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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

REPORT OF THE DIRECTORS
for the Year Ended 30 September 2003

The directors present their report with the financial statements of the company and the group for the year
ended 30 September 2003,

PRINCIPAL ACTIVITIES
The principal activities of the group in the year under review were those of property development and
investment.

REVIEW OF BUSINESS
The results for the year and financial position of the company and the group are as shown in the annexed
financial statements.

DIVIDENDS
No dividends will be distributed for the year ended 30 September 2003,

DIRECTORS
The directors during the year under review were:

| P Fitter ACA
R I Harrington
S L Massey

I K Ganney

The beneficial interests of the directors holding office on 30 September 2003 in the issued share capital of the
company were as follows:

30.9.03 1.10.02
Ordinary £1 shares

| P Fitter ACA 1,667 1,667
R | Harington - -
S L Massey - -
| K Ganney - -

A Ordinary £1 shares

| P Fitter ACA 5,000 5,000
R I Harrington - -
S L Massey - -
| K Ganney - -

B Ordinary £1 shares

| P Fitter ACA - -
R | Harrington 4.250 4,250
S L Massey - -
I K Ganney 750 750

C Ordinary £1 shares
| P Fitter ACA - -
R | Hamington

S L Massey 4,250 4,250
I K Ganney 750 750
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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

REPORT OF THE DIRECTORS
for the Year Ended 30 Seplember 2003

STATEMENT OF DIRECTORS' RESPONSIBILITIES

Company law requires the directors to prepare financial statements for each financial year which give o frue
and fair view of the state of affairs of the company and the group and of the profit or loss of the group for that
pericd. In preparing those financial statements, the directors are required to

- select suitable accounting policies and then apply them consistently;

- make judgements and estimates that are reasonable and prudent;

- prepare the financial statements on the going concern basis uniess it is inappropriate fo presume that the
company will continue in business.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy
at any time the financial position of the company and the group and {o enable them fo ensure that the
finoncial statements comply with the Companies Act 1985. They are also responsible for safeguarding the
assets of the company and the group and hence for taking reasonable steps for the prevention and
detection of fraud and other iregularities.

AUDITORS

The auditors, Stem & Company, will be proposed for re-appointment in accordance with Section 385 of the
Companies Act 1985,

ON BEHALF OF THE BOARD:

P L

| P Fitter ACA - Secretary

14 July 2004
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

We have audited the financial statements of Harvington Properties Limited and subsidiary undertakings for the
year ended 30 September 2003 on pages five to twenty one, These financial statements have been prepared
under the historical cost convention {as modified by the revaluation of cerfain fixed assefs) and the
accounting policies set out therein.

This report is made solely to the group's members, as a body, in accordance with Section 235 of the
Companies Act 1985. Our audit work has been undertaken so that we might state to the group's members
those matters we are required to state 1o them in an auditors' report and for no other purpose. Te the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the group and the
group’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 described on page two the group's directors are responsible for the preparation of financial statements in
accordance with applicable taw and United Kingdom Accounting Standards.

Qur responsibility is to audit the financial statements in aoccordance with relevant legal and regulatory
requirements and United Kingdom Auditing Standards.

We report to you our opinion as to whether the financial statements give a frue and fair view and are properly
prepared in accordance with the Companies Act 1985. We also report to you if, in our opinion, the Report of
the Directors is not consistent with the financial statements, if the group has not kept proper accounting
records, if we have not received ali the information and explanations we require for our aqudit, or if information
specified by iaw regarding directors’ remuneration and transactions with the group is not disclosed.

We read the Report of the Directors and consider the implications for cur report if we become aware of any
apparent misstatements within it.

Basis of audit opinion

We conducted our audit in accordance with United Kingdom Auditing Standards issued by the Auditing
Practices Board. An audit includes examination, on a test basis, of evidence relevant to the amounts and
disclosures in the financial sfaferments. [t also includes an assessment of the significant estimates and
judgements made by the directors in the preparation of the financial staiements, and of whether the
accounting policies are appropriate to the group's circumstances, consistently applied and adequately
disclosed.

We planned and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to give reasonable assurance that the
financial statements are free from material misstatement, whether caused by fraud or other iregularity or error.
In farming our opinion we also evaluated the overall adequacy of the presentoation of information in the
financial statements.

Opinion

In our opinion the financial staternents give a true and fair view of the state of affdirs of the company and the
group s at 30 September 2003 and of the profit of the group for the year then ended and have been
properly prepared in accordance with the Companies Acf 1985,

g\’ﬁwv \ [ﬂaw«?&\a
Stern & Company
Chartered Accountants

& Registered Auditors
12-15 Hanger Green

London
W5 3AY

15 July 2004
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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

CONSOLIDATED PROFIT AND LOSS ACCOUNT
for the Year Ended 30 September 2003

2003
Notes £

TURNOVER 176,733
Cost of sales 157
GROSS PROFIT 161,618
Administrative expenses 419.971

(258.355)
Other operating income 492,844
OPERATING PROFIT 3 234.4N
Interest receivable and similar income _57.637

292,128
Interest payable and similar charges 4 134,080
PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION 156,048
Tax on profit on ordinary activities 5 _30218
PROFIT FOR THE FINANCIAL YEAR
AFTER TAXATION 125,830
Dividends 7 -
RETAINED PROFIT FOR THE YEAR FOR THE
GROUP 125,830

CONTINUING OPERATIONS
None of the group's actlivities were acquired or discontinued during the current and previous years.

The notes form part of these financial statements
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2002
£

751,924
166,522
585,402
145,548
439,854
384,917
824,771
40,990
865,761

144,576

721,185

34,873

686,312

20,004

666,308




HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

STATEMENT OF TOTAL RECOGNISED GAINS AND LOSSES
for the Year Ended 30 September 2003

2003
£
PROFIT FCR THE FINANCIAL YEAR 125,830
Realisation of fixed asset investment
revaluation gains of previous year -
TOTAL RECOGNISED GAINS AND LOSSES
RELATING TO THE YEAR 125,830

NOTE OF HISTORICAL COST PROFITS AND LOSSES
for the Year Ended 30 September 2003

2003
£

REPORTED PROFIT
ON ORDINARY ACTIVITIES BEFORE TAXATION 156,048
Difference between historical cost
depreciation charge and depreciation
charge based on revalued amounts 2,700
HISTORICAL COST PROFIT
ON ORDINARY ACTIVITIES BEFORE TAXATION 158,748
HISTORICAL COST PROFIT
FOR THE YEAR RETAINED AFTER TAXATION
AND DIVIDENDS 128,530

The notes form part of these financial statements
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2002

686,312

(47,290)

639.022

2002

721,185

2,700

723,885

662,008




HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

CONSOLIDATED BALANCE SHEET

30 Sepiember 2003
2003
Notes £
FIXED ASSETS
Tangible assets 8
Investments 9
CURRENT ASSETS
Stocks 10 3,618,051
Debtors 11 144,859
Cash at bank 1,463,345
5,224,255
CREDITORS
Amounts faling due within one year 12 485,666
NET CURRENT ASSETS
TOTAL ASSETS LESS CURRENT
LIABILITIES
CREDITORS
Amounts falling due after mare than one
year 13
CAPITAL AND RESERVES
Called up share capital 16
Share premium 17
Revaluation reserve 17
Profit and loss account i7
SHAREHOLDERS' FUNDS 19

ON BEHALF OF THE BOARD:

R Marglon

Mr Rt Haington - Director

Approved by the Board on 14 July 2004

The notes form part of these financial statements
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£

2,461,349

1,733,000

4,194,369

4,740,589

8,934,958

2,285,934

6,649,024

16,667
220,594
1,247,584

5,144,179

4,649,024

2002

3,517,471
178,245

1,694,303

5,390,019

237,082

£

2,085,552

1,191,386

3,276,938

5,152,937

8,429,875

2,448,295

5,981,580

16,667
220,594
725970

5,018,349

5,981,580




HARVINGTCN PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

COMPANY BALANCE SHEET
30 September 2003
2003 2002
Notes £ £ £
FIXED ASSETS
Tangible assets 8 2,451,349
Investments 9 1,733,245
4,194,614
CURRENT ASSETS
Stocks 19} 3,373,277 3,279,148
Debtors 11 144,741 158,620
Cash at bank 140,494 404,964
3,658,712 3,842,732
CREDITORS
Amounts falling due within one year 12 2,337,449 2,098,197
NET CURRENT ASSETS 1,321,243
TOTAL ASSETS LESS CURRENT
LIABILITIES 5,515,857
CREDITORS
Amounts falling due after more than one
year 13 2,285,934
3,229,923
CAPITAL AND RESERVES
Cadlled up share capital 16 16,667
Share premium 17 220,594
Revaluation reserve 17 1,267,584
Profit and loss account 17 1,725,078
SHAREHOLDERS' FUNDS |9 3,229,923
ON BEHALF OF THE BOARD:;

2. oo

R | Harrington - Director

Approved by the Board on 14 July 2004

The notes form part of these financial statements
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£

2,085,552

1,191,631

3.277.183

1,744,535

5021,718

2,448,295

2,573,423

16.667
220.594
725,970

1,610,192

2,573,423




HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

CASH FLOW STATEMENT
for the Year Ended 30 September 2003
2003 2002
Notes £ £
Net cash inflow
from operdling activities ] 247,813 851,927
Returns on investmenis and
servicing of finance 2 (78.,443) (103,586}
Taxation (35,681) (50,148}
Cuopital expendijure
and financial investiment 2 (384,5647) 159,219
Equity dividends pald - 20,004)
(Decrease)/Increase in cash in the period {230,958) 837,408
Reconciliation of net cash flow
to movement in net debt 3
{Decrease)/Increase in cash in the period (230,958) 837.408
Change in net debt resuiting
from cash flows (230,758) 837,408
Movement in net debt in the period (230,958) 837.408
Net debt at 1 October (255,697) (1,093,105)
Net debt at 3G September (484,655) (255,697)

The notes form part of these financial statements




HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE CASH FLOW STATEMENT
for the Year Ended 30 September 2003

1. RECONCILIATION OF OPERATING PROFIT TO NET CASH INFLOW FROM OPERATING ACTIVITIES

2003 2002
£ £
Operating profit 234 41 824,771
Depreciation charges 8,830 9044
Profit on disposal of fixed assets - {62,332}
(Increase}/Decrecse in stocks (100,580) 129,559
Decrease/(Increase) in debtors 33,386 (40,50%)
increqse/(Decrease) in creditors 91,484 {8,606)
Net cash inflow from operating activities 247,813 851,927

2. ANALYSIS OF CASH FLOWS FOR HEADINGS NETTED IN THE CASH FLOW STATEMENT

2003 2002
£ £
Returns on investments and servicing of finance
interest received 57,637 40,990
Interest paid {134,080) 144,576
Net cash outflow for returns on investments and servicing of finance (78,443) (103,586)

Capital expenditure and financial invesimeni
Purchase of tangible fixed assets {384,647) {25,3086)

Sale of fixed asset investments 184,525
Net cash (oulflow)/inflow for capital expenditure and financial
Investment (384,447) 159,219
3. ANALYSIS OF CHANGES IN NET DEBT
At At
1.10.02 Cash flow 30.9.03
£ £ £
Net cash:
Cash at bank 1,694,303 (230,758) 1,463,345
1,694,303 (230.958) 1,463,345
Debt:
Debts falling due
within one year - (76,365) (76,3585)
Debts falling due
after one year {1,950,000) 76,365 {1,873,635)
(1,950,000) - (1,950,000}
Total (255,697) {230,958) 484.655)

The notes form part of these financial statements
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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS
for the Year Ended 30 September 2003

1. ACCOUNTING POLICIES

Accounting convention

The financial statements have been prepared under the historical cost convention together with all
applicable accounting standards, except that they have been modified to include the revaluation of
freehold property and investments,

Turnover
Turmnover represents net invoiced sales of goods. exciuding value added tax.

Turnover reprasents sale of land and properties. Purchase of property is inCluded in the accounts on
exchange of confract and sales on completion.

Tangible fixed assets _
Depreciation is provided af the following annual rates in order to write off each asset overits esfimated

useful life.

Freehold property - 1% on vaiuation

Fixtures and fittings - 15% on reducing balance
Motor vehicles - 25% on cost

Computer equipment - 33% on cost

Freehold property is stated at valuation. All other assets are stated at cost.
Assets under the course of construction are not depreciated as the asset is not complete.

Stocks
Work in progress is valued at the lower of cost and net redlisable value.

Cost includes all direct expenditure and an appropriate proportion of fixed and variable overheads.

Defemred tax
Deferred tax is recognised in respect of all timing differences that have originated but not reversed at
the balance sheet date.

Hire purchase and leasing commitments
Rentals paid under operating leases are charged to the profit and loss account as incurred.

Investment properties

Fixed asset investments include investment properties which are revalued annually and are included in
the balance sheet at their open market values. The surplus or deficit on revaluation of such properties is
transferred to the revaluation reserve. Depreciation is not provided in respect of freehold investment
properties,

This policy represents a departure from the Companies Act 1985 which requires depreciation o be
provided on alt fixed assets. The directors consider that this policy is necessary in order that the financial
statements may give a true and fair view because current values and changes in current values are of
prime importance rather than the calculation of systematic annual depreciation.

The financial effect of the departure from Companies Act is shown in the notes to the financial
statements.

2. STAFF COSTS

2003 2002
£ £
Wages and salaries 308,535 122,124
Social security costs 37,496 14,325
345,031 136,449
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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS - continved
for the Year Ended 30 September 2003

2. STAFF COSTS - confinued

The average monthly number of employees during the year was as follows:

Administration (inc. Directors)

3. QOPERATING PROFIT

2003

ilf.h

The operating profit is stated after charging/{crediting):

Other operating leases

Depreciation - owned assets

Profit on disposal of fixed assets

Auditors remuneration

Auditors' remuneration for non audit work

Directors' emoluments

305,776

2002

“Uﬂ

Information regarding the highest paid director for the year ended 30 September 2003 is as follows:

Emoluments etc

4, INTEREST PAYABLE AND SIMILAR CHARGES
Bank loan interest

Other interest

5. TAXATION

Analysis of the tax charge

2003
£
305,776

The tax charge on the profit on ordinary activities for the year was as follows:

Current tax:

UK corporation tax

Over provision in prior years
Under provision in prior years

Total current tax

Tax on profit on ordinary activities

2003

30,123

95
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2002
£
107,076
37,500

144,576

2002
£

35,586
{713}

34,873

34,873




HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS - continued
for the Year Ended 30 September 2003

é. PROFIT OF PARENT COMPANY

As permitted by Section 230 of the Companies Act 1985, the profit and loss account of the parent
company is not presented as part of these financial statements. The parent company's profit for the
financiat year was £1 14,886 (2002 - £94,274).

7. DIVIDENDS

2003 2002
£ £
Equity shares:
5,000 A Ordinary shares of £1 each
Final - 20,004
- 20,004
8. TANGIBLE FIXED ASSETS
Group
Assefs
vnder the Fixtures
Freehold course of and
property construction fittings
£ £ £
COST OR VALUATION
At 1 October 2002 524,439 1,554,331 51,985
Additions - 382,497 2,150
At 30 September 2003 524,439 1,938,828 54,135
DEPRECIATION
At 1 October 2002 15,732 - 31,690
Charge for year 5244 - 3,347
At 30 September 2003 ) 20,976 - 35,057
NET BOOK VALUE
At 30 September 2003 503,463 1,938,828 19.078
At 30 September 2002 508,707 1,556,331 20,295
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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS - confinved
for the Year Ended 30 September 2003

8. TANGIBLE FIXED ASSETS - confinved

Motor Computer
vehicles equipment Tolals
£ £ £
COST OR VALUATION
At 1 October 2002 37,540 455 2,170,950
Additions - - 384,647
At 30 September 2003 37,540 655 2,555,597
DEPRECIATION
At 1 October 2002 37.540 4346 85,398
Charge for year - 219 8,830
At 30 September 2003 37.540 655 94,228
NET BOOK VALUE
At 30 September 2003 - - 2,461,359
At 30 September 2002 - 219 2,085,552
Group
Cost or valuation at 30 Septemicer 2003 is represented by:
Assels
under the Fixtures
Freehold course of and
property construction fittings
£ £ £
Valuation in 2002 270,000 - -
Cost 254,439 1,938,828 54135
524,439 1,938,828 54,135
Motor Computer
vehicles equipment Totals
£ £ £
Valuation in 2002 - - 270,000
Cost 37.540 655 2,285,597
37,540 655 2,555,597

If Freehold Property had not been revalued it would have been included at the following historical cost:

2003 2002
£ £
Cost 254,439 254,439
Aggregate depreciation 33,072 30,528

The freehold property was valued on an open market basis on 30 September 2002 by Mr | P Fitter,
Chartered Accountant.
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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS - continved
for the Year Ended 30 Sepiember 2003

TANGIBLE FIXED ASSETS - conlinued

Company

COST OR VALUATION
At 1 October 2002
Additions

At 30 Sepiember 2003
DEPRECIATION

At 1 October 2002
Charge for year

At 30 September 2003

NET BOOK VALUE
At 30 September 2003

A1 30 September 2002

Company

COST OR VALUATION
At} October 2002
Additions

At 30 September 2003
DEPRECIATION

At 1 October 2002
Charge for year

At 30 September 2003

NET BOOK VALUE
At 30 September 2003

At 30 September 2002

Assets
under the Fixiures
Freeheold course of and
property construction fittings
£ £ £
524,439 1,556,331 51,985
- 382,497 2,150
524,439 1,938.828 54,135
15,732 - 31,470
5,244 - 3,367
20,976 - 35,057
503,463 1,938.828 19.078
508,707 1,556,331 20,295
Motor Compuier
vehicles equipment Totals
£ £ £
37,540 455 2,170,950
- - 384,647
37.540 455 2,555,597
37,540 436 85,398
- 219 8,830
37,540 655 94,228
- - 2,461,369
- 219 2,085,552
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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS - confinved
for the Year Ended 30 September 2003

8. TANGIBLE FIXED ASSETS - confinued

Cost or valuation at 30 September 2003 is represented by:

Assets
vnder the Fixtures
Freehold course of and
property construction fithings
£ £ £
Valuation in 2002 270,000 - -
Cost 254,439 1,938,828 54,135
524,439 1,938,828 54,135
Motor Computer
vehicles equipment Totals
£ £ £
Vaiuation in 2002 - - 270,000
Cost 37,540 655 2,285,597
37,540 §55 2,555,597

I Freehold Property had not been revalued it would have been included at the following historical cost:

2003 2002
£ £
Cost 254,439 254,439
Aggregate depreciation 33,072 30,528

The freehold property was valued on an open market basis on 30 September 2002 by Mr i P Fitter,
Chartered Accountant.

9. FIXED ASSET INVESTMENTS

Group

Uniisted

Investments
£

COST OR VALUATION
Al 1 October 2002 1,191,386
Revaluations 541,614
At 30 September 2003 1,733,000
NET BOOK VALUE
At 30 September 2003 1,733,060
At 30 September 2002 1,191,386
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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

NQTES TO THE FINANCIAL STATEMENTS - continved
for the Year Ended 30 September 2003

FIXED ASSET INVESTMENTS - continued

Cost or valuation at 30 September 2003 is represented by:

Unlisted
investments
£
Yaluation in 2002 1,002,5%0
Cost 730,310
1,733,000

If fixed asset investments had not been revaiued they would have been included ot the following
historical cost:

2003 2002
£ £
Cost 730,310 730,310

Fixed asset investments were valued on an open market basis on 30 September 2003 by Mr | P Fitter,
Chartered Accountant.

Company
Unlisted
investments
£
COST OR VALUATION
At 1 October 2002 1,191,631
Revaluations 541,614
At 30 September 2003 1,733,245
NET BOOK VALUE
At 30 September 2003 1,733,245
At 30 September 2002 1,191,631
Company
Cost or valuation ot 30 September 2003 is represented by:
Unlisted
investments
£
Valuation in 2003 1,002,490
Cost 730,555
1,733,245
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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS - continved
for the Year Ended 30 September 2003

FIXED ASSET INVESTMENTS - conlinued

If fixed asset investments had not been revalued they would have been inciuded at the following
historical cost:

2003 2002
£ £
Cost 730,555 730.555

Fixed asset invesiments were valued on an open market basis on 30 Septembyer 2003 by Mr | P Fitter,
Chartered Accountant.

The group or the company's investments of the balance sheet date in the share copital of companies
include the following:

Subsidiaries

Village Green plc
Nature of business: Property Development

%
Class of shares; holding
£0.25 Qrdinary Shares 100.00
£1.00 Preference Shares 100.0G

2003 2002
£ £

Aggregate capital and reserves 3,419,346 3,408,402
Profit for the year 10,944 592,038
Harvington Properties (Wales) Limited
Nature of business: Nominee Company

%
Class of shares: holding
£1.00 Ordinary Shares 50.00

There are no resulls to disclose as the company acts only as a nominee for Harvington Properties
{Wales) Limited.

Included within fixed asset investments are investment properties amounting to £1,733,000 (2002:
£1,191.631) which have been accounted for under Statement of Standard Accounting Policies {SSAP
19). SSAP 1?2 permits non-depreciation in respect of these properties.

This policy represents a departure from the Companies Act 1985 in order to give a true and fair view.

If the properties were depreciated, the charge for the year would amount to £17,330 (2002: £11,914).

STOCKS
Group Company
2003 2002 2003 2002
£ £ £ £
Work-in-progress 3,618,051 3,517,471 3,373,277 3,279,148
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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS - continved
for the Year Ended 30 September 2003

11.  DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Group Company
2003 2002 2003 2002
£ £ £ £
Other delbtors 73,31¢% 99.056 73,201 79,431
Prepayments and accrued income 71,540 79,189 71,540 79,189
144,859 178,245 144,741 158,620
12. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
Group Company
2003 2002 2003 2002
£ £ £ £
Bank loans and overdrafts (see note 14) 76,365 - 76,365 -
Tax 30,123 35,586 28,272 28,886
Social security and other taxes 11.478 64,939 11.478 64,939
Other creditors 29,018 - 29,018 -
Accruals & deferred income 338,682 136,557 335,885 124,150
Subsidiary undertaking - - 1,856,451 1,880,222
485,666 237,082 2,337,449 2098197
13. CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR
Group Company
2003 2002 2003 2002
£ £ £ £
Bank loans (see note 14) 1,873,635 1,950,000 1,873,635 1,950,000
Other creditors 412,2%¢ 498,295 412,299 498,295
2,285,934 2,448,295 2,285,934 2,448,295

Other creditors include lcans from the directors to the company amounting to £412,299 (2002:
£498,295).

Interest on the loans is charged at 7.5% per annum as set out in the loan agreements. The total interest
charge for the year amounted to £37,500 (2002: £37,500},

14, LOANS

An analysis of the maturity of loans is given below!

Group Company
2003 2002 2003 2002
£ £ £ £

Amounts falling due within one year or on demand:

Bank loans - less than 1 yr 76,365 - 76,365 -
Amounts falling due between one and two years:

Bank loans - 1-2 years 61,238 - 41,238 -
Amounts falling due between two and five years:

Bank loans - 2-5 years 1,812,397 1,850,000 1,812,397 1,950,000
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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS - continved
for the Year Ended 30 Seplember 2003

14, LOANS - conlinued

The bank loan is repayable by quarterly instatments of £32,746 until 3¢ June 2008. On maturity of the
loan, 16 July 2008, all residual capital is to be paid in full,

Interest is charged at 5.281%, which is based on 3 monih LBOR plus a margin of 1.25%.
15.  SECURED DEBTS

The foliowing secured debts are included within creditors:

Group Company
2003 2002 2003 2002
£ £ £ £
Bank loans 1,950,000 1,950,000 1,950,000 1,950,000
Other creditors 412,299 498,295 412,299 498,295

2,362,299 2,448,295 2,362,299 2,448,295

The bank loan is secured against work in progress amounting to £2,666,000 incliuded within the group
wark in prograss balance of £3,618,051.

Other creditors are secured by a fixed and floating charge over the undertakings and ali property of
the company.

6. CALLED UP SHARE CAPITAL

Authorised:
Number: Class: Nominal 2003 2002
value: £ £
1,667 Ordinary £1 1,667 1.667
5,000 A Ordinary £l 5,000 5,000
5,000 B Ordinary £1 5,000 5,000
5,000 C Qrdinary £1 5,000 5,000
18,667 16,667
Allotted, issued and fully poid:
Number; Class: Nominai 2003 2002
value: £ £
1,667 Ordinary £) 1,667 1,667
5,000 A Ordinary £1 6,867 4,667
5,000 B Ordinary £1 5,000 5,000
5,000 C Ordinary £1 5,000 5,000
16,647 16,667

All shares rank pari passu.
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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS - continved
for the Year Ended 30 September 2003

17.  RESERVES

Group
Profit
ond loss Share Revaluation
account premium reserve Totals
£ £ £ £
Af | October 2002 5,018,349 220,594 725,970 5,964,913
Retained profit for the year 125,830 - - 125,830
Revdluation in year - - 541,614 541,614
At 30 September 2003 5144179 220,594 1,267,584 6,632,357
Company
Profit
and loss Share Revaluation
account premium reserve Totals
£ £ £ £
At 1 October 2002 1,610,192 220,594 725,970 2,556,754
Retained profit for the year 114,886 - - 114,886
Revaluation in year - - 541,814 541,614
Af 30 September 2003 1,725,078 220,594 1,267,584 3,213,256

18. CONTINGENT LIABILITIES
The company has provided the bank with a guarantee of £1,500,000 {2002 £1.500,000) on behdlf of its
wholly owned subsidiary, Village Green plc. The maximmum due under this guarantee gt the balance
sheet date was £nil {2002: £nil).

1. RECONCHIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

Group
2003 2002
£ £

Profit for the financial year 125,830 686,312
Dividends - (20,004)

125,830 666,308
Other recognised gains and losses
relating 1o the year (net} - {47,290)
Redlisation on disposal of revalued
asset - 47,290
Revaluation in year 541,614 -
Net addition to sharehofders’ funds 67,444 666,308
Opening sharehclders’ funds 5,981,580 5315272
Ciosing sharehoiders’ funds 6,649,024 5,981,580
Equity inferests 6,649,024 5,981,580

This page does not form part of the statutory financial statements
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HARVINGTON PROPERTIES LIMITED
AND SUBSIDIARY UNDERTAKINGS

NOTES TO THE FINANCIAL STATEMENTS - confinued
for the Year Ended 30 September 2003

19. RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS - continved

Company
2003 2002
£ £

Profit for the financial year 114,884 94,274
Dividends - {20,004}

114,886 74,270
Other recognised gains and losses
relating o the year (net) - {47,290}
Redlisation on disposal of revaiued
asset - 47,250
Revaluation of fixed asset investments 541,614 -
Net addition to shareholders' fonds 656,500 74,270
Opening shareholders’ funds 2,573,423 2,499,153
Closing shareholders’ funds 3,229,923 2,573.423
Equity interests 3,229,923 2,573,423

This page does not form part of the statutory financial statements
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