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Clearstage Limited

Report of the directors for the year ended 31 March 2008

The directors present their report together with the audited financial statements for the year ended 31 March
2008

Principal activities, business review and future developments

The principal activity of the company 1s a holding company The company has not traded during the year
The directors do not recommend the payment of a dividend.

Directors
The directors of the company duning the year were as follows

H R Mould
HIJM Price

At 31 March 2008 Mr H R Mould and Mr H J M Price were also directors of the ulamate parent company
London & Stamford Property Linuted. Their interests i the share capital of that company are shown i 1ts
financial statements

Directors’ responsibilities

The directors are responsible for prepanng the Annual Report and the financtal statements in accordance
with applicable law and Umted Kingdom Generally Accepted Accounting Practice

Company law requires the directors to prepare financial statements for each financial year which give a true
and fair view of the state of affairs of the company and of 1ts profit or loss for that year In prepanng those
financial statements, the directors are required to

¢ select smtable accounting policies and then apply them consistently,
¢ make judgements and estimates that are reasonable and prudent,

e  state whether applicable accounting standards have been followed, subject to any matenal departures
disclosed and explained in the financial statements, and

e  prepare the financial statements on the going concern basis unless 1t 1s mapproprate to presume that
the company will continue 1n businecss

The directors are responsible for keeping proper accounting records which disclose with reasonable
accuracy at any time the financial position of the company and to enable them to ensure that the financial
statements have been properly prepared in accordance with the Compames 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 urregulantics




Clearstage Limited

Report of the directors for the year ended 31 March 2008 (Continued)

Disclosure of information to anditors

All of the current directors have taken all steps that they ought to have taken to make themselves aware of
any information needed by the company’s auditors for the purposes of their audit and to establish that the
auditors are aware of that information The directors are not aware of any relevant audit information of
which the auditors are unaware

Auditors

BDO Stoy Hayward LLP have expressed their willingness to continue 1n office and a resoluiton to re-
appoint them will be proposed at the next annual general meeting

Thus report
relating to

been prepared in accordance with the special provisions of Part VII of the Companies Act 1985
dompanies

On behalf of

HIMPn
Director

29 July 2008




Clearstage Limited

Report of the independent auditors for the year ended 31 March 2008

To the shareholders of Clearstage Limited

We have audited the financial statements of Clearstage Limited for the year ended 31 March 2008 on pages 5
to 7 These financial statements have been prepared under UK Generally Accepted Accounting Practice 1n
accordance with the accounting policies set out on page 6

Respective responsibilities of directors and auditors

As described 1n the Statement of Directors’ Responsibilines within the Report of the Directors, the
company’s directors are responsible for the preparation of the financial statements in accordance with
applicable law and UK Accounting Standards (UK Generally Accepted Accounting Practice)

QOur responsibility 1s to audit the financial statements in accordance with relevant legal and regulatory
requirements and Internattonal 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 arc properly
prepared 1n accordance with the Companies Act 1985 We also report to you 1f, 1n our opimion, the Report of
the Directors 1s not consistent with those financial statements, 1f the company has not kept proper accounung
records, if we have not received all the information and explanations we requre for our audit, or iIf the
mformation specified by law 1s not disclosed

We read the Report of the Directors and consider whether 1t 15 consistent with the audited financial
statements We consider the umplications for our report 1f we become aware of any apparent nusstatements or
matenal nconsistencies with the financial statements Qur responsibilities do not extend to any other
information

Basis of audit opinion

We conducted our audit in accordance with Internanonal Standards on Auditing (UK and Ireland) 1ssued by
the Auditing Practices Board An audit includes examunation, on a test basis, of evidence relevant to the
amounts and disclosures in the financial statements It also includes an assessment of the significant
estimates and judgments made by the directors 1n the preparation of the financial statements, and of whether
the accounting policies are appropnate to the company’s circumstances, consistently applied and adequately
disclosed

We planned and performed our audit so as to obtan 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 matenal misstalement, whether caused by fraud or other iregulanty or
error In forming our opimon we also evaluated the overall adequacy of the presentation of informatton in the
financial statements




Clearstage Limited

Report of the independent auditors for the year ended 31 March 2008 (Continued)

Opinion
In our opinton

the financial statements give a true and farr view, 1n accordance with Umted Kingdom
Generally Accepted Accounting Pracuce, of the state of the company's affawrs as at 31
March 2008,

the financial statements have been properly prepared 1n accordance with the Companies
Act 1985, and

the nformation given in the Duwrectors’ Report 15 consistent with the financial
statemnents

?&QPOY 7dy

Chartered Accountants
and Registered A s

Epsom

29 July 2008




Clearstage Limited

Balance Sheet at 31 March 2008

Note 2008 2007
£ £
Current assets

Debtors 3 1 1
Net current assets 1 1
Total assets less current liabilities 1 1
Net assets 1 1

Capital and reserves
Called up share capital 4 1 1
Equity sharcholders' funds 1 1

bments were approved and authorised for 1ssue by the Board of Directors on 29 July 2008 and
d behalf by

HJM Price
Director

The notes on pages 6 to 7 form part of these financial statements



Clearstage Limited

Notes forming part of the financial statements for the year ended 31 March 2008

1  Accounting policies

The financial statements have been prepared under the histonical cost convention, and are in accordance
with applicable accounung standards

The following pnncipal accounting policies have been applied consistently 1n dealing with items which
are considered matenal 1n relation to the company’s financial statements

Deferred taxation

Deferred tax balances are recogmsed in respect of all tming differences that have originated but not
reversed by the balance sheet date, except that

» deferred tax 1s not recognised on tming differences ansing on revalued properties unless the
company has entered into a binding sale agreement at the balance sheet date, and,

* the recogmtion of deferred tax assets 15 limited to the extent that the company anticipates to make
sufficient taxable profits i the short term to absorb the reversal of the underlying timing differences

Deferred tax balances are not discounted

Fmancial iabritres and equuty

Financial liabihties and equuty are classified according to the substance of the financial instrument’s
contractual obligations, rather than the financial instrument’s legal form

2 Profit and loss account
The company did not trade during the year It recerved no income and incurred no expenditure and
therefore made neither profit nor loss

Directors’ emoluments are £ml (2007 £ml) The company has no employees (2007 none) The auditors’
remuneration for the year was borne by the parent company

3  Debtors
2008 2007
£ £
Amounts due from parent undertaking 1 1

All amounts shown under debtors fall due for payment within one year



Clearstage Limited

Notes forming part of the financial statements for the year ended 31 March 2008 (Centinued)

4  Share capital

2008 2007

Authorised £ £
1,000 ordinary share of £1 each 1,000 1,000
Allotted, called up and fully paid 2008 2007
£ £

1 ordinary share of £1 each 1 1

S5 Cash flow statement

The company has used the exemption under Financial Reporting Standard 1, “Cash Flow Statements™,
not to prepare a cash flow statement as 1t meets the defimtion of a small company based on the small
companies’ exemption In companies’ legislation

6  Related party transactions

The company has taken advantage of the exemption available to wholly owned subsidiary undertakings
under Fnancial Reporting Standard 8, “Related Party Transactions”, not to disclose details of any
transactions with entittes that are included in the consolidated financial statements of London &
Stamford Property Limited.

7  Controling party information

On 30 October 2007 London and Stamford Investments Limited, the immediate parent company, was
acquired by London and Stamford Property Limuted, a company registered in Guernsey, which was
listed on the AIM market of the London Stock Exchange on 7November 2007

At 31 March 2008 the company’s immediate parent company was London and Stamford Investments
Ltd and its ultmate parent company was London & Stamford Property Linuted The consolidated
financial statements of London and Stamford Property Limuted are available from 2™ Floor, Regency
Court, Glategny Esplanade, St Peter Port, Guernsey, GY1 3NQ



