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Directors’ report

Principal activities and future developments

The Company holds an investment in a joint venture The directors foresee the joint venture being wound up 1n 2013 and
following this the Company will be in a dormant position

Financial review and dividends

The results for the year are set out In the profit and loss account on page 4 The directors do not recommend payment of a
dividend (2011 £nil)

Chantable donations and political contributions
There were no charitable donations or political contnbutions in the year (2011 £nil)

Directors

The directors who held office dunng the year were as follows
J D Burns

N Q George

S P Silver

D G Silverman

P M Williams

D M A Wisniewski

Disclosure of information to auditor

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each aware, there 1s
no relevani audit information of which the Company’s auditor 1s unaware, and each director has taken all the steps that he ought
to have taken as a director to make himself aware of any relevant audit information and to establish that the Company's auditor 1s
aware of that information

Business review exemption

This report has been prepared in accordance with the special provisions for small companies under Part 15 and section 417(1) of
the Companies Act 2006

Auditor

BDO LLP have expressed ther willingness to continue in office  Under the Companies Act 2006 section 487(2) they will be
automatically re-appointed as auditor 28 days after these accounts are sent to the members, unless the members exercise ther
nghts under the Companies Act 2008 to prevent their re-appointment




Statement of directors’ responsibilities in respect of the directors’ report and the financial statements

The directors are responsible for prepanng the directors’ report and the financial statements in accordance with applicable law
and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the directors have
elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United
Kingdom Accounting Standards and applicabte law) Under company law the directors must not approve the financial statements
unless they are satisfied 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 penod

In preparing those financial statements, the directors are required to

. select suitable accounting policies and then apply them consistently,

. make judgements and accounting estimates that are reasonable and prudent,

. slate whether applicable UK Accounting Standards have been followed, subject to any matenal departures disclosed
and explamned in the financial statements, and

. prepare the financial statements on the going concern basts unless 15 inappropriate to presume that the Company will

continue in business

The direciors 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 time the financial position of the company and enable them to ensure
that the financial statements 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 prevention and detection of fraud and other wregulanties

By order of the board

T
Secretary

25 Savile Row
London

W1S 2ER

21 June 2013




Independent auditor’s report to the members of Shaftesbury Square Properties Limited

We have audited the financial statements of Shaftesbury Square Properties Limited for the year ended 31 December 2012 which
compnise the profit and loss account, the balance sheet and the related notes The financial reporting framework that has been

apphed in their preparation 1s applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted
Accounting Practice)

This report 1s made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act
20068 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 auditor's report and for no other purpose To the fullest extent permitted by law, we do not accept or assume
responsibibty to anyone other than the Company and the Company's members as a body, for our audit work, for this report, or for
the opimons we have formed

Respective responsibilities of directors and auditors

As explained more fully In the statement of directors’ responsibilities, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view Our responsibility 1s to audit and express an
opinich on the financial statements in accordance with applicable law and International Standards on Auditing (UK and Ireland)
Those standards require us to comply with the Auditing Practices Board's (APB's) Ethical Standards for Auditors

Scope of the audit of the financral statements

A description of the scepe of an audit of financia) statements 1s provided on the Financial Reporting Council's website at
www frc org uk/auditscopeukpnivate

Opinion on financial statements

In our opimion the financial statements

. give a true and fair view of the state of the Company’s affairs as at 31 December 2012 and of its profit for the year then
ended,

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

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

Opinion on other mafters prescnbed by the Companies Act 2006

In our opinion the information given 1n the directors’ repert 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 in respect of the following matters where the Companies Act 2006 requires us to report to you if, n our
opmnion

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

the financtal statements are not in 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 require for our audt, or

the directors were not entited to prepare the directors’ report in accordance with the small companies’ regime

@O L-l-(

Richard Kelly (senior statutory auditor)

For and on behalf of BDO LLP, statutory auditor
London

United Kingdom

21 June 2013

BDO LLP s a hmited hability partnership registered in Engtand and Wales (with registered number QC305127)




Shaftesbury Square Properties Limited

Profit and loss account
for the year ended 31 December 2012

Note
Interest recewvable and similar income 4
Whnte-down of investment in joint venture 6
Profit on ordinary activities before and after tax 5

All amounts relate to continuing activities

2012 2011

£ £
132,427 113,134
(2,087) -
130,340 113,134

The company has no recogrised gains or losses other than the results for the year as set out above

There are no differences between the results presented above and those on a histonc cost basis

The notes on pages 6 to 8 form part of these financial statements




Shaftesbury Square Properties Limited

Balance sheet
at 31 December 2012

Non-current assets
Investment in joint ventures

Current assets
Debtors falling due within one year

Current habilites
Crediters falling due within one year

Net current assets
Net assefs

Capital and reserves
Caited up share capital
Profit and loss account

Equity shareholders' funds

Note

499495
2012 2011
£ £
. 2,087
. 2,087
2,602,538 2,470,111
2,602,538 2,470,111
(13,750) (13,750)
2,588,788 2,456,361
2,588,788 2,458,448
10,000 10,000
2,578,788 2,448,448
2,588,788 2,458,448

These financial statements were approved by the board of directors on 21 June 2013 and were signed on its behalf by

¥
J D Burns Lﬂ:jg‘ -
O

The notes on pages 6 to & form part of these financial statements




Shaftesbury Square Properties Limited

Notes to the financial statements
1 Basis of Preparation

The financial statements have been prepared in accordance with applicable accounting standards and under the historical cost
accounting rules

Under FRS 1 the Company I1s exempt from the requirement to prepare a cash flow statement on the grounds that its ultimate
parent undertaking includes the Company in its own published consolidated financial statements

The following accounting policies have been applied consistently in dealing with items which are considered matenal in relation to
the financial statements

2 Accounting policies
Interest and other outgoings on property developments

Interest and other outgoings on vacant properties prior to redevelopment are treated as expenditure and wntten off in the profit
and loss account as incurred

Taxation

The charge for taxation is based on the profit for the year and takes into account taxation deferred because of timing differences
between the treatment of certain items for taxation and accounting purposes

Deferred tax 1s recognised, without discounting, In respect of all iming differences between the treatment of certain items for

taxation and accounting purposes which have ansen but not reversed by the balance sheet date, except as otherwise required by
FRS 19

Investment in Joint Venture
The Company's investment in the joint venture 1s stated at directors’ valuation on a basis which takes account of the net assets of
the joint venture at 31 December 2012 which will iInclude, where applicable, the iInvestment property valued at open market

3 Operating profit
Audit fees are pawd by Derwent London pic
The Company does not have any employees (2011 nil} and there were no directors’ emoluments (2011 £nil)

4 Interest receivable and similar income

2012 2011
£ £
Intercompany interest 132,427 113,134

132,427 113,134




5 Tax on profit on ordinary activities

There 1s no tax charge for the penod (2011 £nil)

Factors affecting the tax for the year

The current tax charge for the period 1s lower (2011 lower) than the standard rate of corporation tax in the UK The differences

are explained below

2012 2011
£ £
Current tax reconciliation
Profit on ordinary activities before taxation 130,340 113,134
Current tax at 24 5% {2011 26 5%) 31,933 29,981
Effects of
Group rehef claimed not paid {31,933) (29,981)
Current tax charge for the year -
6 Investment in Joint Venture
Name Percentage Country of Activity
Holding registration
Property
Miller (Swinton) Limited 50 England and Wales investment
The joint venture investment has sold the property it owned
Valuation £
At 1 January 2012 2,087
Wnte down of the investment {2,087)
At 31 December 2012 -
The financial results of the joint venture are as follows
-Net profit for the year ended 31 December 2012 £ml (2011 Enil}
-Total net assets as at 31 December 2012 £nil (2011 £4,173)
7 Debtors
2012 2011
£ £
Faling due within one year
Amounts due from group undertakings 2,602,538 2,470,111
2,602,538 2,470,111




8 Creditors

Falling due within one year
Cther creditors

9 Called up share capital

Authornised, allotted, called up and fully paud
10,000 ordinary shares of £1 each

10 Reserves

At 1 January 2012
Profit for the financial year

At 31 December 2012

11 Reconcihation of movements in equity shareholders’ funds

Profit for the financial year

Net movement in shareholders' funds
Opening shareholders' funds

Closing shareholders’ funds

12 Related party transactions

As a wholly owned subsidiary of Derwent London ple the Company has taken advantage of the exemption contained in FRS 8

2012 2011
£ £
13,750 13,750
13,750 13,750
2012 2011
£ £
10,000 10,000
Profit and
loss account
£
2,448,448
130,340
2,678,788
2012 2011
£ £
130,340 113,134
130,340 113,134
2,458,448 2,345.314
2,588,788 2,458,448

“Related party disclosures” and has therefore not disclosed transactions or balances with entities which form part of the group

13 Parent company

The Company's immediale parent undertaking 1s Derwent Valley Limited, a company incorporated in England and Wales

The Company's ultimate parent company is Derwent London plc, a company incorporated in England and Wales, whose
registered office 1s at 25 Savile Row, Londan, W1S 2ER Copies of the consolidated group accounts can be obtained from this

address




