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CHANCERYGATE (COWLEY) LIMITED
THE DIRECTORS' REPORT

YEAR ENDED 31 MARCH 2008

The directors have pleasure in presenting their report and the financial statements of the company for the year
ended 31 March 2008

Principal activities and business review

The company 1s principally engaged in the trading and development of commercial property

The directors consider the future activity of the company to be comparable to the current year

Results and dividends

The results for the year can be found in the Profit and Loss Account on page 7 The directors have not paid a
dividend (2007 £mil)

Directors

The directors who served the company during the year were as follows

NG McNarr Scott

PM Brown

JC Inwood

JS Pitman

PAT Jenkins

GT McCausland {Apponted 14 August 2007)
AW Johnson (Resigned 14 August 2007)

No director had, during or at the end of the vear, any matenal terest 1n a contract which was sigmficant n
relation to the company's business




CHANCERYGATE (COWLEY) LIMITED
THE DIRECTORS' REPORT (continued)

YEAR ENDED 31 MARCH 2008

Directors' responsibilities

The directors are responsible for preparing the Annual Report and the financial statements in 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 i accordance with Unted Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law) The financial
statements are required by law to 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 estimates that are reasonabie and prudent,

state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explamed 1n the financial statements,

prepare the financial statements on the going concern basis uniess 1t 1s inappropriate to presume that the
company will continue in business

The directors are responsible for keeping proper accounting records that 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 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 irregularnities

In so far as the directors are aware

there 1s no relevant audit information of which the company's auditor 1s unaware, and

the directors have taken all steps that they ought to have taken to make themselves aware of any relevant
audit information and to establish that the auditor s aware of that information




CHANCERYGATE (COWLEY) LIMITED
THE DIRECTORS' REPORT (conrinued)

YEAR ENDED 31 MARCH 2008

Auditor

Grant Thornton UK LLP, having expressed their willingness to continue 1n office, will be deemed reappomted
for the next financial year 1n accordance with Section 487(2) of the Companies Act 2006 unless the Company
recetves notice under Section 488(1) of the Act

Signed by order of the board

HELICAL REGISTRA
Company Secretary .

Approved by the directors on 29 September 2008




CHANCERYGATE (COWLEY) LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF
CHANCERYGATE (COWLEY) LIMITED

YEAR ENDED 31 MARCH 2048

We have audited the financial statements of Chancerygate (Cowley) Limited for the year ended 31 March 2008
which comprise the Profit and Loss Account, Balance Sheet and notes 1 to 18 These financial statements have
been prepared on the basis of the accounting policies set out therein

This report 15 made solely to the company's shareholders, as a body, 1n accordance with Section 235 of the
Compantes Act 1985 Qur audit work has been undertaken so that we might state to the company's shareholders
those matters we are required to state to them in an auditor's 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
shareholders as a body, for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditor

The directors' responsibilities for preparing the Directors' Report and financial statements in accordance with
apphicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice) are set out in the Statement of Directors' Responsibilities

Our responsibihity 18 to audit the financial statements in accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland)

We report to you our opinion as to whether the financial statements give a true and fair view and are properly
prepared in accordance with the Companies Act 1985 We also report to you whether 1in our opinion the
information given n the Directors' Report 1s consistent with the financial statements

In addition we report to you 1If, in our opimion, the company has not kept proper accounting records, 1f we have
not recerved all the information and explanations we require for our audit, or 1f information specified by law
regardig directors’ remuneration and other transactions 1s not disclosed

We read the Directors’ Report and consider the implications for our report 1f we become aware of any apparent
musstatements within it

Basis of audit opinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland} 1ssued by the
Auditing Practices Board An audit mcludes examination, on a test basis, of evidence relevant to the amounts and
disclosures in the financial statements [t also mcludes an assessment of the significant estimates and judgements
made by the directors 1n the preparation of the financial statements, and of whether the accounting policies are
appropriate to the company's curcumstances, consistently applied and adequately disclosed

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary m 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 opimion we also evaluated the overall adequacy of the presentation of information 1n the financial statements

Opmion
[n our opimon
the financial statements give a true and fair view, 1n accordance with United Kingdom Generally Accepted

Accounting Practice, of the state of the company's affairs as at 31 March 2008 and of 1ts profit for the year
then ended,




CHANCERYGATE (COWLEY) LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF
CHANCERYGATE (COWLEY) LIMITED (continued)

YEAR ENDED 31 MARCH 2003

the financial statements have been properly prepared in accordance with the Companies Act 1985, and

the information given 1n the Directors' Report 1s consistent with the financial statements for the year ended
31 March 2008

Zﬂ, et ”

GRANT THORNTON UK LLP
Chartered Accountants
& Registered Auditors

London

29 September 2008




CHANCERYGATE (COWLEY) LIMITED
PROFIT AND LOSS ACCOUNT

YEAR ENDED 31 MARCH 2008

2008 2007

Note £ £

Turnover 2 721,500 2,687,000
Cost of sales (305,082) (2,288,624)
Gross profit 416,418 398,376
Administrative expenses 3 - -
Operating profit 416,418 398,376
Interest receivable and simtlar income 4 - 1,188
Interest payable and similar charges 5 - (23)
Profit on ordmary activities before taxation 416,418 399,541
Tax on profit on ordinary activities 6 - -
Profit for the financial year 16 416,418 399,541

Ali of the activities of the company are classed as continuing

The company has no recognised gamns or losses other than the results for the
year as set out above

The notes oen pages 9 to 13 form part of these financial statements




CHANCERYGATE (COWLEY) LIMITED
BALANCE SHEET

31 MARCH 2008

2008 2007
Note £ £
Current assets

Stocks 7 3,020,250 3,065,871
Debtors 8 271,203 483,253
Cash at bank 59,534 4,254,605
3,350,987 7,803,729
Creditors Amounts falling due within one year 9 691,810 7,107,109
Net current assets 2,659,177 696,620
Total assets less current habilitres 2,659,177 696,620
Creditors: Amounts falling due after more than one year 10 1,546,139 -
1,113,038 696,620

Capital and reserves
Called-up equity share capital 15 1 !
Profit and loss account 16 1,113,637 696,619
Shareholders’ funds 17 1,113,038 696,620

These financial statements were approved by the directors on the 29 September 2008, and are signed on their
behalf by

N o Y

NG McNAIR SCOTT
Director

The notes on pages 9 to 13 form part of these financial statements.




CHANCERYGATE (COWLEY) LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2008

1.  Accounting policies
Basis of accounting

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

The principal accounting policies of the company are set out below The policies have remained unchanged
from the previous year

Cash flow statement

The directors have taken advantage of the exemption in Financial Reporting Standard No | (Revised 1996)
from including a cash flow statement in the financial statements on the grounds that the company 1s wholly
owned and 1ts parent publishes a consolidated cash flow statement

Turnover

Turnover represents rental mcome and the proceeds from the sale of trading properties and developments
Income from the sale of properties 1s mcluded n the profit and loss account when, in the opimion of the
directors, a binding contract of sale exists Profit recognised but not received 1s carried forward 1n trade
debtors

Stocks

Stocks are stated at the lower of cost and net realisable value Long-term contract balances included n
stock are stated at cost, after provision has been made for any forseeable losses and the deduction of
applicable payments on account

Deferred taxation

In accordance with FRS19 the Company makes full provision for timing differences which are primarily n
respect of capital allowances on plant and machinery and mdustrial buildings allowances

Deferred tax assets and liabilities provided for under FRS19 are discounted to reflect the time value of
money between the balance sheet date and the dates that it 1s estimated that the underlying timing
differences will reverse Following the sale of a property, any deferred tax provisions not required will be
released to the profit and loss account

Deferred tax assets are recognised only when recovery of those assets 1s reasonably certain No deferred tax
hability 1s recogmised n respect of the revaluation surplus on investment properties in accordance with
FRS19

Fmancial instruments

Financial mstruments are classified and accounted for, according to the substance of the contractual
arrangement, as either financial assets, financial habilities or equity mstruments An equity mstrument 1s
any contract that evidences a residual interest 1n the assets of the company after deducting all of its
lLiabilities




CHANCERYGATE (COWLEY) LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2008

1. Accounting policies (continued)
Capitalised interest
Interest costs incurred on development properties are capitalised unti! the earliest of
- the date when the development becomes fully let,

- the date when the income exceeds the outgoings,
- the date of completion of the development

2,  Turnover
The turnover was denved from the company's principal activity which was carried out wholly 1n the UK

The whole of the turnover 1s attributable to continuing operations

3. Admmmstrative expenses

No staff other than directors were employed during the year The directors recerved no emoluments for the
year (2007 £ml)

Auditors remuneration 15 borne by the ultimate parent undertaking

4 Interest recervable and similar income

2008 2007

£ £

Other similar income receivable - 1,188

5. Interest payable and similar charges

2008 2007

£ £

Interest payable on bank borrowing 111,093 145,294
Interest capitalised (114,512) (145,294)
Other similar charges 3,419 23

- 23

6  Taxation on ordinary activities

Tax charges mcurred 1n the current and prior years were reduced to nil as a result of tax losses surrendered
by fellow group companies for which no payments were made

10




CHANCERYGATE (COWLEY) LIMITED
NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2008

7.  Stocks
2008 2007
£ £
Trading & development property 3,020,250 3,065,871
8. Debtors
2008 2007
£ £
Trade debtors 106,232 403,892
VAT recoverable 118,342 -
Prepayments and accrued income 46,629 79,361
271,203 483,253
9  Creditors: Amounts faling due within one year
2008 2007
£ £
Bank overdraft 14 -
Bank loan - 1,781,399
Trade creditors 1,413 -
Amounts owed to group undertakings 271,450 4,266,857
VAT - 53,241
Other creditors 346,353 294,691
Accruals and deferred income 72,580 710,921

691,810 7,107,109

The amounts owed to group undertakngs are interest free and are repayable on demand

10. Crediters Amounts fallng due after more than one year

2008 2007
£ £
Bank loan 1,546,139 -

The bank loan 1s secured agamnst property owned by the company Interest 15 payable on the loan at a
variable rate based on LIBOR

11




CHANCERYGATE (COWLEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2008

11

12

13

14,

15.

Loans and berrowings

2008 2007
£ £

Amounts repayable
In one year or less or on demand 1,781,399

In more than one year but not more than two years 1,546,139 -
1,546,139 1,781,399

The bank loan 15 secured agamst property owned by the company Interest is payable on the loan at a
variable rate based on LIBOR During the year, the loan facility was extended by a further 2 years to 31
October 2009

Contingencies

The company has entered into group cross guarantees in respect of the banking facilities of Helical Bar plc
and 1ts subsidiaries  Other than that the company had no contingent liabilittes at 31 March 2008 or 31
March 2007

Capital commitments

The company had no capital commitments at 31 March 2008 or 31 March 2007

Related party transactions

The company 1s a wholly owned subsidiary of Helical Bar plc, 1t 1s exempt from the requirement of
Financial Reporting Standard 8 to disclose transactions with other members of the Helical Bar plc group

No wransactions with related parties were undertaken such as are required to be disclosed under Financial
Reporting Standard 8
Share capatal

Authonised share capital

2008 2007
£ £
100 Ordinary shares of £1 each 100 100
Allotted, called up and fully paid:
2008 2007
No £ No £
Ordinary shares of £1 each 1 1 i !

12




CHANCERYGATE (COWLEY) LIMITED

NOTES TO THE FINANCIAL STATEMENTS

YEAR ENDED 31 MARCH 2408

16.

17

18.

Reserves

Profit and loss
account
£
Balance brought forward 696,619
Profit for the year 416,418
Balance carried forward 1,113,037

Reconcihation of movements in shareholders' funds
2008 2007
£ £
Profit for the financial year 416,418 399,541
Opening shareholders’ funds 696,620 297,679
Closing sharcholders’ funds 1,113,038 696,620

Ultimate parent company

The ultimate parent undertaking and controlling related party of this company 1s Helical Bar plc, which 15
registered m England and Wales The largest and smallest group of undertakings for which group accounts
have been drawn up 15 that headed by Helical Bar plc

The company 1s a subsidiary of Helical Bar plc and has been mncluded 1n the consolidated accounts of that
company Copies of the parent undertaking's accounts can be obtained from the registered office at 11-15
Farm Street, London W1J 5RS
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