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REPORT OF THE DIRECTORS.

The directors submit their report together with the financial statements for the year ended
31st March 2002.

PRINCIPAL ACTIVITY.
The principal activity of the company is investing in and managing properties.

DIRECTORS
The directors who served during the period and their interests in the shares of the company
were as follows:-

Ordinary shares or £1 each Non-voting shares of £1 each
At31.3.02 At31.3.01 At31.3.02 At31.3.01
W.E.Hooson 0 1970 0 200
R.M.Thomas 0 0 0 0
J.R.Evans 2200 2200 0 0
Ann Jones 0 0 0 0

DIRECTORS RESPONSIBLITIES

Company law requires the directors to prepare accounts for each financial year which 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 that period. [n preparing those accounts, the directors are required to:

* select suitable accounting policies and then apply them consistently;
make judgements and estimates that are reasonable and prudent;

follow applicable accounting standards, subject to any material departure
disclosed and explained in the accounts;

prepare the accounts on the going concern basis unless it is inappropriate
to presume that the company will continue in business.

*

*

The directors are responsible for keeping proper accounting records which disclose with
reasonable accuracy at any time the financial position of the company and to enable them to
ensure that the accounts comply with the Companies Act 1985. 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.

In preparing the above report, the directors have taken advantage of special exemptions

applicable to small companies provided by Part Il of Schedule 8 to the Companies Act 1985.

Signed on behalf of the board of directors

J L€ CL'\_«';;%

J.R.Evans - Secretary

Approved By The Board on 2 May 2002.
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PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 31st March 2002,

Note. 2001 2002

TURNOVER 1 £ 258,250 £ 256,160
LESS: PROPERTY EXPENSES -13,752 £ -21,331

ADMINISTRATIVE EXPENSES -19,797 -22,979
OPERATING PROFIT £ 224,701 £ 211,850
OTHER INCOME -
Profit on sale of investments -1005
Income from investments 22,142 17,913
Other sundry income
PROFIT on ordinary activities before taxation £ 246,843 £ 228,758
TAXATION 47,437 46,031
PROFIT for the financial year after taxation £ 199,406 £ 182,727
Dividends paid -192,500 -177,150
RETAINED PROFIT/ (LOSS) for the year 6906 5577
RETAINED PROFIT AT 1st APRIL 2001. £ 1,515,109 £1,522,015
RETAINED PROFIT AT 31st MARCH 2002. £1,522,015 £ 1,527,592

CONTINUING OPERATIONS
None of the company's activities were acquired or discontinued during the above two financial
years.

TOTAL RECOGNISED GAINS AND LOSSES.

The company has no recognised gains or losses other than the profit or loss for the above two
financial years.
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BALANCE SHEET AS AT 31st MARCH 2002.

Notes. 2001 2002
FIXED ASSETS
Tangible assets 3 £ 1,264,486 £ 1,043,106
CURRENT ASSETS
Debtors and Prepayments 1,526 23351
Cash at bank 419,058 388,997
£ 420,584 £ 622,508

CREDITORS: amounts falling due

within one year 4 £-156,115 £-131,082
NET CURRENT ASSETS £ 264,469 £ 491,426
TOTAL ASSETS LESS CURRENT LIABILITIES £ 1,528,955 £ 1,534,532
Called up share capital 5 £ 6,940 £ 6,940
Share Premium Account 0 0
Profit and Loss account £1,522,015 £ 1,527,592
SHAREHOLDERS FUNDS 6 £ 1,528,955 £ 1,534,532

For the financial year ended 31st March 2002, the Company was entitled to exemption

under section 249A(1) Companies Act 1985; and no notice has been deposited under section
249B(2). The directors acknowledge their responsibilities for ensuring that the company keeps
accounting records which comply with section 221 of the Act and preparing accounts which give
a true and fair view of the state of affairs of the company as at the end of the year and of its profit
for the financial year in accordance with the requirements of section 226 and which otherwise
comply with the requirements of the Companies Act 1985, so far as applicable to the company.

The directors have taken advantage of special exemptions conferred by Part 1 of Schedule 8 to
the Companies Act 1985 applicable to small companies in the preparation of the accounts and
have done so on the grounds that, in their opinion, the company qualifies as a small company.
Signed on behalf of the board of directors.

T (luc«_%
J R EVANS - Director

Approved by the Board on 2 May 2002.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31st MARCH 2002

ACCOUNTING POLICIES.

Basis of accounting.
The accounts have been prepared under the historical cost convention as modified
by the revaluation of certain fixed assets.

Turnover.
Turnover represents the rental income etc, exclusive of VAT,

Tangible fixed assets.

Depreciation is provided at the following annual rates in order to write off each asset
over its estimated useful life;

Office equipment 33% on a straight line basis.
Plant & equipment 20% on a reducing balance basis.

Freehold and long leasehold properties are not depreciated, which is not in
accordance with the recommendations of S.S.A.P. No:12. In the opinion of the
directors a charge for depreciation on buildings is inappropriate and would not
have any material effect on the financial statements if it was provided.

Deferred taxation.
No provision is necessary for deferred taxation

OPERATING PROFIT

[\
[
par

2002
The operating profit is stated after charging:

Depreciation of fixed assets £3,284 £4 114
Directors emoluments £7,896 £8,391
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CONTINUATION OF NOTES TO THE ACCOUNTS.
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TANGIBLE FIXED ASSETS.

Freehold and
long leasehold

properties

COST etc

As at 31.3.01. £1,255,686
Additions £3,089
Disposals {223,896)
As at 31.3.02. £1,034,879
DEPRECIATION

As at 31.3.01.

Charge in year £0
As at 31.3.02 £0
NET BOOK VALUE:-

as at 31.03.02. £1,034,879
as at 31.3.01. £1,255,686

Sundry

Equipment

29,774
3,941

£33,315

20,974
4,114

£25,088

£8,227

£8,800

CREDITORS: Amounts falling due within one year.

Trade creditors & accrued charges
Customs and Exise

Corporation tax

Proposed dividend

SHARE CAPITAL

Authorised.
Ordinary shares of £1 each

Allotted, Called up & fully paid
Ordinary shares of £1 each
Ordinary non-voting shares of £1 each

SHAREHOLDERS FUNDS

Opening Shareholders Funds at 31.3.01
Profit / (Loss) for year after taxation
Dividends paid

Share Issue

Closing Shareholders Funds at 31.3.02

2,001
43,682
1,380
49,353
61,700

£156,115

2,001
1,521,096
199,406
-192,500
53

£1,5628 955
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Total

1,285,460
6,630
-223,896

_£1,068,194

20,974
4,114

£25,088

£1,043,106

£1,264,486

2,002
31,041
7,837
45,854
46,350

£131,082

1,528,955
182,727
-177,150

£1,534,632



