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RESTMEAD LIMITED
DIRECTORS’ REPORT

The directors present their report and the financial statements of Restmead Limited. for the year
“ended 31 May 2019.

Principal activities and business review

The principal' actiVity of the company, which has remained- unchanged during the year, was that of an
intermediate holding company.

In the opinion of the directors the result for the year and the financial position of the company at 31
May 2019 was 'satisfactory given the support of Rotch Property Group. Limited, a.related party.

Results and di\iidends

The loss for the year amounted to £28,800 (2018: £28,800). The directors do not recommend the
payment of a dividend.

Directors

The following directors have held office since 1 June 2018:

R Tchenguiz
VA Tchenggiz

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 Accountinig Practice (United Kingdom Accounting Standards and applicable law).
Under company law the directors must not approve the financial statements unless 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 tq‘:

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 wiil continue in business.

The directors are responsible 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 safeguardlng the assets of the company and
hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.



RESTMEAD LIMITED
DIRECTORS’ REPORT (continued)

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 awaré 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:

779

R Tchenguiz
Director

LG Decmbesr 2019



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF RESTMEAD LIMITED

Opinion
We have audited the financial statements of Restmead Limited (the ‘company’) for the year ended 31

May 2019 which comprise Statement of Comprehensive Income, Statement of Financial Position,
Statement of Changes in Equity and notes to the. financial statements, including a summary of
significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” (Unitéd Kingdom

Generally Accepted Accounting Practice).

In our opinion, the financial statements:
e give a true and fair view of the state of the company’s affairs as at 31 May 2019 and of its loss
for the year then ended;
e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice;
o have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and

applicable law. Our responsibilities under those standards are further described in the Auditor's
responsibilities for the audit of the financial statements section of our report. We are independent of
the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require

us to report to you where:

o the directors’ use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; or

o the directors have not disclosed in the financial statements any identified material
uncertainties that may cast significant doubt about the company’s ability to continue to adopt
the going concern basis of accounting for a period of at least tweive months from the date
when the financial statements are authorised for issue.

Other information
The other information comprises the information included in the annual report, other than the financial

statements and our auditor’s report thereon. The directors are responsible for the other information.
Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to determine whether there is a material misstatement in the financial statements or a
material misstatement of the other information. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that

fact.
We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:
¢ 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
« the directors’ report has been prepared in accordance with applicable legal requirements.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF RESTMEAD LIMITED
(CONTINUED)

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 material misstatements in the directors’ report.

We have nothing to report in respect of the following matters in relation to which 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 companies exemption from the
requirement to prepare a strategic report or in preparing the directors’ report.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 2, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the directors are responsible for assessing the company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors either intend to liquidate the company or to
cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to mfluence the economic decisions of users
taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council's website at: http://www.frc.org.uk/auditorsresponsibilities. This
description forms part of our auditor’s report.

Use of our report

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.

Qe ue bhew u?

Christopher Hurren BA FCA (Senior Statutory Auditor)
For and on behalf of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants

314 Floor, One London Square, Cross Lanes

Guildford, Surrey, GU1 1UN

17 January 2020



RESTMEAD LIMITED
STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MAY 2019

Notes
Other operating expenses 2
Loss before taxation 3
Taxation ' 5

Loss after taxation
Other comprehensive income

Total comprehensive income for the year

2019
£

(28;800)

(28,800)

(28.800)

- (28,800)

2018
£

(28,800)

(28,800)

(28,800)

(28,809)



RESTMEAD LIMITED
STATEMENT OF FINANCIAL POSITION (Company Registration Number: 04247092)

AT 31 MAY 2019

Notes ’ 2019 2018
: £ £

Fixed assets
Invéstments 6 3 3
Current assets :
Debtors , 7 1 1
Creditors: amounts falling » |
due within one year 8 (674,646) (645,846)
Net current liabilities (674,645) (645,845)
Total asbsets less current liabilities (674,642) (645,842)
Capital and reserves
Called up share capital 10 1 1
Profit and loss account (674,643) (645,843)
Total equity (674,642) (645,842)

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 6 to 16 were approved by the board of directors and authorised for
issue on {( Dece -\ 2019 and are signed on its behalf by:

isal

R Tchenguiz
Director



RESTMEAD LIMITED
. STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 MAY 2019

Share Profit and

capital loss account Total

£ : £ £

Balance at 11Ju_n‘e 2017 v 1 (617,043) (617,042)
Total comprehensive income for the year - (28,800) ~ (28,800)
Balance at 31 May 2018 . 1 | (645,843) (645,842)
Total comprehensive incorﬁe for the year - (28,800) (28,800)
Balance at 31 May 2019 . 1 (674,643) V (674,642)




RESTMEAD LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2019

1.1

1.2

13

- Accounting policies

Company information

Restmead 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 actlvnty of the-company was that of an

mtermedlate holding company.

Cash flow statement

The company has taken advantage of the small company exemption from preparing a cash flow
statement under the terms of FRS102, Section 7.

Basis of accountmg
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, as applicable to companiés subject to the small
companies regime.

Consolidated financial statements

The company and its subsidiary undertakings comprise a small-sized group. The company has
therefore taken advantage of the exemption provided by FRS 102 Chapter 9 ‘Consolidated and
Separate Financial Statements’ and Section 399 of the Companies Act 2006 from the
requirement to prepare consolidated financial statements on the basis that it is subject to the
small companies regime. Consequently, these financial statements present the financial position

- and financial performance of the company as a single entity.

1.4

1.5

1.6

Going concern

The directors have assessed the structure and the continuation and availability of limited support
provided by Rotch Property Group Limited (see note 13) and have 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.

Fixed asset investments

Interests in subsidiaries, associates and jointly cont_rolled entities are initially measured at cost
and subsequently measured at cost less any accumulated impairment losses.

Interests in subsidiaries, associates and jointly controlled entities are assessed. for impairment at
each reporting date. Any impairment losses or reversals of impairment losses are recognised

immediately in profit or loss.



RESTMEAD LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2019

1.7 Taxation

1.8

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 cornprehensiVe
income because it excludes. items of income or expense that are taxable or deductible in other
periods. Current tax asséets 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 seftled based on tax rates that have been enacted or substantively

enacted by the reporting date.

Deferred tax liabilities are recognlsed in respect of all timing differences that exist at the reportrng'
date. Timing differences are differences between taxabie 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 simultaneously.

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 settle on a net
basis, or to realise the asset and settle the liability simuitaneously.

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 at a market rate of interest.

10



RESTMEAD LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED-31 MAY 2019

1.8 Financial instruments (continued)

Debt instruments are subsequently carried at amortised cost, using the effective interest rate
"method.

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

Cr_editorsApayab‘le 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 dlscounted at a market rate

of interest for a similar mstrument
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 thereof) is derecogmsed when the obligation specified in the contract

is discharged, cancelled or expires.

1.9 Critical accounting estimates and areas of judgement

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

the circumstances.

11



RESTMEAD LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2019

2. Other operating expenses

2019 2018
£ £
Administrative expenses 28,800 28,800

3. Loss before taxation
Auditor’s remuneration is borne by the company'’s subsidiaries.

4. Employees and directors

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

5. Taxation 2019 2018
. £ £

Current tax
UK ¢corporation tax - -
Total current tax - -
Factors affecting the tax charge for the year.
Loss before tax (28,800) (28,800)
Loss multiplied by the standard rate of i ‘
Corporation tax in the UK of 19% (2018: 19%). (5,472) (5,472)
Effects of:
Group relief 5,472 5472

Tax expense

A change to reduce the main rate of UK corporation tax to 17% from 1 April 2020 was announced
in the Chancellor's Budget on 16 March 2016.

12



RESTMEAD LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2019

6. Fixed asset investments

Shares in
subsidiary
undertakings
£
Cost: .
At 1 June 2018 and 31 May 2019 ' 3

In the opinion of the directors the aggregate value of the company’s investment in subsidiary
undertakings is not less than the amount included in the balance sheet.

Holdings of more than 20%
The company holds more than 20% of the share capital of the following companies:

Company ' Country of registration Shares held
or incorporation Class %

Timecoast Limited England £1 Ordinary 100.00
Drivewall Limited* . England £1 Ordinary 100.00
Gainwalk Limited* England £1 Ordinary 100.00
Holaw (537) Limited* England £1 Ordinary 100.00
Holaw (539) Limited* England £1 Ordinary 100.00
Holaw (541) Limited* England £1 Ordinary 100.00
Pathcoast Limited* England £1 Ordinary 100.00
Pikehigh Limited* England £1 Ordinary 100.00.
Wavetop. Limited* England £1 Ordinary 100.00
Dalefox Limited England £1 Ordinary 100.00
Filmcourt Limited? England . £1 Ordinary 100.00
HA .Leasing Limited”® England £1 Ordinary 100.00
Holaw (573) Limited” England £1 Ordinary 100.00
Leagueframe Limited” England £1 Ordinary 100:00
Martridge Limited”" England £1 Ordinary 100.00
Restgrove Limited? England ' £1 Ordinary 100.00
Upperbright Limited? England £1 Ordinary 100.00
Viewpalm Limited” England £1 Ordinary 100.00
Waxford Limited* England £1 Ordinary 100.00
Zenmouth Limited? England £1 Ordinary 100.00
Doveweald Limited England £1 Ordinary 100.00
Storedean Limited™** England £1 Ordinary 100.00

*These interests are held via Timecoast Limited
AThese interests are held via Dalefox Limited.
**These interests are held via Doveweald Limited

The registered office of all subsidiaries is 5th Fioor, Leconfield House, Curzon Street, Londoh,
W1J 5JA.

13




RESTMEAD LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2019

6. Fixed asset investments (continued)

The aggregate amount of capital and reserves and the results of these undertakings for the last

relevant financial year were as follows:

Company

Timecoast Limited
Drivewall Limited
Gainwalk Limited
Holaw (537) Limited
Holaw (539) Limited
Holaw (541) Limited
Pathcoast Limited
Pikehigh Limited
Wavetop Limited
Dalefox Limited
Filmcourt Limited
HA Leasing Limited
Holaw (573) Limited
Leagueframe Limited
Martridge Limited
Restgrove Limited
Upperbright Limited
Viewpalm Limited
Waxford Limited
Zenmouth Limited
Doveweald Limited
Storedean Limited

Principal activity

Holdihg company
Property Investment
Property Investment~

Property Investment~

Property Investment~
Property Investment
Property Investment~
Property Investment~
Property Investment~
Holding company
Property Investment~
Property Investment~
Property Investment~
Property Investment~
Property Investment
Property Investment~
Property Investment
Property Investment
Holding Company
Property Investment
Holding Company
Property Investment

Capital and
reserves
2019

£

(5,894,280)
(1,002)
(102,077)
(158,895)
(144,401)
389,357
276,795
2,756,289
(168,140)
(10,660,775)
(774,888)
(1,745,528)
(713,946)
741,727
593,620
710,617
(1,983,393)
(49,998)
(288,082)
(920,865)
(6,694,654)
1,940,543

Profit/(loss)
for the year
2019

£

(733,192)

21,981
11,169
129,529
13,961
(65,214)
394,016
52,845
(567,008)
643
(96,589)
(4,138)
170,339
(15,404)
70,440
(212,207)

(202,428)
(704,354)
(292,408)

~These companies hold their property investments by way of finance leases in full or in part.

Debtors

Amounts owed by group undertakings

Creditors: amounts falling within one year-

Amounts owed to group undertakings

14

2019 2018

£ £

1 1

2019 2018

£ £
674,646 645,846




RESTMEAD LIMITED

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2019

9.

10.

11.

12.

Financial instruments

The carrying amount of the company’s financial instruments at 31 May were:

2019 - 2018
£ £
Financial assets: ‘
Debt instruments measured at amortised cost 1 1
Financial liabilities:
Measured at amortised cost 674,646 645,846
Share capital
2019 2018
£ £
Allotted, issued and fully paid:
1 1

1 ordinary share of £1

Ordinary share rights
The company’s ordinary share, which carries no right to fixed income, carries the right to one

vote at general meetings of the company.

Contingent liabilities

The company is party to a cross-guarantee and cross-collateralisation loan arrangement in
respect of bank loans made to fellow group companies. Under this arrangement the company’s
investment in its subsidiaries has been charged to the bank. The total value of the group loans
subject to this cross-collateralisation, as at 31 May 2019, was £94,936,415 (2018: £97,486,709)
and the fair value of the financial instruments also subject to the cross-collateralisation is a

liability of £21,705,633 (2018: £20,114,648).
Ultimate parent company and ultimate controlling party

The company's immediate holding company is Five Mile Limited, a company registered in the
British Virgin Islands.

The directors regard the ultimate holding company to be Sunnymist Limited, @ company
incorporated in the British Virgin Islands.

The ultimate controlling party is the Tchenguiz Family Trust.

15



RESTMEAD LIMITED
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MAY 2019

13. Related party transactions

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

At the balance sheet date, and included wathm amounts owed to group undertakings, £674 643
(2018: £645 ,843) was due to one such company, Rotch Property Group Limited (“Rotch”). No
interest accrues.on this balance. _

Rotch has agreed not to-demand repayment of the amount due to it should that result in the
company not being able to meets its obligations in. the normal course of business. Rotch has also
agreed to provide limited additional support to assust the company in.meeting its operational costs

- as they arise should this be necessary.

As set out-in note 11, the company is party to a cross-collateralisation arrangement in respect of
loan facilities as at the year end totalling £94,936,415 (2018: £97,486,709). Of this amount,
£21,705,633 (2018: £23,265,946) 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 £21,496,710 (2018: £20,114,648) of which
£1,918,187 (2018: £2,010,903) 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.

16



