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FERRERSMERE ESTATES LIMITED
REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED

31 MARCH 1993
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VENRERGHERY ESTATES LIWLTEG
HEPORT OF THE DIBECTOES

The directors present their report together with firanrial wtatements for
the year ended 31 March 1993,

Principzal activity

The company is principally engaged as property developers.

Review of the business

The result and balance sheet positicn of the company are considered
satisfactory at rhis stage of the company's development. The directors are
hopeful that the current year will be profitable.

There was a loss for the year after taxation amounting *p £32,693 (1992
losg: £52,312). Tie directors do not recommend payment of a dividend and
the loss has therefore been deducted from reserves.

Directors

The directors in office at the end of the year are listed below.

All directors secrved on the Boarxd throughout the year. On 1 April 1992
Mr J M Clisgold was appointed o the Board.

The interests of the directors who are also directors of the parent
undertaking are disclosed in that company's financialil ztatements.

The interests of the other director in the shares of the company, the parent
undertaking or other group undertakings at 1 April 1992 and 31 March 1993 as
recorded in the register maintained by the company in accordance with the
provisions of the Companies Act 1985, are included below:

The company
Parent and other group

undertaking undertakings
1993 and 1992 1293 and 1992
Ordinary shares Ordinary shares
Mr W M Griggs (Chalrman) {also a director of the parent undertaking;
Mr 8 W Griggs (also a director of the parent undertaking)
Mr J M Clissold (also a dircctor of the parent undertaking)

Mrs B Y Griggs 4,568 -

Fixed assets

The movement in the year is shown in note 6 to the accounts.




FERBERSHMERE. ESTATES LIMITED
REFQRT OF THE DIRECTORS

Direcktors® responsibilities for the fipancial staterents

Company law requires the directors to prepare fir-._.iazl statements for each
financial year which give a true and fair wiew of the state of af :irs of
the company and of the profit or loss of the corpany for that peri-f. In
preparing those financial statemcnts, the divectors are reguired o

Select suitable accounting policies and then apply them consistently;
Make judgements and estimates that are reasonable and prudent:

State whether applicable accounting standards have been foliowed, subiect to
any material departures disclosed and explained in the financial stat-ments;

Prepare the financial statements 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, fcu
safeguarding the assets of the company and for taking reasonable steps ior
the prevention and detection of fraud and other irregularities.

Auditors

Grant Thornton coffer themselves for re-appointment as auditors in accordance
with Section 385 of the Companies Act 1985.

N_BEHALF OF THE BOARD
M Griggs

Chairman

Registered office:
Cohbs Lane
Wollaston
Northants

NN9 7SW

8 Qctober 1993




REPORT OF THE AUDLTORS TO THE HEMBERS OF

FERRERSHERE ESTATES LIMITEw

We have audited the financial statements on pages 4 te 12 which have been
prepared under the accounting policles setr out om page 4.

Respective responsibilities of directors and auditors

As described on page 2 the company's directors are responsible for the
preparation of financial statements., It is our responsibility to form an
independent opinion, based on our audit, on those statements and to report
our opirnion to you,

Basis of opinion

We conducted our audit in accordance with Auditing Standards issued by the
Auditing Practices Board. An audit includes examination, on a test basis,
of evidence relevant to the amounts and disclosures inm the firiancial
statements. It also includes an assessment of the significant estimates and
judgements made by the directors in the preparation of the financlal
statements, and of whether the accounting policies are appropriate to thae
company's circumstances, consistently applied and adequately disclosed.

We planned and perfoimed our audit so as to obtain all the information and
explanations which we considered necessary in order to provide us with
sufficient evidence to give reasonable assurance that the financial
statements are free from material misstatement, whether caused by fraud or
other irregularity or error. In forming our opinion we also evaluated the

overall adequacy of the presentation of information in the financial
statements.

Opinion
In our opinion the financial statements give a true and fair view of the

state of the company's affairs at 31 March 1993 and of its loss for the year

then ended and have been properly prepared in accordance with the Companies
Act 1985.

Grant Thornton L
Registered Auditors f‘( wl//\j/\h/w\/f\\yx_w
Charterad Accountants f,}JZJ\lgfvf

Nerthampton _#—‘“—ﬂ__ﬂ_“ﬂ_—»_ﬂ_,_.a»

8 October 1992
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FRERERGMERE FSTATES LIMATED
ACCOURYING POLICIES

The financial statements have been prepared in accordance with appiicable
Accounting Standards and under the historical cost convention except that
investments in property are revalued at market walue.

The principal acgounting policies of the company have remained uncharnged
from the previous year and are set out below.

Turnover

Tesesa? .¢ the total amount receivable by the company for goods supplied
and services provided, excluding VAT and trade discounts.

Depreciation
No depreciation is provided on freehold land.

Depreciation is calculated to write down the cost of freeheld bulldings by
equal annual instalments over their expected useful lives.

The period generally applicable is 5% years.

Investments

The balance sheet shows the investment in the associated undertaking at cost
less amounts written off.

Investment properties

In accovdance with Statement of 3tandard Accounting Practice No 19, certas’'n
of the company's properties are held for long-term investment and are
included in the balance sheet at their open market values. The surplus ox
deficit on annual revaluation of such properties is transferred to the
investment property revaluation reserve. Depreciation is mnot provided in
respect 3f freehold investment properties.

This policy represents a depavture from statutory accouniing pa.inciples,
which require depreciation to ba provided on all fixed assets. The
directors consider that this policy iz necessary in ordar that the financial
statements may give a true and falv view, because current values and changes
in current values are of prime hiportance rather than the calculation of
systematic annual depreciation. Depreciation is only one of many factors
reflected in the valuation and the amount which might otherwise have been
shown cannot be separately identified or quantified.



FERRERSMERY, ESTATES LIMITED

PROFIT ANL LOSS ACCOUNT

FOR THE YEAR ENDED 31 MARCH 1293

Note

Turnover 1
Other operating charpes 2
Operating profit/(loss)
Net Interest 3
Loss on ordinary
activities before

taxation 1

Tax on less on ordinary
activities 5

Loss retained i3

1997 1592

£ £
£0,000 -
54,742 9,334
5,253 (9,339
133,175) (50,166)
(27,917) (59,500)
4,776 (7.188)
£(32,693) £{52,312)

3

e o

There were no recogunised gains or losses otuer than the loss for the

financial year.

The sccompanying accounting policies and notes form an integral part of

these financlal statlzments.

Page S



FFRRERSMERE ESTATES LIHITED
BALANCE SHEET AT 31 MARCH 1993

‘ Hote 1993 1092
‘ £ £ £ £
Fixed assets
Tangible assets 6 2,384,536 1,804,090
Investments 7 975,767 833,767
3,360,303 2,637,857
Current assets
Debtors 8 239,192 58,275
Creditors: amounts falling
due within one year 9 3,745,849 2,814,569
Net current. liabilities (3,506,657} (2,756,294)
Total assets less current
liabilities (146,354) {118,437)
Provisions for liabilities
and charges 10 4,776 -
£(151, 130) £(118,437)

=======o ZoRREREE

Capital and reserves

Called up share capital 12 2 2
Profit and loss account 13 (151,132) {118,439)
Shareholders' funds 14 £(151, 130) £(118,437)

mEmDooIo= bt — 3

¢ The financlal statements were approved by the Directors on 8 October 1993

W M Grig
. | Directors

Mrs B Y Griggs E\ﬁ\q
D R N N R RN m

The accompanying accounting policies and notes form an integral part of
these financial statements.




FERRERSMERE ESTATES LIMYTED

HOTES TO THE FINANCIAL STATEMENRTS

FOR THE YEAR ENDED 3% MARCH 1993

Turnover and loss on ordinary activities before taxaticn

The turnover and loss on ordinary activities before taxation are
attributable to one activity, that of property development and are

s’ .ced after:

Auditors' remuneration

Other operating charges

Other operating charges
Depreciation

Net interest

On bank loans, overdrafts and other loans
- repayable within 5 wyears,
otherwise than by instalments
- repayable within 5 years, by
instalments
Interest payable to group undertakings
Interest receivable and similar income

Directors and employees

1993 1992
£1,200 £1,200
1993 1992

£ £
22,303 9,334
32,439 -
£54,742 £9, 334
1993 1592

£ £

(23, 494) (38,538)
(21,214) (9,249)
(76,297 (40,357)
87,830 37,978
£(33,175) £(50,166)

e EE———

No remuneration was paid during the year ended 31 March 1993 (1992:
nil}.




FERRERSMERE ESTATES LIMITED
i NOTES TO THE FINANCIAL STATEMENTS {CONTINUED)
FOR THE YEAR ENDED 31 MARCH 1993

5 Tax on loss on ordinary activities

The tax chuarge/({cred{t) is based on the loss for the year and

Tapresents:

1993 1992
£ £
Group relief - {(7,188)
Deferred tax 5,157 -

Adjustment in respect of prior year:
Deferred tax {381) -
£4,776 £(7,188)

e g e ey T .

Unrelieved tax losses of £95,589 remain available to offset f5ture
taxable profits.

Tangible fixed assets
Land and buildings

Investment
Freehold property Total
£ £ £

Cost or valuation
At 1 April 1992 1,576,200 227,890 1,804,090
Additions 45,755 567,130 612,885
L% 31 March 1993 £1,621,955 £795,020 £2,416,975
Depreciation
Provided in the year and at
31 March 1993 £32,439 £ - £32,439
Net book value at
31 March 1993 £1,589,51%6 £795,020 £2,384,536
Net book value at
31 March 1992 £1,576,200 £227,890 £1,804,090

e o b e e e ke et e

The investment properties are stated at directors' valuation at open
market value. No deficlt or surplus arises in the year.

The gross amount of land and buildings on which depreciation is being
provided is as follows:

Freechold bulldings

£]1,621,955

-
be b3 ]




FERRERSMERE ESTATES LIMITED
NOTES TO THE FINANCIAL STATEMENTS (CONTIKLED)
FOR THE YFAR ENDED 31 MARCH 1993

7 Fixed asset investments

At 31 March 1993 the company held 50% (1992 30X) of the allotted
ordinary share capital of Rufus Properties Limited, a coxpany engaged
in property development and registered in England & Wales. At 235
March 1993 the aggregate capital and deficit reserves was £1,960,214%
{25 March 1992 deficit £1,540,374) and the loss for the financial
period ended on that date was £41¢,840 (25 March 1992 loss £948,034).

Shares in b8

associated Unsecured ]
Total undertaking lean stock Loan
£ -unlisted £ £ £

Cost

At 1 April 1992 833,767 401 833,366 -
Additions 142,000 - - 142,000
At 31 March 1993 i975.767 £401 £B833,366 £142,000

The unsecured loan stock is repayable on 1 January 1998 and is subject
to interest at 2% abave Lloyds Bank base rate. The loan issued in the :
year is interest free. "

The above associated undertaking is accounted for using the equity
method in the financial statements of the ultimate parent undertaking.

8 Debtors

1993 1992
£ £
Amounts falling due within one year
Amounts owed by group undertakings 357 7,188 :
Other debters 99,918 - .
Prepayments 138,917 51,087 .

£239,192 £58,273
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FERRERSMERE. ESTATES LIMITED
HOTES TQ THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 1993

9 Creditors ~ amounts falling due within ocne year

1993 1292

£ £

Bank overdrafe 2,688,440 1,827,8.38

Amounts owed to group undertakings 845,203 725,600

Accruals 10,106 59,001
Director’s loan

- Mr W M Griggs 202,100 202,100

£3,745,849 £2,814,569

P

Included above are amounts due to group undertakings totalling
£725,600 and a Director's loan totalling £202,100 which represent
unsecured loans which were due for repayment on 1 January 1993 and are
subject to Interest at 2% above Lloyds Bank base rate.

10 Provisions for liabilities and charges
bBeferred
taxation
(note 11)
Provided in the year and at 31 March 1993 £4,776

St e s e v,
=NRa|mar

11 Deferred taxation

Deferred taxation provided for in the financial statemanis is sef out

below:
1893 19%2
E £
Accelerated capital allowances 229 -
Other timing differences 6,547 -
£4,776 £-

Page 10




FERRERSIERE ESTATES LIMITED

NOTES TO THE FINANCIAL STATEMERTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 1993

12

13

14

15

Share caplital

Autherised
70,000 ordinary shares of £1 each

Allotted, called up and fully psid
2 ordinary shares of £1 each

Reserves

At 1 April 1992
Loss for the year

At 31 March 1993

Reconciliation of movements in shareholders®

Loss for the financial year and net
decrease in shareholders' fFunds
Shareholders' funds at 1 April 1992

Shareholders' funds at 321 March 1993

Capital commitments

Authorised by the directors

but not contracted for

Contracted for but not

provided in these financlal statements

1993 and 1992

£50G,000

——fmmEm

s
D oeErrem

Profit and
loss account
E

(118, 439)
(32,693)

£(151,132)

e e e B it Sk
E

funds
1993 1992
£ £

(32,693)
(118,437}

(52,312)
(66,125)

£(151,130) £(118,437)

o e e e e i S o g . g

19493 1992

£ £
3,450,000 -
500,000 -

£3,950,000 £ -

- — e

Page 11




FERRERSMERE ESTATES LIKITED

HOTEE TO THE FINANCIAL STATEMENTS {CONTIKUED)

FOR THE YEAR ENDED 31 MARCH 1993

16

17

Contingent liabilities

The company, together with w.iher group undertakings, is pariy to
unlimites. multilateral guarantees given in respect of the bank
overdrafts of the participating companies. As at 31 March 1993 the
tatal overdraft guaranteed by the company under this agreement
amounted to £nil (1992 £85]1,968).

Ultimate parent undertaking

The ultimate parent undertaking of this company is R Griggs Group
Limited, which is registered in England and Wales.

Page 12




