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SOVEREIGN GATE (WEMBLEY) MANAGEMENT LIMITED

REPORT OF THE DIRECTORS

The directors present their report and the audited financial statements for the
yvear ended 28th February 1997.

PRINCIPAL ACTIVITY

The principal activity of the company was that of property management.

BUSINESS REVIEW

The company’s balance sheet as detailed on page 6 shows a satisfactory position
with guarantors’ funds amounting to £5,755.

PROFIT, DIVIDENDS AND APPROPRIATIONS

The results for the year are shown in the income and expenditure account on page 5.
The directors do not propose payment of an ordinary dividend, the surplus for
the year is to be transferred to reserves.

DIRECTORS

The directors of the company during the year under review, are shown on page 1
of the accounts.

None of the directors held any beneficial interest in the company which is
limited by guarantee and is, therefore, without share capital. The amount which
each director has undertaken to contribute to the assets of the company in the
event of a winding up is limited to a maximum of £1.

Continued. ..




SOVEREIGN GATE (WEMBLEY) MANAGEMENT LIMITED

REPORT OF THE DIRECTORS

Continued...

AUDITORS

Messrs Ramsay Brown and Partners have expressed their willingness to continue in
office and a resclution to re-appoint them in accordance with S.385 of the
Companies Act 1985 will be put to the Annual General Meeting.

DIRECTORS’ RESPONSIBILITY FOR FINANCIAL STATEMENTS

The directors are required to prepare accounts on a going concern basis for

each financial period which give, in accordance with the Companies Act 1985, a
true and fair view of the state of affairs of the company as at the end of

each financial period and of the surplus or deficit of the company for that period.

They are responsible for ensuring that the company complies with the
requirements of the Companies Act 1985 as to the keeping of adequate accounting
records and for ensuring that suitable internal controls exist for safeguarding
the assets of the company and accordingly for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

The directors consider that suitable accounting policies, consistently applied
and supported by judgements and estimates that are reasonable and prudent have
been used in the preparation of the accounts on pages 5 to 8 and that
applicable accounting standards have been followed.

BY ORDER OF THE BOARD

8. Tomlinson

(e i SECRETARY
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SOVEREIGN GATE (WEMBLEY) MANAGEMENT LIMITED

REPORT OF THE AUDITORS

Report of the Auditors to the Members of

Soverelgn Gate (Wembley) Management Limited

We have audited the financial statements on pages 5 to 8 which have been
prepared under the accounting policies set out on page 7.

Respective Responsibilities of Directors and Auditors

As described on page 3, the company’'s directors are responsible for the
preparation of financlal statements. It is our responsibility to form an
independent opinion, based on our audit, on those statements and to report our
opinion to you.

Bagig 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 reagonable assurance that the financial statements
are free from material wmisstatement, whether caused by fraud or error or other
irregularity. In forming our opinion we also evaluated the overall adegquacy of
the presentation of information in the financial statements.

Opinion

In our opinion the financial statements give a true and fair view of the state
of the company’s affairs as at 28th February 19927 and of the surplus for the

year then ended and have been properly prepared in accordance with the Companies
Act 18985.

Ramsay House, 825 High Road Ramsay] Brown and Partners
Finchley, London N12 8UB Chartdred Accountants

o M,_&_V 1997 Rec‘;ﬁ)‘,s/tered Auditors
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SOVERETIGN GATE (WEMBLEY) MANAGEMENT LIMITED

INCOME AND EXPENDITURE ACCOUNT

FOR THE YEAR ENDED 28TH FEBRUARY 1997

1997 1996
£ £ £ £
INCOME
Service charges 3,554 3,554
Bank deposit interest 79 69
3,633 3,623
LESS EXPENSES
Heating and lighting 23 {115)
Cleaning 200 228
Gardening 328 509
Repairs and renewals - 85
Insurance 348 289
Sundry expenges 18 18
Bank charges 99 ' 7 109
Management fees 582 564
Auditors’ remuneration 400 370
1,598 2,057
1,635 1,566
Tax on investment income (36) -

NET SURPLUS FOR THE YEAR £ 1,599 £ 1,566




SOVEREIGN GATE (WEMBLEY) MANAGEMENT LIMITED

BALANCE SHEET AS AT 28TH FEBRUARY 1997

1997 1996
Note £ £
CURRENT ASSETS
Debtors 4 37 177
Cash at bank and in hand 6,136 T 4,349
6,173 4,526
CREDITORS: amounts f£alling due
within one year 5 (418) {(370)
TOTAL ASSETS LESS CURRENT LIABILITIES £ 5,755 £ 4,156
ACCUMULATED RESERVES

Accumulated surplus 6 £ 5,755 £ 4,156

The financial statements on pages 5 to 8 were approved by the board of directors
on 9m 1997.

Director



SOVEREIGN GATE (WEMBLEY) MANAGEMENT LIMITED

NOTES TO THE FINANCIAIL STATEMENTS

FOR THE YEAR ENDED 28TH FEBRUARY 19597

ACCOUNTING POLICIES

Basis of Accounting

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

Format of Accounts

The accounts are subject to the reporting and presentation requirements of
the Companies Act 1985. The directors consider that the format adopted in
these accounts is suitable to give a true and fair view of the company’'s
affairs.

Taxation

The company is a non-profit making enterprise and surpluses or deficits
ariging as a result of differences betwesen service charges levied and
actual costs incurred do not fall within the scope of corporation tax.

Taxation is payable on investment income only.

Maintenance Reserve

The company 1s liable to ensure that certain areas, external to the flats,
are kept in good repair and decorative order. It has been decided that

a separate reserve should be maintained to cover the expected costs and
appropriations are made from the income and expenditure account for this
purpose.

OPERATING SURPLUS

1997 1996
£ £
Operating surplus is stated after crediting:
Interest receivable 79 69
and after charging:
Auditors’ remuneration 400 370
TAXATTION
1997 1996
£ £
Tax on investment income 36 -
DEBTORS
1997 1996
£ £

Amounts falling due within one year

Amounts due from lessees 37 177
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SOVEREIGN GATE (WEMBLEY) MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR_THE YEAR ENDED 28TH FEBRUARY 1997

CREDITORS: Amounts falling due
within one vear

1997
£
Tax on investment income 18
Accruals and deferred income 400
418
ACCUMULATED RESERVES
At 1st March 1996
Retained sgurplus for the year
At 28th February 1997
RECONCILIATION OF MOVEMENTS IN GUARANTORS/ FUNDS
1997
£
surplus for the financial year 1,599
representing a net addition to
guarantors’ funds
Opening guarantors’ funds 4,156

Closing guarantors’ funds 5,755

SHARE CAPITAL

The company is limited by guarantee and has no share capital.

4,156
1,559

5,755

2,590

4,156




