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JAMES F MCCUE LIMITED

DIRECTORS REPORT
FOR THE YEAR ENDED 30 NOVEMBER 2009

The directors present therr report and financial statements for the year ended 30 November 2009

Principal activities and review of the business

The company principally operates a fiting out service in vanous sectors supported by their specialist joinery
manufacturing unit 1t 1s expected that this source of income will continue unchanged in the forthcoming year

A 33% reduction In turnover demonstrates the significant impact the recent economic chmate has had on
McCue s business not only in terms of volume but also gross profit percentages These have declined by 3%
to 9% further indicating the tight margins available to obtain work

Attention must also be drawn to exposure to bad debt as noted under exceptional items

Whilst the new trading pertod has commenced at similar levels we remain very optimistic for the second half
with increase n activity levels and a significant number of projects currently on the order book

Financial risk management

The company s operations expose 1t to a vanety of financial nsks that include credit nsk and hquidity nsk  The
company has in place a nsk management programme that seeks to mit adverse effects in its financial
performance The policies set by the directors are implemented by the company s management team

Credif nsk
The company has implemented policies that require appropnate credit checks on potential customers before
sales are made The amount of exposure to any individual counterparty 1s kept under review

Liqurdity

The company seeks to manage financial nisk by ensuring sufficient liquidity 1s available to meet foreseeable
needs and to invest any cash assets safely and profitably The company policy throughout the year has beaen
to ensure continuity of funding through retained cash surpluses

Resuits and dividends
The trading loss for the year after taxation was £480 490 (2008 Profit £415 571) and has been transferred
against reserves No dividends were paid or proposed during the year

Directors
The following directors have held office since 1 December 2008

DM Patton
A DN Patton
J L McCracken

Directors interests
The names of the persons who served as directors durning the year together with details of their interests in
the shares of the company are
Ordinary shares of £1 each
30 November 2009 1 December 2008

DM Patton 1 1
A DN Patton 9999 9999
J L McCracken 0 0

D M Patton retires by rotation and being eligible offers himself for re election
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JAMES F MCCUE LIMITED

DIRECTORS REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2009

Auditors

The auditors Irons Agnew & Company are deemed to be reappointed under sechon 487(2) of the
Companies Act 2006

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 applcable law) The financial
statements are required by law to give a true and fair view of the state of affars of the company and of the
profit or loss of the company for that period In prepanng those financial statements the directors are required
to

select suitable accounting pohcies 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 1s inappropnate 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 2006 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 irreguianties

Statement of disclosure to auditors

So far as the directors are aware there I1s 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

By order of the board

AM&DQ&

ADN Patton
Secretary
23 Apnl 2010
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JAMES F MCCUE LIMITED

INDEPENDENT AUDITORS REPORT
TO THE SHAREHOLDERS OF JAMES F MCCUE LIMITED

We have audited the financial statements of JAMES F McCUE LIMITED for the year ended 30 November
2009 set out on pages 5 to 17 These financial statements have been prepared under the accounting policies
set out therein

This report 1s made solely to the company s members as a body in accordance with section 495 and 496 of
the Companies Act 2006 Our audit work has been undertaken so that we might state to the companys
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 s 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 drectors responsibilities for preparing the financial statements in accordance with applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) and for
being satisfied that the financial statements give a true and fair view are set out in the Statement of Directors
Responsibilities

Our responsibility 15 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 have been properly prepared in
accordance with United Kingdom Generally Accepted Accounting Practice have been prepared in accordance
with the Compames Act 2006 and give a true and fair view We also report to you whether in our opmion the
information given in the directors report 1s consistent with the financial statements

In addition we report to you if In our opinion the company has not kept adequate accounting records if we
have not recewved all the information and explanations we require for our audit or if certain disclosures of
directors remuneration specified by law are not made

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 epinion

We conducted our audit in accordance with International Standards on Auditing (UK and Ireland) 1ssued 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 appled and adequately
disclosed

We planned and performed our audit so as to obtain all the information and explanations which we considered
necessary i order to provide us with sufficient evidence to give reasonable assurance that the financial
statements are free from maternal misstatement whether caused by fraud or other wregulanty or error In
forming our opimion we also evaluated the overall adequacy of the presentation of information in the financial
statements




[T T

[P .

—— e

-




JAMES F MCCUE LIMITED

INDEPENDENT AUDITORS REPORT (CONTINUED)
TO THE SHAREHOLDERS OF JAMES F MCCUE LIMITED

Opinion

In our opinion
the financial statements have been properly prepared in accordance with United Kingdom Generally

Accepted Accounting Practice
the financial statements have been prepared in accordance with the Companies Act 2006

the financial statements give a true and fair view of the state of the company s affairs as at 30 November
2009 and of its loss for the year then ended and
the information given in the directors report Is consistent with the financial statements

David Cameron (Senior Statutory Auditor)
for and on behalf of Irons Agnew & Company 23 Apnl 2010

Chartered Accountants
Statutory Auditor 95 Wellington Street
Ballymena
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JAMES F MCCUE LIMITED

ABBREVIATED PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 NOVEMBER 2009

Notes
Turnover 2
Cost of sales
Gross profit
Administrative expenses
Other operating income 3
Operating (loss)/profit 4
Exceptional bad debt provision
{Loss)/profit on ordinary activities
hefore interest
Other interest recevable and similar 5
Income
interest payable and similar charges 6

{Loss)/profit on ordinary activities
before taxation

Tax on {loss)/profit on crdinary activities 7

{Loss)/profit for the year 16

2009
£

11 972 646
(10 890 450)
1082 198

(1558 241)
34 268

(441 777)

(222 101)

(663 878)

8 621
(9 793)

(665 050)

184 560

(480 490)

2008
£

17 941 031
(15 772 547)
2 168 484

(1 629 089)
26 619

566 014

566 014

25107
(9 876)

581 245

(165 674)

415 571

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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JAMES F MCCUE LIMITED

ABBREVIATED BALANCE SHEET

AS AT 30 NOVEMBER 2009
2009 2008
Notes £ £ £ £
Fixed assets
Tangible assets B 2 450 049 2399576
Current assets
Stocks 9 190 855 303432
Debtors 10 4 636 812 4 227 366
Cash at bank and in hand 801891 1132 145
5629 358 5 662 943
Creditors amounts falling due within
one year 11 {4 104 648) (3 567 874)
Net current assets 1524710 2 095 069
Total assets less current habilities 3974759 4 494 6545
Creditors amounts falling due after
more than one year 12 {15 595) {42 114)
Provisions for lilabilities 13 (100 769) {113 646)
3858 395 4 338 885
Capital and reserves
Called up share capital 15 10 000 10 000
Profit and loss account 16 3 848 395 4 328 885
Shareholders funds 17 3 858 395 4338 885

These abbreviated accounts have been prepared in accordance with the special provisions in  section 445(3)
of the Compames Act 2008 relating to medium sized companies

Approved by the Board and authorised for 1ssue on 23 Apni 2010

40Aa0QLﬁ-

A DN Patton
Director
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JAMES F MCCUE LIMITED

CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 NOVEMBER 2009

Net cash inflow from operating activities

Returns on investments and servicing of

finance

Interest received g 621
Interest paid (9 793)

Net cash (outflow)inflow for returns on
investments and servicing of finance

Taxation
Capital expenditure
Payments to acquire tangible assets (208 479)

Receipts from sales of tangible assets 5300

Net cash outflow for capital expenditure

Net cash (outflow)/inflow before management
of liquid resources and financing

Financing
Capital element of hire purchase contracts {36 022)

Net cash outflow from financing

(Decrease)/increase In cash In the year

2009

85 652

(1172)

(175 733)

{203 179)

(294 432)

(36 022)

{330 454)

25107

(9 876)

(74 071)
6 685

(40 875)

2008
£

372 887

15231

(185 446)

(67 386)

135 286

(40 875)

94 411
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JAMES F MCCUE LIMITED

NOTES TO THE CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 NOVEMBER 2009

1 Reconcihation of operating (loss)/profit to net cash inflow from 2009

operating activities

Operating (loss)/profit

Exceptional item

Depreciation of tangible assets
Profit on disposal of tangible assets

Decrease/(increase) in stocks
(Increase)/decrease in debtors
Increase/(decrease) In creditors within one year

Net cash inflow from operating activities

2008
£ £
(441 777) 566 014
(222 101)
154 112 155 929
(1 408) (1790)
112 577 (74 877)
(409 446) 303 125
893 693 (575 514)
85 652 372 887

2  Analysis of net funds 1 December Cash flow Other non 30 November
2008 cash changes 2009
£ £ £ £
Net cash
Cash at bank and in hand 1132 145 {330 454) 801 691
Debt
Finance leases and hire purchase contracts (76 444) 36 022 (40 422)
(76 444) 36 022 (40 422)
Net funds 1055 701 (294 432) 761 269
3 Reconciliation of net cash flow to movement in net funds 2009 2008
£ £
{Decrease)/increase in cash in the year (330 454) 94 411
Cash outflow from decrease 1n debt and lease financing 36 022 40 875
Movement in net funds in the year {294 432) 135 286
Opening net funds 1055 701 920 415
Closing net funds 761 269 1055701
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JAMES F MCCUE LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2009

11

12

13

14

15

16

17

18

ACCOUNTING POLICIES

The following accounting policies have been used consistently in dealing with items which are considered
matenal n relation to the company s financial statements

Accounting convention
The financial statements are prepared under the historical cost convention

Turnover and profits
Turnover represents amounts receivable for goods and services net of VAT and trade discounts

Profit 1s recognised on long term contracts If the final outcome can be assessed with reasonable
certanty by including in the profit and loss account turnover and related costs as contract activity
progresses On the same basis where losses have been determined they have been fully provided
Turnover I1s calculated as that proportion of total contract value which costs to date bear to total expected
costs for that contract

Tangible fixed assets and depreciation

Tangble fixed assets other than freehold land are stated at cost less depreciation Depreciation 1
provided at rates calculated to write off the cost less estimated residual value of each asset over its
expected useful life as follows

Land and buildings Freehold 2% straight line
Plant and machinery 10% straight ine
Computer equipment 25% straight line
Motor vehicles 15 25% straight line

Leasing and hire purchase commitments

Assets obtained under hire purchase contracts and finance leases are capitalised as tangible assets and
depreciated over the shorter of the lease term and ther useful ives Obligations under such agreements
are included 1n creditors net of the finance charge allocated to future periods The finance element of the
rental payment 1s charged to the profit and loss account so as to produce a constant penodic rate of
charge on the net obligation outstanding in each period

Stock
Stock 15 valued at the lower of cost and net realisable value

Long term contracts

Amounts recoverable on long term contracts which are included in debtors are stated at the net sales
value of the work done after provision for contingencies and anticipated future losses on contracts less
amounts received as progress payments on account Excess progress payments are included 1n
creditors as payments on account

Pensions

The pension costs charged aganst profits represent the amount of the contributions payable to the
scheme in respect of the accounting penod

Deferred taxation
Deferred taxation 1s provided at appropriate rates on all timing differences using the hability method
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JAMES F MCCUE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2009

2

TURNOVER

The total turnover of the company for the year has been derived from its principal activity wholly
undertaken in the United Kingdom and Republic of Ireland

OTHER OPERATING INCOME

Rents receivable

OPERATING (LOSS)/PROFIT

Operating (loss)/profit 1s stated after charging
Depreciatton of tangible assets

Auditors remuneration

Directors remuneration

and after crediting
Profit on disposal of tangible assets

INTEREST RECEIVABLE

Bank interest
Other interest

INTEREST PAYABLE

On bank loans and overdrafts
Hire purchase interest
Other inferest

2009 2008
£ £

34 268 26 619
2009 2008
£ £

154 112 155 929
7 200 7 200
92 475 90 780
(1 406) (1790)
2009 2008

£ £

2 208 25 107

6413

8 621 25 107
2009 2008

£ £

3641 3720
3716 6 156

2436

9793 9876

10
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JAMES F MCCUE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2009

7  TAXATION 2009 2008
£ £

Domestic current year tax
U K corporation tax (171 760) 175 656
Adjustment for prior years 77
Current tax charge {171 683) 175 858
Deferred tax
Deferred tax charge/credit current year (12 877) {9 982)

{184 560) 165 674

Factors affecting the tax charge for the year
(Loss)/profit on ordinary activities before taxation {665 050) 581 245

(Loss)/profit on ordinary activities before taxation multiplied by standard

rate of UK corporation tax of 28 00% (2008 28 67%) (186 214) 166 643
Effects of
Non deductible expenses 5310 5455
Depreciation 42 757 44 186
Capital allowances (28 222) {40 628)
Adjustments to previous periods 77
Other tax adjustments (5 391)

14 531 9013

Current tax charge {171 683) 175 656

1"
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JAMES F MCCUE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2009

8

TANGIBLE FIXED ASSETS

Cost

At 1 December 2008
Additions

Disposals

At 30 November 2009

Depreciation

At 1 December 2008
On disposals
Charge for the year

At 30 November 2009

Net book value
At 30 November 2009

At 30 November 2008

Included above are assets held under finance leases or hire purchase contracts as follows

Net book values
At 30 November 2009

At 30 November 2008

Depreciation charge for the year

At 30 November 2008

At 30 November 2008

tand and Plant and Motor Total
bhuilldings machinery vehicles

£ £ E £

2 106 506 B41 045 200784 3148335
169 039 22 940 16 500 208 479
(19 500) {19 500)

2275 545 863 985 197 784 3337 314
178 887 462 952 106 920 748 759
{15 6086) (15 606)

30696 87 889 35 627 154 112
209 583 550 841 126 841 887 265
2 065 962 313144 70943 2450049
1927 619 378093 93 864 2399576
Plant and Motor Total

machinery vehicles

£ £ E

113 144 31338 144 482

141 407 45743 187 150

28 263 14 405 42 668

28 263 15 104 43 367

12
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JAMES F MCCUE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2009

9 STOCKS 2009 2008

£ £

Raw materials 55 277 72 483

Work in progress 135578 230949

190 855 303 432

10 DEBTORS 2009 2008

£ £

Trade debtors 4 253 479 4103 056
Amounts owed by assoclated company 209 426

Prepayments and accrued income 173 907 124 310

4636 812 4 227 366

11 CREDITORS AMOUNTS FALLING DUE WITHIN ONE YEAR 2009 2008
£ £

Net obligations under hire purchase contracts 24 827 34 330
Trade creditors 3914101 2 978 427
Amounts owed to associated company 190 574
Corporation tax (171 760) 175 656
Other taxation and sccial secunity 248 319 137 090
Other creditors and accruals 89 161 51797

4 104 648 3 567 874

13
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JAMES F MCCUE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2009

12

13

14

CREDITORS AMOUNTS FALLING DUE AFTER MORE THAN ONE YEAR

Net obligations under hire purchase contracts

Net obligations under hire purchase contracts
Repayable within one year
Repayable between one and five years

Finance charges and interest allocated to future accounting periods

Included in hlabiities falling due within one year

PROVISIONS FOR LIABILITIES AND CHARGES

Balance at 1 December 2008
Profit and loss account

Balance at 30 November 2008

The deferred tax hability 1s made up as follows

Accelerated capital allowances

PENSION COSTS

2009 2008
£ £

15 595 42 114
26 281 38 045
15833 43 807
42 114 81 852
{1692) (5 408)
40 422 76 444
(24 827) (34 330}
15595 42 114
Deferred

taxation

£

113 646

{12 877)

100 769

2009 2008
£ £

100 769 113 646

The company operates a defined contribution pension scheme for its employees The assets of the
scheme are held in a separately administered fund The pension charge in the accounts amounted to

£86 014 (2008 £84 875)

14
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JAMES F MCCUE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2009

15

16

17

18

SHARE CAPITAL
Authorised

10 000 ordnary shares of £1 each

Allotted called up and fully paid
10 000 ordinary shares of £1 each

STATEMENT OF MOVEMENTS ON PROFIT AND LOSS ACCOUNT

Balance at 1 December 2008
Retained loss for the year

Balance at 30 November 2009

RECONCILIATION OF MOVEMENTS IN SHAREHOLDERS FUNDS
{Loss)/Profit for the financial year
Opening shareholders funds

Closing shareholders funds

CAPITAL COMMITMENTS
At 30 November 2009 the company had capital commitments as follows

Authonised but not contracted for

2009 2008
£ £
10 000 10 000
10 000 10 000
Profit and
loss account
£
4 328 B85
{480 490)
3 848 395
2009 2008
£ £

{480 490) 415 571
4 338 885 3923 314

3858 395 4 338 885

2009 2008
£ £
166 000

15
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JAMES F MCCUE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2009

19 EMPLOYEES

Number of employees
The average monthly number of employees (including directors) during the

year was
2009 2008
Number Number
Administration 40 39
Production 59 65
99 104
Employment costs 2009 2008
£ £
Wages and salanes 2 266 641 2516192
Social security costs 214 021 242 885
Other pension costs 86 014 84 875

2 566 676 2 843 952

20 BANK SECURITY

The bank overdraft 1s secured by a fixed and floating charge and a legal mortgage over property of the
company

16
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JAMES F MCCUE LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2009

21

RELATED PARTY TRANSACTIONS

During the year the company made sales of £1 300 (2008 £96 650) to Dawid Patton & Sons (NI) Ltd a
business in which D M Patton and A D N Patton directors of the company have a matenal interest
The balance due fom David Patton & Sons (NI) Ltd at the balance sheet date amounted to £NIl (2008
£5676) and Is included in trade debtors

The company also advanced £400 000 to David Patton & Sons (NI) Ltd during the year The amount
owed from Dawid Patton & Sons (NI) Ltd at the year end was £209 426 (2008 creditor £190 574) and 1s
included In debtors as amounts owed by assoclated company

The company alsoe received rental income of £15 000 (2008 £7 500) from Wilplas UPVC Limited a
company in which AD N Patton has a matenal interest The company made sales of £24 470 (2008
£46 902) to Wilplas UPVC Limited during the year The amount due to the company at the year end was
£1 625 (2008 £1 493) and 1s included in trade debtors  The company also purchased goods to the value
of £NIl (2008 £426) during the year The amount owed to Wilplas UPVC Limited at the year end was ENil
(2008 ENIl)

Furthermore the company made sales of £Nil (2008 £27 040) to Peppiatt Contracts Limited a company
mn which AD N Patton has a matenal interest The amount due to the company at the year end was £Nil
(2008 £31 772) and 1s included in trade debtors

17
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