn accordance with Section 444 of the
Companies Act 2006 It 1s our responsibihity to form an independent opinion as to whether the company 1s
entitled to deliver abbreviated accounts 1o the Registrar of Companies and whether the abbreviated accounts
have been properly prepared 1n accordance with the regulations made under that section and to report our
opinion to you

Basis of ominion

We conducted our work 1in accordance with Bulletin 2008/4 "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 ts entitled to deliver abbreviated accounts and that the abbreviated accounts to be delivered are

properly prepared

Opinion

In our opmion the company 1s entitled to deliver abbreviated accounts prepared 1n accordance with Section
444(3) of the Companies Act 2006, and the abbreviated accounts have been properly prepared in accordance
with those provisions

Other information

On 9 December 2011 we reported as auditors of Ivor Holdings Limuted to the shareholders on the financial
statements prepared under Section 396 of the Compamies Act 2006 for the year ended 31 March 2011 and our
aucht report was as follows
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West Wake Price LLP 4 Chiswell Street
Statutory Auditor and London
Chartered Accountants EC1Y 4UP

Independent auditors' report to the sharcholders of
Ivor Holdings Limited

"We have audited the financial statements of Ivor Holdings Limuted for the year ended 31 March 2011 which
compnise the Profit and Loss Account, the Balance Sheet and the related notes The financial reporting
framework that has been applied 1n their preparation 1s applicable law and the Financial Reporting Standard
for Smaller Entities (Effective Apnil 2008) (United Kingdom Generally Accepted Accounting Practice
apphcable to Smaller Entities)

Thus report 1s made solely to the company’s members, as a body, m accordance with Chapter 3 of Part 16 of
the Compames Act 2006 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 in an auditors' report and for no other purpose To the
fullest extent perrmtted 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 opinions we have formed

Respective responsibilities of directors and auditors

As explamed more fully 1n the Directors’ Responsibilities Statement, the directors are responsible for the
preparation of the financial statements and for bemng satisfied that they give a true and farr view Our
responsibibty 1s to audit and express an opimon on the financal statements 1n accordance with apphcable law
and Intemmational Standards on Auditing (UK and Ireland) Those standards require us to comply with the
Auditing Practices Board's (APB's) Ethical Standards for Auditors, including "APB Ethical Standard -
Provisions Available for Small Entities {(Revised)", in the circumstances set out below

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures 1n the financial statements sufficient
to give reasonable assurance that the financial statements are free from material misstatement, whether caused
by fraud or error This inciudes an assessment of whether the accounting policies are appropnate to the
company's circumstances and have been consistently applied and adequately disclosed, the reasonableness of
significant accounting estimates made by the directors, and the overall presentation of the financial statements

In addition, we read all the financial and non-financial information in the Directors' report and financial
staternents to 1dentify matenal inconsistencies with the audited financial statements If we become aware of
any apparent material misstatemerits or imnconsistencies we consider the implications of our report

Qualified opinion arising from disagreement about accounting treatment

Freehold land and buildings owned by the company for mvestment purposes are included in the financial
statements at historical cost This is not mn accordance with the Financial Reporting Standard for Smaller
Entines (effective April 2008), which requires investment properties 1o be ncluded at open market value at
the balance sheet date We are unable to quantify the financial effect of this departure, which understates the
value of invesiment properties and revaluation reserves in the balance sheet

With the exception of the above, m our opinion the financial statements
- gve a true and fair view of the state of the company's affairs as at 31 March 2011 and of 1ts profit
for the year then ended,

- have been properly prepared in accordance with Umted Kingdom Generally Accepted Accounting
Practice applicable to Smaller Entities, and

- have been prepared 1n accordance with the requirements of the Compames Act 2006
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West Wake Price LLP 4 Chiswell Street
Statutory Auditor and London
Chartered Accountants EC1Y 4UP

Independent auditors’ report to the shareholders of
Ivor Holdings Limited continued

Opinion on other matter prescribed by the Companies Act 2006.

Notwithstanding our quahfied opimon on the financial statements, in our opimon the information given 1n the
Directors' Report 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 matters where the Compamnies Act 2006 requires us to
report to you tf, in our opion

- adequate accountiing records have not been kept, or returns adequate for our audit have not been
recerved from branches not visited by us, or

- the financial statements are not 1n agreement with the accounting records and returns, or

- certain disclosures of directors' remuneration specified by law are not made, or

- we have not received all the information and explanations we requure for our audit, or

- the directors were not entitled to prepare the financial statements in accordance with the small
compames regime and take advantage of the small companies' exemption 1n prepanng the directors'
report '

ope-bis

Ramesh Kapadia (senior statutory auditor)
For and on behalf of West Wake Price LLP
Statutory Auditor and

Chartered Accountants

9 December 2011
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1vor Holdings Limited

Abbreviated balance sheet
as at 31 March 2011

2011 2010
Notes £ £ £ £

Fixed assets
Tangible assets 3 956,019 1,115,549
Investments 3 100 100

956,119 1,115,649
Current assets
Debtors 1,536,314 1,200,155
Cash at bank and 1n hand 753 4,457

1,537,067 1,204,612

Creditors: amounts falling
due within one year {997,575) {951,330)
Net current assets 539,492 253,282
Total assets less current
liabilities 1,495,611 1,368,931
Creditors: amounts falling due
after more than one year (24,000) (24,000)
Provisions for liabilities (29,875) (27,068)
Net assets 1,441,736 1,317,863
Capital and reserves
Called up share capital 4 6,000 6,000
Other reserves 110,408 110,408
Profit and loss account 1,325,328 1,201,455
Shareholders' funds 1,441,736 1,317,863

These abbreviated accounts have been prepared in accordance with the special provisions of Part 15 of the
Companies Act 2006 and the Financial Reporting Standard for Smaller Entities (effective April 2008) relating
to gmall compamnes

abbrdviatad accounts were approved by the Board on 9 December 2011 and signed on 1ts behalf by

N -
D I Rapport (
Director

Registration number 477239

The notes on pages 5 to 8 form an integral part of these financial statements.

Page 4




1.1,

1.2.

1.3.

1.4.

1.5.

1.6.

1.7.

1.8.

Ivor Holdings Limited

Notes to the abbreviated financial statements
for the year ended 31 March 2011

Accounting policies

Accounting convention
The accounts are prepared under the histonical cost convention and 1n accordance with the Financial
Reporting Standard for Smaller Entities (effective Apnl 2008)

Turnover
Tumover represents rent, service charges and insurance commussion recetvable

Tangible fixed assets and depreciation
Depreciation 1s provided at rates calculated to wnite off the cost less residual value of each asset over its
expected useful life, as follows:

ILand and buldings - Seenote | 4 below
Fixtures, fittings
and equipment - 20% straight line

Freehold investment properties
The mvestment properties are stated at historical cost This policy 1s a departure from the Financial
Reporting Standard for Smaller Entities (effective Apnil 2008) which requires investment properties to
be included at open market value

In accordance with the Financial Reporting Standard for Smaller Entities (effective April 2008) no
depreciation 1s provided n respect of investment properties This 15 a departure from the requirements
of Companies Act 2006 which requires all properties 1o be depreciated

Investments
Fixed asset mvestments are stated at cost less proviston for any permanent duminution 1n value

Deferred taxation
Deferred tax 1s recogmsed 1n respect of all tmung differences that have onginated but not reversed at
the balance sheet date

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

Foreign currencies

Monetary assets and habilities denominated 1n foreign currencies are translated into sterling at the rates
of exchange prevailing at the accounting date Transactions 1n foreign currencies are recorded at the
date of the transactions All differences are taken to the Profit and Loss account

Group accounts
The company 1s entitled to the exemption under Section 398 of the Compamies Act 2006 from the
obligation to prepare group accounts
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1.9.

Ivor Holdings Limited

Notes to the abbreviated financial statements
for the year ended 31 March 2011

continued

Financial instruments

Financial instruments are classified and accounted for, according to the substance of contractual
arrangement, as either financial assets, financial habilities or equity instruments An equity
mstrument 1s any contract that evidences a residual interest 1in the assets of the company afier
deducting all of its habilities

Auditors' remuneration

2011 2010
£ £
Auditors' remuneration - audit of the financial statements 6,600 8,813
Auditors' remuneration - other fees
- Accountancy and taxation services 17,421 18,213

In common with many other businesses of this size and nature the company uses its auditors to prepare
and submit returns to the tax authorities and to assist with the preparation of the financial statements

Tangible
Fixed assets fixed
assets Investments Total
£ £ £
Cost
At 1 Apnl 2010 1,175,414 100 1,175,514
Additions 56,803 - 56,803
Disposals {213,927) - (213,927)
At 31 March 2011 1,018,290 100 1,018,390
Depreciation and
At1 Apnl 2010 59,865 - 59,865
Charge for year 2,406 - 2,406
At 31 March 2011 62,271 - 62,271
Net book values
At 31 March 2011 956,019 100 956,119
At 31 March 2010 1,115,549 100 1,115,649
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Ivor Holdings Limited

Notes to the abbreviated financial statements
for the year ended 31 March 2011

........ continued
Investment details 2011 2010
£ £

Subsidiary undertaking 100 100
Holdings of 20% or more
The company holds 20% or more of the share capital of the following companies

Country of

registration Nature of Shares held
Company or incorporation business Class %

Subsidiary undertaking
Great Eastern Finance Company Linuted England & Wales Finance Company  Ordwary  100%

The aggregate amount of capital and reserves and the results of these undertakings for the last relevant financial
year were as foliows

Capital and reserves Profit for the year
£ £
Great Eastern Finance Company Limited 18,693 (1,316)
Share capital 2011 2010
£ £

Authorised
6,000 Crdmary Shares of £1 each 6,000 6,000
24,000 5% Preference shares of £1 each 24,000 24,000

30,000 30,000
Allotted, called up and fully paid
6,000 Ordinary Shares of £1 each 6,000 6,000
24,000 5% Preference shares of £1 each 24,000 24,000

30,000 30,000
Equity Shares
6,000 Ordinary Shares of £1 each 6,000 6,000
Shares classed as financial liabilities
24,000 5% Preference shares of £1 each 24,000 24,000

24,000 24,000
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Ivor Holdings Limited

Notes to the abbreviated financial statements
for the year ended 31 March 2011

continued

Transactions with directors

Advances to directors
The following directors had interest free loans during the year Tius foan was repaid n full n
September 2011 The movements on these loans are as follows

Amount owing Maximum
2011 2010 in year
£ £ £
D I Rapport 2,069 - 2,069

Going concern

In the course of preparing the financial statements for the year ended 31 March 2011 the directors have
assessed whether the company 1s a gomng concern They have considered all available information about
the future and will ensure that the company has adequate resources available to finance 1ts activiues and
other obligations duning the course of the next twelve months and, therefore, no matenal uncertaimties
have been identified by the directors that may cast any sigmificant doubt about the ability of the
company to continue as a gomng concermn
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