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° Grant Thornton

Independent auditor's report to Eastonville Traders
Limited under Section 449 of the Companies Act 2006

We have examined the abbteviated accounts which comprice the principal accounting polictes balance
sheet and the related notes, together with the financal statement= of Eastonville Traders Limiuted for the
year ended 30 September 2009 prepared under Section 396 of the Companses Act 2006

This report 1s made solelv to the company mn accordance with Section 449 of the Compantes Act 2006
Our work has been undertaken so that we might state to the company tho-e matters we are required to
state to them 1n z special auditor s report and for no other purpose To the fullest extent permitted by law
we do not accept or assume re~ponsiblity to anvone other than the companv for our audit work. for this
report ot for the opimton- we have formed

Respective responsibilities of directors and auditors

The ditectors are responsible for preparing the abbreviated accounts in accordance with Section 444 of
the Compantes Act 2006 It1s our responsibility to form an independent opinton as to whether the
company 1~ entitled to deltver abbreviated accounts to the Registrar of Companies and whether the
abbreviated accounts have been properlv prepared m accordance wath the regulanons made under that
section and to report our opiruon to you

We conducted our work n accordance with Bulleun 2008/4 sssued bv the Audinng Practices Board In
accordance with that Bulletin we have carned out the procedure~ we consider necessary to confirm by
reference to the financial statements that the company 1s enutled to deliver abbrewiated accounts and that
the abbreviated accounts are properlv prepared

Opinion

In our opinton the company 1s enntled to deliver abbreviated accounts prepared in accordance with
Section 444(3) of the Compantes Act 2006 and the abbreviated accounts have been propetlv prepared in
accordance with the regulations made under that section

Other information

onld 10 10 reported as auditor to the members of the company on the financial statements
prepared under Sections 495 and 496 of the Companites Act 2006 and our report included the following

paragraph
Emphasis of matter Going concern

In formung our opinton on the financial statements which 1s not qualified we have considered the
adequact of the disclosure made 1n note 23 to the financial statements concerning the companvy s ability to
continue as a going concern The companv mcurred a net los~ of £(447 324) dunng the vear ended

30 September 2009 (2008 Loss £(1 378 715)) and art that date the company s assets exceeded its total
lsabilities by £1713 575 (£2 160 899 at 2008)



° Grant Thornton

Independent auditor's report to Eastonville Traders
Limited under Section 449 of the Companies Act 2006

As explamed i note 23 the company 1s dependent on the conumung support of its directors and bank
funders The conditons explained 1n note 23 o the financial statements 1ndicate the existence of a
material uncertainty which may cast sigmficant doubt about the company s abilitv to continue as a going
concern The financial statements do not include the adjustments that would result 1f the company was
unable to continue as a gomg concern

Grod” Flgsptue VIR 27

ROBERT GIBSON (Sentor Statutory Auditor)
For and on behalf of

GRANT THORNTON UK LLP
STATUTORY AUDITOR

CHARTERED ACCOUNTANTS

Belfast

I3 Odvdber 1010
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Principal accounting policies

Basis of accounting

The financial statements have been prepared under the hi~torical cost convenuon modified to include the
revaluaton of certain fixed assets

Consolidation

In the opion of the ditectore the companv and 1ts subsidiary undertakings comprise a «mall group The
company has therefore tahen advantage of the exemption provided by Section 398 of the Compantes Act
2000 not to prepare group accounts

Cash flow statement

The directors have taken advantage of the exempuon in Fimancial Reporting Standard No 1 (Revised
1996) from including a cash flow statement in the financial statements on the grounds that the companv 1s
snall

Turnover

‘The turnover shown in the profit and loss account repre-ent~ amounts recetvable 1n respect of property
transactions and sales generated dunng the vear exclusive of Value Added Tax

Fixed assets
All fixed assets are imitally recorded at cost
Depreciation

Depreciation 1s calculated so as to write off the co~t of an as-et less its estimated residual value over the
useful economic life of that asset as follows

Freehold Propertv 20% straight line
Plant & Machinerv 20% straight line
Fixtures & Fitungs over 3 vears

Motor Vehicles 25 % straight line

Equpment 25% straight line
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Investment properties

In accordance with Statement of Standard Accounung Practuce No 19 certam of the company <
properties are held for long term mvestment and are mncluded 1n the balance <heet at thewr open market
values The surplu-es or deficits on annual revaluation of such propertes are transferred to the investment
property revaluation reserve Depreciation is not provided in repect of freehold mvestment properties
Leasehold 1w estment properues are not amorused where the unexpired term 1s over twenty vear”

This policy represents a departure from the statutory accounting principles which require depreciauon to
be provided on all fixed assets The directors consider that thi~ policy 15 necessary in order that the
financial statements mav give a true and fair view because current values and changes in current values are
of prume importance rather than the calculation of svstematc annual depreciation Deprectation 1s only
one of many factors reflected in the annual valuaton and the amount which mght otherwise have been
shown cannot be separateh 1denufied or quanufied

Stocks

Stocks are valued at the lower of cost and net reahisable value after making due allowance for obsolete
and slow moving 1tem-

Hire purchase agreements

Assets held under hire purchase agreements are capitalised and disclosed under tangible fixed assets at
therr fair value The capital element of the future pavments 1s treated as a liability and the interest 1s
charged to the profit and loss account on a straight line basis

Finance lease agreements

Where the company enters mto a lease which entals taking sub-rantially all the risks and rewards of
ownership of an asset the lease 1< treated as a finance lease The asset 1s recorded 1n the balance sheetas a
tangible fixed asset and 1s depreciated mn accordance with the above deprecration polictes Future
instalments under such leases net of finance charges are included wathun creditors Rentals pavable are
apportioned between the finance element which 1s charged to the profit and loss account on a straight
line ba"1- and the capital element which reduces the outstanding obligatnon for future instalments

Financial instruments

Financial labihties and equutv instruments are cla~sified according to the sub-tance of the contractual
arrangements entered mto An equity instrument 1s any contract that evidences a residual mterest n the
a~sets of the entitv after deducting all of 1ts financial habilities

Where the contractual obliganons of financial instruments (including share capital) are equivalent to a
similar debt mstrument those financial instruments are classed as financial labilites Financial labibities
are presented as such in the balance sheet Finance costs and gains or losses relaung to financial habilines
are included 1n the profit and loss account Finance costs are calculated so as to produce a constant rate of
retutn on the out-tanding hiabihity

Where the contractual terms of share capital do not have anv terms meeting the defiution of a financial
liabihitv then thus 1s classed as an equity instrument Dividends and distnbuuons relaung to equitv
mstruments are debtred direct to equity
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Work in progress

Work in progress 1s valued on the basis of direct costs plus attributable overheads based on normal level
of acttvity  Provision 1s made for any foreseeable lo~ses whete approprate No element of profit 1s
included 1n the valuaton of work 1n progress

Jamnt Arrangement

The company has a contractual arrangement with another participant to engage 1n joint activattes that do
not create an enuiy carrving on a trade or business of 1ts own The company mncludes 1ts share of the
profits or losses and assets and habilines 1n this arrangement which 1s pro rata to the companvs interest i
the jomnt arrangement



Eastonville Traders Limited
Financial statements for the year ended 30 September 2009

Abbreviated balance sheet

Fixed assets
Tangible aszets
Investments

Current assets
Stocks
Debtors

Cash at bank and 1 hand

Creditors amounts falling due within one vear

Net current assets

Total assets less current habihties
Creditors amounts faling due after more than one vear

Provisions for habihities

Capaital and reserves
Called up equity share capital

Revaluaton reserve

Profit and loss account

Shareholders funds

2009 2008
Note £ L
1

2 872,699 2894 373
1202,806 1202 806

4 075 505 4097179

29 322 270 28263414

2 951 985 4168078

19 447 18 254

32 293,702 32449 746

(29 945 847) (28 366 672)

2 347,855 4083 074

6 423 360 8180253
(4,709 785) (2637 379)
(381 975)

1713 575 2 160 899

2 10 000 10 000
1944 778 1944 778

(241 203) 206121

1713 575 2160 899

These abbreviated accounts have been prepared n accordance with the special provi~ions for small

companies under Part 15 of the Companies Act 2006

These abbreviated accounts were approved by the directors and authornised for 1ssue on

are sigied on their behalf by

R ] Davis
Director

Companv Registration Number NI 017280

/M‘//o and

The accompanying accounting policies and notes form part of these abbreviated accounts
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Notes to the Abbreviated financial statements

Fixed assets

Tangible
Assets  Investments Total
£ £ £
Cost or valuation
At 1 October 2008 and 30 September 2009 3036 964 3942 506 6 979,470
Depreciation and amounts wrtten off
At 1 October 2008 142 591 2739700 2 882,291
Charge for vear 21674 - 21674
At 30 September 2009 164 265 2739 700 2,903 965
Net book value
At 30 September 2009 2 872,699 1,202 806 4 075 505
At 30 September 2008 2894373 1202 806 4097179
The company owns 100% of the 1ssued share capital of the companues listed below
2009 2008
£ £
Aggregate capital and reserves
Resdev (Ireland) Limited (2276,495) (1798 307)
Profit/(loss) for the year
Resdev {Ireland) Limaited (478 188) (245 131)

In addition the company holds a 50% interest n Henderson Property Developments Limited This
investment 1s held through a joint arrangement with Windsor Securiue~ Lumited

Creditors amounts falling due within one year

2009 2008

£ £

Bank loans and Overdrafts 23948 543 23 203 637
Trade creditors 601,148 464 696
Amounts owed to related undertakings 3451610 2622389
Other taxation and soclal security 39187 147 536
Amounts due under hire purchase agreement~ 1146 5 089
Other creditors 1743,163 1 628 354
Accruals and deferred income 161 050 294 971

29 945 847 28 366 672

Bank overdrafts are secured by fixed charges over the company s investment properties

Bank loans are sccured by charges over the mvesument properties of the company and charges over the
development land and other property portfolio

The obligations under finance leases and hire purchase contracts are secured by the assets to which the
agreements relate
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Notes to the Abbreviated financial statements

Creditors amounts falling due after more than one year

Bank loans
Directors loan accounts

Share capital

Authornised ~hare captal

10 000 Ordinary shares of £1 each

Allotted called up and fullv pad

2009
No £
10 000 Otdinary shares of £1 each 10 000 10 000

2009 2008
£ £
502,922 864 056

4,206 863 4773323

4,709 785 5637 379

2009 2008

£ £

10 000 10 000
2008

No £

10 000 10 000

Ultimate parent undertaking

The directors consider the company s parent undertaking to be Sandalv Lyimited a companv mcorporated

11 Northern Ireland
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Notes to the Abbreviated financial statements

Going Concern

The company has made a loss of £447 324) (2008 Loss £{1 378 715} during the vear and has
shareholders funds of £1 713 575 as at 30 September 2009 {£2 160 899 at 2008) The companv is
dependent on the continuing support of 1ts bank and shareholders

The directors have obtained bank facilives to allow the company to build out development and to fund
future growth The company has held di~custon wath 1ts bankers about 1ts future borrowing needs and
no matters have been drawn to 1ts attention to suggest that renewal of facilines mav not be forchcoming
on acceptable terms The directors are not aware of anv reason as to why banking facilines mught be
withdrawn The directors are confident that these facilittes together wath access to personal funding wall
be suffictent to allow the companv to trade through the current difficult market condinons However
extstng funding relanonships mav be ransferred to N AMA over the next few months

The kev assumpuon being made bv the direcrors 1s the conunung support of exssting bankers and the
acceptance of the directors busine~s plan which will be submutted to NAMA m due course  As with all
bustnesses who are dealing with the potenual transfer of their current funding arrangements to N AMA
this posiuon represents a matenial uncertainty that casts significant doubt on the companv s ability to
continue as a going CONCern However through ongoing discus-1ons with the company s current banking
relationship the directors are confident that support will continue to be made avatlable by financial
institutions  On this basts these financial statement- therefore continue to be prepared on the going
concern basis



