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Burtord Bridge Hotel Limited
Darectors™ report and financial statements
26 January 2007

Directors’ report

The directors present their directors’ report and financial statements for the period from incorporation to 26 January
2007

Incorporation
The company was incorporated on 29 November 2006
Principal activities and business review

The company was dormant until the Burford Bridge Hotel, Dorking was transferred to it at market value from a
fellow subsidiary company on 25 January 20607 The company’s principal activity 1s the ownership of a hotel The
hotel trade 1s carried out by a fellow subsichary company

The company traded for one day The results for the period are set out in the profit and loss account on page 5
Directors and directors’ interests

The directors who held office during the pertod were as follows

GH Smuth (appointed 29 November 2006, resigned 26 January 2007)
RG Fraser (appointed 29 November 2006, resigned 26 January 2007)
DA Guile (appointed 23 January 2007, resigned 26 January 2007)
MEC Gilbard {appointed 26 January 2007)

GR Sidwell {appointed 26 January 2007)

GB Stanley (appointed 26 January 2007)

The directors who held office at the end of the financial period had no interests 1n the ordinary shares of the
cotnpany or any other group company

Disclosure of mformation to auditors

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each
aware, there s no relevant audit information 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 to make himself aware of any relevant audit information
and to establish that the company’s auditors are aware of that information

By order of the board

T/\A/\/\/M/w

TRL Sanderson Nightingale House
Company Secretary 65 Curzon Street
London

W1J 8PE
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Burford Bnidge Hotel Limited
Directors report and financial statements
26 January 2007

Statement of directors’ responsibilities in respect of the Directors’ report and the
financial statements

The directors are responsible for preparing the Directors’ 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 they
have elected 10 prepare the financial statements in accordance with UK Accounting Standards and applicable law
{UK Generally Accepted Accounting Practice)

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 penod

In prepanng these financial statements, the drrectors are required to
e select smtable accounting polictes and then apply them consistently,
& make judgments and estimates that are reasonable and prudent,

e state whether applicable UK Accounting Standards have been followed, subject to any matenial departures
disclosed and explained in the financial statements, and

e prepare the financial statements on the going concern basis unless 1t 15 inappropriate to presume that the
company will continue 1n business

The directors are responsibie 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 tts financial statements comply with the
Companies Act 1985 They have general responsibility for taking such steps as are reasonably open to them to
safeguard the assets of the company and to prevent and detect fraud and other irregulantes
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Independent auditors’ report to the members of Burford Bridge Hotel Limited

We have audited the financial statements of Burford Bridge Hotel Limited for the period from 29 November 2006 to 26
January 2007 which comprnise the profit and loss account, the balance sheet, the reconcthation of movements in
shareholders® funds and the related notes 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, n accordance with section 235 of the Companies Act
1985 Our audit work has been undertaken so that we might state to the company’s members those matters we are
required to state to them 1n an additor’s report and for no other purpese To the fullest extent pernutted by law, we do
not accept or assume responsibiity to anyone other than the company and the company’s members as a body, for our
audit work, for this report, or for the optnions we have formed

Respective responsibilities of directors and auditors

The directors’ responsibilities for preparing the financial statements in accordance with applicable law and UK
Accounting Standards (UK Generally Accepted Accounting Practice) are set out in the Statement of Directors’
Responsibilities on page 3

QOur 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 1n our opinton the information given n the
Directors’ Report 1s consistent with the financial statements

In addition we report to you 1f, in our opimon, the company has not kept pioper accounting records, 1f we have not
received all the information and explanations we require for our audit, or 1f information specified by law regarding
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
misstatements within 1t

Basis of audit opimon

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

We planned and performed our audit so as to obtain 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
material misstatement, whether caused by fraud or other iregulanty or error  tn forming our opimion we also evaluated
the overall adequacy of the presentation of information in the financial statements

Opinion
In our opinion

. the financial statements give a true and fair view, in accordance with UK Generally Accepted Accounting
Practice. of the state of the company’s affars as at 26 January 2007 and of its profit for the period from 29
November 2006 {date of incorporation) to 26 January 2007,
the financial statements have been properly prepared 1n accordance with the Companies Act 1985, and

. th;:(?rmat]on given 1 the Directors” Report i1s consistent with the financtal statements

’KéMf

ma > —
G LLP i3 v\\lj 2007
Chartered 4ccountants
Regustered Auditor




Profit and loss account
Sfor the period ended 26 January 2007

Turnever
Rental income receivable

Profit on ordinary activitics before taxation

Profit for the financial year

Burford Brnidge Hotel Limuted
Dhrectors’ report and financial statements
26 January 2007

2007
£000

[ ]
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Burford Bndge Hotel Limited
Directors’ report and financial statements

26 January 2007

Balance sheet
at 26 January 2007

Note 2007

£000

Fixed assets
Tangible assets 3 12,939
Creditors amounts falling due within one year 4 (12,937)
Net assets 2
Capital and reserves
Called up share capital 5 -
Profit and loss 2
Sharcholders' funds 3

These financial statements were approved by the board of directors onki .n 007 and were signed on its behalf

S

Sidwell
Duector




Reconciliation of movements in shareholders’ funds
Jfor the period ended 26 January 2007

New share capital subscribed {net of 1ssue costs)
Profit for the pertod

Net addition to shareholders’ funds
Openmg shareholders’ funds

Closing sharcholders’ funds

Burford Bridge Hote! Lamited
Directors’ report and financial statements
26 January 2007

* 2007
£000

[
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Burford Bridge Hotel Laimited
Directors® report and financial staternents
26 January 2007

Notes
(fernung part of the financial statements)

1 Accounting policies

The following accounting policies have been applied consistently 1n dealing with items which are considered
material in relation to the financial statements

Basis of preparation

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

Under FRS 1 the Company 1s exempt from the requirement to prepare a cash flow statement on the grounds of its
s1ze

As the Company 15 a wholly owned subsidiary of MREF Hotels Limited, the Company has 1aken advantage of the
exemption contamed 1n FRS 8 and has therefore not disclosed transactions or balances with entities which form part
of the group (or investees of the group qualifying as related parties)

Fuxed assets and depreciation

Depreciation 1s provided to write off the cost or valuation less the estimated residual value of tangible fixed assets
by equal instalments over their estimated useful economic lives as follows

L.and - notdepreciated
Freehold hotel properties - S0vyears

Fixed plant - 20 years
Furniture fittings and equipment - 4-10 years

No depreciation 1s charged on fixed assets in the month of purchase
Taxation

The charge for taxation 1s based on the profit or loss for the period and takes into account taxation deferred because
of timing defferences between the treatment of certain items for taxation and accounting purposes

Deferred tax 1s recognised, without discounting, in respect of all timing differences between the treatment of certain
ttems for taxation and accounting purposes which have arisen but not reversed by the balance sheet date, except as
otherwise required by FRS 19

2 Notes to the profit and loss account

The remuneration of the auditors 15 borne by a fellow subsidiary company The company had no employees other
than the directers  The directors received no remuneration for the persod




Burford Bridge Hotel Limited
Directors report and financial statements

26 January 2007
Notes (connnued)
3 Tangible fixed assets
Furniture,
Freehold furnishings
land and and
buildings  equipment Total
£000 £000 £000
Cost and net book value
Al beginning of penod - - -
Additions 11,193 1,746 12,939
At end of peniod 11,193 1,746 12,939
As all fixed assets were purchased one day prior to the period end, no depreciation has been charged
4 Creditors: amounts falling due within one year
2007
£000
Amounts owed to group undertakings 12,806
Accruals and deferred income 131
12,937
5 Called up share capitat
2007 2007
No £
Authorised
Ordinary shares of £1 each 1,600 1,000

Allotted, called up and fully pard
Ordinary shares of £1 each

|

Dunng the period the Company 1ssued one £1 ordinary share for a consideration of £1, settled by intercompany
liabihty

6 Ultimate parent company and parent undertaking of larger group of which the company 1s a
member

The Company 1s a subsidiary undertaking of MREF Hotels Four Limited incorporated in England The Company’s
intermediate parent company 1s MREF Hotels One Limiuted, incorporated in England and its ultimate parent
company 1s MREF Hotels Limited. incorporated in Jersey MREF Hotels Limited 1s controlled by Moorfield Real
Estate Fund A Limited Partnershtp and Moorfield Real Estate Fund B Limited Partnership  The results of the
company until 26 January 2007 will be consolhidated into the results of the previous parent company, Macdonald
Hotels Limited Thereafier the only group m which the company’s results will be conschdated 1s that headed by
MREF Hotels Limited




