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BEN EVER ESTATES LIMITED

DIRECTORS’ REPORT

The directors present their annual report and the audited financial statements for the year ended 31 December 2007

PRINCIPAL ACTIVITY
The company’s principal activity 1s property trading

REVIEW OF DEVELOPMENTS AND FUTURE PROSPECTS
The directors are satisfied with the results for the year and believe the company 15 well placed for the future

RESULTS AND DIVIDENDS

The company made a loss of £14,294 (2006 £2,312) before dividends during the year The directors do not
recommend the payment of a dividend (2006 £mil) and the loss for the financial year will be transferred agamnst
reserves

DIRECTORS

On 2 March 2007 B S Anderson resigned as a director of the company On the same date G C Sellar was appointed
as a director of the company On 5 March 2008 G C Sellar resigned as a director of the company and ADE
Macleod was appointed as a director of the company

INDEPENDENT AUDITORS
In the case of each of the persons who 1s a director of the company at the date of approval of thus report

e 5o far as the director 1s aware, there 1s no relevant audit information of which the company’s auditors are
unaware, and

e each of the directors have taken all steps that they ought to have taken to make themselves aware of any
relevant andit information and to establish that the auditors are aware of that information

This confirmation s given and should be interpreted m accordance with the provisions of s234ZA of the Companies
Act 1985

Deloitte & Touche LLP have expressed therr willingness to contmue m office as auditors and a resolution to
reappoint them will be proposed at the forthcommg Annual General Meeting

SMALL COMPANY PROVISIONS

Thus report has been prepared i accordance with the special provisions relatmg to small compames under section
246(4) of the Compamies Act 1985

Approved by the Board of Directors on 3 September 2008
and signed by order of the Board

A\
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BEN EVER ESTATES LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparing the annual report and the financial statements m 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 m accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and apphicable law) 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 period In preparng these financial statements, the directors are required to

. select surtable accounting policies and then apply them consistently;
. make judgments and estmmates that are reasonable and prudent, and
. prepare the financial statements on the gomg concern basis unless 1t 1s inappropriate to presume that the

company will continue mn business

The directors are responsible 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 the financial statements comply with the
Companies 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 urregularities



INDEPENDENT AUDITORS’ REPORT TO THE MEMBERS OF

BEN EVER ESTATES LIMITED

We have audited the financial statements of Ben Ever Estates Limited for the year ended 31 December 2007
which comprise the profit and loss account, statement of movement on reserves, reconcihiation of movements in
shareholders’ funds, the balance sheet and the related notes 1 to 13 These financial statements have been
prepared under the accounting policies set out therein and the requrements of the FRSSE (effective January
2007)

This report 1s made solely to the company’s members, as a body, m accordance with section 235 of the
Compames 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 m an auditors’ 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 members as a body, for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditors

The directors' responsibilities for preparing the financial statements 1n accordance with applicable law and United
Kimngdom Accountng Standards (United Kmgdom Generally Accepted Accounting Practice) are set out 1n the
Statement of Directors' Responsibilities

Our responsibility 15 to auddt the financial statements 1n accordance with relevant legal and regulatory
requirements and International Standards on Auditing (UK and Ireland)

We report to you our opmion as to whether the financial statements give a true and fair view and are properly
prepared mn accordance with the Companies Act 1985 We also report to you whether m our opwmion the
information given m the Directors’ Report 1s consistent with the financial statements

In addition we report to you 1f, m our opinion, the company has not kept proper accounting records, if we have
not recerved all the mformation 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 if we become aware of any apparent
misstatements withim 1t

Basts of audit opmion

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

We planned and performed our audit so as to obtam all the mformation and explanations which we considered
necessary i 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 irregularity or error In forming
our opmmion we also evaluated the overall adequacy of the presentation of mformation m the financial statements

Opmion

In our opmion

» the financial statements give a true and farr view, mn accordance with United Kimgdom Generally
Accepted Accounting Practice applicable to Smaller Entities, of the state of the company’s affairs as at
31 December 2007 and of 1ts loss for the year then ended,

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

e the information given in the Directors' Report 1s consistent with the financial statements

N A

Delortte & Touche LLP
Chartered Accountants and Registered Auditors

Edinburgh, UK

Jo &éy, 2008



BEN EVER ESTATES LIMITED

PROFIT AND LOSS ACCOUNT
Year ended 31 December 2007

Other operating mcome

Admmstrative expenses

LOSS ON ORDINARY ACTIVITIES
BEFORE TAXATION

Tax on loss on ordinary activittes

LOSS FOR THE FINANICAL YEAR

All amounts have arisen from continuing operations

2007 2006
Note £ £
4 268,300 268,800

(283,094)  (274,754)

(14,294) (5,954)

6 3,642

(14,294) (2.312)

There have been no recognised gams or losses atinbutable to the shareholders other than the result for the current
and prior financial year Accordingly, no Statement of Total Recogmsed Gains and Losses 15 shown

STATEMENT OF MOVEMENT ON RESERVES

Year ended 31 December 2007

At 1 January
Loss for the financial year

At 31 December

2007 2006

£ £
32,402 34,714

(14,294) (2,312)
18,108 32,402




BEN EVER ESTATES LIMITED

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS’ FUNDS
Year ended 31 December 2007

2007 2006
£ £
Loss for the financial year (14,254) (2,312)
Net reduction m shareholders’ funds (14,294) (2,312)
Opening shareholders’ funds 32,403 34,715
32,403

Closing shareholders’ funds 18,109




BEN EVER ESTATES LIMITED

BALANCE SHEET
As at 31 December 2007

CURRENT ASSETS
Dealing properties
Debtors

NET CURRENT ASSETS

CREDITORS: amounts falling due after
more than one year

NET ASSETS

CAPITAL AND RESERVES
Called up share capital
Profit and loss account

TOTAL SHAREHOLDERS’ FUNDS

Note 2007 2006
£ £

7 2,953,871 2,952,871

8 3,642

2,953,871 2,956,513

9 (2,935,762) (2,924,110}
18,109 32,403
10 i 1
18,108 32,402
18,109 32,403

These financial statements have been prepared n accordance with the special provisions for small companies under
Part VII of the Compames Act 1985 and with the Financial Reporting Standard for Smaller Entities (effective

January 2007

These financial statements were approved by the Board of Directors on 3 September 2003

Signed on behalf of the Board of Directors

!

A D E Macleod
Director



BEN EVER ESTATES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2007

L ACCOUNTING POLICIES

The financial statements are prepared m accordance with applicable United Kingdom accounting standards
The particular accounting pohicies adopted are descnbed below and have been apphed consistently
throughout the current and preceding year

Accounting convention
The financial statements are prepared under the historical cost convention
Cash flow statement

The company has taken advantage of the exemption contamned m Financial Reporting Standard No 1
(Revised 1996) from preparmng a cash flow statement on the grounds of being a small company defined by
Section 247 of the Compames Act 1983

Revenue

Revenue on the sales of dealing properties 1s recognised when the sale 1s complete

Arrangement fees

Arrangement fees m relation to banking facilities are capitahised and amortised over the period of the facility
Dealing properties

Dealing properties relate to commercial properties held for resale and are shown n the financial statements at
the lower of cost and net realisable value Cost comprises the property purchase price, directly atiributable
costs of acquirmg the property and other appropriate costs mcurred following the purchase Net reahsable
value 1s determined by reference to thurd party professional valuations

Taxation

Current tax 1s provided at amounts expected to be paid (or recovered) using the tax rates and laws that have
been enacted or substantively enacted at the balance sheet date

Deferred tax 15 recogmsed 1 respect of all immng differences that have originated but not reversed at the
balance sheet date where transactions or events that resnit in an obligation to pay more tax, in the future or a
night to pay less tax 1n the future have occurred at the balance sheet date Timing dufferences are differences
between the company’s taxable profits and 1ts results as stated m the financial statements that arise from the
mclusion of gams and losses 1n tax assessments i penods different from those mn which they are recognised
in the financial statements

Deferred tax 15 measured at the average rates that are expected to apply m the periods in which the timing
differences are expected to reverse, based on rates and laws that have been enacted or substantively enacted
by the balance sheet date

Deferred tax 1s measured on a non discounted basis

2, TURNOVER

Turnover anses wholly from the principal activities of the company withm the Umited Kingdom and
represents the proceeds from the disposal of dealing properties

3. INFORMATION REGARDING DIRECTORS AND EMPLOYEES
The company does not have any employees (2006 — nif)

The company did not ncur any staff costs or directors’ remuneration during the current and prior period

4, OTHER OPERATING INCOME

Other operating mcome relates to rental mcome recetved during the year Property rental mcome 1s
recognised over the penod 1n respect of which the rent 1s due



BEN EVER ESTATES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2007

5.

LOSS ON ORDINARY ACTIVITIES BEFORE TAXATION
Audrtors’ remuneration of £1,000 (2006- £1,000} 1s borne by the parent company

TAX ON LOSS ON ORDINARY ACTIVITIES

2006 2005
£ £

UK corporation tax at 30% (2006 30%)
Prior year adjustment (3,642)
(3,642)

The standard rate of tax for the period, based on the UK standard rate of corporation tax 15 30% (2006
30%) The actual charge for the prior period 1s less than the small company rate for the reasons set out in the

following reconciliation

2007 2006
£ £
Loss on orcinary activities before tax (14,294) (5,954)
Tax on loss on ordmary activities at small company rate of 30%
(2006 30%) (4,288) (1,786)
Factors affecting charge for the period
Prior year adjustment (3,642)
Generation of tax losses (4,288)
Utilisation of tax losses 1,786
Total actual amount of current tax (3,642)
DEALING PROPERTIES
Dealing properties are commercial properties held for resale
DEBTORS
2007 2006
£ £
Corporation tax 3,642
CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR
2007 2006
£ £
Due to parent company 2,935,762 2,924,110




BEN EVER ESTATES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
Year ended 31 December 2007

10.

11.

12.

13.

CALLED UP SHARE CAPITAL
2007 2006
£ £
Authorsed
1 orchnary share of £1 | 1
Called up, and aliotted and folly paxd
1 ordmary share of £1 1 1

GUARANTEES

The Bank of Scotland holds unlmmited mter company guarantees in respect of the followmg group
compames

Bonnytoun Estates Limited
Innerdownie Estates Limited
Whitew1sp Estates Limited

Kings Seat Estates Limited

Andrew Gannel Hill Estates Limited
Ben Cleuch Estates Limited
Blardenon Hill Estates Limited

At 31 December 2007, the total group liability m respect of such borrowmgs was £32,581,489 (2006
£32,812,035)

PARENT COMPANY

The company 15 a 100% subsidiary of Bonnytoun Estates Limited, 2 company registered in Scotland The
results of the company are consohdated m the financial statements of Bonnytoun Estates Linited which are
the largest and smallest consolidated financial statements prepared Copies of the financial statements of
Bonnytoun Estates Limited may be obtained from Companies House, 37 Castle Terrace, Edmburgh

TRANSACTIONS WITH RELATED PARTIES

The company 1s a wholly owned subsidiary of Bonnytoun Estates Lmmited The company has therefore taken
advantage of the exemptions available under Financial Reporting Standard 8 with regard to the non

disclosure of transactions between group compames which are elmmated m the ultimate parent company’s
consolidated financial statements

10



