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PORTOBELLO PICTURES LIMITED

ACCOUNTANTS' REPORT TO THE DIRECTOR OF PORTOBELLO PICTURES
LIMITED

YEAR ENDED 30 JUNE 2007

In accordance with the engagement letter dated 27 March 2006, and in order to assist you to fulfil
your duties under the Companies Act 1985, we have compiled the financial statements of the
company which comprise the Balance Sheet and the related notes from the accounting records and
information and explanations you have given to us

This report 1s made to the Company's Director, in accordance with the terms of our engagement Our
work has been undertaken so that we might compile the financial statements that we have been
engaged to compile, report to the Company's Director that we have done so, and state those matters
that we have agreed to state to him in this 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 Director, for our werk or for this report

We have carried out this engagement 1n accordance with technical guidance 1ssued by the Institute of
Chartered Accountants in England and Wales and have comphed with the ethical guidance iaid down
by the Institute relating to members undertaking the compilation of financial statements

You have acknowledged on the balance sheet as at 30 June 2007 your duty to ensure that the company
has kept proper accounting records and to prepare financial statements that give a true and farr view
under the Companies Act 1985 You consider that the company 15 exempt from the statutory
requirement for an audit for the year

We have not been instructed to carry out an audit of the financial statements For this reason, we have
not verified the accuracy or completeness of the accounting records or information and explanations
you have given to us and we do not, therefore, express any opinion on the financial statements

BY' 3%" GVG-LO\M? MU{V%

BRIGHT GRAHAME MURRAY
131 Edgware Road Chartered Accountants
London
W2 2AP

25 November 2008




PORTOBELLO PICTURES LIMITED
ABBREVIATED BALANCE SHEET

30 JUNE 2007
2007 2006
Note £ £ £ £

Fixed Assets 2
Tangible assets 14,082 17,006
Current Assets
Debtors 3 435,790 91,260
Cash at bank and in hand 8,538 429,321

444,328 520,581
Creditors: Amounts falling due within
one year 177,075 1,592,090
Net Current Assets/(Liabilities) 267,253 (1,071,509)
Total Assets Less Current Liabilities 281,335 (1,054,503)
Creditors: Amounts falling due after
more than one year 1,556,551 -

(1,275,216) (1,054,503)

Capital and Reserves
Called-up equity share capital 4 2 2
Profit and loss account {1,275,218) (1,054,505)
Deficit (1,275,216) (1,054,503)

The director 1s satisfied that the company 1s entitled to exemption from the provisions of the
Companies Act 1985 (the Act) relating to the audit of the financial statements for the year by virtue of
section 249A(1), and that nc member or members have requested an audit pursuant to section 249B(2)
of the Act

The director acknowledges his responsibility for

(1) ensuring that the company keeps proper accounting records which comply with section 221 of
the Act, and

() prepanng financial statements which give a true and fair view of the state of affairs of the
company as at the end of the financial year and of 1its profit or loss for the financial year in
accordance with the requirements of section 226, and which otherwise comply with the
requirements of the Act relating to financial statements, so far as applicable to the company

These abbreviated accoupts have been prepared in accordance with the special provisions for small
companies under Part VAl of the Companies Act 1985

Th;f?[ﬁ?gﬁwated ccounts were approved and signed by the director and authorised for 1ssue on

Director,

The notes on pages 3 to S form part of these dbbreviated accounts.




PORTOBELLO PICTURES LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS

YEAR ENDED 30 JUNE 2007

1.

Accounting Policies
Basis of Accounting

The financial statements have been prepared under the historical cost convention, and In
accordance with the Financial Reporting Standard for Smaller Entities (effective January 2005)

The financial statements have been prepared on a going concern basis as the director and
shareholder has indicated his willingness to provide the necessary financial support to the
company

Turnover

The turnover shown In the profit and loss account represents amounts invoiced during the year,
exclusive of Value Added Tax

In respect of long-term contracts and contracts for on-going services, turnover represents the
value of work done in the year, including estimates of amounts not mvoiced Turnover n
respect of long-term contracts and contracts for on-going services 1s recognised by reference to
the stage of completion

Fixed Assets
All fixed assets are imitially recorded at cost
Depreciation

Deprectation 1s calculated so as to write off the cost of an asset, less 1ts esimated residual value,
over the useful economic life of that asset as follows

Fixtures & Fittings - 25% pa on a reducing balance basis
Operating Lease Agreements

Rentals applicable to operating leases where substantially all of the benefits and risks of
ownership remain with the lessor are charged against profits on a straight line basis over the
period of the lease

Deferred Taxation

Deferred tax 1s recognsed in respect of all timing differences that have originated but not
reversed at the balance sheet date where transactions or events have occurred at that date that
will result in an obhgation to pay more, or a right to pay less or to recetve more tax, with the
following exceptions

Provision 1s made for tax on gains ansing from the revaluation (and similar fair value
adjustments) of fixed assets, and gains on disposal of fixed assets that have been rolled over
into replacement assets, only to the extent that, at the balance sheet date, there 1s a binding
agreement to dispose of the assets concerned However, no provision 1s made where, on the
basts of all available evidence at the balance sheet date, 1t 1s more likely than not that the
taxable gain will be rolled over into replacement assets and charged to tax only where the
replacement assets are sold




PORTOBELLO PICTURES LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS

YEAR ENDED 30 JUNE 2007

1.

Accounting Policies (continued)

Deferred tax assets are recognised only to the extent that the director considers that 1t 1s more
likely than not that there will be suitable taxable profits from which the future reversal of the
underlying iming differences can be deducted

Deferred tax 1s measured on an undiscounted basis at the tax rates that are expected to apply n
the periods in which timing differences reverse, based on tax rates and laws enacted or
substantively enacted at the balance sheet date

Financial Instruments

Financial mstruments are classified and accounted for, according to the substance of the
contractual arrangement, as either financial assets, financial liabilities or equity mstruments An
equity instrument 1s any contract that evidences a residual interest in the assets of the company
after deducting all of 1ts habilities

Production Expenses

Production expenses are related to specific productions These expenses are charged to the profit
and loss account to the extent that they relate to turnover recogntsed during the pericd Where 1t
15 anticipated that a production will make a loss, the anticipated loss 1s provided for in full

Fixed Assets

Tangible
Assets
£

Cost
At 1 July 2006 29,275
Addihions 2,079
At 30 June 2007 31,354
Depreciation
At 1 July 2006 12,269
Charge for year 5,003
At 30 June 2007 17,272
Net Book Value
At 30 June 2007 14,682
At 30 June 2006 17,006
Debtors

Debtors include amounts of £208,931 (2006 - £Nil) falling due after more than one year




PORTOBELLO PICTURES LIMITED
NOTES TO THE ABBREVIATED ACCOUNTS
YEAR ENDED 30 JUNE 2007

4. Share Capital

Authorised share capital:

100 Ordinary shares of £1 each

Allotted, called up and fully paid:

2007
No

Ordinary shares of £1 each 2

2007

100

2006
No

2006

100

|




