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ABK PROPERTY SOUTH WALES LLP

REPORT OF THE MEMBERS
For the year ended 31 May 2010

The members present their report and accounts of the ABK Property South Wales LLP (“LLP”) for the year
ended 31 May 2010

PRINCIPAL ACTIVITIES AND BUSINESS REVIEW

The principal activity of the LLP during the year was that of property refurbishment, general builders and
property imvestment The members intend to continue to develop the business

RESULTS

The trading results for the year, and the LLP's financial position at the end of the year, are shown n the
attached accounts

THE DESIGNATED MEMBERS

The designated members (as defined n the Limited Liabihty Partnerships Act 2000) who served during the
period were as follows

K N Gibson

G Jones (resigned 21 January 2010)
B C Lakin

Sigma 3 (Kitchens) Limited

POLICY REGARDING MEMBERS' DRAWINGS AND THE SUBSCRIPTION
AND REPAYMENT OF MEMBERS' CAPITAL

Members are remunerated only out of the profits of the LLP  Allocation of profits 1s made by the designated
members having regard to the caputal contributed by members and the members’ contributions and

responsibilities

The designated members® set the levels of drawings and any interum profit allocations The final allocation
and distribution of profits to individual members 1s made once the annual accounts are approved

Capntal 1s subscribed and repaid as required and agreed by the designated members
MEMBERS' RESPONSIBILITIES

The members are responsible for preparing the Members' Report and the financial statements 1n accordance
with applicable law and regulations

Legislation applicable to limited hability partnershups requires the members to prepare financial statements
for each financial year Under that law the members have elected to prepare the financial statements In
accordance with Umited Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting
Standards and applicable law)

The financial statements are required by law to give a true and fair view of the state of affairs of the LLP and
of the profit or loss of the LLP for that period In preparing those financial statements, the members are
required to

- select suitable accounting policies and then apply them consistently,

- make judgements and estimates that are reasonable and prudent,

prepare the financial statements on the going concern basis unless 1t 15 inappropriate to presume that
the LLP will continue in business




ABK PROPERTY SOUTH WALES LLP

REPORT OF THE MEMBERS
For the year ended 31 May 2010

MEMBERS' RESPONSIBILITIES (continued)

The members are responsible for keeping proper accounting records that disclose with reasonable accuracy at
any time the financial position of the LLP and enable them to ensure that the financial statements comply
with the Companies Act 2006 as modified by the Limited Liability Partnerships Regulabons 2008 The
members are also responsible for safeguarding the assets of the LLP and hence for taking reasonable steps for
the prevention and detection of fraud and other irregulanties

Appgoved by the members and signed on ther behalf by

oL

B C Lakin
Designated Member

Dated Jala\zor



ABK PROPERTY SOUTH WALES LLP

PROFIT AND LOSS ACCOUNT
For the year ended 31 May 2010

TURNOVER

Cost of sales

GROSS PROFIT

Adminmistrative expenses

OPERATING PROFIT

Interest payable

PROFIT FOR THE FINANCIAL PERIOD
BEFORE MEMBERS’ REMUNERATION

AND PROFIT SHARES AND AVAILABLE FOR
DIVISION AMONG MEMBERS

Note 2010 2009
£ £
194,548 211,498

(161,778) (150,806)
32,770 60,692

(19,248) (21,790)
2 13,522 38,902
13,522 38,902

No members were entitled to non-discretionary amounts 1n respect of participation rights n the profits of the

LLP

All of the activities of the LLP are classed as continuing

The LLP has no recognised gains or losses other than the profit or loss for the above financial year

The notes on pages 6 to 9 form part of these accounts




ABK PROPERTY SOUTH WALES LLP

BALANCE SHEET
As at 31 May 2010

FIXED ASSETS
Investments

Tangtble assets
CURRENT ASSETS
Stock and work 1n progress

Debtors
Cash at bank

CREDITORS AMOUNTS FALLING DUE
WITHIN ONE YEAR

NET CURRENT ASSETS

TOTAL ASSETS ATTRIBUTABLE TO MEMBERS
REPRESENTED BY:

LOANS AND OTHER DEBTS DUE TO MEMBERS
WITHIN ONE YEAR

Members' capital classified as a hability under FRS 25
EQUITY

Members’ other interests - Other reserves classified

As equity under FRS 25

MEMBERS OTHER INTERESTS

TOTAL MEMBERS INTERESTS
Loans and other debts to members
Members® other interests

Amounts due from members (included in Debtors)

TOTAL MEMBERS INTERESTS

Note

2010

100,000
5,238

105,238

431,976
49,342

481,318

(23,077)

458,241

563,479

549,957

13,522

563,479

549,957
13,522
(47,380)

516,099

2009

100,000
6,437

106,437

422,811
51,085
76,292

550,188

(35,447)

514,741

621,178

582,276

38,902

621,178

582,276
38,902
(49,766)

571,412

The members are satisfied that the LLP 15 entitled to exemption from the provisions of the Companies Act
2006 as modified by the Limited Liability Partnerships Regulations 2008 (the Act) relating to the audit of the

financial statemenits for the period by virtue of section 477

The members acknowledge their responsibilities for

(1) ensuring that the LLP keeps adequate accounting records which comply with seciton 386 of the
Companies Act 2006 as modified by the Limited Liability Partnerships Regulations 2008, and

(1) preparing financial statements which give a true and fair view of the state of affairs of the LLP as at the
end of the financial period and of its profit or less for the financial period in accordance with the
requirements of section 394 and 395, and which otherwise comply with the requirements of the
Companies Act 2006 as modified by the Limited Liability Partnerships Regulations 2008 relating to

financial statements, so far as applicable to the LLP




ABK PROPERTY SOUTH WALES LLP

BALANCE SHEET
As at 31 May 2010

These financial statements have been prepared in accordance with the specal provisions of Part |5 of the
Companies Act 2006 as medified by the Lumited Liability Partnerships Regulations 2008 relating to small
LLPs

These financial statements were approved by the members and authorised for 1ssue on '14’\}\%‘\ , and are
stgned on behalf of the Members by

L

B C Lakin
Designated Member

Approved <t \;.\}O\ \

LLP Registratton number OC307727

The notes on pages 6 to 9 form part of these accounts.



ABK PROPERTY SOUTH WALES LLP

NOTES TO THE ACCOUNTS
For the year ended 31 May 2010

1. ACCOUNTING POLICIES

Basis of Accounting

The financial statements have been prepared under the historical cost convention, modified to
include the revaluation of financial struments, and in accordance with the Financial Reporting
Standard for Smaller Entities (effective April 2008), and the requirements of the Statement of
Recommended Practice "Accounting by Limited Liability Partnerships’ 1ssued in March 2006 (SORP
2006)

Turnover

Tumover represents income arising from the sales of properties, contracting and the rental of
properties Income from the sate of properties 1s recogmsed on exchange of a binding contract,
income from contracting 1s recogmised as contract activity progresses and ncome from the rental of
property 1s recognised over the pentod the rental relates to

Depreciation
Depreciation 1s provided on all tangible fixed assets at rates calculated to wnite off the cost of an
asset, less its estimated residual value, evenly over its expected useful economic hife as follows

Motor vehicles 20% on cost
Tools & equipment 25% on cost

investment property

The members consider that the freehold property 1s an investment property as defined in SSAP 19
Investment properties are re-valued annually and the aggregate surplus or deficit 1s transferred to a
revaluation reserve No depreciation 1s provided in respect of investment properties This constitutes
a departure from statutory rules requiring fixed assets to be depreciated over their useful economic
lives and 1s necessary to enable the accounts to give a true and fair view Depreciation 1s one of the
many factors reflected in the annual valuation and the amount which might otherwise have been
shown cannot be separately 1dentified or quantafied

Taxation
The taxation payable on profits is the personal hability of the individual members and consequently
15 not dealt with 1n these accounts

Finance and operating leases
Assets held under finance leases and hire purchase contracts are capitalised at the estimated fair
value at date of inception of each lease or contract The assets are depreciated over their expected
useful ives The finance charges are allocated over the primary period of the lease 1n proportion to
the capital element outstanding

Rentals payable under operating leases are charged to the profit and loss account as incurred

Allocation of profits and drawings

During the period the designated members set the level of interim profit allocattons and members
drawings after considering the LLP’s working capital requirements To the extent that ntenm
profits allocations exceed drawings then the excess profit 1s included 1n the balance sheet under
Loans and other debts due to members Should drawings exceed allocated profits then the excess 1s
mcluded in Debtors  The final allocation and distribution of profits to individual members 1s made
once the annual accounts are approved Unallocated profits are included in Other reserves within
Members’ other interests

Stocks and work in progress

Stocks and work n progress are stated at the lower of cost and net realisable value after atributing a
proportion of fixed and vanable overheads Included within stocks and work n progress are
properties held with a view to resell afier refurbishment works have been camied out If a time
comes when a property 1s considered to be held for the long term then that property 1s transferred
from stocks and work in progress to fixed asset investments




ABK PROPERTY SOUTH WALES LLP

NOTES TO THE ACCOUNTS
For the year ended 31 May 2010

1. ACCOUNTING POLICIES (cont)

Cash Flow Statement

The LLP has taken advantage of the exemption provided by Financial Reporting Standard 1 and has

not prepared a cash flow statement for the period due to 1ts s1ze

Investment property has been included at current market valuation which at 31 May 2010 does not

differ from 1ts cost in the opinion of the members

2. OPERATING PROFIT 2010 2009
£ £
The operating profit 1s stated after charging
Depreciation 1,498 947
(Profit} / loss on disposal of fixed assets - (460)
3. MEMBERS’ PROFITS SHARES
The basis on which profits are shared among the members 1s set out 1n note 1
The average monthly number of members during the period was 4
The average profit per member ts calculated by dividing the profit for the financial period
before members’ remuneration and profit shares by the average number of members
2010 2009
£ £
Average profit per member 4,507 9,726
4, INVESTMENTS Property
£
Cost at 1 June 2009
& 31 May 2010 100,000
Depreciation
At | June 2009 -
Charge for the year -
At 31 May 2010 -
Net book value
At | June 2009 & 31 May 2010 100,000




ABK PROPERTY SOUTH WALES LLP

NOTES TO THE ACCOUNTS
For the year ended 31 May 2010

5. TANGIBLE FIXED ASSETS

Cost
A1 1 June 2009
Additions 1n the year
Disposals 1n the year

At 31 May 2010
Depreciation
At 1June 2009
Charge for the year
Elimmated on disposals
At 31 May 2010
Net book value

At 31 May 2010

At 31 May 2009

6 DEBTORS

Trade debtors
Other debtors
Amounts due from members

7. CREDITORS
Amounts falling due within one year
Bank overdraft

Trade creditors
Other creditors

Tools

and
equipment
£

5,245
299

5,544

4,878
377

5,255

289

———

367

Motor
vehicles
£ 3

12,266

12,266

6,196
1,121

7,317

2010

737
1,225
47,380

49,342

2010

8,265
8,008
6,804

23,077

Total

17,511
299

17,810

11,074
1,498

12,572

2009

1,319
49,766

51,085

2009

11,946
23,501

35,447
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ABK PROPERTY SOUTH WALES LLP

NOTES TO THE ACCOUNTS
For the year ended 31 May 2010

8. MEMBERS' INTERESTS Other Loans Total
reserves and other
debts due
to/(from)
members
£ 3 £
Members’ interests at | June 2009 38,902 532,514 571,416
Profit for the financial year available for
discretionary division among members 13,522 - 13,522
Members’ interests after profit for the year 52,424 532,514 584 938
Other divistons of profits (38,902) 38,502 -
Introduced by members - -
Drawings (68,839) (68,839)
Amounts due to members 549,957
Amounts due from members (47,380)
Members’ interests at 31 May 2010 13,522 502,577 516,099
9 TRANSACTIONS WITH MEMBERS

B C Lakin, a member of the LL.P, 1s a director and shareholder of Sigma 3 (Kitchens) Limited
Sigma 3 (Kitchens) Limited also 1s a member of the LLP

During the period Sigma 3 (Kitchens) Limited provided management services to the LLP of £3,465
{2009 £5,005) The LLP provided services totallng £4,787 (2009 £5,379) to Sigma 3 (Kitchens)
Limited



