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ABILITY DEVELOPMENTS LIMITED

REPORT OF THE AUDITORS TO
ABILITY DEVELOPMENTS LIMITED
UNDER SECTION 2478 OF THE COMPANIES ACT 1985

We have examined the abbreviated financial statements on pages three to five, together with the full financial
statements of the company for the year ended 30 May 2000 prepared under Section 226 of the Companies Act 1985,

Respective responsibilities of director and auditors

The director is responsible for preparing the abbreviated financial statements i accordance with Section 246 of the
Companies Act 1985. It is our responsibility to form an independent opinion as to whether the company is entitled to
deliver abbreviated financial statements prepared in accordance with Sections 246(5) and (6) of the Act to the Registrar
of Companies and whether the financial statements to be delivered are properly prepared in accordance with those
provisions and to report our opinion to you.

Basis of opinion

We have carried out the procedures we consider necessary to confirm, by reference to the financial statements, that the
company is entitled to deliver abbreviated financial statements and that the abbreviated financial statements to be
delivered are properly prepared. The scope of our work for the purpose of this report did not include examining or
dealing with events after the date of our report on the full financial statements.

Opinion

In our opinion the company is entitled to deliver abbreviated financial statements prepared in accordance with Sections
246(5) and (6) of the Companies Act 1985, and the abbreviated financial statements on pages three to five are properly
prepared in accordance with those provisions.

Langley & Partners U)’) .J(

Registered Auditors {
Langley House ,
Park Road V4 o S
London N2 8EX
Dated: 2 April 2001
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y ABILITY DEVELOPMENTS LIMITED
ABBREVIATED BALANCE SHEET
30 May 2000
30.5.00 30.5.99
Notes £ £ £ £

FIXED ASSETS:
Tangible assets 2 38,378,056 19,525,001
CURRENT ASSETS:
Debtors 695,395 279,717
Cash at bank and in hand 1,137,378 356,629

1,832,773 636,346
CREDITORS: Amounts falling
due within one year 3 4,224,752 2,808,305
NET CURRENT LIABILITIES: (2,391,979) (2,171,959)
TOTAL ASSETS LESS CURRENT
LIABILITIES: 35,986,077 17,353,042
CREDITORS: Amounts falling
due after more than one year 3 10,160,992 3,332,504

£25,825,085 £14,019,538

CAPITAL AND RESERVES:
Called up share capital 4 99 99
Revaluation reserve 25,944,652 14,151,758
Profit and loss account (119,666) (132,319)
SHAREHOLDERS' FUNDS: £25,825,085 £14,019,538

These abbreviated financial statements have been prepared in accordance with the special provisions of Part VII of the

Companies Act 1985 relating to small companies.

ON BEHALF OF THE BOARD:

ou - DIRECTOR

Approved by the Board on 2 April 2001

The notes form part of these financial statements
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ABILITY DEVELOPMENTS LIMITED

NOTES TO THE ABBREVIATED FINANCIAL STATEMENTS
for the vear ended 30 Mav 200

ACCOUNTING POLICIES

Accounting convention

‘The financial statements have been prepared under the historical cost convention as modified by the revaluation
of certain assets and in accordance with the Financial Reportting Standard for Smaller Entities (effective March
2000).

Turnover
Turmover represents net rental income receivable, excluding value added tax.

Tangible fixed assets
Depreciation is provided at the following annual rates in order to write off each asset over its estimated useful
life.

Land and buildings - see below

In accordance with SSAP 19, investment properties are revalued annually and the aggregate surplus or deficit is
transferred to a revaluation reserve, and no depreciation is provided in respect of investment properties. The
requirement of Companies Act 1985 is to depreciate all properties, but that requirement conflicts with the
generally accepted accounting principle set out in SSAP 19, The director considers that to depreciate such
properties would not give a true and fair view, but that a true and fair view is given by following SSAP 19 as
described above.

Deferred taxation
Provision is made at current rates for taxation deferred in respect of all material timing differences except to the
extent that, in the opinion of the director, there is reasonable probability that the liability will not arise in the
foreseeable future.

Comparative amounts
The financial statements include adjustments made to the comparative amounts where necessary to make the
current and previous periods figures consistent,

TANGIBLE FIXED ASSETS

Total

£

COST OR VALUATION:
At 31 May 1999 19,525,001
Additions 7,061,326
Surplus on revaluation 11,792,894
At 30 May 2000 38,379,221
DEPRECIATION:
Charge for year 1,165
At 30 May 2000 1,165
NET BOOK VALUE:
At 30 May 2000 38,378,056
At 30 May 1999 19,525,001
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ABILITY DEVELOPMENTS LIMITED

NOTES TO THE ABBREVIATED FINANCIAL STATEMENTS

for the vear ended 30 May 2000

CREDITORS

The following secured debts are included within creditors:

Bank loans
Mortgages

Creditors include the following debts falling due in more than five years:

Repayable by instalments

Mortgages

CALLED UP SHARE CAPITAL

Authorised:

Number: Class: Nominal
value:

1,000 Ordinary £1

Allotted, issued and fully paid:

Number: Class: Nominal
value:

99 Ordinary £1

TRANSACTIONS WITH DIRECTOR

During the year, the director's current account was overdrawn contrary to the provisions of section 330(2) of the
Companies Act 1985. The maximum amount of the loan outstanding was £26,885 which includes £1,417
accrued interest, calculated in accordance with Inland Revenue official rates of interest. The amount outstanding

at the balance sheet date was nil (1999: £19,870).

CONTROLLING PARTY

The company is under the control of The Costas Panayictou 1997 (Number 2) Settlement Trust.

COMPARATIVE AMOUNTS

These financial statements include an adjustment made to the comparative amounts for the period ended 30 May
1999. Improvements to property have been reclassified to frechold property within tangible fixed assets. This
has been done in order to report the revaluations of investment property on the total value of the developed

property rather than its component parts.
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30.5.00 30.599
£ £
3,143,927 1,852,500
10,584,831 3,767,168
13,728,758 5,619,668
30.5.00 30.5.99
£ £
8,465,631 1,598,852
30.5.00 30.5.99
£ £
1,000 1,000
30.5.00 30.5.99
£ £
99 99




