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FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST DECEMBER 2006

REPORT OF THE DIRECTORS

The durectors presents thetr report and financial statements for the year ended 31st December 2006

PRINCIPAL ACTIVITIES
The principal activity of the company continues to be that of the letting of Industnal Units

STATEMENT OF DIRECTORS RESPONSIBILITIES
The directors are responsible for preparing the financial statements m accordance with applcable 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 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

1) Select sustable accounting pohicies and then apply them consistently
11) Make judgements and estimates that are reasonable and prudent
1) Prepare the financial statements on the gomng concern basis unless 1t 15 mapproprnate to presume that the

company will continue 1n busimess

The directors are responsible for keeping proper accounting records which disclese with reasonable
accuracy at any time, the financial position of the company and to 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 iregulanties

In the case of each of the persons who are directors at the time when the directors report 1s approved

* so far as the director 1s aware, there 1s no relevant audit information (information needed by the company's
audators 1n connection with prepanng their report) of which the company's auditors are unaware, and
* each director has taken all the steps that ke ought to have taken as a director in order to make himself aware

of any relevant audit information and to establish that the company's auditors are aware of that mformation

DIRECTORS
The directors in office 1n the year and their beneficial interest in the company's 1ssued ordinary share capital was as

follows

2006 2005
A W Bullen 97 97
R R Bullen 20 20

AUDITORS
The Auditors, Prentis & Co will be proposed for re-appointment 1n accordance with Section 385 of the Companies Act

1985

This report, which has been prepared mn accordance with the special provisions of Part VII of the Compames Act 1985,
applicable to smail compamies, was approved by the Board on 2§ Crbober 2001
and signed on 1ts behalf

APy

A W BULLEN
DIRECTOR
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INDEPENDENT AUDITORS REPORT TO THE SHAREHOLDERS OF CAMBRIDGESHIRE INDUSTRIAL
PROPERTIES LIMITED

We have audited the financial statements of Cambnidgeshire Industrial Properties Limited for the year ended 31st December
2006 which comprise the Profit and Loss Account, the Balance Sheet and the related notes These financial statements have
been prepared under the historical cost convention as modified by the revaluation of certain fixed assets and the accounting
policies set out therein

This report 1s made solely to the company's mernbers, as a body, i1 accordance with Section 235 of the Companies Act 1985
Qur audit work has been undertaken so that we might state to the company’s members those matters we are required to state
te them 1n 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 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 described 1n the Statement of Directors’ Responsibilities the company's directors are responsible for the preparation

of the financial statements 1n accordance with applicable law and Umited Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice)

Our 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 opinion as to whether the financial statements give a true and fair view and are properly prepared in
accordance with the Comipanies Act 1985 We also report to you, 1f 1n our opinion, the Directors' Report 1s not consistent
with the financial statements, 1f the company has not kept proper accounting records 1f we have not received all the
information and explanations we require for our audit, or if information specified by law regarding directors' remuneration
and transactions with the company 1s not disclosed

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

BASIS OF AUDIT OPINION

We conducted our audit 1n accordance with International Standards on Auditing (UK and Ireland) 1ssued by the Auditing
Practices Board An audit includes examunation, on a test basis, of evidence relevant to the amounts and disclosures 1n the
financial statements It also includes an assessment of the significant estumates 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 obtan all the information and explanations which we considered necessary 1n
order to provide us with sufficient evidence to give reasonable assurance that the financial statements are free from material
musstatement, whether caused by fraud or other uregulanty or error  In forming our opimon we also evaluated the overall
adequacy of the presentation of informaton m the financial statements

In forming our opimion we have considered the adequacy of the disclosure mn note 1 of the financial statements regarding
going concern  We consider that this should be drawn to your attention but our opimon is not qualified in this respect

We have undertaken the audit in accordance with the requirements of APB Ethical Standards including APB Ethrcal
Standard - Provisions Available for Small Entities, in the circumstances set out 1n note 2 to the financial statements

OPINION

In our opinion

* the financial statements give a true and fair view, in accordance with United Kingdom Generally Accepted
Accounting Practice applicale to Smaller Entities, of the state of the company's affairs as at 31st December
2006 and of 1its profit for the year then ended,

* the financial statements have by perly prepared 1n accordance with the Compames Act 1985, and

* the information given in the difegtofg/report is consistent with the financial statements

PRENTIS & CO
115¢ Milten Road
Cambridge CHARTERED ACCOUNTANTS
CB4 IXE & REGISTERED AUDITORS

28 Octobher 2000
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PROFIT AND LOSS ACCOUNT

Notes
Turnover 1
Administration expenses
Operating profit 2
Interest received
Interest payable
Profit on ordinary activities before tax
Tax on profit on ordinary activities 3

Profit on ordinary activities after tax being
profit on ordinary activities for the financial year

Balance at 1 January 2006

Dividends 4
Balance at 31 December 2006
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2006 2005

£ £
439564 428367
206868 139694
232696 288673
4 1
(165545) (147922)
67155 140752
(3448) 8177
70603 132575
888332 900252
958935 1032827
126009 144495
832926 888332

None of the company's activities were acquired or discontinued during the year and there were no recognised gains

and losses for 2006 or 2005 other than those mcluded in the Profit and Loss Account

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




CAMBRIDGESHIRE INDUSTRIAL PROPERTIES LIMITED

FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST DECEMBER 2006

BALANCE SHEET

FIXED ASSETS
Investments
Equipment

CURRENT ASSETS
Debtors

CREDITORS amounts falling due
within one year

Net Current Liabihties

Total assets less current habilities

CREDITORS amounts falling due
after more than one year

NET ASSETS

CAPITAL AND RESERVES
Called up share capatal

Share premmam

Profit and loss Account
Revaluation reserve

SHAREHOLDERS FUNDS - all equity

Notes

2006
£ £

6247627
2699

6250326

432608

329205

103403
6353729

3022623
3331106

117
169983
832926

2328080

3331106

2005

332554

335303
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£

5794807
4048

5798855

(2749)
5796106

2409594
3386512

117
169983
888332

2328080

3386512

The financial statements, which have been prepared 1n accordance with the special provisions of Part VII of the Companies
Act 1985, apphcable to small companies, was approved by the Board on 1.5 Cctnber 2C7€5)

and signed on 1ts behalf

Ao

A W BULLEN
DIRECTOR

The notes on pages 5 to 8 form part of these financial statements
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FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST DECEMBER 2006
NOTES TO THE FINANCIAL STATEMENTS

1 ACCOUNTING POLICIES
(a} GOING CONCERN
The financial statements have been prepared under the going concern concept This may not be appropriate
because without the continued support of the company's bank overdraft and bank loan facihity the company
would cease to trade The loan and overdraft facilities were reviewed 1n January 2007 and have been
renewed on existing terms until January 2008
{b) BASIS OF PREPARATION OF FINANCIAL STATEMENTS
The financial statements are prepared under the historical cost convention as modified by the revaluation
of certain fixed assets and include the results of the company's operations, which are described 1n the
Directors Report and all of which are continuing
(c) TURNOVER
Turnover represents net mvoiced rents and services, excluding VAT
{d) TANGIBLE FIXED ASSETS AND DEPRECIATION
Tangible fixed assets are stated at cost less depreciation
Depreciation 1s provided on ali tangible fixed assets at rates calculated to write-off the costs less estimated
residual value of each asset over its expected useful life as follows
Equipment - 25% straight line basis
{e) DEFERRED TAXATION
The charge for taxation takes into account taxation deferred as a result of imung differences between the
treatment of certain items for taxation and accounting purposes In general, deferred taxation 1s recognised
in respect of all tmung differences that have onginated but not reversed at the balance sheet date
However, deferred tax assets are recognised only to the extent that the directors consider that 1t 15 more
likely than not that not that there will be surtable taxable profits from which the future reversal of the
underlying iming differences can be deducted Deferred taxation 1s measured on a non-discounted basts
at the tax rates that are expected to apply in the periods in which the timing differences reverse, based on
tax rates and laws enacted or substantively enacted at the balance sheet date
(f) CASH FLOW STATEMENTS
The company, bemg a company of small size within the meaning of the Compames Act 1985, has used
the exemption provided by Financial Reporting Standard No 1 under which they are not required to
mclude a cash flow statement as part of their financial statements
(g) INVESTMENT PROPERTIES
In accordance with Statement of Standard Accounting Practice No 19 investment properties are revalued
at the balance sheet date on an open market basis and the aggregate surplus or deficit 1s transferred to a
revaluation reserve Investment properties have not been depreciated 1n accordance with Statement of
Standard Accounting Practice No 19 Compliance with SSAP 19 1s a departure from the Companies Act
1985 necessary to give a true and fair view

2 OPERATING PROFIT 2006 2005
£ £
Thus 15 stated after charging
Depreciation of tangible fixed assets - owned by company 1349 1349
Auditors remuneration 4390 3395
Directors remuneration 18730 30515
Pension costs 3000 3000

In common with many other businesses of our size and nature we use our auditors to prepare and submat
returns to the tax authorities and assist with the preparation of the finaneial statements
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FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST DECEMBER 2006

NOTES TO THE FINANCIAL STATEMENTS

3 TAXATION 2006 2005
£ £

UK Corporation Tax - current year - 8912

- prior year (3448) (735)

(3448) 8177

The tax assessed for the peniod 1s lower than the standard rate of UK taxation applicable to the company
of 19% {2005 - 19%) The differences are explamed below

Profit on ordinary activities before tax 67155 140752
Profit on ordinary activities multiplied by standard
rate of 19% (2005 - 19%) 12759 26743
Expenses not deductible for tax purposes 462 462
Depreciation for period in excess of Capital Allowances (13221} (18293)
Current tax charge for the year - 8912
4 DIVIDENDS 2006 2005
£ £
Equity Dividends of £1077 (2005 £1235) per ordinary share 126009 144495
5 TANGIBLE FIXED ASSETS TANGIBLE INVESTMENTS

Assets Freehold Land
Equipment & Buildings TOTAL

£ £ £

COST OR VALUATION

Balance at 1 1 06 26744 5794807 5821551
Additions - 452820 452820
Balance at 31 12 06 26744 6247627 6274371
DEPRECIATION

Balance at 1 1 06 22696 - 22696
Charge for the year 1349 - 1349
Balance at 31 12 06 24045 - 24045
NET BOOK VALUE at 31 12 06 2699 6247627 6250326
NET BOOK VALUE at 31 12 05 4048 5794807 5798855

The freehold land and buildings were revalued to £481000C in Apnl 2002 wath a further valuation on the
Land and Building at Elan Business Park in November 2002 which revalued the total land and bwldings to
£5090000 The valuations were carried out by Barker, Storey, Matthews Chartered Surveyors on an open
market basts Since the valuation further land has been purchased at Elan Business Park at a cost of £35000
and continuous building work costing £1157627

The directors are of the opimion that there has been no material change 1n value since the date of valuation
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FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST DECEMBER 2006

NOTES TO THE FINANCIAL STATEMENTS

6

DEBTORS

Trade debtors
Accrued income

Other debtors

Tax deducted at source
ACT recoverable

CREDITORS

Trade creditors
Other creditors
Bank overdraft
Bank loans

Darectors loans

Other taxes and social secunity costs

Other loans

Payments received on account

Accruals
Corporation Tax

CHARGES ON COMPANY ASSETS
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2006 2005
Due within Due within
one year  one year

£ £
184383 161359
2080 -
206756 131806
9761 9761

29628 29628
4312608 332554

2006 2005
Due within  Due after Due within  Due after
one year  OnNe year  one year  one year

£ £ £ £

- - 17379 -
21738 - 20613 -
28528 - 3446 -
252000 2951234 252000 2338205
104 - 95 -
945 - 807 -
. 71389 - 71389
- - 6210 -
25890 - 24595 -
- - 10158 -
329205 3022623 335303 2409594

The loans on the company are secured by charges on the freehold land and buildings to the company's

bankers mn respect of all borrowings

BANK LOANS

Bank loans outstanding at the year end amounted to £3203234 and these are payable in annual nstalments

plus interest as follows

Within one year

Between one and two years
Between two and five years
After more than five years

Less finance charges allocated to future periods

AMOUNTS FALLING DUE AFTER MORE THAN FIVE YEARS
The total amount included i creditors falling due after more than five years 1s £1512000 (2005 - £1764000)

SECURITIES GIVEN

£

252000
252000
756000
1512000

2772000

431234
3203234

The total amount included 1n creditors for which security has been given 1s £3231762 (2005 - £2593651)
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FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST DECEMBER 2006

NOTES TO THE FINANCIAL STATEMENTS

8

10

11

DEFERRED TAXATION

No provision has been made for deferred tax of £313978 (2005 - £374448) ansing on the revaluations of
properties This amount would become payable in the event of the properties being sold, but there are
no plans to sell them n the foreseeable future

Deferred tax assets relating to capital allowances on equipment of £ml (2005 - £4) have not been
recognsed as there are no plans to sell the equipment n the foreseeable future

SHARE CAPITAL Allotted Issued &
Authorised Fully Paid
2006 2005 2006 2005
£ £ £ £
Ordinary shares of £1 each 120 120 117 117
RECONCILIATION COF RESERVES Revaluation Share Calledup Profit and
Reserve Prernum  Share Loss
Account  Captal Account
£ £ £ £
Balance at 1st January 2006 2328080 169983 117 888332
Profit for the year - - - 70603
Dividends paid - - - (126009)
Balance at 31st December 2006 2328080 169983 117 832926
RELATED PARTIES

A W Bullen 1s the propnietor of AB Developments, a construction business from whom the company
bought services to the value of £605000 (2005 - £268000) on normal commercial terms

Included m creditors is £18515 (2005 - £18515) n respect of amounts invoiced by AB Developments
which were outstanding at 31 December 2006

A W Bullen 1s the Director of Tayvin 218 Limited Dunng the year £30 was paid for services on Tayvin
218 Lumted's behalf The balance outstanding at 31 December 2005 15 £50520 (2005 - £50490) and 15
included within other debtors The controlling party 1s A W Bullen by virtue of his ownership of 83% of
the 1ssued ordinary share capital in the company




