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AP (2004) LIMVIED
DIRECTORS REPORT

YEAR ENDED 31 DECEMBER 2006

The duectors present then 1epoit and the audited financial statements ot the company for the year ¢ended 31 December
20006

REVIEW OF THE BUSINESS

The principal activity of the company 1s propeity tnvestment

RESULTS

The results for the year are set out on page 4

DIVIDENDS

The directors do not propose the payment of a dividend (2005 £Nil)

DIRECTORS AND THEIR INTERESTS

The directors who held office during the year were as follows

James B Sunley
R J 8 Tice {Resigned 31 March 2006)

James B Sunley 1s a director of the ultimate parent company, Sunley Famuly Linuted Fhis mterests in the ulnmate parent
company and its subsidianes are disclosed in that company s directors’ report

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

Company law tequires the directors to prepare financial statements for each financial perwod which give a true and

fan 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 durectors are required 10,

s select switable accounting policies and then apply them consistently,

+  nuahe judgements and estimates that are reasonable and prudent

state whether apphcable accounting standards have been followed, subject 10 any material depariures disclosed and
explained in the finuncial statements,

prepate the financial statements on the going concein basts undess it 1s nappropriate 1o presunie that the company
will continue 1 business

The duectors ate ruspansible for keeping proper accounting iecords which disclose with reasonable accuracy at any tume
the financial positon of the company and to cnable them to ensure that the financial statemunts comply with the
Compames Act 1985 They are also respensible for safeguarding the assets of the company and hence for taling
1easonable steps for the prevention and detection of flaud and other uregularitics

So far as cach of the directors 1s aware at the time the report 18 approved

o there 1s no sddevant audit information of wiich the company's auditors are unawatre, and

the diectors have taken all seps that they ought to have taken to make themselves aware of any relevant audit
informatton and 1o establish that the auditors are aware of that informanon




AP (2004) LIMITED
DIRECTORS REPORT (continued)

YEAR ENDED 31 DECEMBER 2006

AUDITORS

The company’s auditors haysmacintyre have expressed a willingness to continue in office and a 1esolution teappointing
haysmacmtyre will be proposed at the AGM in accardance with S385(2) of the Compantes Act 1985

ON BEHALF OF THE BOARD

=l

James B Sunley

Registered Office
Director

20 Berkeley Square
London

W1l 6LH
23 Maich 2007




INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF

AP (2004) LIMITED

We have audhted the financial statements of AP (2004) Limuted for the year ended 31 December 2006 which comprise

the Protit and Loss Account, the Balance Sheet and the related notes These financial statemients have been prepared
under the accounting policies set out thelem

This 1eport 13 made solely to the company’s members, as a body, 1n accordance with Section 235 of the Companies Act
1985  OQur audit work has been undertaken so that we might state to the company’s members those matters we are
tequited to state to them in an auditor’s report and for no other purpose To the fullest extent peimutted by law, we do not

accept or assume responsibility to anyone other than the company and the company’s members as a body, for our audit
work, for this report, or for the opimons we have formed

Respective responstbhilities of directors and auditors

As descnbed w the Statement of Divectors’ Responsibihities the company’s directors are responsible for the preparation

of the financial statements 1n accordance with applicable law and Umited Kingdom Accounting Standards (Umited
Kingdom Generally Accepted Accounting Practice)

Our 1esponsibility 1s to audit the financial statements 1n accordance with relevant legal and regulatory requiremnents and
International Standards on Auditing (UK and Ireland)

We repott to you our opimon as to whether the financial statements give a true and faie view and are properly prepared in
accordance with the Companies Act 1985 and whether the mformation given n the Directors” Report 15 conststent with
the financial statements We also report to you if, i our opimion, the company has not kept proper accounting records, if
we have not recerved all the information and explanations we requure for our audit, or 1If information specified by law
regarding directors’ remuneiation and other transactions 1s not disclosed

We read the Directors’ Report and consider the mmplications for our ieport if we become awate of any apparent
misstatements within it

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issued by the Auditing
Practices Boaid An audit includes examination, on 2 test basis, of evidence relevant to the amounts and dusclosures 1n
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
cucumstances, consistently appled and adequately disclosed

We planned and performed our audit so as to obtain all the intormation and explanations which we considered necessary
m order to piovide us with sufficient evidence to give reasonable assurance that the financial statements are free from
matertal msstatement, whether caused by fraud or other irregularity or error In fornung our opiion we also evaluated
the overall adeguacy of the presentation of information 1n the financial statements

Opmion

In our optmon

e the financial statements give a true and far view, i accordance with Umited Kingdom Generally Accepted

Accountung Practice, of the state of the company’s aftairs as at 31 December 2006 and of s loss for the year then
ended,
the fnanciat statements have been properly prepared m accordance with the Companies Act 1983, and
the mformanon given in the directors’ 1eport 1s consisient with the financial statements
Al
raa anlcg e -
havsmadintyre
Chartered Accountants
Registercd Auditors

Farrfax House
15 Fulwood Place
London

WOV 6AY
23 March 2007




AP (2004) LIMITED
PROFIT AND LOSS ACCOUNT

YEAR ENDED 31 DECEMBER 2006

Note
TURNOVER 2
Cost of sales
OPERATING PROFIT
Loss on the sale of invesiment property 6
Net interest receivable/(payable) 4
{LOSS)/PROFIT ON ORDINARY ACTIVITIES
BEFORE TAXATION
Taxation 5

RETAINED (LOSS)/PROFIT FOR THE YEAR
RETAINED LOSS BROUGHT FORWARD

RETAINED LOSS CARRIED FORWARD

Turnover and operating profit are derived wholly from discontinued operations

All recognised gains and losses are included 1n the profit and loss account

1006
£

18,990
(23.966)

25,024
(53,042)

882
(27,136)
(27,136)
(63,323)

£(90,459)

1005
£

116,790

(67.854)

48,936

(18,698)

30,238

30,238

(93,561)

£(63,323)



AP (2004) LIMITED
BALANCE SHEET

AS AT 31 DECEMBER 2006

FINED ASSETS
CURRENT ASSETS

Debtors
Cash at bank and in hand

CREDITORS- amounts falling due within one year
NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT LIABILITIES

CAPITAL AND RESERVES

Called up share capital
Profit and loss account

EQUITY SHAREHOLDERS® DEFICIT

Appioved by the Boaid on 23 Match 2007 and signed on s behalt by

James B Sunley
Duecton

wh

Note

10

2006 2005
£ £

- 3,349,792
2,019,787 312,637
- 27,109
2,019,787 339,746
(2,110,245) (3,752,860)
(90,458) (3,413,114)
£(90,458) £(63,322)
1 1
(90,459) (63,323)
£(90,458) £(63,322)




AP (2004) LIMITED

NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31ST DECEMBER 2006

1. ACCOUNTING POLICIES

a)

b)

Basis of preparation

The financial statements have been prepared under the astorical cost basis moditied for the revaluation
of mvestment properties, and 1n accordance with applicable accounung standards

The financial statements have been prepared on a gomng concern basis assumung that the parent
company will continue to provide the necessary facilities to enable the company to continue to trade
and meet 1ts liabilities as they fall due

Investment properties

Investment properties are externally valued every five years In the intervening periods investment
properties are valued by the group’s Chartered Surveyors on the basis of open market value In
accordance with Statemnent of Standard Accounting Practice No 19 no amortisation 1s provided on the
fieehold mvestment properties The directors considered that thus policy resulis in the financial
statements giving a true and fair view  Amoruisation 1s only one of many factors reflected in the annual

valuation and the amount which mught otherwise have been shown cannot be separately idenufied or
quantified

2. TURNOVER

Turnover represents rents recervable within the United Kingdom

3. EMPLOYEES

The company had no employees during the year None of the directors recewved any 1enuneiation from the
company durng the year

4 NET INTEREST RECEIVABLE/(PAYABLE) 2006 2005
£ £
Interest 1ecetvable 958 2,257
lnterest payable (76) (20,955)

£332 £(18,698)

0




AP (2004) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (continued)

YEAR ENDED 31 DECEMBER 2006

a)

b)

TAXATION

2006 2005
£
Analvsis of charge i the year.
Current tax
UK Corporation tax on (loss)/profit for the year t- £-

Factors aftecting tax charge for year:

The tax assessed for the year 1s different from the standard rate of corporation tax n the UK (30%) The
differences are explained below

2006 2005

£ £
(LossYpiofit on ordinary activities before tax £(27,136) £30,238
(Loss)/profit on ordinary activities multiplied by standard rate of
corporauon 1ax in the UK of 30% {8,141) 9,071
Effects of
Capital gam 16971 -
Group rehef1eceived from other group companies (8,830) {9,071)
Current tax charge for the year £- £-
TANGIBLE FIXED ASSETS

£

INVESTMENT PROPERTY
COST
At 1 Tannary 2006 3,349,792
Disposals (3,349,792)
At 31 December 2006 t -

The propcrty was sold on the 18 May 2006 for £3,500,000 which, atter costs of £203 230 1calised a loss of
£33 042




AP (2004) LIMITED
NOTES TO THE FINANCIAL STATEMENTS (continued)

YEAR ENDED 31 DECEMBER 2006

7. DEB'IORS 2006 2005
£ £
Trade debtors - 16,237
Other debtors and prepayments - 2,128
Amounts due fiom group undertahings 2,019,787 294,272
£2,019,787 £312,637
8. CREDITORS: amounts faling due within one year 2006 2005
£ £
Amounts due to group undertakings 2,098,988 3,569,099
Accruals and deferred income 11,257 172,426
Other creditors - 10,735
£2,110,245 £3,752,860
9. CALLED UP SHARE CAPITAL 2006 2005
£
Authonsed
100 ordinary shares of £1 each £100 £100
[ssued and fully paid
1 ordinary shares of £1 cach t1 £1
10, RECONCILIATION OF MOVEMENTS IN 2006 2005
SHAREHOLDERS’ DEFICIT £ £
(Loss)/profit for the year (27 136) 30,238
Movement in shareholders® deficit in the year (27,136) 30,238
Opening shaircholder’s deficit {63,322) {93,560}
Closing shaieholders’ defictt £(90,458) £(63,322)
1. ULTIMATE PARENT COMPANY

The ultmate parent company 1s Sunley Fanuly Limited, which 1s registered n Fngland and Wales Sunley

Fanuly Linuted 1s also the head of the largest group of companies, of which the company 1s a membei, that
PHATWILS gloup Jacounts

Lhe smallest group of companies, of which the company 1s a member that prepaies group accounts 1s headed by
Sunley Holdings PLC, which s registered in England and Wales

Group accounts for both Sunley Famuily Limited and Sunley Heldings PLC are available to the public, on

payment ol the appropuate fee, fiom Companies Registration Otfice, Compantes House Crown Way, Cardaff
Crdsuz




