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The Singleton Fngincering Penslon Scheme
‘Trustees® Report
For the period ended 5 April 2008

The trustees of e Singleton Fagineenng Pension Scheme present their report and the accounts
for the period ended 5 Apnl 2008.

The Scheme

The Singleton Fngincering Pension Scheme was estahlished as a small self administered pension
scheme providing retirement and daath benefits to the Directors and (heir spouses and
dependants of Singleton Engingering (1K) 1imited. The scheme has cxempt approval status
{rom the HM Revenue & Customs and the Trustecs ate not aware of any reasons why such
approval should be withdrawn.

Trustees and Advisers

The principal cmployer tas power under the trust doed and rules which gevern the operation of
ihe plan to remove Trustecs from office, to accept their resignation and to appOint new or
.dditional trusiees, The names of the Trustces and the Scheme’s advisers are SNOWT 0N Page
wo. The Trustees may act by unanimens apreemcnt.

The trustees are appointed to look alter the interests of all members and beneficiaries under the
plan. The scheme assets are under the control ol the trustees and arc to be used to secarg benefits
for the members of the plan and their dependants in aucordance with the trust deed and rules.
The Trustecs hold regular meetings to assess the performance of the investments.

The advisers o the scheme are appointed hy the Trustees.
Bencfits Review

Benefiis for cach member are Lhose secured by his share of the schenie’s 48sets, guhject to the
limits imposed by the 1IM Revenue & Customs.

Ycheme memhers May also contribote to the fund but none had done so as at {he year end.

The normal retircment date is determined for cach metiber by the employer, subject to HM
Revenue & Cusloms rules. The employer will inform the members of their normal retircment
date on entering the scheme.

Pensions in payment may be reviewed and attered in linc with BM Revenue and Cusionis lrmits.
The scheme inclhudes provision for 2 pension to be paid to the spouse oF other dependant on the
death of the member.



The Singleton Engineering Pension Scheme
Trustees’ Report (continued}
For the period ended 3 April 2008

I & member were 1o dic hefore retirement, the member’s shate of the fund would bo available lo
provide a lump sum .nd/or a pension within the limits specified by the HM Revenue & Customs

io the appropriate beneficiaries.
Tnvestment Review

The assets of the scheme are invested as set out in the attached investment report. The market
values have increased during the period and the Trustecs helieve {hat these funds Tepresent sound
investments for the future.

The scheme has also madc loans to the SpONSOTing employcr, which fall within the Revenue
{imits and which were approved by the pensioneer trustee.

Statement of Trusiees’ Responsibilities

The financial staterments arc the responsibility of the Trustees. Pension scheme regulations
require the Trusiees 10 make available to scheme mermbets, beneficiarics and certain other
partics, financial statements for cach scheme yeat which show a true and fair view of the
financial (ransactions of the scheme during the scheme year and of the amount and disposition at
the cnd of thal year of the assets and liabilities, other than liabilities Lo Py pensions and henefits
aftcr the cnd of the scheme year.

The Trustees have supervised the preparation of tho financial statements and have agreed suitable
accounting policies, to be applied consistently, making any estimales and judgements on a
prudent and reasonahle basts.

The Trustees are responsible under pensions legistation for cnsuring that there 1s preparcd,
mainiained and [rom fime to time revised, a payment schedule showing the rates of normal
coninibutions payable 10 the scheme by oT ON hehalf of the cmployer and the active members of
the scheme and the dates on oF heafore which such contributions are Lo be paid. The trustaes are
also responsible for keeping records of contributions reccived in respect of any active member of
the scheme and for procuring that coniributions are madc to {he scheme in accordance with the

paymnent schedule.

The Trustees also have a general responsibility for ensoring that adequate accouniing recerds are
kept and for taking such steps as are reasonably open to them t0 gafeguard the asscis ol the
scheme and to prevent and detect fraud and other irregularities.



The Singleton Engineering Pensinon Scheme
Trustees' Report {continued)
For the period ended 5 April 2008

Transfers

Members can normally transier the value of benefits arising from membership of previous
employers schems into the scheme. Similarly, members leaving service can pormally (ransfer the
value of their henelits under the scheme to another scheme which they jein or to an insurance
contract, During the period no transfer values were paid.

Membership

There have been no changes in membership during the petiod. At 5 April 2008 the active
mumbership of the plan was as follows:

P W Singleton
D ] singleton
D C Singlelon

Significant Events

During the period of these financial statements the Schenie purchased addinonal property,
adjuining that already awned at a price of £750,000 plus costs.

Tn April 2007 the loan to the sponsoring employer was repaid in full by Singleton FEngincering
(UK} Limited.



The Singleton Engineering Pensipn Scheme
Trustees’ Report (continued)
For the period ended 5 April 2008

Further information

Members and their beneficiaries can inspect the following documents on request:
« the document constituting the scheme;
e copy of the latest actuarial report to the HM Revenue & Customs.

personal copics of the ahove items can be provided on request hut a small charge will be made to
cover costs involved.

‘This report was approved hy the Trustees on 18 November 2008:

P W Singleton

M H Singleton

D .} Singleton

D C Singleton



The Singleton Epgincering Penslon Scheme
Investment Report

Investment principles

The Trustees havu produced a statement of investment principles in aceordance with Section 35
of the Pensions Act 1993, A copy is available on request from the scheme (sce Trustees’ report
for address).

There have not been any changes since the last report and the Trustees’ aim is to maintain a
portfolio of assets which will be auitable for the cash requirements of providing bencfits at the
members’ normal retivement dates. The value of investments are as follows:

[ 5 april 16 March
2008 2007
£ £
Freghold property £3.325270 | £2,535,000
Managed funds
- Windsor NM managed funds £99.921 £98,037
[.oan to cmployer and accrued nterest L) £12,995 |
| Cash an depusit £105,878 £209 953

Tnvestment Advisers

National Mutual Life Assurance Sociely used to deal with the day to day management of monies
invested with then into the managed funds. Nationa! Mutuzal has been taken over by Windsor
Lifc who has delegated Lhe responsibility for managing the funds to Aberdoen Asset
Management. They have custody of the investments and the funds are designated 1o particular
menbers.

‘Che Trusices act in respect of the rest of the pension fund.

The independent financial advisors, Clarke & Company, are remuncrated by [ecs anclfor
commissions as disclosed to the Trustees [rom time 1o time.

Review of investment performance

During the year, the fund income from contributions, investments and other sourccs totalled
£241.646 (2007: £221,202). OF this amount, £136,501 (2007. £39.442) was reguired to meel
expenses, mombers benefits of £41,299 (2007: £211,559) were paid leaving £63,846 available
for investments {2007 £29,79% drawn from investments).

The investments have fallen in value by £4,116 (2007: increase £11,401) and the value of cash
an deposit has decreased by £194,075 {2007: decreasc £44,202}.



‘Fhe Singleton Engineering Pension Scheme
Investment Report (continued)

The scheme has made a loan 1o the sponsoring employcr, Singleton Engincering (1K) Limited,
of £210,000 during prior years. During the year repayments of capital and interest gmounted {0

£13,068 and the autstanding balance at the dat of these accounts including accruad inierest was
Nil (2007: £12,995).

During the year the market value of the fund incrcased 1o £2,764,261 {2007: £3.704,531),

Details of investments constituting more than 5 per cent of the scheme’s net asscts are DIVEN M1
note 9 to the accounts.

Employer related investments

As noted above, the scheme has made loans to the sponsonng employer. Singleton Engincering
(UK} Limited. The total loans represent 0.0% (2007 0.4%) of fhe scheme’s net asscts. The loans
are at hank hase rate plus 3 per cent. These loans comply with the limits and conditions imposed
by the Pensions Act 1995 and associated regulations as well as those set by HM Revenue &
Custams for a small self-administered pension schefne.



The Singlcton Enginecring Pension Ncheme

Fund Acconnt

For the period ended 5 April 2008

C'ontributions receivable

_ Employer's normal contributions
Benefits payahle
Expenditure

Net reductions from dealing with Members

Returns on Investments

- Investment income

_ Change in market value of investments
Net Increase {Decrease) in the fund during the year
Net Assets at start of year

Met Assets at the end of the year

Notes
3

The notes on pages 12 w 15 form part of these Accounts.

10

2008 2007
£ £

0 30,000
(41,299) (211,559}
{136,501) (39,442)
{177,800) (221,001)
241,646 191,202
{4,116) 11,461
59,730 (18,338}
2,704,531 2,722,869
2,764,261 2,704,531



The Singleton Engincering Fension Scheme
Net Assets Statement

For the perlod ended 5 April 2008

Asscts not designated to Members

Investments
Fruchald Property
Bank accounds
Loans

Curreuf asscts
Accrued income and unpaid rents
Deposit at sulicitors
Tax repayable
VAT recoverable

Assets Designated to memhers

Investments
MNativnal Mutual Managed Fands

Total assets

Leuss current liabilities
Bank loan accounts
Invoiced costs unpaid
Taxes payable
Accried cosls

Net assets of the fund at the end of year

Approved by the Trustees on 10 November HHA:

P W Singleton

& H Singletun

P J Singleton

D C Singleton

Notes

2004 2007
£ £

3,325,279 2,535,080}
105,878 249,953
0 12,995
3,431,157 2,847,948
23,924 1,225
0 75,000
3y 19
2,306 0
3,457,426 3,924,192
59,921 98,037
3,557,347 3,122,229
720,387 K, 877
48,527 0
1,833 2R
23,339 8,599
3,764,261 2,704,531

The notes on pages 12 to 15 form part of these Aceounts.

11
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The Singleton Engineering Pension Scheme
Notes to the Aecounts
For the period ended 5 April 2008
Basis of Preparalion
The accounts have heen produced in accordance with the Statcment of Recommended
Practice No. 1, published by the Accounting Siundards Comumnittes and with the
Occupational Pension Schemes Regulations 1996. The accounts summarise the
transactions of the scheme and the assets and shoft-term liabilities at the period end.
Long-term liabilities to pay pensions and other benefits in the future are not reflected in the
ACCOUNE.
Accounting Policies

(2) Basis of preparation

The financia) statements have been prepared on an accruals basis, that is income and
expenditure is recognised as it s carned or incurred, not as it is received or paid.

(b} Valuation of investments

Freehold property is shown in the financial statements at original cost or latest
actuarial valualion.

Managed funds are valued by the fund managers at the average of the closing bid and
offcr prices ruling at the balance shect date, or at the latest statement dalc prior to ihe
balance sheet date.
{c) Taxation
The scheme's income and chargeable gains are free of UK income and capital gains
tax. Any tax recoverable on the scheme's income is treated as part of that income.
Contrihutions

2008 2007

Employer - normal contributions - 30,000

12



The Singleton Engineering T'ension Scheme
Notes to the Aceounts (continucd)
Far the period ended 5 April 2008

Members benefils

Lump sum hetefits
Pensions paid

Expenditure

Legal and professional

Rent

Insuranee

Property tepairs and maintenane
Security

Bard debt

Bank charges

Buank interest

All ather costs of administration are borne by Singleton Engineering (LK) Linited,

Investment Income

Rent receivable
Bank and other interest raceivable
Interest on loan to employer

Investments

The mavement in investments during the year werc:

Market value at start of vear

Purchases at cost

Dizposals

Change in bank and loan account balances
(hanges in market value

Market value at end of vear

2008 2007
£ £
{197,793
41,2%9% 13,766
41,299 211,559
2008 1007
£ £
20,459 14,590
25,000 i
5,810 4,073
50,262 102
2,229 0
GO0 0
2,609 101
24,532 20,176
136, 501 349,442
2008 2007
£ £
233,173 175,709
£,400 12,374
73 3,119
241,646 191,202
Non-designaied Designated
2R 2007 2008 2007
£ 5 £ £
2847948 2,974,086 98,037 81,984
790,279 0 6,00 0,000
0 =30,{055 ¢ L
=IO -946,083 L 0
v { -4.114 10,053
3,431,157 2,847,948 99,021 98,037

The purchases of designated investments represents the contributions to the managed funds,

13



The Singleton Engineering Pension Scheme
Notes to the Accounts {continued)
For the period ended 5 April 2008

Iovestments (confinued)

All asscts within the scheme arc notionally allocated (o members and although the member
receive an annual statement for insured contracts, these form part of the commaon pool of at

‘The market valug of investments can be analysed as follows:

2008 2007
£ £
Freehold property 3,325,279 2,535,000
Managed funds - National Mutual T.ife Assurance Socicty 049,021 98,037
Loans (note 8) 0 12,995
Bank dcposits 105,878 299,953

3,531,078 2,045,985

Loans (o Employer

The pension scheme made a loan to the sponsaring employcr, Singleton Engineering
(UK} Limited. The movements during the year were

2008 2007
;3 £
Balance at start of year 12,995 64,876
Repayments in lhe year 13,068 55,000
Inlerest receivahle 73 3,119
Balance at end of vear {} 12,995

The loan coustituted 0.0% (2007: 0.4%) of the scheme net assets at the date of these accounts.

14



10.

The Singleton Engineering Pension Scheme
Notes to the Accounts {continued)
Fur the period ended 5 April 2008

Significant Investments

The following investments each constiluied more than five per ¢ent of the nel assets of the
scheme in either the current or preceding period, or both.

2008 007

Ye "
Freeholl property 120.3 9317
Bank dcpasits 4.1 11.1

Related Party Transactions

The scheme was cstablished for (he benefit of the Dircetors, including retired Directors, of
the sponsoring cmployer, Singleton Engineering (UK) Limited, and their dependants. The
Company shatcs are held equally by P'W Singicton, N T Singleton and 13 C Singleton.

The schome has made loans to the sponsoring employer, as shown in note 8.

During the petiod the sponsoring employur rented part of the scheme’s frechold property at
a commercial rent of £68,520 (2007 £45,000).

15



