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PIKEHIGH LIMITED
DIRECTORS' REPORT

The directors present their report and the financial statements of Pikehigh Limited for the year ended
31 May 2017.

Principal activities and business review

The company's principal activity is the letting of investment property. There were no additions or
disposals of investment property during the year.

In the opinion of the directors the result for the year and the financial position of the company at 31 May
2017 were satisfactory.

investment properties

The investment properties have been valued by the directors at £4,211,000 (2016: £4,018,000). The
resultant fair value gain in the year amounted to £193,000 (2016: £44,000 loss). Details of the
investment properties are set out in note 7.

Results and dividends

The profit for the year amounted to £221,026 (2016: £29,826). The directors do not recommend the
payment of a dividend.

Directors

The following directors have held office since 1 June 2016:

R Tchenguiz
V A Tchenguiz



PIKEHIGH LIMITED

DIRECTORS' REPORT (continued)

Statement of directors’ responsibilities

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 accordance 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 uniess they are satisfied
- that they 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:

a.  select suitable accounting policies and then apply them consistently;

b.  make judgements and accounting estimates that are reasonable and prudent;

C. 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 responsibie 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 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 irregularities.

Statement as to disclosure of information to auditor

The directors who were in office on the date of approval of these financial statements have confirmed
that, as far as they are aware, there is no relevant audit information of which the auditor is unaware.
The directors have confirmed that they have taken all the steps that they ought to have taken as
directors in order to make themselves aware of any relevant audit information and to establish that it

has been communicated to the auditor.

Auditor

The auditor, RSM UK Audit LLP, Chartered Accountants, has indicated its willingness to continue in
office.

This report has been prepared in accordance with the provisions applicable to companies entitled to
the small companies exemption.

By order of the Board:

)] U~

R Tchenguiz
Director

N1 Ockhser 2017



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF PIKEHIGH LIMITED .

Opinion on financial statements
We have audited the financial statements on pages 5 to 16. The financial reporting framework that has
been applied in their preparation is applicable law and United Kingdom Accounting Standards (United
Kingdom Generally Accepted Accounting Practice), including FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland”.

in our opinion the financial statements:

» give a true and fair view of the state of the company's affairs as at 31 May 2017 and of its result for
the year then ended,;

* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

. have been prepared in accordance with the requurements of the Companies Act 2006.

Scope of the audit of the financial statements
A description of the scope of an audit of financial statements is provided on the Financial Reporting
Council's website at http.//www.frc.org.uk/auditscopeukprivate.

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 is consistent with the financial statements and, based on the work undertaken
in the course of our audit, the Directors’ Report has been prepared in accordance with applicable legal

requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the

course of the audit, we have not identified any material misstatements in the Directors’ Report.

We have nothing to report in respect of the following matters where the Companies Act 2006 requires
us to report to you if, in our opinion:

e 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 our audit; or

the directors were not entitled to prepare the financial statements in accordance with the small
companies regime and take advantage of the small companie’s exemption from the requirement to
prepare a strategic report or in preparing the directors’ report.

Respective responsibilities of directors and auditor

As more fully explained in the Directors’ Responsibilities Statement set out on page 3, 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 is 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 Practlces Board's (APB' s) Ethical Standards for

Auditors.

This report is 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 auditor’s 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.

B w A

Christopher Hurren FCA (Semor Statutory Audltor)

For and on behalf of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants

3 Floor, One London Square, Cross Lanes

Guildford, Surrey, GU1 1UN

22 Oewmuey:;



PIKEHIGH LIMITED
STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MAY 2017

Rent receivable

Administrative expenses

Operating profit

Fair value gain/(loss) on investment property

Interest payable and similar charges

Profit/(Loss) on ordinary activities before taxation
Taxation

Profit on ordinary activities after taxation

Other comprehensive income

Total comprehensive income for the year

Notes

4

2017
£

198,291
(6,080)

192,211

193,000
(163,087)
222,124

(1,098)
221,026

221,026

2016
£

195,077
(7,080)

187,997

(44,000)
(164,128)
7(20,131)

49,957
729,826

29,826



PIKEH!IGH LIMITED

STATEMENT OF FINANCIAL POSITION (Company Registration Number: 03369700)

AT 31 MAY 2017

Notes 2017 2016
£ £

Fixed assets :
Investment properties 7 4,211,000 4,018,000
Current assets
Debtors 8 1,023,041 1,003,261
Creditors: amounts falling
due within one year 9 (48,056) (43,469)
Net current assets 974,985 959,792
Total assets less current liabilities 5,185,985 4,977,792
Creditors: amounts falling
due after more than one year 10° (2,629,956) (2,643,887)
Provisions for liabilities 12 (317,909) (316,811)
Net assets 2,238,120 2,017,094
Capital and reserves
Called up share capital 13 2 2
Fair value reserve 13 2,810,214 2,617,214
Profit and loss account 13 (572,096) (600,122)
Total equity 2,238,120 2,017,094

These financial statements have been prepared in accordance with the provisions applicable to
companies subject to the small companies regime.

The financial statements on pages 5 to 16 were approved by the board of directors and authorised for
issue on 21 Ockbe~2017 and are signed on its behalf by:

n /-

R Tchenguiz
Director



PIKEHIGH LIMITED
STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 MAY 2017

Share Fair value
capital reserve
£ £
Balance at 1 June 2015 2 2,661,214
Total comprehensive income for the year - -
Transfer to fair value reserve of
investment property revaluation
deficit in year - (44,000)
Balance at 31 May 2016 2 2,617,214
Total comprehensive income for the year - -
Transfer to fair value reserve of
investment property revaluation
surplus in year - 193,000
Balance at 31 May 2017 2 2,810,214

Profit and

loss account Total
£ £

(673,948) 1,987,268
29,826 29,826
44,000 -
(600,122) 2,017,094
221,026 221,026

(193,000) -

(572,096) 2,238,120




PIKEHIGH LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2017

11

1.2

1.3

14

1.5

1.6

1.7

Accounting policies

Company information

Pikehigh Limited (“the Company”) is a limited company domiciled and incorporated in England. The
address of the Company's registered office and principal place of business is 5th Floor, Leconfield
House, Curzon Street, W1J 5JA. The principal activity of the company during the year was that of
property investment.

Basis of accounting

These financial statements have been prepared in accordance with FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland” (“FRS 102") and the requirements
of the Companies Act 2006, and under the historical cost convention modified to include investment
properties at fair value, as applicable to companies subject to the small companies regime.

Cash flow statement

The company has taken advantage of the small company exemption from preparing a cash flow
statement under the terms of FRS 102, Section 7.

Going concern

The company’s property investment and funding structure has been set up to be principally self-
funding.

The directors have assessed the structure and determined that the company has, or can expect to
have, sufficient working capital for its needs for at least the next 12 months from the date of approval
of these financial statements. In view of this the directors consider it appropriate to prepare the
accounts on the going concern basis.

Functional and presentational currencies

The financial statements are presented in sterling which is also the functional currency of the
company.

Rent receivable

Rental income from investment properties leased out under operating leases is recognised in the
profit and loss account on an accruals basis over the term of the lease. The effect of rent reviews
is only recognised when such reviews have been agreed with tenants. Where rents are subject to
fixed indexation in lieu of rent reviews, the rents are recognised on a systematic basis as income
in the periods in which they are earned.

Loan finance charges

Loan finance costs are amortised over the term of the related borrowings and the loans to which
they relate are stated after deducting the amount of the unamortised finance costs.

Investment properties

Investment properties are initially measured at cost and subsequently measured at fair value whilst
a reliable measure of fair value is available without undue cost or effort. Changes in fair value are

recognised in profit or loss.



PIKEHIGH LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2017

1.8 Operating leases

Rental income from assets leased under- operating leases is recognised on a straight-line basis
over the term of the lease. Rent free periods or other incentives given to the lessee are accounted
for as a reduction to the rental income and recognised on a straight-line basis over the lease term.

1.9 Taxation

The tax expense represents the sum of the current tax expense and deferred tax expense. Current
tax assets are recognised when tax paid exceeds the tax payable.

Current tax is based on taxable profit for the year. Taxable profit differs from total comprehensive -
income because it excludes items of income or expense that are taxable or deductible in other
periods. Current tax assets and liabilities are measured using tax rates that have been enacted or
substantively enacted by the reporting date.

Deferred tax is calculated at the tax rates that are expected to apply to the period when the asset
is realised or the liability is settled based on tax rates that have been enacted or substantively

enacted by the reporting date.

Deferred tax liabilities are recognised in respect of all timing differences that exist at the reporting
date. Timing differences are differences between taxable profits and total comprehensive income
that arise from the inclusion of income and expenses in tax assessments in different periods from
their recognition in the financial statements. Deferred tax assets are recognised only to the extent
that it is probable that they will be recovered by the reversal of deferred tax liabilities or other future
taxable profits.

For non-depreciable assets measured using the revaluation model and investment properties
measured at fair value (except investment property with a limited useful life held by the Company
to consume substantially all of its economic benefits), deferred tax is measured using the tax rates
and allowances that apply to the sale of the asset or property.

Current and deferred tax is charged or credited in profit or loss, except when it relates to items
charged or credited to other comprehensive income or equity, when the tax follows the transaction
or event it relates to and is also charged or credited to other comprehensive income, or equity.

Current tax assets and current tax liabilities and deferred tax assets and deferred tax liabilities are
offset, if and only if, there is a legally.enforceable right to.set off the amounts and.the entity.intends
either to settle on a net basis or to realise the asset and settle the liability simuitaneously.

1.10 Financial instruments

The Company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and
Section 12 'Other Financial Instruments Issues’ of FRS 102, in full, to all of its financial instruments.

Financial assets and financial liabilities are recognised when the Company becomes a party to the
contractual provisions of the instrument, and are offset only when the Company currently has a
legally enforceable right to set off the recognised amounts and intends either to settie on a net
basis, or to realise the asset and settle the liability simultaneously.

Financial assets

Basic financial assets, which include trade and other receivables and cash and bank balances, are
initially measured at transaction price including transaction costs and are subsequently carried at
amortised cost using the effective interest method, unless the arrangement constitutes a financing
transaction, where the transaction is measured at the present value of the future receipts
discounted at a market rate of interest.



PIKEHIGH LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2017

1.10 Financial instruments (continued)
Financial liabilities and equity

Financial instruments are classified as liabilities and equity instruments according to the substance
of the contractual arrangements entered into. An equity instrument is any contract that evidences
a residual interest in the assets of the Company after deducting all of its liabilities.

Equity Instruments

Financial instruments classified as equity instruments are recorded at the fair value of the cash
or other resources received or receivable, net of direct costs of issuing the equity instruments.

Creditors

Creditors payable within one year that do not constitute a financing transaction are initially
measured at the transaction price and subsequently measured at amortised -cost, being the
transaction price less any amounts settled.

Where the arrangement with a creditor constitutes a financing transaction, the creditor is initially
and subsequently measured at the present value of future payments discounted at a market rate
of interest for a similar instrument.

Derecognition of financial assets and liabilities

A financial asset is derecognised only when the contractual rights to cash flows expire or are
settled, or substantially all the risks and rewards of ownership are transferred to another party, or
if some significant risks and rewards of ownership are retained but control of the asset has
transferred to another party that is able to sell the asset in its entirety to an unrelated third party. A
financial liability (or part theréof) is derecognised when the obligation specified in the contract is
discharged, cancelled or expires.

1.11 Critical accounting estimates and areas of judgement

Estimates and judgements are.continually evaluated and are based on historicallexperience and
other factors, including expectations of future events that are believed to be reasonable under the

circumstances.

Critical accounting estimates and assumptions

The company makes estimates and assumptions concerning the future. The resulting accounting
estimates and assumptions will, by definition, seldom equal the related actual results. The

estimates and assumptions that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are discussed below.

10



PIKEHIGH LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2017

1.11 Critical accounting estimates and areas of judgement (continued)
Valuation of investment properties

The key accounting estimate in preparing these financial statements relates to the carrying value
of the investment property which is stated at fair value. The company uses reports provided by
Chairtered Surveyors employed by the group'’s in house management company as a basis for
determining the directors’ estimation of the fair value of the investment properties. However, the
valuation of the company’s.investment propenrty is inherently subjective, as it is made on the basis
of valuation assumptions which may in future not prove to be accurate.

Deferred taxation
Deferred tax liabilities are assessed on the basis of assumptions regarding the future, .the

likelihood that assets will be realised and liabilities will be settled, and estimates as to the timing
of those future events and as to the future tax rates that will be applicable.

2. Rent receivable

The company's turnover for the year has been derived from its principal activity wholly undertaken
in the United Kingdom.

3. Interest payable and similar charges 2017 - 2016
£ £

Loan interest payable to group undertakings 160,702 161,743
Amortisation of finance charges 2,385 2,385
163,087 164,128

4. Profit/(Loss) on ordinary activities before taxation 2017 2016
£ £

The profit/(loss) on ordinary activities before taxation is
stated after charging:
- Auditor's remuneration 3,500 4,500

5.  Employees and directors
There were no employees during the year apart from the directors who received no emoluments.

6. Taxation - 2017 2016
£ £

Current tax
UK corporation tax - -

Total current tax . - -

Deferred tax:

Effect of decreased tax rate on opening liability (17,238) (35,970)
Origination and reversal of timing differences 18,567 (13,450)
Excess of capital allowances over depreciation (231) (637)
Total deferred tax 1,098 (49,957)
Total tax on profit/(loss) on ordinary activities 1,098 (49,957)

11



PIKEHIGH LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2017

6. Taxation (continued)
Factors affecting the tax charge for the year.

The tax.assessed for the year is lower than the standard rate of corporation tax in the UK of 20%
(2016: 20%). The differences are explained below:

2017 2016

£ £
Profit/(Loss) on ordinary activities before tax - 222,124 (20,131)
Profit/(Loss) on ordinary activities multiplied by the standard rate of
Corporation tax in the UK of 20% (2016: 20%). 44,425 (4,026)
Effects of:
Fair value adjustment on investment property (38,600) 8,800
Group relief received without charge (8,207) (7,457)
UK transfer pricing 2,537 2,871
Deferred tax impact of fair value adjustment on investment property 32,810 (7,920)
Writing down allowance (155) (188)
Indexation adjustment (14,243) (5,530)
Excess of capital allowances over depreciation (231) (537)
Change in substantively enacted rate (17,238) (35,970)
Tax charge/(credit) 1,098 (49,957)

A change to the UK corporation tax rate was announced in the Chancellor's Budget on 16 March
2016. The change announced is to reduce the main rate to 17% from 1 April 2020. Changes to
reduce the UK corporation tax rate to 19% from 1 April 2017 and to 18% from 1 April 2020 had
already been substantively enacted on 18 November 2015. As a result- of the change in the UK
main rates of corporation tax, the relevant deferred tax balances have been remeasured.

7. Investment properties
Freehold interests

2017 2016
£ . £

Fair Value '
As at 1 June 2016 4,018,000 4,062,000
Fair value gain/(loss) . 193,000 (44,000)
As at 31 May 2017 4,211,000 4,018,000

The property was valued as at 31 May 2017 at £4,211,000 (2016: £4,018,000) by the directors on
reports provided to them by Chartered Surveyors employed by the group’s in house management
company.

Valuations take in account tenure, lease terms, market conditions, inflation assumptions and sales
prices based on known market transactions for similar properties.

12



PIKEHIGH LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2017

7. Investment properties (continued)

If investment properties were stated on an historical basis rather than a fair value basis, the

amounts would have been included as follows:
’ Freehold interests

2017 2016
£ £
Cost 1,400,786 1,400,786

The company's investment property is subject to a charge in connection with cross-guarantees and
cross collateralisations of other group companies' investment properties as for security group loans
(see note. 10).

8. Debtors
2017 2016
£ £
Amounts falling due within one year:
Trade debtors 619 375
Amounts owed by group undertakings 985,143 966,355
Prepayments and accrued income 37,279 36,531
1,023,041 1,003,261
9. Creditors: amounts falling due within one year )
2017 2016
£ £
Loan from group undertakings (note 10) ’ 23,459 18,762
Accruals and deferred income 24,597 24,707
48,056 43,469
10. Creditors: amounts falling after more than one year
o : 2017 2016
£ £
Loans from group undertakings 2,629,956 2,643,887
Loan maturity analysis
In less than one year 25,843 21,147
In more than one year but not more than two years 31,003 25,843
In more than two years but not more than five years 94,703 92,129
in more than five years 2,538,889 2,562,937

2,690,438 2,702,056
Less: finance charges allocated to future periods (37,023) (39,407)

2,653,415 2,662,649
Less: included in amounts due within one year (23,459) (18,762)

2,629,956 2,643,887

13



PIKEHIGH LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2017

10. Creditors: amounts falling after more than one year (continued)

11.

12,

The group undertaking loans comprise two loans which are in turn financed by two loans from a
third party to that group undertaking and has been provided to the company on the same interest
and repayment terms. The loans are secured by a fixed and floating charge on all assets of the
company. Loan 1 bears interest at 5.98% per annum and loan 2 bears interest at 5.66% per annum.

Loan: Due date: Bullet payment:

Loan 1 2032 £1,718,406

Loans 1 is repayable in instaiments until the stated date when bullet payments are due.
Loan: Interest shortfall rolls up: Due date:

Loan 1 2011 2032

Loan 2 2020 2032

Loans 1 and 2 roll up the interest shortfall into the loan balance on the stated date. Thereafter
interest is paid in full and the loans are then repayable in instalments until the due date.

The loans are subject to cross-guarantees and cross-collateralisation of the underlying properties
used as a security with other group loans. The total value of the group loans subject to this cross-
collateralisation as at 31 May 2017, including the company's loan is £99,513,841 (2016:
£101,250,806), and the fair value of the financial instruments also subject to the cross
collateralisation is a liability of £23,435,431 (2016: £20,027,633).

The fair value of the financial instruments has been recognised in the relevant related party entities’
financial statements.

Financial instruments

2017 2016
£ £
Financial assets:
Debt instruments measured at amortised cost . 1,023,042 1,003,261
Financial liabilities:
Measured at amortised cost 2,715,035 2,726,763
Provis_i‘on_ for liabilities
Deferred
taxation
£
1 June 2016 316,811
Profit and loss account 1,098
31 May 2017 317,909

Provision for deferred tax liabilities recognised by the company is as follows:

2017 2016

£ £

Excess of capital allowances over depreciation 6,297 6,528
Assets measured at fair value - 311,612 310,283
317,909 - 316,811

14



PIKEHIGH LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2017

12

13.

14.

Provision for liabilities (continued)

A change to the UK corporation tax rate was announced in the Chancellor's Budget on 16 March
2016. The change announced is to reduce the main rate to 17% from 1 April 2020. Changes to
reduce the UK corporation tax rate to 19% from 1 April 2017 and to 18% from 1 April 2020 had
aiready been substantively enacted on 18 November 2015. As a result of the change in the UK
main rates of corporation tax, the relevant deferred tax balances have been remeasured.

Share capital and reserves
Share capital
2017 2016
£ £
Aliotted, issued and fully paid:
2 ordinary shares of £1 each 2 2

Ordinary share rights

The company's ordinary shares, which carry no right to fixed income, each carry the right to one
vote at general meetings of the company.

Reserves

Reserves of the Company represent the following:

Retained earnings
Cumulative profit and loss net of distributions to owners.

Fair value reserve
Cumulative gross revaluation gains on the company’s investment property.
Commitments under operating leases

At the year end, the Company had contracted with tenants, under non-cancellable operating
leases, for the following future minimum lease payments:

2017 2016
£ £

Amounts receivable:
Less.than one year 199,541 195,549
Between one and five years 798,164 782,195
After five years 5,062,879 5,157,132

6,060,584 6,134,876

The operating lease represents amounts due from tenants in respect of the investment property.
This relates to one property with current annual income of £199,541 and a lease expiry date of
October 2047. The rental agreement contains a rent review every year. The next rent review will
take place in September 2017.

15



PIKEHIGH LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2017

15.

16.

Ultimate parent company and ultimate cbntrolling party

The company's immediate parent company is Timecoast Limited, which is domiciled and
incorporated in England.

The directors regard the ultimate holding company to be Sunnymist Limited a company
incorporated_in the British Virgin Islands.

The ultimate controlling party is the Tchenguiz Family Trust.

Related party transactions

The company is related to fellow subsidiaries of Sunnymist Limited, with whom in many cases it
has directors in common.

One such company is Rotch Property Group Limited (“Rotch”). Rotch provides management
services to the company. At the balance sheet date, and included within amounts owed by group
undertakings, £985,143 (2016: £966,355) was due from that company. No interest accrues on this
balance. Management fees payable for the year amounted to £2,580 (2016: £2,580).

As set out in note 10, the company is party to a cross-collateralisation arrangement in respect of
loan facilities as at the year end totalling £99,513,841 (2016: £101,250,806). Of this amount
£24,619,146 (2016: £25,782,356) relates to loan facilities with Uni Lease No 1 Limited, a fellow
subsidiary of Sunnymist Limited. The fair value of the financial instruments also subject to this
cross-collateralisation arrangement is a liability of £23,435,431 (2016: £20,027,633) of which
£2,515,806 (2016: £2,432,876) relates to Uni Lease No 1 Limited.

The company has taken advantage of the exemptions provided by Section 33 of FRS 102 ‘Related
Party Disclosures’ and has not disclosed transactions entered into between two or more members
of a group, provided that any subsidiary undertaking which is party to the transaction is wholly
owned by a member of that group. )
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