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ETHICAL PENSIONS LIMITED (REGISTERED NUMBER: 01752508)

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2019

The directors present their report with the finandal statements of the company for the year ended
31 December 2019.

PRINCIPAL ACTIVITY

The prindpal activity of the company in the year under review was that of the investment in and letting of
industrial and com merdial properties.

DIRECTORS

The directors shown below have held office during the whale of the period from 1 January 2019 to the date of
this repart.

D E Goldring
N H Galdring

This repart has been prepared in accordance with the provisions of Part 15 of the Companies Act 2006
relating to small companies.

ON BEHALF OF THE BOARD:

B #. [l

N H Galdring - Director

13 March 2020



CHARTERED ACCOUNTANTS' REPORT TO THE BOARD OF DIRECTORS
ON THE UNAUDITED FINANCIAL STATEMENTS OF
ETHICAL PENSIONS LIMITED

The following reproduces the text of the report prepared for the directors in respect of the company's
annual unaudited financial statements. In accordance with the Companies Act 2006, the company is
only required to file a Statement of Finandal Position. Readers are cautioned that the Income
Statement and certain other primary statements and the Directors' Report are not requ:red to be filed
with the Registrar of Companies.

In arder to assist you to fulfil your duties under the Companies Act 2006, we have prepared for your approval
the finandal statements of Ethical Pensions Limited for the year ended 31 December 2019 which comprise
the Income Statement, Statement of Finandal Position and the related notes from the company's accounting
recards and from information and explanations you have given us.

As a pradising member firm of the Instiite of Chartered Accountants in England and Wales (ICAEW), we
are subject to its ethical and other professional requirements which are detailled within the ICAEW's
regulations and guidance at http/www.icaew.com/ervme mbershiptegulations-standards-and-guidance.

This reportis made salely to the Board of Directors of Ethical Pensions Limited, as a body, in accordance with
the terms of our engagement letter dated 6 January 2015. Our work has been undertaken salely to prepare
for your approval the finandal statements of Ethical Pensions Limited and state those matters that we have
agreed to state to the Board of Directrs of Ethical Pensions Limited, as a body, in this reportin accordance
with ICAEW Technical Release 07/16AAF. To the fullest extent permitted by law, we do not accept or assume
responsihility to anyone other than Ethical Pensions Limited and its Board of Directors, as a body, for our
work or for this report.

R is your duty to ensure that Ethical Pensions Limied has kept adequate accounting recards and to prepare
statutory finandal statements that give a true and fair view of the assets, liahilities, finandal position and loss
of Ethical Pensions Limited. You consider that Ethical Pensions Limited is exempt from the statutory audit
requirement for the year.

We have not been instructed to cary out an audit or a review of the finandal statements of Ethical Pensions
Limited. For this reason, we have not verified the accuracy ar completeness of the accountmg records or
information and explanations you have given t® us and we do not, therefare, express any opinion on the
statutory finandial state ments.

Robert G Tudor Limited - Chartered Accountants
5 Church View House

Oakhayes Road

Woodbury

Devon

EXS 1HS

13 March 2020
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ETHICAL PENSIONS LIMITED (REGISTERED NUMBER: 01752508)

STATEMENT OF FINANCIAL POSITION
31 DECEMBER 2019

2019 2018
Notes £ £
FIXED ASSETS
Tangihle assets 4 - 567
Investment property 5 525,000 466,919
525,000 467,486
CURRENT ASSETS
Debtors: amounts faling due within one
year 6 21,375 7,238
Cash atbank and in hand 6,847 40,490
28,222 47,728
CREDITORS
Amounts falling due within one year 7 (29,018) (44,575)
NET CURRENT (LIABILITIESYASSETS (796) 3,153
TOTAL ASSETS LESS CURRENT
LIABILITIES 524,204 470,639
CREDITORS
Amounts falling due after more than one
year 8 (560,000) (500,000)
NET LIABILITIES (35,796) (29,361)
CAPITAL AND RESERVES
Called up share capital 100 100
Retained eamings (35,896) (29,461)

SHAREHOLDER FUNDS (35,796) (29,361)

The company is ertifled to exemption from audit under Section 477 of the Companies Act 2006 for the year
ended 31 December 2019.

The members have not required the company to obtain an audit of its finandal statements for the year ended
31 December 2019 in accardance with Section 476 of the Comparies Act 2006.

The directors acknowledge their responsihilities for:

(a) ensuring that the company keeps accounting records which comply with Sections 386 and 387 of the
Companies Act 2006 and

(b) preparing finandial statements which give a true and fair view of the state of affars of the company as at
the end of each finandal year and of its profit or loss far each finandal year in accardance with the
requirements of Sections 394 and 395 and which ctherwise comply with the requirements of the
Companies Act 2006 relating to finandial statements, so far as applicable to the company.

Lo o T N LT T SERNRRY - NE P T W T v ey



ETHICAL PENSIONS LIMITED (REGISTERED NUMBER: 01752508)

STATEMENT OF FINANCIAL POSITION - continued
31 DECEMBER 2019

The finandal statements have been prepared and delivered in accordance with the provisions applicable to
compariies subjectto the small companies regime.
In accardance with Section 444 ofthe Companies Act 2006, the Income Statement has not been delivered.

The finandal statements were approved by the Board of Directrs on 13 March 2020 and were signed on its
behalf by:

DI/

D E Galding - Director

R L T SV Sty Y S ISR DI R T N S



ETHICAL PENSIONS LIMITED (REGISTERED NUMBER: 01752508)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019

STATUTORYINFORMATION

Ethical Pensions Limited is a private company, limited by shares, registered in England and Wales.
The company's registered number and registered office address can be found on the Company
Inform ation page.

ACCOUNTING POLICIES

Basis of preparing the finandal statements

These finandal statements have been prepared in accordance with Finandal Reporting Standard 102
"The Finandal Reporting Standard applicable in the UK and Republic of Ireland" including the
provisions of Section 1A "Small Entities” and the Companies Act 2006. The finandal statements have
been prepared underthe historical cost convention as modified by the revaluation of certain assets.

Significant judgements and estim ates
Fair value of the investment properties has been assessed by a directr having regard to market
evidence oflettings and investment sales of similar properties.

Tumover
Tumover represerts receipts from the letting of industrial and com merdial properties.

Tangible fixed assets

Deprediation is provided at the fallowing annual rates in order to write off each asset overits estimated
usefullife.

Plant and machinery - Straightline over5 years

Investment property
Investment property is shown at most recent valuation. Any aggregate suplus or deficit arising from
changes in fair value is recognised in profit or Joss.

Taxation
Taxation for the year comprises curent and deferred tax. Tax is recognised in the Income Statement,
except to the extent that it relates to items recognised in other comprehensive income o directly in

equity.
Curent or defarred taxation assets and liahilities are not discounted.

Curent tax is recognised at the amount of tax payable using the tax rates and laws that have been
enacted or substantively enacted by the state ment of finandial position date.

Deferred tax
Deferred tax is recognised in respect of all timing differences that have ariginated but not reversed at
the statement of finandal position date. '

Timing differences arise from the inclusion of income and expenses in tax assessments in periods
different from those in which they are recognised in financial statements. Deferred tax is measured
using tax rates and laws that have been enacted or substantively enacted by the year end and that are
expected to apply to the reversal of the timing difference.

Urrelieved tax losses and other deferred tax assets are recognised only to the extent thatitis probable
that they will be recovered against the reversal of deferred tax liahilities or other future taxable profits.



ETHICAL PENSIONS LIMITED (REGISTERED NUMBER: 01752508)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2019

ACCOUNTING POLICIES - continued

Goaing concern basis of accounting

At the balance sheet date, the company’s liahilities exceeded its assets. The company has received
assurance from the directors that they will continue to provide finandal suppart for twelve months from
the date of sigring these finandal state ments.

On this basis, the directors consider it appropriate to prepare the accounts on a gaing concern  basis.
However, should the finandal suppart mentioned above not be forthcoming, the gaing concem basis
used in preparing the company’s accounts may be invalid and adjustments would have to be made to
reduce the value of assets to ther realisable amount and to provide for any further liahilities which
might arise. The accounts do not indude any adjustment to the company’s assets or liahilties that
might be necessary shouild this basis not continue to be appropriate.

EMPLOYEES AND DIRECTORS
The average number of employees duing the year was 2 (2018 - 2).

TANGIBLE FIXED ASSETS

Plant and
machinery

etc

£
cosT
At 1 January 2019 il
and 31 December 2019 2,836
DEPRECIATION
At 1 January 2019 2,269
Charge for year 567
At 31 December 2019 2,836
NET BOOK VALUE
At 31 December 2019 -
At 31 December 2018 567
INVESTMENT PROPERTY

Total

£
FAIR VALUE
At 1 January 2019 466,919
Additions 53,687
Revaluations 4,394
At 31 December 2019 525,000
NET BOOK VALUE

At 31 December 2019 525,000

At 31 December 2018 466,919



ETHICAL PENSIONS LIMITED (REGISTERED NUMBER: 01752508)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2019

INVESTMENT PROPERTY - continued

Fair value at 31 December 2019 is represented by:

£
Valuationin 2019 4,394
Cost 520,606

525,000

If investment property had not been revalued it would have been included at the fallowing tistorical
cost:

2019 2018
£ £

Cost 520,606 -

Investment property was valued on an open market basis on 12 March 2020 by a director, D E
Galdring.. '

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2019 2018
£ £
Trade debtors 12,954 S
Other debtors A 8,421 7,238
21,375 7,238
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2019 2018
£ £
Trade areditors 5314 3,139
Taxation and sodal security , 2,374 1,915
Other areditors 21,330 39,521
29,018 44,575

Other aeditors indude loans totalling £5,676 (2018 - £32,790) advanced to the company by the
directors D E Galding and N H Galding.

CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE

YEAR
2019 2018
£ £

Other areditors 560,000 500,000
Other areditors comprise loans totalling £560,000 (2018 - £500,000) advanced to the company by the
directors D E Galding and N H Galding.

CONTINGENT LIABILITIES

There were no contingent liahilities at 31 December 2019 (2018 - None)
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ETHICAL PENSIONS LIMITED (REGISTERED NUMBER: 01752508)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 DECEMBER 2019

CAPITAL COMMITMENTS
The company had no capital com mitments at 31 December 2019 (2018 - None)
OTHER FINANCIAL COMMITMENTS

The company had no lease, pension ar cther finandal commitment at 31 December 2019 (2018 -
None)

RELATED PARTY DISCLOSURES

At 31 December 2019 the company owed £565,676 in aggregate (2018 - £532,790) to the directors D
E Galdring and N H Galdring of which £560,000 (2018 - £500,000) falls due after more than one year.
These advances have been made free of interest and with no fixed date of repayment.

ULTIMATE CONTROLLING PARTY

The company is contralled by D E Galdring by virtue of his ownership of 51.0% of the issued and
voting share capital.



