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FINITUM ONE LIMITED (FORMERLY CHELSEA HARBOUR FINANCE ONE LIMITED)

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2012

The directors present therr report and the financial statements for the year ended 31 March 2012
Principal activities

The pnncipal activity of the company dunng the year was the provision of finance for property investment
Business review

Dunng the perod the company provided against its investments in subsidiaries  On the 10 July 2012 the
company changed its name to Finitum One Limited

Directors
The directors who served during the year were

T S Cole
S R Collins
M N Steinberg

Directors' responsibilities statement

The directors are responsible for preparing the Directors’ Report and the financial statements in accordance
with apphcable 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 United 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 affars of the company and of the profit or loss of the company for that penod In
preparing these financial statements, the directors are required to

) select suitable accounting policies and then apply them consistently,
o make judgments and accounting estimates that are reasonable and prudent,
. prepare the financial statements on the gaing concem basis unless it I1s inapproprate to presume that

the company will continue In business

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 financiat position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006 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 iregulanties

Provision of information to auditors

Each of the persons who are directors at the ime when this Directors’ Report 1s approved has confirmed that

. so far as that director 1s aware, there 1s no relevant audit information of which the company's auditors
are unaware, and
. that director has taken all the steps that ought to have been taken as a director in order to be aware of

any information needed by the company's auditors in connection with prepanng therr report and to
establsh that the company's auditors are aware of that information
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FINITUM ONE LIMITED (FORMERLY CHELSEA HARBOUR FINANCE ONE LIMITED)

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2012

Auditors

The auditors, haysmacintyre, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006

This report was approved by the board on Q C Dheconer— and signed on its behalf
R W Do

5 DeBarr ....................

Secretary
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FINITUM ONE LIMITED (FORMERLY CHELSEA HARBOUR FINANCE ONE LIMITED)

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF FINITUM ONE LIMITED (FORMERLY
CHELSEA HARBOUR FINANCE ONE LIMITED)

We have audited the financial statements of Fintum One Limited (farmerly Chelsea Harbour Finance One
Limited) for the year ended 31 March 2012, set out on pages 5to 9 The financial reporting framework that has
been applied in thewr preparation 1s applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice)

This report I1s made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006 Qur 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 an Auditors' Report and for no other purpose To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone cther than the
company and the company's members as a body, for our audit werk, for this report, or for the opinions we have
formed

Respective responsibilities of directors and auditors

As explaned more fully in the Directors’ Responsibilities Statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and far view Our
responsibility I1s to audit and express an opinion on the financial statements in accordance with applicable law
and International Standards on Auditing (UK and Ireland) Those standards require us to comply with the
Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from matenal misstatement, whether caused
by fraud or error This includes an assessment of whether the accounting policies are appropnate to the
company's circumstances and have been consistently applied and adequately disclosed, the reasonableness of
significant accounting estimates made by the directars, and the overall presentation of the financial statements
In addition, we read all the financial and non-financtal information In the Directors’ Report to identify matenal
inconsistencies with the audited financial statements If we become aware of any apparent materal
misstatements or inconsistencies we consider the implications for our report

Opinion on financial statements

In our opinion the financial statements

. give a true and fair view of the state of the company's affairs as at 31 March 2012 and of s loss for the
year then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, and

. have been prepared in accordance with the requirements of the Companies Act 2006

Opinion on other matter prescnbed by the Companies Act 2006

In our opinion the information given in the Directors' Report for the financial year for which the financial
statements are prepared I1s consistent with the financial statements
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FINITUM ONE LIMITED (FORMERLY CHELSEA HARBOUR FINANCE ONE LIMITED)

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF FINITUM ONE LIMITED (FORMERLY
CHELSEA HARBOUR FINANCE ONE 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, tn our opinion

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

. the financial statements are not in agreement with the accounting recards and returns, or
. certain disclosures of directors' remuneration specified by law are not made, or
. we have not receved all the information and explanations we require for our audit

™~

N

Dawvid Riley {(Senior Statutary Auditor)

for and on behalf of
haysmacintyre

Statutory Auditors

Fairfax House

15 Fulwood Place
London

WC1V 6AY

Date 2\ ’DQ coror— 2ol
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FINITUM ONE LIMITED (FORMERLY CHELSEA HARBOUR FINANCE ONE LIMITED)

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2012

Amounts wntten off iInvestments

(LOSS)/PROFIT ON ORDINARY ACTIVITIES BEFORE
TAXATION

Tax on loss on ordinary activities

LOSS ON ORDINARY ACTIVITIES AFTER TAXATION
PROFIT BROUGHT FORWARD

(LOSS)/RETAINED PROFIT CARRIED FORWARD

All amounts relate to continuing operations

There were no recognised gains and losses for 2012 or 2011

Note

2012 2011
£ £
(72,509,850) -
(72,509,850) -
(72,509,850) -
206,385 208,385
(72,303,465) 206,385

The company has not traded dunng the year or the preceding financial year Dunng these periods, the
company recetved no income and incurred no expenditure other than exempted payments under the provisions

of section 1169 (3)(b) of the Companies Act 2006
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FINITUM ONE LIMITED (FORMERLY CHELSEA HARBOUR FINANCE ONE LIMITED)
REGISTERED NUMBER: 04925160

BALANCE SHEET
AS AT 31 MARCH 2012

"
2012 2011
Note £ £ £ £

FIXED ASSETS
Investments 2 12,217 72,522,067
CREDITORS. amounts faling due within

one year 3 (87,475) {B7,475)
NET (LIASILITIES}/ASSETS (75,258) 72,434 592
CAPITAL AND RESERVES
Called up share capital 4 67,502,998 67,502,998
Share premium account 4,725,209 4,725,209
Profit and loss account (72,303,465) 206,385

SHAREHOLDERS' (DEFICIT)/FUNDS 5 (75,258) 72,434,582

The financial statements were approved and authonsed for issue by the board and were signed on its
behalf by

M N Stel .erg
Director
Date 9 . bcacyv\\uej-’ 2EOTL Date - 'D.ec:_cw\\d?r P K=Y\w 2

The notes on pages 7 to 9 form part of these financial statements
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FINITUM ONE LIMITED (FORMERLY CHELSEA HARBOUR FINANCE ONE LIMITED)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

1.

ACCOUNTING POLICIES

11

1.2

13

1.4

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance
with applicable accounting standards

The company Is itself a subsidiary company and 1s exempt from the requirement to prepare group
accounts by virtue of section 400 of the Compantes Act 2006 These financial statements therefore
present information about the company as an individual undertaking and not about its group

Going concern

As referred to In note 6 the financing arrangements of the company have been the subject of
enquines by HM Revenue & Customs, with a potential hability of £1,974,696 payable Whilst a
decision has ruled in favour of HM Revenue & Customs the directors are confident of winning an
appeal lodged at the Upper Tier Tribunal It i1s on this basis that it 1s deemed appropriate that these
accounts are prepared on a going concern basis

Cash flow

The company, being a subsidiary undertaking where S0% or more of the voting rights are controlled
within the group whose consolidated financial statements are publicly available, ts exempt from the
requirement to draw up a cash flow statement in accordance with FRS 1

Investments

Investments held as fixed assets are shown at cost less provision for impairment

FIXED ASSET INVESTMENTS

Investments in

subsidiary
companies
£

Cost or valuation
At 1 Apnl 2011 72,522,067
Amounts written off (72,509,850)
At 31 March 2012 12,217
Net book value
At 31 March 2012 12,217
At 31 March 2011 72,522,067
Subsidiary undertakings
The following were subsidiary undertakings of the company
Name Class of shares Holding
Chelsea Harbour Finance Two Lirited Ordinary £1 shares 100%
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FINITUM ONE LIMITED (FORMERLY CHELSEA HARBOUR FINANCE ONE LIMITED)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

3. CREDITORS:
Amounts falling due within one year

2012 2011
£ £
Amounts cwed to group undertakings 87,475 87,475
4. SHARE CAPITAL
2012 2011
£ £
Allotted, called up and fully paid
67,502,998 Ordinary shares of £1 each 67,502,998 67,502,998
5. RECONCILIATION OF MOVEMENT IN SHAREHOLDERS' FUNDS
2012 2011
£ £
Opening shareholders' funds 72,434,592 72,434,592
{Loss)/profit for the year (72,509,850) -
Closing shareholders' {deficit)ffunds (75,258) 72,434,592

6. CONTINGENT LIABILITIES

The financing amangements adopted by the company have been the subject of enquines by HM
Revenue & Customs These have now been completed and the level of taxable profits of the company
for the year ended 31 March 2004 and 31 March 2005 1s disputed The amount of Corporation tax and
interest on overdue tax payable should HM Revenue and Customs be successful in their contentions 1s
£1,974 696

A decision on a similar case by the First Tier Tribunal on the 21 December 2011 found in favour of H M
Revenue & Customs, but the directors have taken further legal advice an this matter and the company
has appealed against the decision Furthermore the directors are confident that the appeal will be
successful and it 1s on this basis they continue to consider that no liability should arise

There are cross guarantees in respect of bank borrowings of the parent undertaking, City & General
Secunties Limited The borrowings are secured by a fixed and floating charge over the property and
assets of Finitum One Limited At 31 March 2012 those borrowings amounted to £16,150,452

7. RELATED PARTY TRANSACTIONS

The company has taken advantage of the exemption under Section 3¢ of Financial Reporting Standard
No 8 ‘Related Party Disclosures’ (FRS 8) and has not disclosed any intra group related party
transactions
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FINITUM ONE LIMITED (FORMERLY CHELSEA HARBOUR FINANCE ONE LIMITED)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

7. RELATED PARTY TRANSACTIONS (continued)

8. ULTIMATE CONTROLLING PARTIES

The largest and smallest group into which the company 1s consolidated 1s City & General Securities
Limited which 1s registered in England and Wales Group financial statements for City & General
Secunties Limited are available to the public on payment of the appropriate fee, from Compames House,
Crown Way, Cardiff, CF13 3UZ The campany Is ultimately controlled by the directors
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