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DAWN HOMES LIMITED


REPORT OF THE DIRECTORS


FOR THE YEAR ENDED 31 JANUARY 2008

The directors present their report with the financial statements of the company for the year ended 31 January 2008. 

PRINCIPAL ACTIVITY

The principal activity of the company in the year under review was that of general house builders. 

REVIEW OF BUSINESS

The results for the year and financial position of the company are as shown in the annexed financial statements. 

Once again the business saw a number of planned site commencements postponed due to ongoing delays within Local Authority planning and roads departments. Despite this profits before tax were £2,627,266, up £422,790 from the prior year.  Since the year end market conditions throughout the entire housing sector have deteriorated significantly with sales levels dropping sharply.  The company has reacted accordingly and has ensured that its’ ongoing cost base is appropriate to the market.  Production has been slowed, particularly at flatted sites.  It is difficult, at this point to forecast with certainty when the market will improve and return to previous levels, however the Directors remain confident that the company will be well placed to continue its growth when it does.   

DIVIDENDS

No dividends will be distributed for the year ended 31 January 2008. 

FIXED ASSETS

Changes in fixed assets are set out in note 6 to the accounts. 

DIRECTORS

The directors shown below have held office during the whole of the period from 1 February 2007 to the date of this report. 

Alan Gillies Macdonald

Ian Mahon

Martin R Egan

Stewart H. Rough

PRINCIPAL RISKS AND UNCERTAINTIES

The directors are aware of the risks facing the company and deal with these on a day to day basis.  

OFFICERS' INSURANCE

The company has purchased and maintained insurance to cover its officers against liabilities in relation to their duties to the company.

ENVIRONMENT AND HEALTH AND SAFETY

The company recognises the importance of its responsibilities in these areas and has policies in place to manage these effectively.


DAWN HOMES LIMITED


REPORT OF THE DIRECTORS


FOR THE YEAR ENDED 31 JANUARY 2008

STATEMENT OF DIRECTORS' RESPONSIBILITIES

The directors are responsible for preparing 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). 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 preparing these financial statements, the directors are required to 

	-
	select suitable accounting policies and then apply them consistently; 

	-
	make judgements and estimates that are reasonable and prudent; 

	-
	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 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 irregularities. 

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there is no relevant audit information (as defined by Section 234ZA of the Companies Act 1985) of which the company's auditors are unaware, and each director has taken all the steps that he ought to have taken as a director in order to make himself aware of any relevant audit information and to establish that the company's auditors are aware of that information. 

AUDITORS

The auditors, McLay, McAlister & McGibbon LLP, will be proposed for re-appointment in accordance with Section 385A of the Companies Act 1985. 

ON BEHALF OF THE BOARD:

STEWART H. ROUGH

Secretary 

Date: 26 August 2008 


REPORT OF THE INDEPENDENT AUDITORS TO THE SHAREHOLDERS OF


DAWN HOMES LIMITED

We have audited the financial statements of Dawn Homes Limited for the year ended 31 January 2008 on pages five to thirteen. These financial statements have been prepared under the accounting policies set out therein. 

This report is made solely to the company's members, as a body, in accordance with Section 235 of the Companies 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 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 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 in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) are set out on page two. 

Our responsibility is to audit the financial statements in accordance with relevant legal and regulatory requirements and International Standards on Auditing (UK and Ireland). 

We report to you our opinion as to whether the financial statements give a true and fair view and are properly prepared in accordance with the Companies Act 1985. We also report to you whether in our opinion the information given in the Report of the Directors is consistent with the financial statements. 

In addition, we report to you if, in our opinion, the company has not kept proper accounting records, if we have not received all the information and explanations we require for our audit, or if information specified by law regarding directors' remuneration and other transactions is not disclosed. 

We read the Report of the Directors and consider the implications for our report if we become aware of any apparent misstatements within it. 

Basis of audit opinion 

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) issued by the Auditing Practices Board.  An audit includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the financial statements.  It also includes an assessment of the significant estimates and judgements made by the directors in the preparation of the financial statements, and of whether the accounting policies are appropriate to the company's circumstances, consistently applied and adequately disclosed. 

We planned and performed our audit so as to obtain all the information and explanations which we considered necessary in 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 opinion we also evaluated the overall adequacy of the presentation of information in the financial statements. 

Opinion 

In our opinion: 

	-
	the financial statements give a true and fair view, in accordance with United Kingdom Generally Accepted Accounting Practice, of the state of the company's affairs as at 31 January 2008 and of its profit for the year then ended; 

	-
	the financial statements have been properly prepared in accordance with the Companies Act 1985; and 

	-
	the information given in the Report of the Directors is consistent with the financial statements. 


McLAY, McALISTER & McGIBBON LLP

Chartered Accountants

Registered Auditors

145 St. Vincent Street

Glasgow

G2 5JF

Date: 26 August 2008


DAWN HOMES LIMITED


PROFIT AND LOSS ACCOUNT


FOR THE YEAR ENDED 31 JANUARY 2008


2008

2007


Notes
£
£

TURNOVER
2
30,931,254
15,831,566

Cost of sales
24,169,088
10,664,370

	
	
	
	


GROSS PROFIT
6,762,166
5,167,196

Administrative expenses
2,549,543
2,257,332

	
	
	
	



4,212,623
2,909,864

Other operating income
16,300
3,909

	
	
	
	


OPERATING PROFIT
4
4,228,923
2,913,773

	Interest receivable and similar income 
	5
	46,439
	29,493

	
	
	
	



4,275,362
2,943,266

	Interest payable and similar charges 
	6
	1,648,096
	738,790

	
	
	
	


PROFIT ON ORDINARY ACTIVITIES

BEFORE TAXATION
2,627,266
2,204,476

	Tax on profit on ordinary activities 
	7
	794,770
	691,430

	
	
	
	


PROFIT FOR THE FINANCIAL YEAR

AFTER TAXATION
1,832,496
1,513,046

	
	
	
	


CONTINUING OPERATIONS

None of the company's activities were acquired or discontinued during the current year or previous year. 

TOTAL RECOGNISED GAINS AND LOSSES

The company has no recognised gains or losses other than the profits for the current year or previous year. 


DAWN HOMES LIMITED


BALANCE SHEET


31 JANUARY 2008


2008
2007


Notes
£
£
£
£

FIXED ASSETS

Tangible assets
9
64
115

Investments
10
593,399
232,149

	
	
	
	



593,463
232,264

CURRENT ASSETS

Stocks
11
31,874,900
33,656,358

Debtors
12
1,949,256
1,018,194

Cash at bank
4,888,543
4,468,907

	
	
	
	



38,712,699
39,143,459

CREDITORS

	Amounts falling due within one year 
	13
	28,357,311
	30,372,910

	
	
	
	


NET CURRENT ASSETS
10,355,388
8,770,549

	
	
	
	


TOTAL ASSETS LESS CURRENT

LIABILITIES
10,948,851
9,002,813

CREDITORS

	Amounts falling due after more than one year 
	14
	177,216
	63,674

	
	
	
	

	NET ASSETS 
	10,771,635
	8,939,139

	
	
	
	


CAPITAL AND RESERVES

Called up share capital
17
1,714,287
1,714,287

Profit and loss account
18
9,057,348
7,224,852

	
	
	
	


SHAREHOLDERS' FUNDS
22
10,771,635
8,939,139

	
	
	
	


The financial statements were approved by the Board of Directors on 26 August 2008 and were signed on its behalf by: 

STEWART H. ROUGH

Director


