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SF 3028 Limited

Directors’ report
for the period ended 31 March 2007

The directors present their report and the audited financial statements for the period ended 31 March 2007
Principal activities

The princapal activities of the company are the investment of umts wathuin a unut trust

Review of business

The company was icorporated on 26 October 2005 The company’s loss for the financial period 1s £1,040
Political and charitable donations

No chantable or political donations were made during the pertod

Directors

The directors who served during the period are shown on page 1

Statement of directors’ responsibilities

The directors are responsible for prepaning the Annual Report and the financral statements in accordance with applicable law
and regulations

Company law requires the directors to prepare financral 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
(Untted Kingdom Accounting Standards and applicable 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 loss of the company for that period

In prepanng those financial statements, the directors are required to
* select suitable accounting pohicies and then apply them consistently,
* make judgements and estumates that are reasonable and prudent,

s prepare the financial statements on the going concern bass, unless 1t 15 inappropnate to presume that the company wall
continue 1n business m which case there should be supporting assumptions or quahifications as necessary

The directors confirm that they have comphed with the above requirements 1n prepanng the financial statements

The directors are responsible for keeping proper accounting records, which disclose with reasonable accuracy at any time the
financial position of the company and to 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 wrregulanities
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Statement of disclosure of information to auditors
So far as cach of the directors n office at the date of approval of these financial statements 1s aware
s there 13 no relevant audit information of which the company’s auditors are unaware, and

¢ they have taken all the steps that they ought to have taken as directors in order to make themselves aware of any relevant
audit information and to establish that the company’s auditors are aware of that information

Small companies’ exemptions

This report has been prepared m accordance with the special provisions of Part VII of the Compamies Act 1985 relating to
small companies

Auditors

The auditors, PrcewaterhouseCoopers LLP, have indicated their willingness to continue 1n office and a resolution concerming
their reappountment will be proposed at the Annual General Meeting

By order of the Board
Miiuts
Secretary

Date 2y ,JM foz
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Independent auditors’ report to the members of
SF 3028 Limited

We have audited the financial statements of SF 3028 Limited for the period ended 31 March 2007, which comprise the profit
and loss account, the balance sheet and the related notes These financial statements have been prepared under the accounting
policies set out theremn

Respective responsibilities of directors and auditors

As descnibed 1n the statement of directors’ responsibilities the company’s directors are responsible for preparation of the
financial statements 1n accordance with applicable law and United Kingdom accounting standards (United Kingdom Generally
Accepted Accounting Practice)

Qur responsibility 1s to audit the financal statements 1n accordance with relevant legal and regulatory requirements and
International Standards on Auditing (UK and Ireland) This report, including the opinion, has been prepared for and only for
the company’s members as a body 1n accordance wath Section 235 of the Compames Act 1985 and for no other purpose We do
not, n giving this opmion, accept or assume responsibility for any other purpose or to any other person to whom this report 1s
shown or into whose hands 1t may come save where expressly agreed by our prior consent in wnting

We report to you our opinion as to whether the financial statements give a true and fair view and are properly prepared
accordance wath the Companies Act 1985 We also report to you 1if, in our opimon, the directors’ report 1s not consistent with
the financial statements, 1f the company has not kept proper accounting records, 1if we have not recerved all the information and
explanations we requure for our audit, or 1f information specified by law regarding directors’ remuneration and other
transactions 18 not disclosed

We read other imnformanon contained m the Anmuial Report, and consider whether 1t 15 consistent with the audited financial
statements This other mnformation compnises only the Directors’ Report We consider the implications for our report 1f we
become aware of any apparent misstatements or material inconsistencies with the financial statements Our responsibilities do
not extend to any other information

Basis of audit opinion

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 basis, of evidence relevant to the amounts and disclosures 1n the
financial statements It also includes an assessment of the significant estimates and judgements made by the directors n the
preparation of the financial statements, and of whether the accounting policies are appropriate to the company’s circumstances,
conststently applied and adequately disclosed

We planned and performed our audit so as to obtain all the information and explanations which we considered necessary 1n
order to provide us wath sufficient evidence to give reasonable assurance that the financial statements are free from material

msstatement, whether caused by fraud or other wrregularity or error  In forming our opinion we also evaluated the overall
adequacy of the presentation of information 1n the financial statements

Opinion
In our opinion the financial statements

s gve a true and fair view, mn accordance with United Kingdom Generally Accepted Accounting Practice, of the state of the
company’s affairs as at 31 March 2007 and of 1ts loss for the period then ended, and

»  have been properly prepared 1n accordance wath the Companies Act 1985, and
s  the mformation given 1n the directors’ report 1s consistent with the financial statements

MWMA?

PricewaterhouseCoopers LLP
Chartered Accountants and Registered Auditors
Belfast

Date 3, ? )oog




SF 3028 Limited

Profit and loss account
for the period ended 31 March 2007

31 March
2007
Notes £
Turnover 2 5,434
Cost of sales
Gross profit 5,434
Admunistration expenses
Operating profit 5,434
Loss on disposal of mvestments (6,474)
Interest payable and simular charges
Loss on ordinary activities before taxation (1,040)
Taxation 5
Retained loss for the period 11 (1,040)

All amounts above relate to disconunuing operations of the company

The company has no recogmsed gains and losses other than those imcluded 1n the results above, and therefore no separate

statement of total recognised gams and losses has been presented

There 18 no difference between the loss on ordimary activities before taxation and the retained loss for the penod stated above,

and their historical cost equivalents
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Balance sheet as at 31 March 2007

31March
2007
Notes £
Current assets
Debtors 7 98,962
98,962
Creditors: amounts falling due within one year 8 {100,000)
Net carrent liabilities (1,038)
Tetal assets less current liabilities
Net liabilities (1,038)
Capital and reserves
Called up share capital 9 2
Profit and loss account 10 (1,040)
Equity shareholders’ deficit {1,038)

The financial statements on pages 5 to 10 were approved by the board on and were signed on 1ts behalf by

Director
Date 30{&.“ /K .
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Notes to the financial statements for the period ended 31 March 2007

1 Accounting policies

These financial statements are prepared on the going concern basis under the historical cost convention and m accordance with
the Companies Act 1985 and apphicable accounting standards The principal accounting policies are set out below

Debtors

Debtors are stated after all known bad debts have been wntten off and specific proviston has been made agamst ail debts
consiwdered doubtful of collection

Development property

Development properties are stated at the lower of cost or net realisable value

Rental mecome

Rental meome 15 accounted for from the commencement of the rental lease In accordance with Urgent Issues Task Force
(UITF) Abstract 28 (Operatng Lease Incentives), all incentives given for lessees to enter mto leases are treated as revenue
costs Rental mcome 1s accounted for from the commencement of a lease rather than from the expiry date of any rent free
periods The cost of all incentives which do not enhance the property 1s offset agamst the total rent due and allocated to the
profit and loss account on a straight line basis over the penod from the rent commencement date (or rent free date 1f sooner) to
the date of the next rent review {or lease end date 1f sooner) Lease imncentives which enhance the property generally are added
to the cost of properties

Deferred taxation

Deferred tax 15 recogmsed m respect of all tming differences that have onginated but not reversed at the balance sheet date
where transactions or events that result 1n an obligation to pay more tax 1n the future or a right to pay less tax in the future have
occurred at the balance sheet date  Timung differences are differences between the company’s taxable profit and 1ts results as
stated 1n the financial statements Deferred tax assets are recogmsed to the extent that they are regarded as recoverable
Deferred tax assets are regarded as recoverable to the extent that, on the basis of all available evidence, 1t can be regarded as
more likely than not that there will be suitable taxable profits from which the future reversal of the underlying timng
differences can be deducted

Deferred tax assets and liabilities recognised have not been discounted

Cash flow

The group 1s exempt from preparing a cash flow statement under the requirements of Financial Reporting Standard (‘'FRS’) 1
{Revised) as 1t qualifies as a small company

2 Analysis of turnover

Turnover relates to the company’s mai activity which 1s carned out 1n the United Kingdom

3 Employee information

The company had no employees dunng the period

4 Directors’ emoluments

The directors did not recetve any remuneration during the period
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5 Tax on profit on ordinary activities

31 March
2007
£

Current tax,
UK corporation tax at 30%
Deferred tax:

Accelerated capital allowances and other timing differences

Tax on profit on ordinary activities

The tax assessed for the period 1s higher than the standard rate of corporation tax in the UK of 30% The differences are
explained below

31 March
2007
£
Loss on ordinary activities before tax (1,040)
Loss on ordinary activities multiphied by standard rate in the UK 30% {312)
Effects of
Group rehief 312
Current tax charge for the period
6 Investments
Investment
in unit trusts
Company £
Cost
Additions 100,000
Disposals {100,000)

At 31 March 2007

Amounts written off
At 31 March 2007

Net book value
At 31 March 2007
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7 Debtors
31 March
2007
£
Amounts owed to group companies (note 12) 98,962
98,962
8 Creditors: amounts falling due within one year
31 March
2007
£
Amounts owed to group companes (note 12) 100,000
160,000
9 Called up share capital
31 March
2007
£
Authonsed
1,000 ordinary shares of £1 each 1,000
Allotted and fully paid
2 ordinary shares of £1 each 2
10 Profit and loss account
£
Loss for the financial period 1,040
At 31 March 2007 1,040
11 Reconciliation of movements in sharcholders’ funds
31 March
2007
£
Called up share capital 2
Loss for the financial period (1,040)
Closing shareholders’ funds (1,038)

12 Related party disclosures

The company 1s exempt from disclosing related party balances under the requirements of FRS 8 “Related Party Disclosures™ as

1t 15 a small company
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13 Ultimate contrelling party

The ultimate holding company 15 Lagmar Developments Limted, a company incorporated in the United Kingdom The ultimate
controlling parties are the shareholders of Lagmar Developments Limited




