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Amsprop Portland Limited

Directors’ report

The directors present their annual report and the unaudited financial statements for the year
ended 30 June 2013

This directors’ report has been prepared i accordance with the special provisions relating to
small companies under S415A of the Compantes Act 2006

Principal activities

The principal activity of the Company 15 the holding of investment property

Business review

The result for the year after taxation was a profit of £753,236 (2012 £469,133) The profit and
loss account for the year 15 set out on page 5

The profits of the Company increased sigmficantly during the year now that 1t has successfully
let the remaining floors of 1ts property In the next financial year, with the property fully let for
the whole period, the results of the Company are expected to increase further still

Going concern

The directors have reviewed the current and projected financial position of the Company,
making reasonable assumptions about future trading and have concluded that the current
profitability of the Company will improve now that the property 1s fully let The Company has
received a letter from Amshold Group Limited stating that it will continue to provide financial
support for at least twelve months from the date of signing the financial statements

On the basis of this review, and after making due enquiries, the directors have a reasonable
expectation that the Company has adequate resources to continue 1n operational existence for
the foreseeable future Accordingly, they continue to adopt the going concern basis in preparing
the report and financial statements

Fmanaal risks

The directors considered the risks attached to the Company’s financial instruments which
principally comprise operating debtors and operating creditors and leans to and from other
group compames The directors have taken a prudent approach in their consideration of the
various t1sks attached to the financial instruments of the Company The Company’s exposure to
price risk, credit risk, liqumdity risk and cash flow risk 1s not matenal for the assessment of
assets, habilities and the financial statements

The directors’ policy on hedgtng 1s to hedge all financial nisks where 1t 1s feasible and cost
effective to do so The Company had no hedged transactions during the year

Dvidends
The directors do not propose the payment of a dividend (2012 £nil)




Amsprop Portland Limited

Directors’ report (continued)

Directors

The directors who held office throughout the year are histed on page 1

Directors’ indemnities

The directors and officers of the Company use the indemmty insurance policy taken out by
Amshold International Limited, a fellow subsidiary of the Group

Approved by the Board and signed on its behalf by

M

MER
Director

25 March 2014




Amsprop Portland Limited

Directors’ responsibilities statement

The directors are responsible for preparing the Annual Report and the financial statements in
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 m accordance with
United Kingdom Generally Accepted Accounting Practice (United 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 fair view of the state of affairs of the
Company and of the profit or loss of the Company for that period In preparing these financial
statements, the directors are required to

e select surtable accounting policies and then apply them consistently,
* make judgments and accounting estimates that are reasonable and prudent, and

e prepare the financial statements on the going concern basis unless 1t 1s mmappropriate to
presume that the Company will continue in 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 responsible for safeguarding the assets of
the Company and hence for taking reasonable steps for the prevention and detection of fraud
and other irregularities




Amsprop Portland Limited

Profit and loss account
For the year ended 30 June 2013

Turnover

Gross profit

Administrative expenses

Operating profit

Interest receivable and similar income

Interest payable and similar charges

Profit on ordmary activities before taxation
Tax charge on profit on ordinary activities

Profit for the financial year

All activities derive from continuing operations

Notes

14

2013 2012
£ £
1,205,447 1,012,220
1,205,447 1,012,220
(154,767)  (260,134)
1,050,680 752,086
593 -
(124,026)  (157,261)
927,247 594,825
(174,011)  (125,692)
753,236 469,133

There 1s no difference between the reported profit on ordinary activities after taxation and the equivalent historical

€05t amount




Amsprop Portland Limited

Statement of total recognised gains and losses
For the year ended 30 June 2013

Profit for the financial year
Unrealised surplus on revaluation of property

Total recognised gans and losses relating to the year

2013 2012

£ £

753,236 469,133
4,890,418 810,237
5,643,654 1,279,370




Amsprop Portland Limited

Balance sheet
30 June 2013

Fixed assets
[nvestment property
Tangible fixed assets

Current assets
Debtors
Cash at bank and n hand

Creditors amounts falling due within one year

Net current habilities

Total assets less current liabilities

Creditors: amouats falling after more than one year

Provisions for habilities

Net assets/{llabihties)

Capital and reserves
Called up share capital
Revaluation surplus/(deficit)
Profit and loss account

Shareholder’s funds/(deficit)

Notes

L |

11

12

13

14
15
15

2013 2012

£ £
31,781,248 26,890,830
870 1,161
31,782,118 26,891,991
585,108 680,276
683,484 277,890
1,268,592 958,166

(14,816,843)

(31,759,558)

(13,548,251) (30,801,392)
18,233,867  (3,909,401)
(16,500,000) -
(326,878) (327,264)
1,406,989  (4,236,665)
I 1
24,837 (4,865,581)
1,382,151 628,915
1,406,989  (4,236,665)

For the year ending 30 June 2013 the Company was entitled to exemption from audit under section 479A of the

Companies Act 2006 relating to subsidiary companies Directors’ responsibilities

- the members have not required the Company to obtain an audit of its accounts for the year in question in

accordance with section 476,

- the directors acknowledge their responsibilities for complying with the requirements of the Act with respect

to accounting records and the preparation of accounts

The financial statements of Amsprop Portland Limited, registered number 05893186, were approved by the board of

directors and authorised for 1ssue on 25 March 2014 They were signed on its behalf by

ML

M E Ray

Director




Amsprop Portland Limited

Notes to the financial statements
For the year ended 30 June 2013

1 Accounting policies

The financial statements are prepared i accordance with United Kingdom law and accounting standards
Compliance with Statements of Standard Accounting Practice 19 “Accounting for Investment Properties”
requires departure from the requirements of the Companies Act 2006 relating to depreciation and an
explanation of the departure 1s given below The particular accounting policies adopted by the directors are
described below and have been applied consistently throughout the current and preceding year

Accounting convention

The financial statements are prepared under the historical cost convention modified by the revaluation of
certan frechold properties

Going eoncern

The financial statements are prepared on the going concern basis as discussed n the directors’ report on page
2

Investment properties

In accordance with SSAP 19, investment properties are revalued annually to open market value and the
aggregate surplus or deficit 15 transferred to/from the revaluation reserve  Any duminution in value which 1s
beheved to be permanent 1s written-off to the profit and loss account i the year in which 1t arises No
depreciation 1s provided n respect of investment properties

The Companies Act 2006 requires all properties to be depreciated However, this requirement conflicts with
the generally accepted accounting principles set out in SSAP 19 The directors consider that, as these
properties are not held for consumption, but for their investment potential, to depreciate them would not give a
true and fair view, and that 1t 1s necessary to adopt SSAP 19 1n order to give a true and fair view

1f this departure from the Act had not been made, the profit for the financial year would have been reduced by
depreciation However, the amount of depreciation cannot reasonably be quantified because depreciation 1s
only one of many factors reflected in the annual valuation and the amount which might otherwise have been
shown cannot be separately 1dentified or quantified

Depreciation

Depreciation 1s calculated to write-off the cost, less estimated residual values, of tangible fixed assets over their
estimated useful lives The annual depreciation rates and methods are as follows

Office equipment 25% on a reducing balance basis

Taxation

Current tax, including UK corporation tax and foreign tax, 1s provided at amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance sheet
date

Deferred tax 1s recognised 1n respect of all immg differences that have onginated but not reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax n the future or a
right to pay less tax in the future have occurred at the balance sheet date Timing differences are differences
between the group's taxable profits and its results as stated 1n the financial statements that arise from the
nclusion of gains and losses 1n tax assessments in periods different from those in which they are recognised in
the financial statements

A net deferred tax asset 1s regarded as recoverable and therefore recognised only to the extent that, on the basis
of all available evidence, 1t can be regarded as more likely than not that there will be smitable taxable profits
from which the future reversal of the underlying timing differences can be deducted




Amsprop Portland Limited

Notes to the financial statements
For the year ended 30 June 2013

1. Accounfting policies (continued)
Taxation (continued)

Deferred tax 1s not recognised when fixed assets are revalued unless by the balance sheet date there 15 a binding
agreement to sell the revalued assets and the gain or loss expected to arise on sale has been recognised mn the
financial statements Neither 1s deferred tax recognised when fixed assets are sold and 1t 1s more likely than not
that the taxable gamn will be rolled over, bemng charged to tax only 1f and when the replacement assets are sold

Deferred tax 1s measured at the average tax rates that are expected to apply i the periods in which the timmg
differences are expected to reverse, based on tax rates and laws that have been enacted or substantively enacted
by the balance sheet date

Deferred tax 1s not discounted
Cash flows

As the Company 15 a wholly-owned subsidiary, the cash flows of the Company are included in the consolidated

accounts of Amshold Group Limited which are publicly available (note 17) Consequently the Company 1s |
exempt under the provisions of Financial Reporting Standard 1 (Revised) — “Cash Flow Statements”, from

publishing a separate cash flow statement

2 Turnover .

Turnover represents amounts derived from the provision of services and rental income on mvestment
properties which fall withm the Company's ordimary activities after deduction of trade discounts and value
added tax The turnover and pre-tax loss all arises 1n the United Kingdom Rent mcreases arising from rent
reviews are taken into account when such reviews have been agreed with tenants On new leases with rent free
periods rental mcome 1s allocated evenly over the period from the date of lease commencement to the date of
the first rent review Where payments are received from customers m advance of services provided, the
amounts are recorded as deferred income and mcluded as part of creditors due within one year Turnover can
be analysed as follows

2013 2012
£ £

Rental income 1,189,987 998,731
Miscellaneous income 15,460 13,489

1,205,447 1,012,220

3. Operating profit
Operating profit for the year 1s stated after charging

2013 2012
£ £

Audrtor’s remuneration
- fees payable for the audit of the Company’s annual accounts - 2,100
- company secretarial fees - 682
Depreciation of owned assets 291 387

4 Staff costs

The Company had no employees mn erther the current or prior year The directors receiwved no emoluments
during the current ot prior year




Amsprop Portland Limited

Notes to the financial statements
For the year ended 30 June 2013

5.

Interest payable and similar charges

Interest payable to other group companies
Other interest and charges

Tax (charge)/credit on profit/(loss) on ordimary activities

(1) Analysis of tax (charge)/credit on ordinary actrvities

n

UK corporation tax at 23 75% (2012 25 5%)

Total current tax (charge)/credit

Ongination and reversal of iming differences
Effects of decrease in tax rates on opening hability

Total deferred tax

Total tax (charge)/credit on profit/(loss) on ordinary
activities

(1) Factors affecting the tax (charge)/credit for the current year

The standard rate of tax for the year, based on the UK standard rate of corporation tax 1s 23 75% (2612
25 5%) The actual tax charge for the current and the previous yvear differs from the standard rate for the

reasons set out 1n the following reconciliation

Profit on ordary activities before tax
Tax charge at 23 75% (2012 25 5%)

Factors affecting charge
Capital allowances 1n excess of depreciation

Total current tax charge for year

2013 2012
£ £
123,814 157,260
212 1
124,026 157,261
2013 2012
£ £
(174,397) (86,684)
(174,397) (86,684)
(45,830) (65,013)
46,216 26,005
386 (39,008)
(174,011)  (125,692)
2013 2012
£ £
927,247 594,825
(220227)  (151,697)
45,830 65,013
(174,397) (86,684)




Amsprop Portland Limited

Notes to the financial statements
For the year ended 30 June 2013

7. Investment property

At 1 July 2012
Surplus arising on revaluation

At 30 June 2013

Freehold
£

26,850,830
4,890,418

31,781,248

The investment property was valued by the directors at 30 June 2013 on a valuation prepared internally by a

Company director, a qualified chartered surveyor, on an open market basis

8. Tangible fixed assets

Cost
At 1 July 2012
Additions

At 30 June 2013
Depreciation

At 1 July 2012
Charge for the year
At 30 June 2013

Net book value
At 30 June 2013

At 30 June 2012

9 Debtors

Amounts falling due within one year

Trade debtors
Prepayments and accrued income

Office
equipment
£

3,462

3,462

2,301
291

2,592

870

=

1,161

2013 2012

11,961 67,171
573,147 613,105

585,108 680,276

11




Amsprop Portland Limited

Notes to the financial statements
For the year ended 30 June 2013

10.  Cash at bank and 1n hand

Company cash at bank and 1n hand
Tenant deposits

11.  Creditors amounts falling due within one year

Trade creditors

Amounts owed to other group compantes
Other creditors

Other taxation and social security
Corporation tax

Accruals and deferred income

2013 2012

£ £

275,427 3,185
408,057 274,705
683,484 277,890
2013 2012

£ £

305 38
14,006,067 31,226,933
275,427 274,705
1,119 67,676
87,198 43,342
446,727 146,864
14,816,843 31,759,558

Interest 1s payable on the amount owed to other group companies at vanable rates based on Bank of England

base rates

12.  Creditors: amounts falling due after more than one year

Falling due between two and five years
Bank loans and overdrafts

2013

16,500,000

2012

12




Amsprop Portland Limited

Notes to the financial statements
For the year ended 30 June 2013

13.

14

15.

Provisions for habilities

Deferred taxation movement for the year

At 1 July
(Credit)/Charge to profit and loss account

At 30 June

2013 2012

£ £
327,264 288,256
(386) 39,008
326,878 327,264

The deferred tax balance relates to capital allowances in excess of depreciation

The Company’s freehold property has been revalued in accordance with SSAP19, Accounting for Investment
Properties It 1s the Company’s intention to retain the freehold property for the foreseeable future No deferred
tax has been provided on the net asset ansing on revaluation as the capital gain would only crystallise if the
property were sold The value of the associated unrecognised deferred tax liability 1s estimated to be £5,712

Called up share capital

Authonised:
1,000,000 ordinary shares of £1 each

Called up, allotted and fully pard:
1 ordinary share of £1

Reserves

At 1 July 2012
Revaluation surplus in the year
Profit for the financial year

At 30 June 2013

2013 2012
£ £
1,000,000 1,000,000
| 1
Revaluation Profit and
reserve loss Total
£ £ t 2
(4,865,581) 628,915 {4,236,6606)
4,890,418 - 4,890,418
- 733,236 753,236
24,837 1,382,151 1,406,988

13



Amsprop Portland Limited

Notes to the financial statements
For the year ended 30 June 2013

16.

17

18

Reconcihation of movements in shareholders’ deficit

2013 2012

£ £

Opening shareholder’s deficit (4,236,665)  (5,516,033)
Revaluation surplus in the year 4,890,418 810,237
Profit for the financial year 753,236 469,133

Closing shareholder’s deficit 1,406,989 (4,236,663)

Ultimate parent company and controlling party
At 30 June 2013, the Company was indirectly wholly-owned by Lord Sugar

The immediate parent company 1s Amsprop Limited, a company incotporated in the United Kingdom and
registered in England and Wales

The ultimate parent company at 30 June 2013, Amshold Group Limited (company registration no 3710962)
ceased being the ultimate parent company during the year Amshold Group Limited (company registration no
3710962) changed its name to Amshold International Limuted on 19 July 2013

During the year the Group in which the Company 1s held was restructured Amshold Holdings Limited
(company registration no 8557403) was mncorporated during the vear and became the new ultimate parent
company Amshold Holdings Limited changed its name to Amshold Group Limited on 19 July 2013

Amshold Group Limited (company registration no 8557403} 1s a company incorporated m the United
Kingdom and 1s the parent undertaking of the smallest and largest group which includes the Company and for
which group financial statements are prepared Copies of the group financial statements of Amshold Group
Limited (company registration no 8557403) are available from Companies House, Crown Way, Maindy,
Cardiff CF14 3UZ

Related party transactions

The Company has taken advantage of the exemption from related party disclosure in accordance with
Paragraph 3(c) of Financial Reporting Standard No 8

14




