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FRESHILANE LIMITED

DIRECTORS’ REPORT
for the year ended 31 December 1995

FINANCIAL STATEMENTS

The directors present their report and financial statements for the year ended 31 December 1995.

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

Company law requires the directors to prepare financial statements for each financtal year which give a truc
and fair view of the state of affairs of the company and of the profit or loss of the company for that period.
In preparing those financial statements, the directors are required to:

@) select suitable accounting policies and then apply them consistently;
(2) make judgements and estimates that are reasonable and prudent;
3) prepare the financial statements on the going concern basis unless it is inappropriale 1o 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 to enable them to ensure that the financial statements
comply with the Companies Act 1985, They are also responsible for safeguarding the asscts of the company
and hence for taking steps for the prevention and detection of fraud and other irregularitics.

PRINCIPAL ACTIVITIES AND REVIEW OF THE BUSINESS

The company was formed to participate in The Cambridge Partnership. The partnership business is
property management and development.

RESULTS AND DIVIDENDS

The results for the year includes the company’s share of The Cambridge Partnership’s assets and liabilities.
The last audited accounts of the Cambridge Partnership were for the year ended 31 December 1991, The
audited accounts of the company for the year ended 31 December 1992 did not include the company’s share
of assets and Habilities of the Cambridge Partnership within the primary financial statements. The current
directors, who were all appointed on 24 February 1995, are of the opinion that in order for readers of the
financial statements to have a full understanding, the financial statcments of the company should incorporate
the company’s share of the assets and labilities of the Cambridge Partnership. The 1994 figurcs of the
company have been restated in accordance with this opinion.

The accounts of the Cambridge Partnership for the year ended 31 December 1995 have been audited by
Messrs Lake Bushelis.

The directors do not propose a dividend for the year ended 31 December 1995.



FRESHIANE LIMITED

DIRECTORS’ REPORT
for the year ended 31 December 1995

DIRECTORS
The directors who served during the year were as follows:

C. J. Emson (resigned 24 February 1995)

N. J. Collier (resigned 24 February 1995)

J. M. Bottomley (appomnted 24 February 1995)
J. K. Farrell (appointed 24 February 1995)

R. G. White (appointed 24 February 1995)

Director’s Interest

At 31 December 1995 the following director held shares in Anstake Limited (the ultimate holding company}:

31 December 1995 31 December 1994
£ Ordinary Shares £1 Ordinary Shares
J X Farrell 1,000 1,000

No other director bad any other interest in the shares of a group company.

AUDITORS

Lake Bushells were appointed as auditors of the company and a proposal for their re-election will be made
at the Annual General Meeting in accordance with Section 385 of the Companies Act 1985.

This report was approved by the Board on  \yt™  “TuW VAR

TN

J M Bottomley
Secretary



AUDITORS’ REPORT
to the members of Freshlane Limited

We have audited the financial statements on pages 4 to 8 which have been prepared on the basis of the
accounting policies set out on page 6.

Respective responsibilities of directors and auditors

As described on page 1 the company’s directors are responsible for the preparation of financial statcments.
It is our responsibility to form an independent opinion, based on the audit, on those statecments and to
report our opinion to you.

Basis of opinion

We conducted our audit in accordance with 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 statements. It also includes an assessment of the significant estimates and judgements made by the
directors in 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 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 irregularity or
error. However, the evidence available to us was limited because we were appointed auditors in May 1996
and in consequence we were unable to carry out auditing procedures necessary to obtain adequate assurance
regarding the opening balances from the Cambridge Partnership. Their accounts were unandited for the
year ended 31 December 1994,

As more fully explained in note 1, the developments have been stated at cost as the dircotors are of the
opinion that net realisable value depends on a number of factors that can only be determined on salc.

In forming our opinion we also evaluated the overall adequacy of the presentation of information in the
financial statements.

Going Concern

In forming our opinion, we have considered the adequacy of the disclosures made in Note 1 to the financial
statements concerning the uncertainty as to the continved financial support of the holding company. In view
of the significance of this uncertainty we consider that it should be drawn to your attention but our opinion
is not qualified in this respect.

Opinion

Except for any adjustment that might have been found to be necessary had we been able to obtain sufficient
evidence concerning the opening balances and the realisable value of the development property, in our
opinion the financial statements give a true and fair view of the state of the company’s aflairs as at 31
December 1995 and have been properly prepared in accordance with the Companies Act 1985.

Chartered Accountants (’ <

Registered Auditors Lake Bushells
810 Romford Road
Manor Park
London

1Bl 315 1996



FRESHIANE LIMITED

PROFIT AND LOSS ACCOUNT
for the year ended 31 December 1995

Notes 1995 1994
£ £

Turnover - -

Administrative Expenses - N

Loss on ordinary activities before
taxation - -

Tax on loss on ordinary activities 2 - -

Loss on ordinary activities after
taxation - -

Retained losses brought forward (7,962) (7.962)

Retained losses carried forward £(7.962) £(7.962)



FRESHLANE LIMITED

BALANCE SHEET
as at 31 December 1993

Notes 1995 1994
(as restated)
£ £ £ £

FIXED ASSETS
Investment 3 2
CURRENT ASSETS
Development 4 225,345 226,196
Debtors 5 51 29
Cash at bank and in hand 7 5

225,403 226,230
CREDITORS: amounts
falling due within one year 6 (233,365) {(234,192)
Net Current Liabilities (7,962) {7,962)
Net Liabilities £ (7.960) £ {7,960
CAPITAL AND RESERVES
Share Capital 7 2 2
Profit and Loss Account (7,962) (7.962)
Shareholders’ funds 8 £(7,960) LI7.960)

The finaneia] statements on pages 4 to 8 were approved by the board on A S 1\1\-’1_ \aatL
'l em( ks

sf)““ +
Direct
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FRESHLANE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 31 December 1995

1.

ACCOUNTING POLICIES
Basis of preparation

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

The company’s liabilities exceed its assets by £7,960 at 31 December 1995. The company is
therefore dependent on the continued financial support of the holding company.

The financial statements have been prepared on a going concern basis which assumes that the
company will continue in operational existence for the foreseeable future. The validity of this
assumption depends upon this continued financial support, to which the holding company is not
legally committed but which the directors believe will be provided. The financial statements do not
include any adjustments that might result if financial support is not provided by the holding
company.

On this basis the directors believe it is appropriate for the financial statements to be prepared on
a poing concern basis.

Group Accounts

The Company has taken advantage of the exemption available under the Companics Act not to
prepare consolidated accounts by virtue of it being a small group. Accordingly the (inancial
statements present information about the company as an individual and not about its group.
Consolidated accounts will be prepared by the Company’s ultimate holding company.
Development

The partnership was established as a whole project partnership with the partner’s interest in the
overall profit or loss being calculated over the life of the development, as opposed to being

calculated annually or by reference to particular accounting periods.

Development property is stated at cost. Net realisable value depends on a number of factors and
will ultimately be determined on sale.

Deferred taxation

Provision is made for deferred taxation using the liability method to take account of timing
differences between the incidence of income and expenditure for taxation and accountling purposcs
except to the extent that the directors consider that a liability to taxation is unlikely to crystallise,

Cash Flow Statement

The Company has taken advantage of the exemption available under FRS1, not to prepare
a cash flow statement. A consolidated cash flow statement will be prepared by the
Company’s ultimate parent undertaking, Anstake Limited whose accounts are available
from Fraser House, 29 Albemarle Street, London W1X 3FA,



FRESHLANE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (cont’d)
for the year ended 31 December 1995

Notes

2. Tax on Loss on Ordinary Activities
UK Corporation Tax

3. Investment
Cost

At 1 January 1995 and 31 December 1995

The Company owns 100% of Robert Fraser 19th Development Company Limited, registered in

1995

£ 2

1994
(as restated)
£

£ 2

England and Wales. It was also formed to participate in the Cambridge Partnership.

4., Developments

At 1 January 1995
Movement in year

At 31 December 1995

The development property is stated at cost

5. Debtor

VAT Recoverable

6. CREDITORS: Amounts falling due
within one year

Trade Creditors
Amounts due to parent undertaking

226,196 226,190
(851) -
£225.345 £226,196
£ 51 £ 29
286 1.422
233,079 232770
£233.365 £243,192



FRESHIANE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (cont’d)
for the year ended 31 December 1995

6. CREDITOR’S (cont’d)

The amounts due to parent undertakings represents loans which are secured by a hixed and toating
charge over the entire assets and undertakings of the company. These loans will be repaid from
the realisation of developments.

1995 1994
{(as restated)
£ £
7. Share Capital
Anuthorised:
1000 Ordinary Shares of £1 each £ 1,000 £1.000
Allotted, Issued and Fully paid:
2 Qrdinary Shares of £1 each £ 2 £ 2
8. Reconciliation of Movements in Shareholders Funds
Loss for the financial year - .
Net reduction in shareholders funds - -
Opening Shareholders Funds (7,960) (7,960)
Closing Shareholders Funds £(7,960) £(7.960

9. Immediate and Ultimate Parent Undertaking

The immediate parent undertaking is Sterling Property Trust Limited, a company registered in
England and Wales.

The parent undertaking, for whom consolidated accounts will be prepared, is Sterling Trust Limited.
The accounts, together with those of Sterling Property Trust Limited, Sterling Trust

Limited and the ultimate parent undertaking Anstake Limited arc available at Fraser
House, 29 Albemarle Street, London W1X 3FA and Companies House,



