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ITEMTRUMP LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2009

The dircctors prescnt therr report and  financial statements for the year ended 31 December 2009

Principal activities

The pnnapal actvity of the company continues to be that of property investment

Darectors

The dircetors who scrved during the year were

G B Dircctors Limited
W Garficld-Bennett

G B Diurcetors Limuted was appotnted a dircctor on 24 August 2009
Ihsclosure of informanon to auditors
Lach of the dircctors has confirmed that thore 1s no infoermation of which they arc aware which ts relevant to the audst, but of which the

audttors arc unaware They have further confirmed that they have taken appropriate steps to idenufy such relevant mformauon and to
establish that the auditors arc aware of such information

Auditors

The auditors, H W Fisher & Company Lumited, are deaned to be raappointed under secnon 487(2) of the Compantes Act 2006

['his report has been prepared in accordance with the speaal provisions relating to small companies within Part 15 of the Compames Act
2006

Cn pehalf of the board
W« W
S

W | Garficld-Bennert

s D 2/10/ (0




ITEMTRUMP LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES

T'he dircetors are responsible for preparing the Directors' Report and the financtal statuments in accordance with applicable law and
regulations

Company law rcquires the directors to prepare finanoal statements for cach financial year Undcr that law the diecetors have dleeted to
prepare the financial statements 1n accordance with United Kingdom Generally Acecpted Accounting Practice (United Kangdom
Accounung Standards and appheable law) Under company law the dircetors must not approve the financial statements unless they are
satsficd that they give a true and fair view of the state of affurs of the company and of the profit or loss of thc company for that perod
In prepanng those financial statements, the directors arc required to

- select suntable accounung policies and then apply them consistently,

- make judguments and accounting estimates thar are reasonable and prudent,

- prepare the financial statements on the going cencern basts unless 1t 15 wapproprate to presume that the company will continuc in
business

The dircetors are responsible for keeping adequate accounting records that are sufficient to show and cxplun the company’s transactions
and disclose with reasonable accuracy at any nme the financial position of the company and nable them to ensure that the financial
statements comply with the Companies Act 2006 Thev are also responsible for safcguarding the assers of the company and hence for
taking rersonable steps for the provenuon and detection of fraud and other trregularities




ITEMTRUMP LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF ITEMTRUMP LIMITED

We have audited the financial statements of [temtrump Limited for the ycar ended 31 December 2009 set out on pages 4 to 10 The
financal reporang framework that has boen applicd in thar proparation 1 applicable law and Unired Kingdom Accountng Standards
(United Kingdom Generally Aceepted Accounnng Pracuce)

I'his report 1s made solely to the company's members, as a body, n 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 matrers we are required to state to them n
an auditors' report and for no other purpose To the fullest cxtent purmitted by law, we do not accept or assume responsibility to anyonc
ather than the company and the company’s members as a body, for our wdit work, for thie report, or for the opmnions we have formed

Respecuve responsibihties of directors and auditors

As explaned more fully in the Directors’ Responsibilities Statement on page 2, the dircctors are responsible for the preparation of the
financial statements and for beng sansfied that they give a truc and fatr view Qur responsibiliey 1y to audir the financral statcments 1n
accordance with applicable law and Internatonal Standards on Auding (UK and Ircland}  Those standards require us to comply with
the Auditing Practices Board's thieal Standards for Auditors

Scope of the audat of the financial statements

An audit nvolves obtaming evidence about the amounts and disclosures i the financial statements sufficient to give reasonable
assurance that the financial starements are free from matenial misstatement, whether caused by fraud or error 1This meludes an
assessment of whether the accountiag policies are appropnate to the company's circumstances and have been consestntly applied and
adequately disclosed, the reasonablencss of significant accounting ¢stunates made by the directors, and the overall presentition of the
financial statements

Opimon on financial statements

In our opmion the financtal statements

- a@ive a true and fair view of the state of the company's affatrs as at 31 December 2009 and of its profit for the year then ended,
- have been propusly prepared in accordance with United Kingdom Geaerally Accepted Accountng Practice, and

- have been prepared 1n accordance wath the requirements of the Compames Act 2006

Opimon on other matter prescrnbed by the Companies Act 2006

In our opiton the mformation given 1n the Directors' Report for the financial year for which the financial statements are prepared ts
conststent with the financal statements

Matters on which we are required to report by excepuon

We have nothing to report n respect of the following matters where the Companies Act 2006 requires us to ceport to you 1f, in our

optton

- adtquate accounung records have not been kept, or returns adequate for our audit have not been recaved from branches not
viaited by us, or

- the financial statments are not 1n agrecment with the accounting records and returns, or

- certan disclosures of dircctors' remuncration spearficd by law are not made, or
- we have not recesved all the information and oxplananons we require for our audic

P A C Beber (Senior Statutory Auditor)
for and aon behalf of H W Fisher & Company Limated

Chartered Acconntants
Statutory Auditor

Acre Flouse

11-15 Wilhiam Road
London

NWI1 3LCR

United Kingdom

Dated l?)\ \'L‘wlo




ITEMTRUMP LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2009

Notes
Turnover 2
Cont of sales
Gross profit
Operatng profit
Other interest recevable and similar income
Intcrest payable and simdar charges 5
Profit on ordinary actuvities before taxaton
T'ax on profit on ordinary acuvities 6
Peofit for the year 12

The profit and loss account has been preparcd on the basts that all operations arc continumg operations

There are no recognised gans and losses other than those passing through the profitand loss account

2009
£

114,662

(14,231)

100,431

100,431

60

100,491

(23,333

77,158

2008
£

101,264

(21,411)

79,853

79,853

500

(2,397)

77,956

(16,463)

61,493




ITEMTRUMP LIMITED

BALANCE SHEET
ASAT 31 DECEMBER 2009

Company Registration No 02119703 (England and Wales)

Fixed assets

Langble assces

Current assets
Debtors
Cash at bank and 1n hand

Creditors amounts falling due within one

year

Net current assets/ (llabihties)

Total assets less current habilities

Capital and reserves
Called up share capital
Revaluanon reserve

Proiit and loss account

Shareholders' funds

Notes

10

1
12
12

13

2009

£ £

1,300,000
9,969
69,103
79,072
(66,659)

12,413

1,312,413

2

1,023,066

289,345

1,312,413

POl
Approved by the Board and authonved for issue on Zg 0 Z'OIO

Mekee

G B Dhircctors Lumted

| &
W ] Garficld-Begfict
Diarector

Director

2008

£ £

1,300,000
2,875
26,937
29,812
{94,557)

(64,745)

1,235,255

2

1,023,066

212,187

1,235,255




ITEMTRUMP LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2009

11

12

13

14

Accounting policies

Accounting conventon

The accounts have been prepared under the histoncal cost convention as modificd to mclude the ecvaluation of freehold land and
buldings and i complance with applicable accounting standards

The company has taken advantage of the exemption 1n Financial Reporting Standard No 1 from the requirement to producce a
cash flow statement on the grounds that 1t 15 2 small company

Revenue recognition

Turnover represents ground rents recervable, watcr charges levicd, aeral and mascillancous income 1n respect of the investment
property  Lurnover 1s accounted for on an accruals basis

Tangible fixed assets and depreciation

Langible fixed asscts represent investment propertics included m the balance sheet at thar open market value, with the aggregate
surplus or defiae transforred to the revaluanon reserve No depreciation s provided

Although this accounting policy 15 1 accordance with the applicable accountng standaed, SSAP 19 "Accounung for investment
properties”, 1t 1s a departure from the general requirement of the Companics Act 2006 for all tangeble assets to be deprecrated In
the opmion of the dircctors complance wath the standard 1> necessary for the financial statements to give a true and fair view
Deprectation or amorusation ts only onc of many factors ruflected m the annual valuauon and the amount of thes which mught
otherwise have buen charged cannot be separately wdenafied or quantufied

Deferred taxation

D ferred tax 1 provided m full on uming diffcrences which tesult in an obligation at the balance sheet date to pay more tax, or a
right to pay lcss tax, at a futurc date, at rates cxpected to applv when they erystallise based on current tax rates and law “Timing
differences anse from the meluson of ttems of mcome and cxpenditure 1n taxation computations in periods differcnt from those
i which they are ncluded 1n the accounts Deferred tax s not provided on timing differences ansing from the revaluaeion of fixed
assets where there s no commitment to scll the assets Defeered tax assets are recognised to the oxtent that 1eis regarded as morc
likely than not that they will be recovered Deferred tax assets and habthings are not discounted

Turnover

The total tuenover of the company for the year has been derved from s prinaipal acavity wholly undcrtaken m the United
Kingdom

Directors' emoluments 2009 2008

£ £
Sum paid to third parties 975 1,000
Employces

Number of employees

There were no employecs durning the year




ITEMTRUMP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2009

5 Interest payable

On overduc tax

6 Taxation

Domestc current year tax

U K corporation tax

Current tax charge

Factors affecting the tax charge for the year

Profit on ordinary actvities before taxation

Profit on ordinary actvitics before taxaton multplied by standard rate of UK corporation
tax of 28 00% (2008 - 28 50%)

Effccts of

Small companies margmal relie f

Current tax charge

7 Dividends

Ordinary mecrm pard

2009 2008

£ £
2,397

2009 2008

£ £
23333 16,463
23333 16,463
100,491 77,956
28,137 22217
(4,804) (5,754)
(4,804) (5,754)
23,333 16,463
2009 2008

£ £

. 921,372




ITEMTRUMP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2009

8 Tangible fixed assets

Cost or valuaton
At 1 January 2009 & at 31 Dccember 2009

Depreciation
At 1 )anuary 2009 & at 31 December 2009

Net book value
At 31 Duecember 2009

At 31 Deecamber 2008

Comparable listorical cost for the land and buildings mcluded at valuation

Cost
At 1 January 2009 & at 31 Deccmber 2009

Depreciation based on cost
At 1 January 2009
Charge for the year

At 31 December 2009

Net book value
At 31 December 2009

At 31 December 2008

Long
Leasehold
Land and
Buildings

£

1,300,000

1,300,000

1,300,000

£

276,934

276,934

276,934

The residental mvestment property was valued at an open market value of £1,300,000 by Cynl Leonard Chartered durveyors
The valuation was carncd out on 23 November 2007 and the dircctors are of the opinton that there has been no significant

change 1n valuc to reflect ae 31 December 2009




ITEMTRUMP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2009

10

1

Debtors

I rade debtors

Prepayments and ccrued income

Creditors amounts falling due within one year

Amounts owed to group undcrtakings
Corporanon tax
Other creditors

Accruals and deforred income

Share capital

Allotted, called up and fully pad
2 Ordinary shares of £1 cach

Statement of movements on reserves

Balance at 1 [anuary 2009
Profit for the year

Balance at 31 December 2009

2009 2008

£ £

9,969 -

- 2,875

9,969 2875
2009 2008

£ £

3,021 35,120
23,333 16,463
8,130 10,782
32,175 32,192
66,659 04,557
2009 2008
£ £

2 2
Revaluation  Profit and loss
reserve account
£ L
1,023,066 212,187
- 77,158
1,023,066 289,345




ITEMTRUMP LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2009

13

14

15

Reconciliation of movements i shareholders’ funds 2009 2008

£ £
Profit for the financial year 77,158 61,493
Dividends - (921,372)
Net addinon to/(duplenon i) sharcholders' funds 77,158 (859,87%9)
Opening sharcholdcrs' funds 1,235,255 2,095,134
Clostng sharcholders' funds 1,312,413 1,235,255

Related party transactions

At 31 December 2009 the company owed £5,668 and £2,239 respectively (2008 5,668 and £2,239) 1o Coventry Ashland
Company Limited and Gregold CIA Mannma S A | companies in which the father of the company's four ultimarc bencficial
owners has an intcerest, all m respeet of loans advanced  Alse, £3,021 (2008 £35,120) was owed 10 Novel Propurty Invesunonis
Limueed, a fcllow group company

Duning the year the company was charged management foes of £8,344 (2008 £15,709) by Garfield-Bennetr I'rust Company
Limited, a company in which W J Garfield-Bennctet has an interest At the year end the company owed £223 (2008 £2,875) to
Garficld-Bennett Frust Company Lamited

Cn 31 January 2008, a debenture comprising a first legal charge ovir the company's leasehold property, with a floating charge over

other prosent and future assets was created i favour of Piracus Bank SA m respect of 2 £32,000,000 facility provided by the bank
to Novel Property Invistments Limated, a fdlow group company

Controlling parues

‘The ultmate controlling party 1v Bid Property Investments 1 inuted, a company incorporated 1n Jorsey

-10-




