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CHAIRMAN’S STATEMENT

I am pleased to report to the shareholders of the BAM Estate on the progress made in
managing your Estate during the financial year 2008.

Your Board of Directors shares the universal interest of shareholders in maintaining the
good condition of our buildings and gardens in order to preserve the value of all
properties on the estate. To that end, the Board has strived to attain a high standard of
service within a cost-effective framework. Your Directors have supervised investment,
long term preventative maintenance programmes, and in addition sought to identify
enhancements to the services provided on the estate.

The following summarises our key achievements for the year: -

Finance
Your Board’s financial mandate is to control the Estates expenditure through a closely
monitored budget. However, principally due to the substantial increases in gas costs
during the year, to additional costs in the major works, and to the costs of asbestos
disposal, it was difficult to stay within our budget during the year.

Building Maintenance
We carried out external repairs and redecorations to blocks 18-25, 26-33, and 34-41
Buckingham Mansions which involved considerable extra repair works due to the poor
condition of the brickwork and windows.
We made a number of improvements in the common areas including the construction of
an enclosure for the skip area, and resurfacing one of the rear courtyards.
We have started a programme of cleaning and repainting of the interiors of the lift shafts,
and this work will be continued on a cyclical basis in conjunction with the internal
redecorating of each block.
We have continued with our long term programme of installing new Cold Water services,
with a new cold water tank on Buckingham Mansions and new risers and down services
on Marlborough Mansions East.

Communications
We published six BAM Bulletins during the year, and our website at
www.bamestate.co.uk continues to expand.

Gardens
We proceeded with the replanting scheme for the frontage of Buckingham Mansions,
which will be continued for all the blocks. Our head gardener, James Newton, left us in
November, after completing scheduled plantings, including hundreds of bulbs and
several new Magnolia trees, and improving the general appearance of our gardens for
the benefit of the residents.

Flood Prevention
We have installed flood relief drains to serve the area at the rear of blocks 33-37 and 38-
47 Marlborough Mansions, which completes our planned precautions at that end of
Cannon Hill.



Health and Safety
There is an ongoing programme to improve access to and safety on the roofs, and this
year we installed perimeter safety railings on the roofs of 18-25, 26-33, and 34-41
Buckingham Mansions.

Asbestos - A statutory survey of the Estate for asbestos revealed loose asbestos
materials in all our boiler houses. As this meant our maintenance contractors were
prevented from entering the boiler houses, we had to take immediate action to have all
identified asbestos materials dealt with. This exercise was successfully completed in
November. Although there was a certain amount of inconvenience during the process,
the work was carried out as per schedule.

Environment
The surplus garden waste which we cannot compost ourselves we now shred and bag
for collection by Camden Council which then composts it.
We have replaced all the light bulbs in the internal common areas light fittings with low
energy bulbs.

Estate Security
We work closely with our Metropolitan Police Safer Neighbourhood Team (SNT), which
is dedicated to our Ward Fortune Green, and continues to give our Estate excellent
support. Neighbourhood Watch continues to operate with the SNT.
A further two static CCTV cameras have been installed this year, bringing the total of
CCTV cameras around the Estate to twelve.

Staff
The BAM staff have now been issued with new navy and royal blue uniforms bearing the
BAM logo.

New Residents
During the year 9 sales were completed on the Estate. We welcome the new residents
to the Estate and, as always, the Board would be delighted to hear from those
shareholders who feel they could offer time or skills for the benefit of the Estate.

In closing, I would like to offer my thanks to the Estate Staff, our Professional
Associates, my fellow Directors and the Company Secretary for their continuing hard
work and dedication.

Simon Lebor
Chairman April 2009
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The directors present their report and financial statements for the year ended 24 December 2008.

Principal activities

The principal activity of the company continued to be that of the management of the B A M Estate, comprising
Buckingham, Avenue and Malborough Mansions, for the mutual well being and benefit of all the residents. The
company has a subsidiary, Estate Management (Hampstead) Limited, which acts as an agent for the company
in the management of the Estate.

Directors

The following directors have held office since 25 December 2007:

S Lebor

E M Baroudy

S A H Bilgrami

I J  Cohen

L  Ellenport

Z Eshkeri

K B E Ivarsson

G W Rhodes

F Zinzen (Appointed 27 March 2008)

G M Brandman (Appointed 27 March 2008 and resigned 12 June 2008)

Auditors

On 1 October 2008 the company’s auditors, Rayner Essex, transferred their business to a limited liability
partnership, Rayner Essex LLP (“the LLP”) and the office of auditor has passed to the LLP.  In accordance
with section 385 of the Companies Act 1985, a resolution proposing that Rayner Essex LLP be reappointed as
auditors of the company will be put to the Annual General Meeting.



B A M ESTATE LIMITED

DIRECTORS' REPORT (CONTINUED)

FOR THE YEAR ENDED 24 DECEMBER 2008

- 2 -

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 those 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 that 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 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 of disclosure to auditor

So far as the directors are aware, there is no relevant audit information of which the company's auditors are
unaware. Additionally, the directors have taken all the necessary steps that they ought to have taken as
directors in order to make themselves aware of all relevant audit information and to establish that the
company's auditors are aware of that information.

This report has 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

S Lebor

Director

30 April 2009
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We have audited the financial statements of B A M Estate Limited for the year ended 24 December 2008 set
out on pages 5 to 11. 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 the 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
in the Statement of Directors' Responsibilities.

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 directors' report 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 directors' report 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.
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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 24 December 2008 and of its
loss for the year then ended;

- The investment properties on the balance sheet are not subject to depreciation. B A M Estate Limited
has opted for a policy of annual revaluation in accordance with FRS 15. B A M Estate Limited has not
used either a qualified external valuer or had an internal valuation reviewed by a qualified external valuer
to perform the full valuation. In our opinion this is not in accordance with FRS 15 paragraph 48.

Except for this valuation issue, in our opinion:
- the information given in the directors' report is consistent with the financial statements.

Rayner Essex LLP .........................

Chartered Accountants

Registered Auditor Faulkner House
Victoria Street
St Albans

Herts

AL1 3SE
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2008 2007

Notes £ £

Turnover 266,119  246,126 

Cost of sales (199,701) (203,193)

Gross profit 66,418  42,933 

Administrative expenses (88,916) (75,014)

Other operating income 2,310  2,530 

Operating loss 2 (20,188) (29,551)

Other interest receivable and similar 
income 3 6,141  7,301 

Loss on ordinary activities before 

taxation (14,047) (22,250)

Tax on loss on ordinary activities 4 -  - 

Loss for the year 10 (14,047) (22,250)

The profit and loss account has been prepared on the basis that all operations are continuing operations.

There are no recognised gains and losses other than those passing through the profit and loss account.
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2008 2007

Notes £ £ £ £

Fixed assets

Tangible assets 5 4,493,344  4,865,726 

Investments 6 3  3 

4,493,347  4,865,729 

Current assets

Stocks 14,816  14,816 

Debtors 7 263,940  235,599 

Cash at bank and in hand 7,144  55,547 

285,900  305,962 

Creditors: amounts falling due within 

one year 8 (144,526) (150,923)

Net current assets 141,374  155,039 

Total assets less current liabilities 4,634,721  5,020,768 

Capital and reserves

Called up share capital 9 194  194 

Revaluation reserve 10 4,025,745  4,397,745 

Profit and loss account 10 608,782  622,829 

Shareholders' funds 11 4,634,721  5,020,768 

These financial statements have been prepared in accordance with the special provisions of Part VII of the
Companies Act 1985 relating to small companies.

Approved by the Board and authorised for issue on 30 April 2009

S Lebor G W Rhodes

Director Director
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1 Accounting policies

1.1 Accounting convention

The financial statements are prepared under the historical cost convention modified to include the
revaluation of freehold land and buildings.

1.2 Compliance with accounting standards

The financial statements are prepared in accordance with applicable United Kingdom Accounting
Standards (United Kingdom Generally Accepted Accounting Practice), which have been applied
consistently (except as otherwise stated).

1.3 Turnover

Turnover represents gross amounts receivable for goods and services.

1.4 Tangible fixed assets and depreciation

Tangible fixed assets other than freehold land are stated at cost or valuation less depreciation.
Depreciation is provided at rates calculated to write off the cost or valuation less estimated residual value
of each asset over its expected useful life, as follows:

Land and Buildings subject to annual revaluation

Computer equipment 25% on reducing balance

Fixtures, fittings & equipment 25% straight line

Freehold Land and Buildings are not depreciated but are subject to annual valuation under FRS 15. The
directors do not believe it is necessary to comply with the requirement to have full valuations carried out
by a qualified external valuer as the cost of this would outweigh any perceived benefit.

1.5 Investments

Fixed asset investments are stated at cost.

1.6 Stock

Stock is valued at original cost and represents communal areas.

1.7 Deferred taxation

Deferred taxation is provided in full in respect of taxation deferred by timing differences between the
treatment of certain items for taxation and accounting purposes.  The deferred tax balance has not been
discounted.

2 Operating loss 2008 2007

£ £

Operating loss is stated after charging:

Depreciation of tangible assets 382  509 

Auditors' remuneration 7,579  7,050 

3 Investment income 2008 2007

£ £

Bank interest 6,141  7,301 
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4 Taxation 2008 2007

Current tax charge -  - 

Factors affecting the tax charge for the year

Loss on ordinary activities before taxation (14,047) (22,250)

Loss on ordinary activities before taxation multiplied by standard rate of 
UK corporation tax of 0.00% (2007 - 0.00%) -  - 

Current tax charge -  - 

The company has estimated losses of £ 120,528 (2007 - £ 105,658) available for carry forward against
future trading profits.

5 Tangible fixed assets

Land and

buildings

Plant and

machinery etc

Total

£ £ £

Cost or valuation

At 25 December 2007 4,864,200  98,636  4,962,836 

Revaluation (372,000) -  (372,000)

At 24 December 2008 4,492,200  98,636  4,590,836 

Depreciation

At 25 December 2007 -  97,110  97,110 

Charge for the year -  382  382 

At 24 December 2008 -  97,492  97,492 

Net book value

At 24 December 2008 4,492,200  1,144  4,493,344 

At 24 December 2007 4,864,200  1,526  4,865,726 
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6 Fixed asset investments

Unlisted

investments

£

Cost or valuation

At 25 December 2007 & at 24 December 2008 3 

Net book value

At 24 December 2008 3 

At 24 December 2007 3 

The company's investment at the balance sheet date represents the 100% holding of the share capital of
Estate Management (Hampstead) Limited who act as an Agency Company for B A M Estate Limited.

7 Debtors 2008 2007

£ £

Trade debtors 107,686  83,694 

Amounts owed by group undertakings 134,085  137,310 
Other debtors 22,169  14,595 

263,940  235,599 

The Trade debtors represent the deficit on the leaseholders maintenance account
The amount owed by group undertakings includes the amount transfered from the BAM Skipton account,
which closed during the year.

8 Creditors: amounts falling due within one year 2008 2007

£ £

Trade creditors 45,785  44,878 

Taxation and social security 154  - 

Other creditors 98,587  106,045 

144,526  150,923 

Other creditors include rents received in advance of £67,509 (2007: £66,281)
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9 Share capital 2008 2007

£ £

Authorised

1,000 ordinary  of £1 each 1,000  1,000 

Allotted, called up and fully paid

194 ordinary  of £1 each 194  194 

10 Statement of movements on reserves

Revaluation

reserve

Profit and

loss

account

£ £

Balance at 25 December 2007 4,397,745  622,829 

Loss for the year -  (14,047)

Revaluation during the year (372,000) - 

Balance at 24 December 2008 4,025,745  608,782 

11 Reconciliation of movements in shareholders' funds 2008 2007

£ £

Loss for the financial year (14,047) (22,250)

Other recognised gains and losses (372,000) 854,000 

Purchase of own shares -  (2)

Net (depletion in)/addition to shareholders' funds (386,047) 831,748 

Opening shareholders' funds 5,020,768  4,189,020 

Closing shareholders' funds 4,634,721  5,020,768 

12 Control

The company is controlled by all its shareholders, and there is no controlling party.



B A M ESTATE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 24 DECEMBER 2008

- 11 -

13 Related party transactions

As at 24 December 2008. amounts totalling £3,774 (2007:  £1,933) were paid to Look New Dry Cleaning
& Carpet Care, a business controlled by Mr I J Cohen.

 As at 24 December 2008, amounts totalling £8,558 (2007: £8,589) were paid to Diamond Properties, a
letting agent controlled by Mrs N Cohen, the wife of Mr I J Cohen.
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2008 2007

£ £ £ £

Turnover

Rent receivable 266,119  246,126 

Cost of sales

Service Charges 39,795  37,315 

Commissions payable 19,924  19,594 

Rates and Water 2,356  2,797 

Repairs and Maintenance 128,756  138,497 

Insurance 1,399  1,388 

Legal and Professional 5,630  2,343 

Bank Charges 1,841  1,259 

(199,701) (203,193)

Gross profit 66,418  42,933 

Administrative expenses (88,916) (75,014)

(22,498) (32,081)

Other operating income

Sundry income 2,310  2,530 

Operating loss (20,188) (29,551)

Other interest receivable and similar income

Bank interest received 6,141  7,301 

Loss before taxation (14,047) (22,250)



B A M ESTATE LIMITED

SCHEDULE OF ADMINISTRATIVE EXPENSES
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2008 2007

£ £

Administrative expenses

Wages and salaries 47,576  40,897 

Recruitment Costs -  1,435 

Printing, postage and stationery 3,444  2,748 

Telephone 3,033  3,032 

Company Secretary 13,483  12,654 

Audit fees 7,579  7,050 

Sundry expenses 13,419  6,689 

Depreciation on computer equipment 382  509 

88,916  75,014 
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BUCKINGHAM, AVENUE AND MARLBOROUGH MANSIONS

AUDITORS REPORT
B A M ESTATE LIMITED

We have audited in accordance with Auditing Standards, the account on page 2 which is in
accordance with the accounting records maintained by B A M Estate Limited in respect of the costs
relevant to the maintenance of the property for the year ended 24 December 2008.

In our opinion the account is a fair summary complying with the requirements of Section 21(5) of
the Landlord and Tenant Act 1985 and is sufficiently supported by accounts, receipts and other
documents which have been produced to us.

Rayner Essex LLP
Accountants
Faulkner House
Victoria Street
St Albans
Herts
AL1 3SE



BUCKINGHAM, AVENUE AND MARLBOROUGH MANSIONS

B A M ESTATE LIMITED

LEASEHOLDERS' MAINTENANCE ACCOUNT
FOR THE YEAR ENDED 24 DECEMBER 2008

2008 2007
£ £

INCOME

Service charge receivable 895,565.77 853,504.87
Attributable to rented flats 39,795.23 37,315.13

______________ ______________

935,361.00 890,820.00
______________ ______________

COST OF SERVICES

Staff wages (excluding cleaners) 169,530.35 141,810.64
Porters flats : rates and services 6,462.10 4,592.78
Common repairs 32,877.31 60,485.38
Internal refurbishment 23,551.90 25,932.23
Refuse bags 1,804.63 1,925.75
Gas : Hot water and heating 146,129.24 119,790.00
Insurance premiums 41,294.06 44,453.00
Electricity : general 15,920.70 4,268.36
Repairs and maintenance:
- Lifts 30,129.33 21,084.22
- Entryphones 7,587.33 6,532.98
- Hot and cold water system 48,877.18 50,115.44
- Fire extinguisher 1,798.50 2,209.94
-Aerial Repairs 1,125.00 -
Garden maintenance (excluding wages) 10,683.30 20,392.00
Pest control 888.00 2,124.00
Skips and lockers 9,332.52 7,835.14
Cleaners and sanitary materials 24,853.53 24,533.00
Electric lamps and fittings 2,105.52 1,961.00
Estate management 39,157.11 36,891.10
Major building works 345,247.23 207,379.55

______________ ______________

959,354.84 784,316.51
______________ ______________

Surplus/(Deficit) for the year (23,993.84) 106,503.49

Deficit brought forward (83,693.76) (190,197.25)
______________ ______________

(107,687.60) (83,693.76)

Amount written off - -
______________ ______________

(Deficit) carried forward £(107,687.60) £(83,693.76)
════════ ════════


