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Acquest Developments Limited

Directors' report
For the year ended 31 December 2011

The directors present their report and the financial statements for the year ended 31 December 2011
Principal activities

The prncipal activity of the Company duting the year was property development and housebulding It 1s not
mtended to alter this activity in the foreseeable future

Directors
The directors who served during the year were

N G King

F A King (resigned 3 June 2011)
N ] P Bilsland

P J Lobatto

K] Speller

S E Jacquest

D J Potter

Directors’ responsibilities statement

The directors are responsible for preparing the Directots' report and the financial statements 1n accordance with
applicable law and regulations

Company law requires the directors to prepare financial statements for each financial year Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (Unuted Kingdom Accounting Standards and applicable law) Under company law the
directors must not approve the financial statements unless they are satisfied that they give a true and fait view of
the state of affairs of the company and of the profit or loss of the company for that pertod In preparing these
financial statements, the directors are required to

. select suitable accounting polictes and then apply them consistently,
. make judgments and estimates that are reasonable and prudent,
. state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explamned i the financal statements,

. prepare the financial statements on the gomng concern basis nnless 1t 15 mappropriate to presume that the
company will continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company
and enable them to ensure that the financial statements comply with the Companies Act 2006 They are also
responstible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities
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Acquest Developments Limited

Directors' report
For the year ended 31 December 2011

Provision of information to auditor

Each of the persons who are directors at the tme when this Directors' report 1s approved has confirmed that

. so far as that director 1s aware, there 15 no relevant audit mformation of which the company's auditor 1s
unaware, and

. that director has taken all the steps that ought to have been taken as a director 1n order to be aware of any
mnformation needed by the company's auditor in connection with prepanng tts report and to establish that
the company's auditor 1s aware of that information

Auditor

Under section 487(2) of the Compantes Act 2006, Grant Thornton UK LLP will be deemed to have been
reappointed as anditor 28 days after these financial statements were sent to members or 28 days after the latest
date prescribed for filing the accounts with the registrar, whichever 1s eather

In prepanng this report, the directors have taken advantage of the small companies exemptions provided by
section 415A of the Compantes Act 2006

roved by the board on 31 July 2012 and signed on 1ts behalf

Chairman
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o Grant Thornton

Independent auditot's report to the members of Acquest
Developments Limited

We have audited the financial statements of Acquest Developments Limited for the year ended 31 December 2011,
which comprise the Profit and loss account, the Balance sheet and the related notes The financial reporting
framework that has been applied i thewr preparation 1s applicable law and United Kingdom Accounting Standards
(Uruted Kingdom Generally Accepted Accounting Practice)

Thus report 1s made solely to the company's members, as a body, 1n accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit wotk has been undertaken so that we mught state to the company's members those
matters we are required to state to them i an Auditor's report and for no other purpose To the fullest extent
permutted by law, we do not accept or assume responsibility to anyone other than the company and the company's
members as 2 body, for our audit wotk, for this report, or for the opmions we have formed

Respective responsibilities of directors and auditor

As explained more fully in the Directors' responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view Our responsibilty
15 to audit and express an opinion on the financial statements 1n accordance with applicable law and International
Standards on Auditing (UK and Ircland) Those standards require us to comply with the Auditing Practices Board's
Ethscal Standards for Auditors

Scope of the audit of the financial statements
A descraption of the scope of an audit of financial statements 1s provided on the Auditing Practices Board's website
at www frc org uk/apb/scope/prvate ¢fm

CGpinion on financial statements
In our opinuon the financial statements

. ge a true and fair view of the state of the company's affairs as at 31 December 2011 and of 1ts loss for the
year then ended,

. have been properly prepared m accordance with United Kingdom Generally Accepted Accounung Practice,
and

] have been prepared 1n accordance with the requirements of the Compamnes Act 2006

Opinion on other matter prescribed by the Companies Act 2006
In our opmiocn the information given m the Directors' repost for the financial year for which the financial
statetnents are prepared 1s consistent with the financial statements
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o GrantThornton

Independent auditot's report to the members of Acquest
Developments Limited

Matters on which we are required to report by exception
We have nothing to report in respect of the following mattess where the Companies Act 2006 requres us to report
to you 1f, 1 our opinion

. adequate accounting records have not been kept, ot returns adequate for our audit have not been recerved
from branches not visited by us, or

. the financial statements are not i agreement with the accounting records and retutns, or

. certain disclosures of directors' remuneration specified by law are not made, or

. we have not recerved all the informaton and explanations we require for our audit, or

. the directors were not entitled to take advantage of the small companies' exemption 1n preparing the

Directots' report

QNNAQW LY VERN O

Robett F Napper (Sentor statutory auditor)
for and on behalf of

Grant Thornton UK LLP

Chartered Accountants

Statutory Auditor

Reading

2 August 2012
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Acquest Developments Limited

Profit and loss account
For the year ended 31 December 2011

Turnover
Cost of sales

Gross profit

Adminustrative expenses

(Loss)/profit on ordinary activities before taxation
Tax on (loss)/profit on ordinary activities

(Loss)/ profit for the financial year

All amounts relate to continuing operations

There were no tecogntsed gains and losses fot 2011 or 2010 other than those mcluded m the Profit and loss

account

The notes on pages 7 to 10 form part of these financial statements

Note

1,2

2011 2010
£000 £000
. 607
- (500)
- 107
(736) .
(736) 107
(736) 107
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Acquest Developments Limited
Registered number; 04364710

Balance sheet
As at 31 December 2011

Note £000
Current assets
Debtots 6 -
Cash at bank 1
1
Creditors: amounts falling due within one
year 7 -
Net cutrent assets
Total assets less current habihities
Capital and reserves
Called up share capital 8
Profit and loss account 9
Shareholders' funds 10

2011
£000

50
49

£000

2,277
1

2,278

(1,541)

2010
£000

137
737

50
687

737

The financral statements were approved and authonsed for 1ssue by the board and were signed on its behalf on 31
Iy 2012

The notes on pages 7 to 10 form part of these financial statements
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Acquest Developments Limited

Notes to the financial statements
For the year ended 31 December 2011

1.

Accounting policies

11

12

1.3

14

15

Basis of preparation of financial statements

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

The Directors have reviewed the principal accounting policies below and consider them appropriate
Cash flow

The company, bemng a subsidiary undertaking where 90% or more of the voting rights are controlled
within the group whose consolidated financial statements are publicly available, 1s exempt from the
requurement to draw up a cash flow statement 1n accordance with FRS 1

Turnover

Turnover consists of property sales net of discounts excluding value added tax and sales of freehold
and leaschold assets Properties are treated as sales and included m turnover only when legal
completion takes place within the financial year

Deferred taxation

Full provision 1s made for deferred tax assets and habihities ansing from all timing differences between
the recogmtion of gains and losses in the financial statements and recognition mn the tax computation

A net deferred tax asset 1s recogmsed only if 1t can be regarded as more hkely than not that there will be
sutable taxable profits from which the future reversal of the underlying timing differences can be
deducted

Deferred tax assets and habihities are calculated at the tax rates expected to be effective at the time the
tiuning differences ate expected to reverse

Deferred tax assets and liabilities are not discounted
Financial Instruments

Fmancial habihties and equity mstruments are classified according to the substance of the contractual
artangements entered mto An equity mstrument 1s any contract that evidences a residual interest in the
assets of the enuty after deducting all of #ts financial habihines

Where the the contractual obhigations of financial instruments (including share capatal) are equivalent to
a stmmular debt mstrument, those financial mstruments are classed as financial habiiies Finanaal
liabihties are presented as such 1n the balance sheet Finance costs and gains or losses relating to
financial habilies are included 1n the profit and loss account Finance costs are calculated so as to
produce a constant rate of return on the outstanding liability

Where the contractual terms of share capital do not have any terms meeting the definttion of a financial

liability then this 1s classed as an equuty mnstrument Dividends and distributions relating to equuty
instruments are debited direct to equaty
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Acquest Developments Limited

Notes to the financial statements
Fot the year ended 31 December 2011

2. Turnover

All turnover arose within the United Kingdom

3. Auditors' remuneration

The audit fee expense 1s borne by the parent company

q. Staff costs

The company has no employees other than the directors, who did not recewve any remuneration

(2010 £NIL)

5. Taxation

2011
£000

UK corporaton tax charge on (loss)/profit for the year -

2010
£000

Factoss affecting tax charge for the year

The tax assessed for the year 1s higher than (2010 - higher than) the standard rate of corporation tax in the

UK of 26 49% (2010 28%) The differences are explained below

2011 2010
£000 £000
(Loss)/profit on ordmary acuviues before tax (736) 107
(Loss)/profit on ordinary activities multplied by standard rate of
corporation tax in the UK of 26 49% (2010 28%) (195) 30
Effects of.
Group relief - (30)
Provision for intergroup debt wrnte off 195 -
Current tax charge for the year (see note above) - -
6. Debtors
201 2010
£000 £000
Amounts owed by group undertakings - 2,277
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Acquest Developments Limited

Notes to the financial statements
For the year ended 31 December 2011

10.

11.

Creditors:
Amounts falling due within one year

Accruals and deferred income

Share capital

Authorised, allotted, called up and fully paid
50,000 Ordinary shares of £1 each

Reserves

At 1 Jamaary 2011
Loss for the year

At 31 December 2011

Reconciliation of movement in shareholders’ funds

Opening shareholders' funds
{Loss)/profit for the year

Closing shareholders’ funds

Related party transactions

2011 2010
£000 £000
- 1,541
2011 2010
£000 £000
50 50
Profit and
loss account
£000
687
(736)
49)
2011 2010
£000 £000
737 630
(736) 107
1 737

The Company has adopted the provision of FRS8 'Related Party Disclosures' The Company has utilised the
exemption available under FRS8 allowing non-disclosure of transactions wrthin group companies eliminated

upon consolidation where the subsidianes were 100% owned
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Acquest Developments Limited

Notes to the financial statements
For the year ended 31 December 2011

12. Ultimate parent undertaking and controlling party

The directors consider the ultimate parent company to be Nicholas King Holdings Ple which 15 incorporated
in England and Wales Nicholas King Holdings Plc 1s controlled by N G King and F A King N G King1sa
director of Acquest Developments Limuted
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