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Trustatree Limitew
Financial statements for the yvezr ended 5 Apnil 2008

Report of the directors

The directors present their report and the unandited financial statements of the company for the year
ended 5 April 2008

Principal activities

The principal activity of the company 1s that of trading 1n and development of property
Directors

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

The 10th Duke of Buccleuch and 12th Duke of Queensberry, KBE, DL
M D Clarke

Small company provisions

This report has been prepared 1n accordance with the special provisions for small companies under Part
V1I of the Compames Act 1985

BY ORDER OF THE BOARD

—— .

\ \'\(f\ﬂ—\
M J McGrath

Secretary
Tyl oxs



Q Grant Thornton

Chartered accountants' report to the Board of Directors
on the unaudited financial statements of Trustatree
Limited

In accordance with the engagement letter dated 17 November 2006, and in order to assist you to fulfil
your duttes under the Companies Act 1985, we have compiled the financial statements of the company for
the year ended 5 Apnil 2008 which comprise the accountmg policies, profit and loss account, balance sheet
and the related notes from the accounting records and mformanion and explanations you have given to us

This report 15 made to the Company's Board of Directors, as a body, i accordance with the terms of our
engagement Our work has been undertaken so that we nught compile the financial statements that we
have been engaged to compule, report to the Company's Board of Directors that we have done so, and
state those matters that we have agreed to state to them 1n thrs report and for no other purpose To the
fullest extent permutted by law, we do not accept or assume responsibility to anyone other than the
Company and the Company's Board of Directors, as a body, for our work or for this report

We bave carried out this engagement n accordance with technrcal giidance 1ssued by the Institute of
Chartered Accountants in England and Wales and have complied with the ethical guidance laid down by
the Insutute relating to members undertaking the compilation of financial statements

You have acknowledged on the balance sheet your duty to ensure that the company has kept proper
accounting records and to prepare financial staternents that give a true and fair view under the Companies
Act 1985 You consider that the company 1s exempt from the statutory requirement for an audit for the
year

We have not been instructed to carry out an audit of the financial statements For thig reason, we have not
vertfied the accuracy or completeness of the accountng records or mformation and explanations you have
grven to us and we do not, therefore, express any opmion on the financtal statements

QX‘“} M T
NT THORNTON UK LLP

CHARTERED ACCOUNTANTS
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l'mancal statements m ‘ho yvea ended 5 Apnl 2008

Accounting policies

Basis of accounting

The financial statements have been prepared under the historical cost conventron, and m accordance with
the Frnancial Reporting Standard for Smaller Entities (effective January 2007)

Turnover
The turnover shown in the profit and loss account represents amounts eamned by the company
Work in progress

Work 1 progress 1s valued at the lower of cost and net realisable value Cost includes property costs and
where appropnate, development expenditure  Net realisable value 1s based on estimated selling price less
estunated costs of digposal

Deferred taxation

Deferred tax 1s recognised m respect of all ttming differences that have ongmated but not reversed at the
balance sheet date where transactions or events have occurred at that date that will result 1n an obligation
to pay more, or a right to pay less or to recewve more tax, with the following exceptions

Provision 1s made for tax on gains ansing from the revaluation (and simular fair value adjustments) of
fixed assets, and gams on disposal of fixed assets that have been rolled over into replacement assets,
only to the extent that, at the balance sheet date, there 18 a binding agreement to dispose of the assets
concerned However, no provision 1s made where, on the basis of all available evidence at the balance
sheet date, 1t 15 more likely than not that the taxable gamn wiil be rolled over into replacement assets and
charged to tax only where the replacement assets are sold

Deferred tax assets are recogrused only to the extent that the directors consider that 1t 1s more likely
than not that there will be suitable taxable profits from which the future reversal of the underlymg
timing differences can be deducted

Deferred tax 1s measured on an undiscounted basis at the tax rates that are expected to apply in the
penods m which tming differences reverse, based on tax rates and laws enacted or substantively enacted
at the balance sheet date
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Accounting Policies (Continued)

Financial instruments

Financial liabilitres and equity mstruments are classified according to the substance of the contractual
arrangements entered mto  An equuty mstrument 1 any contract that evidences a residual interest in the
assets of the entity after deducting all of 1ts financial liabilities

Where the contractual obligations of financial tnstruments (including share capital) are equivalent to a
similar debt instrument, those financial mstruments are classed as financial habihties Fmancial habilities
are presented as such in the balance sheet Finance costs and gains or losses relating to financial habilities
are included 1n the profit and loss account Finance costs are calculated so as to produce a constant rate of
return on the outstanding liability

Where the contractual terms of share capital do not have any terms meeting the defimition of a financial
hiability then this 1s classed as an equity instrument Dividends and distributions relating to equity
mstruments are debited direct to equity
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Profit and loss account

Note
Turnover

Cost of sales

Gross profit

QOther operating charges 1
Operating profit

Tnterest recervable
Interest payable and similar charges

Profit on ordmary activities before taxation

Tax on profit on ordmary activities 2

Profit for the financial year

Balance brought forward

Balance carried forward

Thrare Mp ayng &~ o {1 @ i fearrr mait of thoas £ a0t ghate 7

2008 2007
£ £
390,000 645,000
330,106 542,520
59804 102,480
4,178 4,934
55,116 97,546
25,976 20,700
- (29)
8,692 118217
27,243 47,521
54,449 70,696
(141,440)  (212,136)
86,991)  (141,440)

L

il
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Financial statements for the year ended 5 Apnl 2008

Balance sheet

2008 2007
Note £ £
Current assets
Stocks 3 183,332 165,352
Debtors 4 1,740 4,944
Cash at bank 704,102 681,625
889,174 851,921
Creditors* amounts falling due within one year 5 32,163 49,359
Net current assets 857,011 802,562
Total assets less current liabilities 857,011 802,562
Capital and reserves
Called up equity share capatal 7 944,002 944,002
Profit and loss account (86,991} (141,440
Sharehaolders' funds 857,011 802,562

The directors are satisfied that the company 1s entitled to exemption from the provisions of the
Companies Act 1985 (the Act) relating to the audit of the financial statements for the year by virtue of
section 249A(1), and that no member or members have requested an audit pursuant to section 249B(2) of
the Act

The directors acknowledge their responsibilities for

(1)  ensuring that the company keeps proper accounting records which comply with section 221 of the
Act, and

(m) preparng financial statements which give a true and fair view of the state of affairs of the company
as at the end of the financial year and of 1ts profit or loss for the financial year in accordance with
the requrements of section 226, and which otherwise comply with the requirements of the Act
relating to financial statements, so far as applicable to the company

These financiat statements have been prepared 1n accordance with the special provisions for smalil
companies under Part VII of the Companies Act 1985 and with the Financial Reporting Standard for
Smaller Entitres {effective January 2007)

These financial statements were approved by the directors and authortsed for 1ssue on 3¥\1e} ©%  and
are signed on their behalf by

M Ci'l}r{mkk‘/

Diregtor

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

Other operating charges

Admimstrative expenses

Taxation on ordinary activities

Analysis of charge in the year

Current tax

UK Carporation tax based on the results for the year at 30% (2007 30%)
Under provision in prior year

Total current tax

A deferred tax asset of £13,201 (2007 £14,144) has arisen from capital losses brought forward and carried

2008

4,178

2008

25,347
1,896

27,243

2007

4,934

2007

35,024
12,497

47,521

forward This has not been recogmsed in the financial statements but 15 recoverable agamnst future captat

£aIns

Stocks

Work in progress

Debtors

Other debtors

Creditors amounts faling due within one year

Corporation tax
Other creditors

2008 2007

3 £
183,332 165,352
2008 2007

£ £
1,740 4,944
2008 2007

£ £
26,768 35,024
5,395 14,335
32,163 49,359
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Notes to the financial statements (Continued)

Reiated parties

10

Durning the year the company acquired two properties from The Boughton Estates Limted (A Company
registered mn England of which The 10th Duke of Buccleuch and 12th Duke of Queensberry 1s a director)
for a total constderation of £130,000 The company then contracted with The Boughton Estates Limited
to develop the properties and subsequently sold them back to The Boughton Estates Limuted for a total

constderation of £390,000
Share capital

Anthonsed share capital

2008 2007
£ £
1,000,000 Ordinary shares of £1 each 1,000,000 1,000,000
Allotted, called up and fully paid
2008 2007
No £ No £
Ordinary shares of £1 each 944,002 944,002 944,002 944,002
Profit and loss account
2008 2007
£ £
Balance brought forward (141,440) (212,136)
Profit for the financial year 54,449 70,696
Balance camed forward {86,991) (141,440)

Post balance sheet events

Post year end, the company was sold by the current shareholder to Pentland Limuted, a Cayman Islands

company




