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1 The Avenue Developments Limited

Report of the directors for the year ending 31 December 2009

The directors present their report and audited financial statements of the company for the year ending 31 December
2009

Activities and future developments
The pnncipal acuvity of the company 1s property development

Review of the business

The company's profit and loss account 15 set out on page 3 and shows a profit of £3 097 after tax for the year The
company 1s managing the construction of a property for another group enuity and 1s charging those costs to the entity
The company earns a management fee for this The directors do not foresee any material change 1n the business in the
next year

Directors
The directors of the company during the financial year were

M J Ingall (appointed 10 December 2009)
F P Graham-Watson

Directors’ reponsibilities
The directors are responstble for preparing the directors’ report and the financial statements 1n accordance with
applicable law and United Kingdom Generally Accepted Accounting Pracuce

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 1n accordance with Umited Kingdom Generally Accepted
Accounting Practice (Umited 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
attairs of the company and ot the profit or loss of the company for that period  In preparing these financial
statements, the directors are required to

*  select smtable accounuing policies and then apply them consistently,

*  make judgments and estumates that are reasonable and prudent,

« prepare the tinancial statements on the going concern basis unless 1t 1s inappropriate to presume that the
company will continue 1n business

The directors are responsible for keeping adequate accounting records that are sufficient to show and explan the
company's transactions and disclose with reasonable accuracy at any ime 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 prevenvion and detection ot
fraud and other irregulanties

Auditors

All the current directors have taken all the steps they ought to have taken to make themselves aware of any
information needed by the company's auditors for the purposes of their audit and to establish that the auditors are
aware of that information The directors are not aware of any relevant audit informanon of which the auditors are
unaware

BDO LLP have expressed their willingness to continue 1n office

In preparing the directors' report advantage has been taken of the small compames exemption under the Companies
Act 2006

By order of the[Board

J R Ashurst
Secretary

Date ?j\g‘amw &LW




1 The Avenue Developments Limited

Independent Auditor’s Report to the Members of 1 The A venue Developments Limated

We have audited the financial statements of 1 The Avenue Developments Limited for the year ended 31
December 2009 which compnse the profit and loss account, the balance sheets and the related notes The
financial framework that has been apphed in their preparation 1s applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice)

This report 1s made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 Our audit work has been undertaken so that we might state to the company's members
those matters we are required to state to them In an auditor's report and for no other purpose  To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other that the company and the
company's members as a body, for our audit work, for this repon, or for the opinions we have formed

Respective responsibilities of directors and auditors

As explained more fully In the statement of directors’ responsibilities, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and farr view  Our responsibility
15 to audit the financral statements in accordance with applicable law and Intermnational Standards on Audiing (UK
and Ireland) Those standards require us to comply with the Auditing Practices Board's (APE's) Ethical Standards
for Auditors

Scope of the audit of the financial statements

An audit Involves obtaining evidence about the amounts and disclosures In the financial statements sufficient to
give reasonable assurance that the financial statements are free from matenal misstatement, whether caused by
fraud or error  This includes an assessment of whether the accounting pelictes are appropnate to the company's
crcumstances and have been consistently applied and adequently disclosed, the reasonableness of sigmficant
accounting estimates made by the directors, and the overall presentation of the financial statements

Opinion on financial statements

In our opinion the financial statements

. give a trug and farr view of the state of the company’s affairs as at 31 Decamber 2009 and of its profit
for the year then ended,

. have been properly prepared in accordance with Unitad Kingdem Generally Accepted Accounting
Practice, and

. have been prepared in accordance with the requirements of the Compamies Act 2006

Opinion on other matters prescribed by the Compantes Act 2006

In our opinion the information given in the director's report for the financial year for which the financial statements
are prepared i1s congsistent with the inanoal statements

Matters on which we are required to report by exception

We have nothing to report In respect of the following matters where the Companies Act 2006 requires us to report
to you if, m our opinion

. adequate accounting records have not been kept, or retumns adequate for our audit have not been
recewed from branches not visited by us, or

. the financial statements are not tn agreement with the accounting records and retums, or

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

. we have not recerved all the information and explainations we require for our audit, or

. the directors were not entitled to prepare the financial statements and the directors’ report in

accordance with the small companies’ regime

Ao e

Alexander Tapp (sentor statutory auditor)

For and on behalf of BDO LLP, staturory auditor
Londen

United Kingdom

Date ?XM ‘:O

BDO LLP 15 a hrnited hability partnarship reqistered tn England and Wales {with registered number OC305127)




1 The Avenue Developments Limited

\ Profit and Loss account for the year ended 31 December 2009

Notes
Turnover
Cost of sales
Gross profit
Administrative expenses
! Profit before and after tax and retained for the year 2,3

2009 2008

£ £
904,850 14,275,033

(886,753) (14.002,010)

18,097

273023

(15,000) (250,000)
3,097 23,023

AH amounts relate 1o conunuing activities and all recogmised gains and losses are included above

The result for the year represents the movement on shareholders' funds

The notes on pages § to 6 form part of these financial statements




1 The Avenue Developments Limited
Company Number: 5931958
Balance Sheet as at 31 December 2009

Notes

Current Assets
Debtors 4

Current Liabilities
Creditors amounts falling due within one year 5

Net current assets

Net Assets

Represented by
Capital and reserves
Called up share capital
Profit and loss account

-~ o

2009 2008
£ £
645,146 370,270
(619,025) (347,246)
26,121 23,024
26,121 23,024

1 1

26,120 23,023
26,121 23,024

These financial statements have been prepared in accordance with the provisions applicable to companies subject

to the small companies' regme

These financial statements were approved by the Board of Directors and authonsed for 1ssue on W =2

F. P Graham-Watson
Drirector

The notes on pages 5 to 6 form part of these financial statements
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The Avenue Developments Limited

Notes to the accounts

1.

Accounting Policies
The following principal accounting policies have been apphied in the preparation of these financial statements

a) Accounting convention
These accounts have been prepared under the lsterical cost convention

b} Turnover
Turnover 1s stated net of VAT and compnises the reimbursemem of construcuon costs This ts atinbutable to the
company's principal acuvaty and anses wholly in the United Kingdom

¢} Deferred taxation
Deferred tax balances are recognised 1n respect of all imuing differences that have onginated but not reversed by the
balance sheet date except that

« deferred tax 1s not recognised on timing differences anising on revalued properties unless the company has entered
nto a binding sale agreement and 15 not proposing to take advantage of rollover relief and

= the recognition of deterred tax assets 1s himuted to the extent that the company anticipates to make suificient taxable
profits in the future to absorb the reversal of the underlying tming ditferences

Deterred tax balances are not discounted

2 Operating profit
The company has no employees The audit fee is borne by another group undertaking The directors did not recerve
any remuneraton i the year (2008 £Nul)

3 Taxaton on profit on erdimary activities

2009 2008
£ £
Reconcihiahen of current year tax charge
Profit on ordnary activities at the standard rate of corporation tax
in the UK of 28% (2008 28 5%) 867 6 561
Effects of
Group rehef received (867) (6 561)

Current tax charge for the year - R




1 The Avenue Developments Limited

Notes to the accounts

10

Debtors 2009 2008
£ £

Amounts due frem fellow subsidiary undertaking 572,522 286,790
VAT recoverable 72 624 83,480
645,146 370270

The amounts are all due within one year

Creditors: amounts falling due within one year 2009 2008
£ £
Trade creditors 363 125
Amounis due to group undertakings 618 462 271 267
Other creditors - 75.854
616,025 347 246
Called up share capital 2009 2008
£ £
Authonsed
Ordinary shares of £1 each 1,000 1 000

Allotted 1ssued and fully pmid
Ordinary shares of £1 each 1 |

Profit and loss account

£
Balance at | January 2009 23,023
Profit for the year 3097
Balance at 31 December 2009 26 120

Cash flow statememt

A cash flow statement has not been prepared as the company 1s a wholly owned subsidiary undertaking of Arrow Property
Investments Liruted and 1ts funds are managed as part of that company’s funds A group cash flow statement 15 included in the
accounts of Arrow Property Investments Limited

Related Party Transactions

The company has taken advantage of the exemption allowed by Financial Reporuing Standard No 8, not to disclose details of
refaled party transactions with eninies that are mcluded n the consohdated financial statements of Arrow Propeny Investments
Linuted and are 100% owned

Ulumate Parent Company

Arrow Property [nvestments Limited, a company registered 1in England 1s the parent company of the largest group of which
this company 1s a member and where accounts are pubhicly available Copies of the consolidated financial statements of Arrow
Property Investments Linited are available from Compames House The directors consider the ultimate parent company te be
Capital Holdco Linuted a company registered in Brinsh Virgin Istands




