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SANTON GROUP DEVELOPMENTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 APRIL 2013

The directors present their report and financial statements for the year ended 30 April 2013.

Principal activities and review of the business
The principal activity of the company continued to be that of property development.

Turnover increased from £41.5 million to £49.6 millicn as a result of increased property disposals. Operating Profit
increased from £6.6 million to £8.9 million.

At 30 April 2013, the company had £485.4 million of commercial development stock on its books (2012 - £482.8 million).
These property development activities are principally financed by bank loans and overdrafts. At 30 April 2013, bank
loans and overdrafts amounted te £461.5 million (2012 - £432.4 million} and are secured by first charges over the
company's development properties. A summary of loans at the year end, including loan maturity analysis, is set out in
Note 10. The company continues to maintain an excellent relationship with its funders.

Results and dividends
The results for the year are set out on page 5.

No dividends were declared or paid during the year.

Prospects

Despite the prospects for the property market being generally weak, the directors continue to look for potential
development opportunities and the company is well placed, with its experienced multi disciplinary team and with the
support of its bank, to exploit these opportunities in the coming years.

Directors
The following directors have held office since 1 May 2012:

B.S. Sandhu

V Donnelly

3. Carey

Santan Close Nominees Limited

Santon Management Limited

Auditors
The auditors, Gerald Edelman, are deemed to be reappointed under section 487(2) of the Companies Act 2008.




SANTON GROUP DEVELOPMENTS LIMITED

DIRECTORS' REPORT {CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2013

Statement of directors’ responsibilities

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 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). Under company law the directors must not
approve the financial statements unless they are satisfied that they 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 period. In preparing these financial statements, the directors
are required to:

- select suitable accounting policies and then apply them consistently;

- make judgements and accounting estimates that are reasonable and prudent;

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

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company will
continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also respensible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud

and other irregularities.
Statement of disclosure to auditors

So far as the directors are aware, there is no relevani audit information of which the company's auditors are unaware.
Additionally, the directors have taken all the necessary steps that they ought to have taken as directers in order to make
themselves aware of all relevant audit information and to establish that the company's auditors are aware of that
information.

On behalf of the board

S. Carey
Director
28 October 2013




SANTON GROUP DEVELOPMENTS LIMITED

INDEPENDENT AUDITORS' REPORT
TO THE MEMBERS OF SANTON GROUP DEVELOPMENTS LIMITED

We have audited the financial statements of Santon Group Developments Limited for the year ended 30 April 2013 set
out on pages 5 to 10. The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdem Accounting Standards {United Kingdom Generally Accepted Accounting Practice).

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. 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 ag a
hody, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditors

As explained more fully in the Directors' Responsibilities Statement set out on page 2, the directors are responsible for
the preparation of the financial statements and for being satisfied that they give a true and fair view. Our responsibility is
to audit and express an opinion on the financial statements in accordance with applicable law and International
Standards on Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices Board's
Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence aboul the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error. This includes an assessment of: whether the accounting pelicies are appropriate to the company's circumstances
and have been consistently applied and adequately disclosed; the reasonableness of significant accounting estimates
made by the directors; and the overall presentation of the financial statements. In addition, we read all the financial and
non-financial information in the Directors’ Report to identify material inconsistencies with the audited financial
statements. If we become aware of any apparent material misstatements or inconsistencies we consider the
implications for our report.

Opinion on financial statements

In our opinion the financial statements:

- give a true and fair view of the state of the company's affairs as at 30 April 2013 and of its profit for the year then
ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

- have been prepared in accordance with the requirements of the Companies Act 20086.

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Directors' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements.




SANTON GROUP DEVELOPMENTS LIMITED

INDEPENDENT AUDITORS' REPORT (CONTINUED)
TO THE MEMBERS OF SANTCN GROUP DEVELOPMENTS LIMITED

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to
you if, in our gpinicn:

adequate accounting records have not heen kept, or returns adequate for our audit have not been received from

branches not visited by us; or
the financial statements are not in agreement with the accounting records and returns; or

certain disclosures of directors' remuneration specified by law are not made; or
we have not received all the infarmation and explanations we require for our audit.

Engin Zekia FCA (Senior Statutory Auditor}
for and on behalf of Gerald Edelman 28 October 2013

Chartered Accountants
Statutory Auditor 25 Harley Street

London
W1G 2BR




SANTON GROUP DEVELOPMENTS LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 APRIL 2013

2013
Notes £
Turnover 2 49,580,684
Cost of sales (38,821,596)
Gross profit 10,759,088
Administrative expenses (1,829,932)
Operating profit 3 8,929,156
Other interest receivable and similar
incame 4 181 ,928
Interest payable and similar charges 5 {8,975,184)
Profit on ordinary activities before
taxation 135,900
Tax on profit on ordinary activities 6 (6,000

Profit for the year 12 129,900

The profit and loss account has been prepared on the basis that all operations are coentinuing operations.

There are no recognised gains and losses other than those passing through the profit and loss account.

2012

41,500,865

(33,397 515)

8,103,350

(1,534,822)

6,568,528

139,968

(6.654,859)

53,638

{6,000}

47,638




SANTON GROUP DEVELOPMENTS LIMITED

BALANCE SHEET
AS AT 30 APRIL 2013

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one
year

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Capital and reserves
Called up share capital
Profit and loss account

Shareholders' funds

Notes

10

1
12

13

2013

495,428,503
9,877,108

17,548,751

522,854,360

(60,767,718)

452,086,642

(461,520,392}

Approved by the Board and authorised for issue on 28 Qctober 2013

S. Carey
Director

Company Registration No. 5C192482

566,250

Z
566,248

566,250

212

482,843,496
6,050,265

30,352,456

519,246,217

{86.,404,131)

432,842,086

(432,405.736)

436,350

2
436,348

436,350




SANTON GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2013

1.1

1.2

1.3

14

1.5

1.6

Accounting policies

Accounting convention
The financial statements are prepared under the historical cost convention.

The company has taken advantage of the exemption in Financial Reperting Standard No 1 (Revised 1996) from
the requirement to produce a cash flow statement on the grounds that it is a subsidiary undertaking where 90
percent or more of the voting rights are controlled within the group.

Compliance with accounting standards

The financial statements are prepared in accordance with applicable United Kingdom Accounting Standards
(United Kingdom Generally Accepted Accounting Practice), which have been applied consistently (except as
otherwise stated).

Turnover
Turnover comprises the sales value of property developments, property rents receivable and development income
where this can be reliably measured at the period end.

Stock

Stock, comprising development projects, is stated at the lower of cost and net realisable value. Cost comprises
direct costs of purchase and development. Net realisable value is defined as estimated selling price less all further
costs of developments and estimated expenses.

Deferred taxation

Deferred taxation is provided in full in respect of taxation deferred by timing differences between the treatment of
certain items for taxation and accounting purposes. The defarred tax balance has not been discounted.

Capital instruments

Costs that are incurred directly in connection with a capital instrument are charged to profit and loss account over
the life of the instrument with the unamortised balance carried forward and deducted from the carrying value of the
capital instrument in accordance with Financial Reporting Standard No 25.

Turnover

The total turnover of the company for the year has been derived from its principal activity wholly undertaken in the
LInited Kingdom.

Operating profit 2013 2012

Operating profit is stated after charging:
Auditors’ remuneration 23,000 29,000




SANTON GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2013

4 Investment income

Bank interest

5 Interest payable

On bank loans and overdrafts

[ Taxation

Domestic current year tax
U.K. corporation tax

Total current tax

Factors affecting the tax charge for the year
Profit on ordinary activities before taxation

Profit on ordinary activities before taxation multiplied by standard rate of UK
corporation tax of 20.00% (2012 - 20.00%)

Effects of:
Group relief

Current tax charge for the year

7 Stocks

Development properties

2013 2012
£ £
181,928 139,969
181,928 139,969
2013 2012
£ £
8,975,184 6,654,859
2013 2012
£ £
6,000 6,000
6,000 6,000
135,900 53,638
27,180 10,728
(21,180) (4,728)
(21,180) (4,728)
6,000 6,000
2013 2012
£ £
495428503 482,843,496




SANTON GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2013

8 Debtors

Trade debtors
Amounts owed by group undertakings

Other debtors
Prepayments and accrued income

9 Creditors: amounts falling due within one year

Trade creditors

Corporation tax

Other taxes and social security costs
Other creditors

Accruals and deferred income

10 Creditors: amounts falling due after more than one year

Bank loans

Analysis of loans
Whelly repayable within five years

2013 2012
£ £
4,504,032 524,050
2,704,645 2,628,795
- 1,157,561
2,668,429 1,739,859
9,877,106 6,050,265
2013 2012
£ £
3,037,468 3,568,346
5,000 6,000
3,526,052 -
46,362,684 70,667,260
7,836,514 12,162,526
60,767,718 86,404,131
2013 2012
£ E
461,520,392 432,405,736
461,520,392 432,405,736
461,520,392 432,405,736

The loans are secured by a fixed charge over the company's development properiies and by a floating charge over

its undertakings and assets,

11 Share capital

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

2013

2012




SANTON GROUP DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2013

12  Statement of movements on profit and loss account
Profit and loss

account
£
Balance at 1 May 2012 436,348
Profit for the year 129,900
Balance at 30 April 2013 566,248
13 Reconciliation of movements in shareholders’ funds 2013 2012
£ E
Profit for the financial year 129,900 47,638
Opening shareholders’ funds 436,350 388,712
Closing shareholders' funds 566,250 436,350

14 Employees

Number of employees

There were no employees during the year apart from the directors.

15 Control

The parent company is Santon Capital Plc, a company registered in England and Wales and controlled by B.S.
Sandhu. Santon Capital Plc prepares group financial statements and copies can be obtained from Companies
House.

16 Related party transactions

The company has taken advantage of the exemption available in accordance with FRS 8 'Related party
disclosures' not to disclose transactions entered into between two or more members of a group, as the company is
a wholly owned subsidiary undertaking of the group to which it is party to the transactions.

-10 -




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



