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G C PETERBOROUGH LIMITED

REPORT OF THE DIRECTORS
for the year ended 30 June 2009

The directors present their report with the audited financial statements of the company for the year ended
30 June 2009 The Directors’ report has been prepared in accordance with the special provisions relating to
small companies under Section 415A of the Companies Act 2006

PRINCIPAL ACTIVITY
The principal activity of the company in the year under review was that of property development

REYIEW OF BUSINESS
Both the result for the year, and the year end financial position were satisfactory The directors consider

future prospects to be satisfactory

DIVIDENDS
No dividends were paid 1n the year ended 30 June 2009 (2008 £ml)

DIRECTORS
The directors shown below have held office during the whole of the period from 1 July 2008 to the date of
this report

A C Gallagher
G H Goshing

Other changes m directors holding office are as follows

J G Downer - resigned 4 November 2008
P A King - resigned 4 November 2008

GOING CONCERN

The financial statement have been prepared on a going concem basis as, 1n addition to 1ts own funding, the
directors are confident that either the bank loan will continue to be available or that alternative sources of
finance will be available to the company The company 1s 1n a net habilities position of £1,779,873 and has
obtamed confirmation from its shareholders that financial support 1s available to the company to enable 1t to
meet 1ts obligations as they fall due for a period of not less than 12 months from signing of these financial
statements

DIRECTORS’ RESPONSIBILITIES STATEMENT
The directors are responsible for prepanng the Annual Report and the financial statements 1n accordance
with applicable 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 affairs of the company and of the profit or loss of the company for that period In
preparing these financial statements, the directors are required to

- select suitable accounting policies and then apply them consistently,

- make judgements and accounting estimates that are reasonable and prudent

- prepare the financial statements on the going concern basis unless 1t 1s inappropriate to presume that the
company will continue 1n business
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G C PETERBOROUGH LIMITED

REPORT OF THE DIRECTORS (continued)
for the year ended 30 June 2009

DIRECTORS’ RESPONSIBILITIES STATEMENT (continued)

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 financial 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 irregulanties

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there 1s no relevant audit mformation (as defined by Section 418 of the
Companies Act 2006) of which the company's auditors are unaware, and each director has taken all the steps
that he ought to have taken as a director in order to make himself aware of any relevant audit information
and to establish that the company's auditors are aware of that information

AUDITORS
The auditors, Deloitte LLP, will be proposed for re-appomntment at the forthcoming Annual General

Meeting

ON BEHALF OF THE BOARD:

Cx (R €

G H Gosling - Director

Date 5 January 2010
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INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF G C PETERBOROUGH
LIMITED

We have audited the financial statements of G C Peterborough Limited for the year ended 30 June 2009 which
comprises of Profit and Loss Account and Balance Sheet, and the related notes 1 to 14 The financial reporting
framework that has been apphed in their preparation 1s applicable law and United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice)

Ths report 15 made solely to the company's members, as a body, 1n accordance with Sections 495 and 496 of
the Companies Act 2006 Our audit work has been undertaken so that we mught state to the company's members
those matters we are required to state to them n an audstors' report and for no other purpose To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the company and the
company's members as a body, for our audit work, for this report, or for the opimions we have formed

Respective responsibilities of directors and auditors

As explained 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 1s to audit the financial statements mn accordance with applicable law and International Standards
on Auditing (UK and Ireland) Those standards require us to comply with the Audiing Practices Board’s
(APB’s) Ethical Standards for Auditors

Scope of the audit of the financial statements

An audit nvolves obtamming evidence about the amounts and disclosures 1n the financial statements sufficient to
give reasonable assurance that the financial statements are free from material musstatement, whether caused by
fraud or error This mcludes an assessment of whether the accounting policies are approprate to the
company’s circumstances and have been consistently applied and adequately disclosed, the reasonableness of
sigmificant accounting estimates made by the directors, and the overall presentation of the financial statements

Opinion on financial statements

In our opinton the financial statements

- give a true and fair view of the state of the company’s affairs as at 30 June 2009 and of 1ts loss for the year
then ended,

- have been properly prepared m accordance with United Kingdom Generally Accepted Accounting
Practice, and

- have been prepared 1n accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Compames Act 2006
In our opinion the information given in the Directors’ Report for the financial year for which the financial
statements are prepared s consistent with the financial statements

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, in our opinion

- adequate accounting records have not been kept, or returns adequate for our audit have not been recerved
from branches not visited by us or

- the financial statements are not 1n agreement with the accounting records and returns, or

- certamn disclosures of directors’ remuneration specified by law are not made, or

- the directors were not entitled to take advantage of the smail companies exemption in preparing the
directors’ report, or

- we have not received all the information and explanations we require for our audit

Pru S

Peter Gallimore FCA (Sentor Statutory Auditor)
for and on behalf of Deloitte LLP

Chartered Accountants and Statutory Auditors

Birmingham
Date 5 apuary 2010
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G C PETERBOROUGH LIMITED

PROFIT AND LOSS ACCOUNT
for the year ended 30 June 2009

30609 30608
Notes £ £
TURNOVER - -
Cost of sales 6,14 (501,190) (1,197,221)
GROSS LOSS (501,190) (1,197,221)
Administrative expenses (3,567) (146,163)
(504,757) (1,343,384)
Other operating (expenses)/income (74,942) 205,767
OPERATING LOSS 3 (579,699) {1,137,617)
Interest payable and similar charges 4 (169,711) (208,626)
LOSS ON ORDINARY ACTIVITIES
BEFORE TAXATION (749,410) (1,346,243)
Tax on loss on ordinary activities 5 - -
LOSS FOR THE FINANCIAL YEAR
AFTER TAXATION 10 (749,410) (1,346,243)

CONTINUING OPERATIONS
All of the company's activities relate to continuing operations

TOTAL RECOGNISED GAINS AND LOSSES

All recogmised gains and losses are included 1n the profit and loss account, therefore no statement of
recognised gains and losses has been prepared

The notes form part of these financial statements
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G C PETERBOROUGH LIMITED

BALANCE SHEET
30 June 2009

Notes
CURRENT ASSETS
Stocks 6
Debtors 7
Cash at bank
CREDITORS
Amounts falling due within one year 8
NET CURRENT LIABILITIES
NET LIABILITIES
CAPITAL AND RESERVES
Called up share capital 9
Profit and loss account 10
SHAREHOLDERS' DEFICIT 12

30609
£

2,500,000
87,595

4,174

2,591,769

(4,371,642)

(1,779,873)

(1,779,873)

2

(1,779,875)

(1,779,873)

30608
£

3,000,000
14,374

3,014,374

(4,044,837)

(1,030,463)

(1,030,463)

2

(1,030,465)

(1,030,463)

The financial statements of G C Peterborough Limited, company number 05182577 were approved by the

Board of Directors and authorised for 1ssue on 5 January 2010

Signed on behalf of the Board of Directors

s S

G H Gosling - Director

The notes form part of these financial statements
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G C PETERBOROUGH LIMITED

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 30 June 2009

1

ACCOUNTING POLICIES

Accounting convention

The financial statements have been prepared under the historical cost convention in accordance with
applicable Accounting Standards in the Umted Kingdom A summary of the more important
accounting policies, which have been applied consistently in both periods, 1s set out below

Cash flow statement
Exemption has been taken from prepanng a cash flow statement on the grounds that the company
qualifies as a small company

Other operating income
Other operating income represents incidental income ansing from interests in property including rent
recervable net of related expenses

Cost of sales

In addition to the costs orgmally stocked 1in work 1n progress attributable to each sales transaction,
included within cost of sales are expenses relating to fees expended in promotmg developments
through the planning system which are written off to the profit and loss account until the viability of
such a development 1s reasonably secure, after which such costs are capitalised 1n accordance with the
stocks accounting policy

Stocks
Work m progress, which includes land held for development, 1s valued at the lower of cost and net
realisable value Cost mmtially includes the purchase of land and acquisition expenses Directly
attributable development costs are expensed until the viability of a development 1s considered
reasonably secure Provision 1s made agamnst stock where circumstances indicate that recovery 1s
unhikely

Taxation
Current tax, including UK corporation tax, 1s provided at amounts expected to be paid (or recovered)
using the tax rates and laws that have been enacted or substantially enacted by the balance sheet date

Full provision 1s made on a non-discounted basis for deferred tax assets and habilities ansing due to
timing differences between the recognition of gains and losses 1in the financial statements and their
recognition in the tax computation at the current rate of tax Deferred tax assets are only recogmised
when 1t 1s considered more likely than not that they will be realised

Going concern

The financial statement have been prepared on a going concemn basis as, in addition to 1ts own
funding, the directors are confident that either the bank loan will continue to be available or that
alternative sources of finance will be available to the company The company 1s 1n a net habilities
position of £1,779,873 and has obtained confirmation from its shareholders that financial support 1s
available to the company to enable 1t to meet its obligations as they fall due for a period of not less
than 12 months from signing of these financial statements
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G C PETERBOROUGH LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
for the year ended 30 June 2009

2

STAFF COSTS

There are no employees other than the directors in the current or prior year No remuneration was
paid 1n the current or prior year The directors received no remuneration for their services to the
Company 1 either year

OPERATING LOSS

The operating loss 1s stated after charging

30609 30608
£ £
Auditors' remuneration — fees payable to the Company’s
auditors for the audit of the Company’s annual accounts 1,000 2,100
INTEREST PAYABLE AND SIMILAR
CHARGES
30609 30608
£ £
Bank interest 169,711 208,626
TAXATION

Analysis of the tax charge
No hability to UK corporation tax arose on ordmary activities for the year ended 30 June 2009 nor for
the year ended 30 June 2008

The current corporation tax credit differs from the standard UK corporation tax rate of 28% applied to
the loss for the year The differences are

30609 30608
£ £
Loss for the year at 28% (2008 29 5%) (209,835) (397,141)
Losses carried forward 209,835 197,141

The company has tax losses of £1,423,000 (2008 £673,000) which are available to carry forward No
deferred tax asset has been recognised as the directors are, as yet, uncertain when these wili be
utihsed
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G CPETERBOROUGH LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
for the year ended 30 June 2009

6

STOCKS

Work 1n progress

30609
£
2,500,000

30608
£
3,000,000

There 15 a reduction 1n the carrymg value of stock of £500,000 (2008 £1,197,221) as a result of

impairment due to the current economic conditions

DEBTORS: AMOQUNTS FALLING DUE WITHIN ONE
YEAR

Trade debtors
Other debtors
VAT recoverable

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Bank loan and overdraft

Trade creditors

Amounts owed to related undertakings
Other creditors

Accruals and deferred income

30 609 30 608
£

- 11
85,749 14,263
1,846 ;
87,595 14,374
30 6 09 30608

£ £
2,714,391 2,775,656
69,766 -
1,559,340 1,259,858
429 -
27,716 9,323
4,371,642 4,044.837

At 30 June 2009, £904,412 (2008 £629,929) was owed to J J Gallagher Limited, a shareholder,
£654,928 (2008 £629,929) to Countrywide Homes Linuted (in Administration), a former shareholder

m respect of funding

The bank loan, which 1s repayable on demand, 1s on normal commercial terms and 1s secured by way

of a fixed and floating charge over the assets of the company

CALLED UP SHARE CAPITAL

Allotted, 1ssued and fully paid

Number Class Nominal
value
2 Ordinary £1
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G C PETERBOROUGH LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
for the year ended 30 June 2009

10

11

12

13

14

RESERVES
Profit
and loss
account
£
At 1 July 2008 (1,030,465)
Loss for the year {749,410)
At 30 June 2009 (1,779,875)

RELATED PARTY DISCLOSURES
There are no further related party transactions other than those disclosed in the financial statements

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS' (DEFICIT)/FUNDS

30609 30608
£ £
Loss for the financial year (749,410) (1,346,243)
Net addition to shareholders' deficit (749.410) (1,346,243)
Opening shareholders' (deficit)/funds (1,030,463) 315,780
Closing shareholders' deficit {1,779,873) (1,030,463)

ULTIMATE CONTROLLING PARTY

The company 1s jointly controlled by J J Gallagher Limited and Hockley Court Investments Linmted
Each of the shareholders 1s incorporated 1n England and Wales

EXCEPTIONAL ITEMS

Cost of sales includes an exceptional reduction n the carrying value of stock of £500,000 (2008
£1,197,221) as a result of impairment due to the current economic conditions
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