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CHARTRIDGE DEVELOPMENTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2012

The directors present therr report and the financial statements for the year ended 31 March 2012
DIRECTORS' RESPONSIBILITIES STATEMENT

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 accardance 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
farr view of the state of affairs of the company and of the profit or loss of the company for that penod In
preparing these financial statements, the directors are required to

. select suitable accounting policies and then apply them consistently,
. make judgments and estimates that are reasonable and prudent,
. state whether applicable UK Accounting Standards have been followed, subject to any matenal

departures disclosed and explained n the financial statements,

. prepare the financial statements on the going concern basis unless it 1s 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 20068 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 irregulanties

PRINCIPAL ACTIVITIES

The principal activity of the company In the year under review was that of property development

BUSINESS REVIEW

The group has seen the demand for high quality housing remain steady and expect the forthcoming year to be
profitable despite the current economic housing market climates

RESULTS

The loss for the year, after taxation, amounted to £280,160 (20117 - profit £454,476)
DIRECTORS

The directors who served during the year were

E G Thomson
L A Thomsen
J C Smith
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CHARTRIDGE DEVELOPMENTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2012

PRINCIPAL RISKS AND UNCERTAINTIES

The principal nisks facing the company are fluctuations in the overall housing market and movement in the base
rate of interest

FINANCIAL RISK MANAGEMENT
The company finances its operations through a combination of bank loans and director loans The maturity
profile of the loans are matched with the expected development and sale period of the underlying properties

KEY PERFORMANCE INDICATORS ("KPIs")

Gwven the straightforward nature of the business, the company’s directors are of the opinion that analysis using
KPls 1s not necessary for an understanding of the development, performance or position of the business

COMPANY'S POLICY FOR PAYMENT OF CREDITORS

It is the company's policy that payments to suppliers are made in accordance with the terms and conditions
agreed with our suppliers, providing the supplier alse complies wtih all the relevant terms and conditions
Amounts due to relevant creditors of the company were paid on average within 14 days of receipt of invoice

DISABLED EMPLOYEES

The company's policy I1s that, wherever 1t 1s practicable and reasonable within existing legislation, all employees,
including disabled persons are treated in the same way in matters relating to employment, training, career
development and promotion Every effort 1s made to retain and assist any individuals disables during their
employment Full and fair consideration 1s given to applications for employment made by disabled persons,
having regard to their particular aptitudes and abilities

PROVISION OF INFORMATION TQ AUDITORS

Each of the persons who are directors at the time when this Directors' repert 1s approved has confirmed that

. so far as that director !s aware, there 1s no relevant audit information of which the company's auditors
are unaware, and
. that director has taken all the steps that ought to have been taken as a director in order to be aware of

any information needed by the company's auditors In connection with preparing their report and to
establish that the company's auditors are aware of that information
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CHARTRIDGE DEVELOPMENTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2012

AUDITORS

The auditors, Hither Hopkins LLP, will be proposed for reappointment in accordance with secticn 485 of the
Companies Act 2006

Thus report was approved by the board and signed on its behalf

Director
[

Date 3 d U.U (2
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CHARTRIDGE DEVELOPMENTS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF CHARTRIDGE DEVELOPMENTS
LIMITED

We have audited the financial statements of Chartndge Developments Limited for the year ended 31 March
2012, set out on pages 6 to 15 The financial reporting framework that has been applied in their preparation 1s
applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice)

This report 1Is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 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 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 cther 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

As explaned more fully in the Directors' responsibilities statement, 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 1s 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 about the amounts and disclosures in the financial statements sufficient to
give reasonable assurance that the financial statements are free from matenal misstatement, whether caused by
fraud or error This Includes an assessment of whether the accounting policies are appropriate to the company's
crrcumstances 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 |n addition,
we read all the financial and non-financial information in the Directors' report to identify matenal inconsistencies
with the audited financial statements f we become aware of any apparent matenal misstatements or
inconsistencies we consider the implications for our report

OPINION ON FINANCIAL STATEMENTS

In our opinion the financial statements

. give a true and farr view of the state of the company's affairs as at 31 March 2012 and of its loss for the
year then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice, and

. have been prepared (n accordance with the requirements of the Companies Act 2006

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 i1s consistent with the financial statements
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CHARTRIDGE DEVELOPMENTS LIMITED

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF CHARTRIDGE DEVELOPMENTS
LIMITED

MATTERS ON WHICH WE ARE REQUIRED TO REPORT BY EXCEPTION

We have nothing to report I1n respect of the following matters where the Companies Act 2006 requires us to
report to you If, In our opinion

. adequate accounting records have not been 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 information and explanations we require for cur audit

o bl

ichard Malone ACA {Senior statutory auditor)

for and on behalf of
Hillier Hopkins LLP

Chartered Accountants
Statutory Auditor

64 Clarendon Road
Watford
Hertfordshire
WD17 1DA

4 July 2012
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CHARTRIDGE DEVELOPMENTS LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2012

2012 2011
Note £ £
TURNOVER 1,2 2,062,989 8,803,224
Cost of sales (1,694,172) (7,393,731)
GROSS PROFIT 368,817 1,409,493
Distribution costs (12,222) (15,102)
Administrative expenses {(772,411) (807,9486)
Other operating iIncome 3 23,980 10,650
OPERATING (LOSS)PROFIT 4 {391,836) 597,095
Interest receivable and similar income 6,391 3,049
Interest payable and simifar charges (198) (32)
(LOSS)/PROFIT ON ORDINARY ACTIVITIES BEFORE
TAXATION (385,643) 600,112
Tax on (loss)/profit on ordinary activities g 105,483 (145636)
(LOSS)/PROFIT FOR THE FINANCIAL YEAR 17 (280,160) 454,476

All amounts relate to continuing operations

There were no recognised gains and losses for 2012 or 2011 other than those included in the Profit and loss

account

The notes on pages B to 15 form part of these financial statements

Page 6




CHARTRIDGE DEVELOPMENTS LIMITED
REGISTERED NUMBER: 03630555

BALANCE SHEET
AS AT 31 MARCH 2012

FIXED ASSETS

Tangible assets
CURRENT ASSETS
Stocks

Debtors

Cash at bank and in hand

Note

10

11
12

CREDITORS: amounts faling due within

one year

NET CURRENT ASSETS

13

TOTAL ASSETS LESS CURRENT LIABILITIES
CREDITORS: amounts falling due after

more than one year
NET ASSETS

CAPITAL AND RESERVES
Called up share capital
Profit and loss account

SHAREHOLDERS' FUNDS

14

16
17

18

2012

£ £

5,308
6,987,798
160,655
326,950
7,475,403
(4,269,516)

3,205,887

3,211,195

(2,030,000)

1,181,195

1,025

1,180,170

1,181,195

4,786,529
2,482,018
543,176

7,811,723

{4.150,380)

2011

17,542

3,661,343

3,678,885

(1,970,000)

1,708,885

1,025

1,707,860

1,708,885

The financial statements were approved and authornised for Issue by the board and were signed on its behalf by

3 Jdod N

r
Iz

The notes on pages 8 to 15 form part of these financial statements
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CHARTRIDGE DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

ACCOUNTING POLICIES

11

1.2

1.3

1.4

1.5

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance
with applicable accounting standards

Turnover
Turnover represents the invoiced value of developments sold to third parties exclusive of VAT
Properties are treated as sold on exchange of contracts

Tangible fixed assets and depreciation
Tangible fixed assets are stated at cost less depreciaton Depreciation 1s provided at rates

calculated to wnte off the cost of fixed assets, less therr estimated residual value, over their
expected useful ives on the following bases

Office equipment, site equipment, - 25-50% straight ine
fixtures and fithings
Motor vehicles - 25-50% straight line

Deferred taxation

Full provision is made for deferred tax assets and labilites arising from all trming differences
between the recognition of gains and losses in the financial statements and recognition In the tax
computation

A net deferred tax asset 1s recognised only if it can be regarded as more likely than not that there will
be suitable taxable profits from which the future reversal of the underlying timing differences can be
deducted

Deferred tax assets and labilittes are calculated at the tax rates expected to be effective at the time
the timing differences are expected to reverse

Deferred tax assets and habilities are not discounted

Cash flow

The company 1s a wholly owned subsidiary of Chartrndge plc The cash flows of the company are
included in the consolidated cash flow statement of Chartridge ple Consequently the company I1s

exempt under the terms of FRS1 (revised) "Cash flow statements"” from publishing a cash flow
statement

TURNOVER

The whole of the turnover 1s attributable to the sale of properties

All turnover arose within the United Kingdom
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CHARTRIDGE DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

OTHER OPERATING INCOME

Other operating iIncome
Rents receivable

OPERATING (LOSS)/PROFIT

The operating {loss)/profit 1s stated after charging

Depreciaticn of tangible fixed assets
- owned by the company
Operating lease rentais
- plant and machinery
- other operating leases

AUDITORS' REMUNERATION

Fees payable to the company's auditor for the audit of the
company's annual accounts
Fees payable to the company's auditor and its associates in
respect of
Other services relating to taxation

2012 2011
£ £
7,147 4,167
16,833 6,483
23,980 10,650
2012 2011
£ £
12,522 31,747
9,966 -
36,000 36,000
2012 2011
£ £
15,500 16,500
1,500 2,500
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CHARTRIDGE DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

STAFF COSTS

Staff costs, including directors' remuneration, were as follows

2012 2011
£ £
Wages and salares 506,373 490,789
Social securty costs 63,762 90,147
570,135 580,936
The average monthly number of employees, including the directors, during the year was as follows
2012 2011
No. No
Administration and management 8 8
DIRECTORS' REMUNERATION
2012 2011
£ £
Emoluments 274,996 264,497
The highest paid director received remuneration of £114,896 (2017 - £114,497)
INTEREST PAYABLE
2012 2011
£ £
Bank interest charged to work in progress 128,119 92,444
Directors' loan interest charged to work in progress 122,561 72,859
Bank interest in profit and loss account 198 32
250,878 165,335
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CHARTRIDGE DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

TAXATION

Analysis of tax (credit)/charge in the year
Current tax (see note below)

UK corporation tax (credit)/charge on (loss)/profit for the year
Adjustments in respect of prior periods

Total current tax

Deferred tax (see note 15)
Ongination and reversal of timing differences

Tax on {loss)/profit on ordinary activities

2012 2011

£ £
(108,268) 146,669
(457) 6,420
(108,725) 153,089
3,242 (7,453)
(105,483) 145,636

Factors affecting tax charge for the year

The tax assessed for the year 1s lower than (2011 - lower than) the standard rate of corporation tax in the

UK of 28% (2011 - 28%) The differences are explained below

{Loss)/profit on ordinary activities before tax

{Loss)/profit on ordinary activities multiplied by standard rate of
corporation tax in the UK of 28% (20711 - 26%)

Effects of:

Expenses not deductible for tax purposes, other than goodwill
amortisation and impairment

Capital allowances for year in excess of deprecsation

Utiisation of tax losses

Adjustments to tax charge in respect of prior penods

Other differences leading to an increase {decrease) in the tax
charge

Current tax (credit)/charge for the year (see note above)

2012 2011

£ £
(385,643) 600,112
(107,980) 168,031
578 538
(4,323) 4,279

3,457 (10,531)
(457) 6,851

- (16,079)
(108,725) 153,089

Factors that may affect future tax charges

There were no factors that may affect future tax charges
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CHARTRIDGE DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

10.

11.

12

TANGIBLE FIXED ASSETS

Cost

At 1 Apnl 2011
Additions
Disposals

At 31 March 2012

Depreciation

At 1 April 2011
Charge for the year
On disposals

At 31 March 2012
Net book value

At 31 March 2012

At 31 March 2011

STOCKS

Work in progress

DEBTORS

Trade debtors

Corporation tax repayable

Other debtors

Prepayments and accrued income
Deferred tax asset (see note 15)

Plant & Motor Fixtures & Office
machinery vehicles fittings equipment Total
£ £ £ £ £
22,050 127,529 10,712 28,604 188,895
891 - - - 891
- (41,949) - - (41,949)
22,941 85,580 10,712 28,604 147,837
20,330 113,749 10,712 26,562 171,353
1,368 10,140 - 1,014 12,522
- (41,346) - - (41,346)
21,698 82,543 10,712 27,576 142,529
1,243 3,037 - 1,028 5,308
1,720 13,780 - 2,042 17,642
2012 2011
£ £
6,987,798 4,786,529
Properties In the course of development include £246,695 (2011 £73,586) of capitalised interest
2012 2011
£ £
9,256 2,432,290
108,268 -
11,750 23,143
22,656 14,618
8,725 11,967
160,655 2,482,018
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CHARTRIDGE DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

13

14.

15

CREDITORS:
Amounts falling due within one year

Bank loans and overdrafts

Trade creditors

Amounts owed to group undertakings
Amounts owed to other related companies
Corporation tax

Social security and other taxes

Directors' loans

Other creditors

Accruals and deferred income

2012 20711

£ £
3,736,388 3,663,384
69,793 105,659
29,716 29,716
47,000 2,000

- 154,628

52,971 34,184
160,060 71,874
685 404
172,903 188,531
4,269,516 4,150,380

Interest 15 charged on the bank loans at LIBOR plus a margin of 2 - 2 5% above the bank's base rate The
company's bankers hold a fixed and floating charge over the assets of the company
Interest 1s charged on the directors' loans at 5% (2011 5 - 7%) per annum, calculated on a monthly basis

The loan has no fixed repayment date

CREDITORS:
Amounts falling due after more than one year

Directors' loans

DEFERRED TAX ASSET

At beginning of year
(Charge for)/released during year

Atend of year

The deferred tax asset 1s made up as follows

Accelerated capital allowances

2012 2011
£ £
2,030,000 1,970,000
2012 2011
£ £
11,967 4,514
(3,242) 7,453
8,725 11,967
2012 2011
£ £
8,725 11,967
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CHARTRIDGE DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

16.

17

18

19

SHARE CAPITAL

Allotted, called up and fully paid

1,000 Ordinary Shares shares of £1 each
25 A’ Ordinary Shares shares of £1 each

RESERVES

At 1 April 2011
Loss for the year
Dividends Equity capital

At 31 March 2012

RECONCILIATION OF MOVEMENT IN SHAREHOLDERS' FUNDS

Opening shareholders' funds
(Loss)/profit for the year
Dividends {(Note 19)

Closing shareholders’ funds

DIVIDENDS

Dwidends paid on equity capital

2012 2011

£ £

1,000 1,000

25 25

1,025 1,025
Profit and

loss account

£

1,707,860
{280,160)
(247,530)

1,180,170

2012 2011

£ £
1,708,885 1,254,409
(280,160) 454,476

(247,530) -

1,181,195 1,708,885
2012 2011

£ £

247,530 -
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CHARTRIDGE DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2012

20,

21,

22,

OPERATING LEASE COMMITMENTS

At 31 March 2012 the company had annual commitments under non-cancellable coperating leases as

follows
Land and buildings
2012 2011 2012
£ £ £
Expiry date*
Between 2 and 5 years 36,000 36,000 12,180
After more than S years - - 2,180

Other
2011
£

RELATED PARTY TRANSACTIONS

As the company 1s a wholly cwned subsidiary of Chartndge Plc, the company has taken advantage of the
exemption contained in FRS 8 'Related party transactions' and has therefore not disclosed transactions or
balances with other group entiies The consolidated financial statements of Chartndge Plc, within which

the company 1s included, can be obtained frormn the address in note 21

The following occurred between directors and the Company during the year

2012 2011

£ £

Opening directors' ioans balance 2,041,874 720,715
Transfers to the company 2,405,000 5,635,800
Interest charged in year 122,561 72,859
Interest paid (34,375) (17,500)
Repayment to the directors (2,345,000) (4,370,000)

2,190,060

ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

2,041,874

The company 1s a wholly owned subsidiary of Chartridge Plc, a company registered in England and
Wales Copies of the group financial statements of Chartndge Pic are available from Little Hampden

Lodge, Little Hampden, Great Missenden, Buckinghamshire, HP16 8PS
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