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AGM CITY SPACE INVESTMENTS LIMITED (REGISTERED NUMBER: 05962035)

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 MARCH 2013

The directors present their report with the financial statements of the company for the year ended
31 March 2013

PRINCIPAL ACTIVITY
The principal activity of the company 1n the year under review was that of speculative property investment

REVIEW OF BUSINESS

Principal risks and uncertainties

The company sustained a profit before tax of £4,586,609 in the year to 31 March 2013 (2012 loss of
£99,522) The profit has been derived following an exceptional intercompany loan write off of £4,642,513

Before this write off the company would have sustained a loss before tax of £55,904 for the year to 31
March 2013

The directors remain confident regarding future trading prospects

Key performance indicators ("KPIs")

Given the straightforward nature of the business, the company's directors are of the opinion that analysis
using KPIs 1s not necessary for an understanding of the development, performance or position of the
business

Future of the business
It remains the company's intention to to realise the value of the company’s property investments

DIVIDENDS
No dividends will be distributed for the year ended 31 March 2013

DIRECTORS
The directors shown below have held office during the whole of the period from 1 Apnl 2012 to the date of
this report

K Michael
Ms M Michae!l

STATEMENT QF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Report of the Directors 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 Umited 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

- select suitable accounting policies and then apply them consistently,

- make judgements and accounting estimates that are reasonable and prudent,

- state whether applicable accounting standards have been followed, subject to any material departures
disclosed and explained in the financial statements,

- prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that the
company will continue i business
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AGM CITY SPACE INVESTMENTS LIMITED (REGISTERED NUMBER: 05962035)

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31 MARCH 2013

STATEMENT OF DIRECTORS' RESPONSIBILITIES - continued

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 responstble for safeguarding the assets of the company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there 1s no relevant audit information (as defined by Section 418 of the
Companies Act 2006) of which the company’s auditors are unaware, and each director has taken all the steps
that he or she ought to have taken as a director 1n order to make himself or herself aware of any relevant
audit information and to establish that the company's auditors are aware of that information

AUDITORS
T P Lewis & Partners (BOS) Limited have expressed their willingness to continue 1 office

ON BEHALF HE\BOARD:

Ms M Micha etary

Date 23 Loﬁ 1‘\3
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
AGM CITY SPACE INVESTMENTS LIMITED

We have audited the financial statements of AGM City Space Investments Limited for the year ended
31 March 2013 on pages six to thirteen The financial reporting framework that has been applied in their

preparation 1s applicable law and Unmited Kingdom Accounting Standards (Umted Kingdom Generally
Accepted Accounting Practice)

This report 1s made solely to the company's members, as a body, 1n accordance with Chapter 3 of Part 16 of
the Compames Act 2006 QOur 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 a Report of the Auditors and for no other purpose
To the fullest extent permitted 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 opinions we
have formed

Respective responsibilities of directors and auditors

As explained more fully in the Statement of Directors' Responsibilities set out on pages two and three, the
directors are responsible for the preparation of the financial statements and for being satisfied that they give
a true and fair view Our responsibility 1s to audit and express an opinion on the financial statements 10
accordance with apphicable law and International Standards on Auditing (UK and Ireland) Those standards
require us to comply with the Auditing Practices Board's Ethtcal Standards for Auditors

Scope of the audit of the financial statements

An audit nvolves obtaining evidence about the amounts and disclosures n the financial statements sufficient
to give reasonable assurance that the financial statements are free from material misstatement, whether
caused by fraud or error. This includes an assessment of whether the accounting policies are appropriate to
the company's circumstances and have been consistently apphed and adequately disclosed, the
reasonableness of significant accounting estimates made by the directors, and the overall presentation of the
financial statements In addition, we read all the financial and non-financial information in the Report of the
Directors to 1dentify material mconsistencies with the audited financial statements  If we become aware of
any apparent material misstatements or inconsistencies we consider the implications for our report

Opinion on financial statements

In our opimion the financial statements

- give a true and fair view of the state of the company's affairs as at 31 March 2013 and of 1ts profit for the
year then ended,

- have been properly prepared n accordance with Umited Kingdom Generally Accepted Accounting
Practice, and

- have been prepared 1n accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opinion the information given m the Report of the Directors for the financial year for which the
financial statements are prepared 1s consistent with the financial statements
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
AGM CITY SPACE INVESTMENTS LIMITED

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, 1n our opimion

- adequate accounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us, or

- the financial statements are not in agreement with the accounting records and returns, or

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

- we have not recetved all tffd information and explanations we require for our audit

T P Lewis FCA (Senior Statygory Audztor)

for and on behalf of T P Lewhs & Partners (BOS) Limited
Chartered Accountants

& Statutory Auditor

3/5 College Street

Burnham on Sea

Somerset

TA8 1AR

Date 2:\\_5‘::\\ \g
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AGM CITY SPACE INVESTMENTS LIMITED (REGISTERED NUMBER: 05962035)

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2013
2013 2012
Notes £ £
TURNOVER - .
Administrative expenses (42,498) (34,487
(42,498) (34.487)

Other operating income 4,663,346 16,667
OPERATING PROFIT/(LOSS) 3 4,620,848 (17,820)
Interest recervable and similar income 6,877 797

4,627,725 (17,023)
Interest payable and similar charges 5 (41,116) (82,499
PROFIT/(LOSS) ON ORDINARY
ACTIVITIES BEFORE TAXATION 4,586,609 (99,522)
Tax on profit/(loss) on ordinary
activities 6 - -
PROFIT/(LOSS) FOR THE
FINANCIAL YEAR 4,586,609 (99,522)
CONTINUING OPERATIONS

None of the company's activities were acquired or discontinued during the current year or previous year
TOTAL RECOGNISED GAINS AND LOSSES

The company has no recognised gains or losses other than the profit for the current year and the loss for the
previous year

The notes form part of these financial statements
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AGM CITY SPACE INVESTMENTS LIMITED (REGISTERED NUMBER: 05962035)

BALANCE SHEET
31 MARCH 2013
2013 2012
Notes £ £ £ £
FIXED ASSETS
Investments 7 1 1
Investment property 8 549,265 2,706,357
549,266 2,706,358

CURRENT ASSETS
Debtors 9 11,850 24,184
Cash at bank 800,000 801,864

811,850 826,048
CREDITORS
Amounts falling due within one year 10 1,222,275 7,980,174
NET CURRENT LIABILITIES (410,425) (7,154,126)
TOTAL ASSETS LESS CURRENT
LIABILITIES 138,841 (4,447,768)
CAPITAL AND RESERVES
Called up share capital 13 100 100
Profit and loss account 14 138,741 (4,447,368)
SHAREHOLDERS' FUNDS 19 138,841 (4,447,768)
The financial statements were approved by the Board of Directors on ¢ ?' 3 - 12 and

were signed on 1ts behalf by

-~

'ay” =
——

K Michael - Director

The notes form part of these financial statements
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AGM CITY SPACE INVESTMENTS LIMITED (REGISTERED NUMBER: 05962035)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2013

ACCOUNTING POLICIES

Basis of preparing the financial statements
As permitted by FRS 8, transactions between group companies have not been disclosed

Accounting convention
The financial statements have been prepared under the historical cost convention and are 1n
accordance with applicable accounting standards

Preparation of consolidated financial statements

The financial statements contain information about AGM City Space Investments Limited as an
individual company and do not contain consohdated financial information as the parent of a group
The company has taken the option under Section 398 of the Companies Act 2006 not to prepare
consolidated financial statements

Financial Reporting Standard number 1
Exemption has been taken from preparing a cash flow statement on the grounds that the parent
company includes the subsidiary in its published financial statements

Investment property
Investment property 1s shown at most recent valuation Any aggregate surplus or deficit arising  from
changes n market value 1s transferred to a revaluation reserve

The nvestment properties are not subjected to periodic charges for depreciation The Compames Act
2006 would normally require such assets to be depreciated over their useful economic Iife However,
in the opinion of the director this would not show a true and fair view of the value of the assets at the
balance sheet date

If this departure from the Act had not been made, the profit for the financial year would have been
reduced by depreciation of approximately £21,971 on the properties concermned

Deferred tax

Deferred tax 1s recognised in respect of all iming differences that have ongmated but not reversed at
the balance sheet date

STAFF COSTS

There were no staff employed by the company 1n the year to 31 March 2013 (2012 ml)

OPERATING PROFIT/(LOSS)

The operating profit (2012 - operating loss) 1s stated after charging

2013 2012
£ £
Auditors' remuneration 2,750 1,950

Directots' remuneration

.
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AGM CITY SPACE INVESTMENTS LIMITED (REGISTERED NUMBER: 05962035)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2013

EXCEPTIONAL ITEMS

During the year under review nter company loans with group companies have been written off to the
profit and loss account amounting to £4,642,513

INTEREST PAYABLE AND SIMILAR CHARGES

2013 2012
£ £
Bank interest 91 -
Loan interest paid 26,910 68,510
Bond interest 14,115 13,989
41,116 82,499

TAXATION

Analysis of the tax charge
No liability to UK corporation tax arose on ordinary activities for the year ended 31 March 2013 nor
for the year ended 31 March 2012

Factors affecting the tax charge
The tax assessed for the year 1s lower than the standard rate of corporation tax m the UK The
difference 1s explamed below

2013 2012
£ £

Profit/(loss) on ordinary activities before tax 4,586,609 (99,522)
Profit/(loss) on ordinary activities
multiplied by the standard rate of corporation tax
1n the UK of 24% (2012 - 26%) 1,100,786 (25,876)
Effects of
Expenses not deductible for tax purposes 886 1,274
Income not taxable for tax purposes (1,114,203) -
Utilisation of tax losses 12,531 24,602
Current tax charge - -
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AGM CITY SPACE INVESTMENTS LIMITED (REGISTERED NUMBER: 05962035)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2013

FIXED ASSET INVESTMENTS
Shares in
group
undertakings
£
COST
At1 Apnl 2012
and 31 March 2013

NET BOOK VALUE
At 31 March 2013

At 31 March 2012

N

The company's mvestments at the balance sheet date in the share capital of compantes include the
following.

AGM City Space Developments Limited
Country of incorporation United Kingdom

Nature of business Property development
%

Class of shares holding
ordinary 100 00
2013 2012
£ £
Aggregate capital and reserves (316,746) (3,632)
Loss for the year (313,114) (270)
INVESTMENT PROPERTY
Total
£
COST
At 1 April 2012 2,706,357
Additions 42,908
Disposals (2,200,000)
At 31 March 2013 549,265
NET BOOK VALUE
At 31 March 2013 549,265

At 31 March 2012 2,706,357
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AGM CITY SPACE INVESTMENTS LIMITED (REGISTERED NUMBER: 05962035)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2013

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2013 2012
£ £
Trade debtors 6,250 -
Other debtors 3,375 4,740
Durectors' loan accounts 5 5
VAT - 159
Prepayments 2,220 19,280
11,850 24,184
CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2013 2012
£ £
Bank loans and overdrafts (see note 11) 348,368 2,324,313
Trade creditors 54,133 55,992
Amounts owed to group undertakings 712,279 5,278,390
VAT 245 -
Other creditors - 210,000
Directors' loan accounts 100,000 100,000
Accrued expenses 7,250 11,479
1,222,275 7,980,174
LOANS

An analyss of the maturity of loans 1s given below

2013 2012
£ £
Amounts falling due within one year or on demand
Bank overdrafts 6,431 -
Bank loans 341,937 2,324,313

348,368 2,324313

SECURED DEBTS

The following secured debts are mcluded within credstors

2013 2012
£ £
Bank overdraft 6,431 -
Bank loans 341,937 2,324,313

348,368 2,324,313
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AGM CITY SPACE INVESTMENTS LIMITED (REGISTERED NUMBER: 05962035)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2013

CALLED UP SHARE CAPITAL

Allotted, 1ssued and fully paid

Number Class Nominal 2013 2012
value £ £
100 ordinary 1 100 100
RESERVES
Profit
and loss
account
£
At 1 April 2012 (4,447,868)
Profit for the year 4,586,609
At 31 March 2013 138,741

ULTIMATE PARENT COMPANY

The company is a subsidiary of AGM Holdings plc AGM Holdings ple prepares group financial
statements and copies can be obtained from Grand Pier, Marine Parade, Weston-super-Mare, North
Somerset BS23 1AL

TRANSACTIONS WITH DIRECTORS

The following loan to directors subsisted during the years ended 31 March 2013 and 31 March 2012

2013 2012
£ £
Ms M Michael
Balance outstanding at start of year 5 5
Amounts repaid - -
Balance outstanding at end of year 5 5
RELATED PARTY DISCLOSURES
K Michael
Director
2013 2012
£ £
Amount due to related party at the balance sheet date 100,000 100,000
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AGM CITY SPACE INVESTMENTS LIMITED (REGISTERED NUMBER: 05962035)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2013

ULTIMATE CONTROLLING PARTY
The controlling party 1s AGM Holdings Limited

The ultimate controlling party 1s K Michael

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' FUNDS

2013 2012
£ £
Profit/{loss) for the financ:al year 4,586,609 (99,522)
Net addition/(reduction) to shareholders’ funds 4,586,609 (99,522)
Opening shareholders' funds (4,447,768)  (4,348,246)
Closing shareholders' funds 138,841 (4,447,768)
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