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BENTILEE HUB REGENERATION LIMITED

DIRECTORS' REPORT

The Directars submit thewr annual report and the audited financral statements for the year ended 31 December 2007 The
directors’ report has been prepared in accordance with the special provisions relating to small companies under section 246 (4)
of the Companies Act 1985

BUSINESS REVIEW AND PRINCIPAL ACTIVITIES

The Company is a wholly owned subsidiary of Regenter Limited
The Company owns a property from which it receives a commercial rental income
Qver the last financial peniod the Company has operated within its budgets and performed in line with expectations

There have not been any significant changes in the Company's principal activities in the year under review

The Company intends to dispose of its freehold land and buildings in 2008 and to cease trading and does not expect to trade in
the forseeable future

RESULTS AND DIVIDENDS

The loss for the year before and after taxation amounted to £4,967 (2006 - £28,810) After taxation of £nil (2006 - £nil), loss for
for the year was £4,967 (2006 - £28,810 )

The Directors do not recemmend the payment of a dvidend (2006 - £nil)
STATEMENT OF DISCLOSURE TO AUDITORS
Each of the persons who 18 a Director at the date of approval of this report confirms that

- as far as the Director 1s aware, there I1s no relevent audit information of which the Company's auditors are
unaware,

« the Director has taken all the steps that he ought to have taken as a Director in order to make himself aware of any
relevent audit information and to establish that the Company's auditors are aware of that information

This confirmation i1s given and should be interpreted in accordance with the prowision of $234ZA of the Companies Act 1985
DIRECTORS

The Directors who served throughout the year, unless otherwise stated, are shown on page 1

DIRECTORS' INTERESTS

No Director held any interests in the shares of the Company, or had any personal interest in any significant or matenal contract
with the Company, during the year ended 31 December 2007

No Director had any interest in the shares of any other company requinng disclosure under the Companies Act 1985
AUDITORS

Persuant to S386 Compantes Act 1885, an elective resolution was passed on 13 June 2006 dispensing with the requirement to
appoint auditors annually This election was in force immediatley before 1 October 2007 Therefore Defoitte & Touche LLP are
deemed to continue as auditors

PAYMENT TO CREDITORS

The Company's policy, which is also applied by the group, 1s to setile terms of payment with suppliers when agreeing the terms
of each transaction, ensure that suppliers are made aware of the terms of payment and abide by these terms of payment

Trade creditors at 31 December 2007 were equivalent to 42 days (2006 - 30 days), based on the average daily amount invoiced
by suppliers dunng the year

On behalf ofythe Board

12 Mdrch 2008




BENTILEE HUB REGENERATION LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The Directors are responsible for prepanng 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 in accordance with United 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 year In preparing these
financial statements, the Directors are required to

- select suitable accounting pohicres and then apply them consistently,
- make judgements and estimates that are reasonable and prudent,

- state whether applicable UK accounting standards have been followed, and

- prepare the financial statements on the going concern basis unless it 1$ inappropnate 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 pasition of the company and enable them to ensure that the financial statements comply with the Companies Act
1985 They are also responsible for safequarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other rregulanties




INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF BENTILEE HUB REGENERATION LIMITED

We have audited the financial statements of Bentilee Hub Regeneration Limited for the year ended 31 December 2007 which
compnse the profit and loss account, the balance sheet and the related notes 1 to 15 These financial statements have been
prepared under the accounting policies set out therem

This report 1s made solely to the Company's members, as a body, in accordance with section 235 of the Companies Act 1985

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 other than the Company and the Company's members as a body, for our audit work, for this report, or
for the opinions we have formed

Respective responsibilities of Directors and auditors

The Directors’ responsibiliies for prepanng the financial statements in accordance with applicable law and United Kingdom
Accounting Standards {United Kingdom Generally Accepted Accounting Practice) are set out in the Statement of Directors’
Responsibilities

Qur responsibility 1s 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 in our opinion the information given in the Directors’
report 1s consistent with the financial statements

In addition we report to you if, in our opinton, the company has not kept proper accounting records, if we have not received all
the information and explanations we require for our audit, or if informatron specified by law regarding directors' remuneration
and other transactions 1s not disclosed

We read the Directors’ Report and consider the imphcations for our report if we become aware of any apparent misstatements
within it

Basis of audit opinion

We conducted our audit iIn accordance with International Standards on Auditing (UK and Ireland) 1ssued by the Auditing
Practices Board An audit includes examination, on a test basis, of ewtdence relevant to the amounts and disclosures in the
financial statements |t also includes an assessment of the significant estimates and judgements made by the Directors in the
preparatton of the financial statements, and of whether the accounting policies are appropriate to the Company's
circumstances, consistently appled and adequately disclosed

We planned and performed our audit so as to obtain ali 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 materal
misstatement, whether caused by fraud or other irregulanty or error In forming our opinion, we also evaluated the overall
adequacy of the presentation of information in the financial statements

Opinion
In our opinton

« the financial statements give a true and fair view, in accordance with United Kingdom Generally Accepted Accounting
Practice, of the state of the Company's affairs as at 31 December 2007 and of its loss for the year then ended,

« the financial statements have been properly prepared in accordance with the Compantes Act 1985, and
+ the information given in the Directors’ Report 1s consistent with the financial statements
Emphasis of matter - going concern basis

In formung our opinion on the financial statements, which 1s not qualfied, we have considered the adequacy of the disclosure
made in note 1 to the financral statements, which explains that the financial statements have been prepared on a basis

other thc that of a going concern

—

) 10che_
Deloitte & Touche LLP

Chartered Accountants and Registered Auditors

L ondon
lg IMZOOB




BENTILEE HUB REGENERATION LIMITED

PROFIT AND LOSS ACCOUNT

FOR THE YEAR ENDED 31 DECEMBER 2007

Notes 2007 2006

£ £

Turnover 1 12,180 18,632
Cost of sales {17,148} (47,484)
Operating loss 2 (4,966) (28,852)
Net interest (payable) / recewvable 3 {1 42
Loss on ordinary activities before taxation (4,967) (28,810)
Tax on loss on ordinary actvities 6 - -
Retained loss for the year transferred from reserves 11 {4,967) (28,81Q)

A reconcihation of movements in shareholder's deficit s given in note 12
All tems in the profit and loss account relate to continuing cperations

All gains and losses are recogrused in the profit and loss account in both the current and preceding year, and therefore no separate
statement of total recognised gains and tosses has been presented




BENTILEE HUB REGENERATION LIMITED

BALANCE SHEET AS AT 31 DECEMBER 2007

Notes 2007 2006
£ £
Current assets

Debtors - due within one year 8 23,039 5,508
Stock 7 206,500 206,500
Cash at bank 4 6,132
229,543 218,140
Creditors amounts falling due within one year 9 (280,753} (264,383)
Net current hiahilities {51,210} (46,243)
Net fiabilities {51,210) {46,243)

Capital and reserves
Called up share capital 10 1 1
Profit and loss account 11 (51,211} (46,244)
Shareholder's deficit 12 {51,210} (46,243)

The financial statements }fre approved by the Board of Directors onf{ March 2008 and were signed on its
behalf by -

3 March 2008




BENTILEE HUB REGENERATION LIMITED

a)

b)

¢

d)

e)

Notes to the financial statements for the year ended 31 December 2007

ACCOUNTING POLICIES

Basis of preparation of accounts
The financial statements have been prepared under the histoncal cost convention, and n accordance with applicable

United Kingdom accounting standards A summary of the pnncipal accounting policies adopted by the Directors, which
have been applied consistently, is shown below

The Company intends to dispose of its asset of land and buildings and cease trading and 1s not expected to trade
n the forseeable future As required by FRS18 "Accounting Policies”, the directors have prepared the financial
statements on the basis that the company 1s no longer a going concern As a result of ceasing to apply the going
basis, the Company's land and building asset has been reclassified as a cumrent asset

The Company 15 a wholly owned substdiary undertaking of Regenter Limited and as such 1s exempt under FRS 1 (revised
19986) from the requirement ta prepare its own cash flow statement

Tumover
Turnover represents rental income from a tenant Income 1s denved entirely in the UK

Freehold land and buldings
It 1s the intention that the freehold building will be sold in 2008  In the opimion of the directors the freehold building will not
be sold for less than its ongmal cost

Current assets
Freehold land and buildings held for sale are stated at the lower of net realisable value and cost

Taxation
Current tax, including Urited Kingdom Corporation tax and foreign 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

In accordance with FRS 19 ‘Deferred Tax', deferred taxation 1s recogiised in respect of all tming differences that have
ongmnated but not reversed at the balance sheet date where transactions or avents that result in an obligation to pay more
tax in the future or a nght to pay less tax in the future have occurred at the balance sheet date Twming differences are
differences between the company's taxable profits and its results as stated in the financial statements that anse from the
nclusion of gains and losses in tax assessments in penods different from those in which they are recogrised in the
financial statements

A net deferred tax asset is regarded as recoverable and therefore recognised only when, on the basis of all available
evidence, it can be regarded as more likely than not that there will be suitable taxable prefits from which the future
reversal of the underlying trming differences can be deducted Deferred tax 1s measured at the average tax rates that are
expected to apply in the penod i which the timing differences are expected to reverse, based on the tax rates and laws
that have been enacted or substantially enacted by the balance sheet date

Deferred tax assets are not discounted

OPERATING LOSS

2007 2008
£ £
Operating loss is stated after charging
Fees payable to the Company's auditors for the audit of the Company's
annual accounts 4,244 4,120
NET INTEREST (PAYABLE) / RECEIVABLE
2007 2006
£ £
Intereat receivable and similar Income
Bank interest - 69
- 69
Interost payable and similar charges
Bank interest {1) {27)
Net interest (payable) / recelvable (1) 42

EMOLUMENTS OF DIRECTORS
The Directors did not receive any remuneration in the cusrent or preceding year
STAFF NUMBERS

The Company had no employees dunng (he current or preceding year




BENTILEE HUB REGENERATION LIMITED

Notes to the financial statements for the year ended 31 December 2007 (continued)

TAX ON LOSS ON ORDINARY ACTIVITIES

2007 2006
Analysss of charge for the year £'000 £'000
Current tax
UK corporation tax - -

Total current tax - -

Total tax charge on loss on ordinary activities - -

Factors affecting the tax charge for the current year

The differences between the total current tax shown above and the amount calculated by applying the standard rate of UK
corpeoration tax to the loss before tax are as follows

2007 2006
£'000 £'000
Loss on ordinary activiies before tax 4,987 28,810
Loss on ordinary activites multiphied by the standard
rate of corporation tax in the UK of 30% (2006 - 30%) (1,490) (8,643)
Effects of.
Losses not recognised for deferred tax purposes 1,490 8,643

Total current tax charge for the year - -

The expected reduction in the corporation tax rate to 28% 1s not anticipated to matenally affect the future tax charge
Deferred Tax

A deferred tax asset of £18,784 (2006 £17,393) 1s not recognised In respect of tax losses since there i1s insufficient evidence
to suggest that a taxable profit will be available in the foreseeable future against which these losses can be ulilised

STOCK

Freehold Land

and Buildings Total

£ £

Cost
At 1 January and 31 December 2007 208,500 206,500
Deprociation
At 1 January and 31 December 2007 - -
Net book Value
At 31 December 2007 208,500 206,500
At 31 December 2006 206,500 206,500

The Company intends to dispose of its freehold land and buildings in 2008 and to cease trading and does not expect to
trade in the foreseeable future The land and builldings are therefore shown as current assets

DEBTORS DUE WITHIN ONE YEAR

2007 2006

£ £

Trade debtors 18,417 5,508
Prepayments and accrued income 4,822 -
23,039 5,508




BENTILEE HUB REGENERATION LIMITED
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Notes to the financial statements for the year ended 31 December 2007 {continued)

CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR

2007 2006
£ £
Trade creditors 477 -
Amounts owed to fellow group undertakings 285,583 255922
Other taxation and social secunty 1,856 -
Accruals 12,837 8,461
280,753 264,383
The amount owed to the fellow group undertakings I1s non-interest beanng and repayable on demand
CALLED UP SHARE CAPITAL
2007 2006
No No
Authorised
Ordinary Shares at £1 each 100 100
£ £
Allotted, called up and unpaid
Ordinary Shares at £1 each 1 1
MOVEMENT IN RESERVES
Profit and
loss account
£
At 1 January 2007 (46,244)
Retained loss for the year (4,987)
At 31 December 2007 (61,211)
RECONCILIATION OF MOVEMENTS IN SHAREHOLDER'S DEFICIT
2007
£
Opening shareholder's deficit {(46,243)
Retained loss for the financial year (4,967)
Closing shareholder's deficit {61,210)

CAPITAL COMMITMENTS, CONTINGENT LIABILITIES AND FINANCIAL COMMITMENTS
The Company had no contingent llabilities or commitments as at 31 December 2007

TRANSACTIONS WITH RELATED PARTIES

As a greater than 90% subsidiary of Regenter Limited, the Company has taken advantage of the exemption under
Financial Reporting Standard 8 not to provide information on related party transactions with other undertakings within
the Regenter Limited group Note 15 gives detaills of how fo obtain a copy of the published financial statements of

Regenter Limited '

ULTIMATE PARENT COMPANY

The Company's ultimate parent and controling party, and the largest and smallest group 1n which its results are
consolidated, 1s Regenter Limited, a company Iincorporated in Great Bntain and registered in England and Wales
Copies of the consolidated accounts of Regenter Limited are available from its registered offices at Allington House,

150 Victona Street, London, SW1E 5LB




