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JOE DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS CF JOE DEVELOPMENTS LIMITED

Opinion

We have audited the financial statements of Joe Developments Limited (the 'cempany’) for the year ended 31 May 2022
which comprise , the statement of financial position and notes to the financial statements, including significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 The Financial Reporfing Standard applicable in the UK
and Republic of frefand (United Kingdom Genrerally Accepted Accounting Practice).

In our opinion the financial statements:
* give a true and fair view of the state of the company's affairs as at 31 May 2022 and of its profit 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 requirements of the Companies Act 2006.

Basis for opinlon

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
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the company's ability to continue as a going concern for a period of
at least twelve months from when the financial statements are authorised for issue.

QOur responsibilities and the respensibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual repart other than the financial statements and our
auditor's report theraon. The directors are responsible for the other information contained within the annual report. 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 cenclusion thereon. Qur 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 course of the audit, or otherwise appears to be materially misstated. If we identify such material
incansistencies or apparent material misstatements, we are required ta determine whether this gives rise to a material
misstatement in the financial statements themselves. 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.

Opiniens on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
* the infarmation given in the directors' report for the financial year far 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.




JOE DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS CF JOE DEVELOPMENTS LIMITED

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstaternents 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 cur opinion:

hd 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 remuneration specified by law are not made; or

we have not received all the information and explanations we require for aur 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 in preparing the directors' repert and from the requirement to
prepare a strategic report.

Responsibilities of directors

As explained moare fully in the directors' responsibilities staternent, 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 misstaterment, 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 relaied to going concern and using the going concern basis of
accounting unless the directors either intend 1o liquidate the company or to cease operaticns, or have no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due te fraud or error, and to issue an auditor's report that includes cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in agcordance 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 influence the economic decisicons of users taken on the basis of
these financial statements.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

The objectives of our audit, in respect to detecting irregularities including fraud, are:

- to identify and assess the risks of material misstatement of the financial statements due to fraud,

- to obtain sufficient appropriate audit evidence regarding the assessed risks of material misstatement due to fraud, through
designing and implementing appropriate responses; and

- to respond appropriately to fraud or suspected fraud identified during the audit. However, the primary responsibility for the
prevention and detecticn of fraud rests with both these charged with governance of the entity and management.

The audit team obtained an understanding of the legal and regulatory frameworks that are applicable to the company and
determined that the most significant are those that relate to the reperting framework {FRS 102 and the Companies Act 20086),
the relevant UK tax compliance regulations and Data Protection Regulation {(GDPR).

We understood how the company complies with laws and regulations by making enquiries of management, finance team,
those responsible for legal and compliance procedures. We made enquiries through our raview of beard minutes and internal
controls process documentation and considered the results of our audit procedures.




JOE DEVELOPMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS CF JOE DEVELOPMENTS LIMITED

We assessed the susceptibility of the company's financial statements to material misstatement, including how fraud might
occur by meeting with management to discuss areas where we considered there was susceptibility to fraud. We considered
the internal contrals that the company has implemented to address any risks identified, or to prevent, deter and detect fraud,
and how senior management monitor them

In commen with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the risk of
management override. In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making accounting
estimates are indicative of a potential bias; and evaluated the business rationale of any significant transactions that are
unusual or cutside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

« reviewing financial statement disclosures by testing to supporting documentation to assess compliance with provisions of
relevant laws and regulations described as having a direct effect on the financial statements;

+ performing analytical procedures to identify any unusual or unexpected relationships thal may indicate risks of material
misstatement due to fraud,

*2nquiring of management and in-house legal counsel concerning actual and potential litigation and claims, and instances cf
non-compliance with laws and regulations; and

-reading minutes of meetings of those charged with governance.

The key aucit areas identified al planning included revenue recogniticn, accounting estimates and management override of
controls (testing manual journals). We planned and designed our work o provide reasonable assurance that the financial
statements were free from fraud or error. However due to the inherent limitations of an audit, there is an unavoidabhle risk that
we may not have detected an irregularity or fraud that could result in a material misstaterment in the financial statements,
aven though we have properly planned and performed our audit in accordance with auditing standards.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https:/iwww . fre.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 o the company's members those matters we are
required to state to them in an auditor's report anc 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.

Paul Winter (Senior Statutory Auditor)
For and on behalf of SPW (UK} LLP 22 February 2023

Chartered Accountants

Statutory Auditor Gable House
239 Regents Park Road
London
N3 3LF




JOE DEVELOPMENTS LIMITED

STATEMENT CF FINANCIAL POSITION

AS AT 31 MAY 2022

Fixed assets
Goodwill
Tangible assets

Current assets
Debtors

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities
Capital and reserves

Called up share capital

Revaluation reserve

Profit and loss reserves

Total equity

Notes

2022

120,051

(106,619)

44,581
27,622

72,203

83,432

165,635

190,100
75,000
{109,465)

155,635

2021

180,051

(106,619)

44,581
27,622

72,203

83,432

155,635

190,100
75,000
(109,465)

155,635

The directors of the company have elected not to include a copy of the income statement within tha financial statements.

These financial statements have been prepared and delivered in accordance with the provisions applicable to companies

subject to the small companies regime.

The financial statements were approved by the board of directors and authaorised for issue on 22 February 2023 and are

signed on its behalf by:

Mr M Nicholas
Director

Company Registration No. 04048365




JOE DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2022

1.1

1.2

1.3

Accounting policies

Company information
Joe Developments Limited is a private company limited by shares incorporated in England and Wales. The registered
office is Group Accounts Office, Moth Club, Old Trades Hall, Valette Street, London, E9 6NU.

Accounting convention

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 companies subject to the small companies regime. The disclosure requirements of section 1A of FRS 102
have been applied other than where additional disclosure is required to show a true and fair view.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts
in these financial statements are rounded fo the nearest £,

The financial statements have been prepared under the historical cost convention, [modified to include the revaluation
of freehold properties and to include investment properties and certain financial instruments at fair value]. The principal
accounting policies adopled are set oul below.

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of that
group prepares publicly available consolidated financial statements, including this company, which are intended to give
a true and fair view of the assets, liahilities, financial position and profit or loss of the graup. The company has therefore
taken advantage of exemptions from the following disclosure requirements:

- Section 7 ‘Statement of Cash Flows': Presentaticn of a statement of cash flow and related notes and disclosures;

- Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other Financial Instrument Issues’: Interest incomefexpense
and net gains/losses for each category of financial instrument; basis of determining fair values; details of collateral, loan
defaulls or breaches, details of hedges, hedging fair value changes recognised in prolit or loss and in olher
comprehensive income;

- Section 26 'Share based Payment’: Share-based payment expense charged te profit or loss, reconciliation of opening
and closing number and weighted average exercise price of share options, how the fair value of options granted was
measured, measurement and carrying amount of liabilities for cash-settled share-based payments, explanation of
medifications to arrangements;

- Seclion 33 ‘Related Party Disclosures': Compensation for key management personnel.

The financial statements of the company are consolidated in the financial statements of Solitaire Restaurants Holdings
Limited. These consolidated financial statements are available from its registered office, Group Accounts Office, Moth
Club, Old Trades Hall, Valette Street, London ES 6NU UK.

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of unincorporated businesses over the fair value of net assets
acquired. It is initially recognised as an asset at cost and is subsequently measured at cost less accumulated
ameortisation and accumulated impairment losses. Goodwill is considered to have a finite useful life and is amortised on
a systematic basis over its expected life.

For the purposes of impairment testing. goodwill is allocated to the cash-generating units expected 1o benefit from the
acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at least annually, or
more frequently when there is an indication that the unit may be impaired. If the recoverable amount of the
cash-generating unit is less than the carrying amaount of the unit, the impairment loss Is allocated first to reduce the
carrying amount of any gcodwill allocated to the unit and then to the other assets of the unit pro-rata on the basis of the
carrying amount of each asset in the unit.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of depreciation
and any impairment losses.




JOE DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

1

14

15

1.6

Accounting policies (Continued)

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful
lives on the following bases:

Land and buildings Leasehold Qver 16 years

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset, and is credited or charged to profit or loss.

Impairment of fixed assets

At each reperting period end date, the company reviews the carrying amounts of its tangible and intangible assets to
detarmine whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any).
Where it is not possible to estimate the recoverable amount of an individual asset, the company estimates the
recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs te sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rale thal reflects current
market assessments of the time value of money and the risks specific 1o the asset for which the estimates of future
cash flows have not been adjusted.

If the recoverable amount of an asset {or cash-generating unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in profit or loss, unless the relevant asset is carried at a revalued amount, in which case the
impairment loss is treated as a revaluation decrease.

Receognised impairment losses are reversed if, and only if, the reasons for the impairment [oss have ceased to apply.
Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit) is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had no impairment loss been recognised for the asset (or
cash-generating unit} in prior years. A reversal of an impairment loss is recognised immediately in profit or loss, unless
the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid investments with criginal maturities of three months or less, and bank overdrafts. Bank overdrafts are
shown within bomrowings in current liabilities.

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 to all of its financial instruments.

Financial instruments are recognised in the company’s statement of financial position when the company becomes
party to the contractual provisions of tha instrument.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise
the asset and settle the liability simultaneously.




JOE DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

1

1.7

1.8

19

Accounting policies (Continued)

Basic financial assets

Basic financial assets, which include debtors 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 fransaction is measured at the present value of the
future receipts discounted at a market rate of interest. Financial assets classified as receivable within one year are not
amortised.

Classification of financial liabilities

Financial liabilities and equity instruments are classified 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 liabililies.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that
are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future payments discounted at a market
rate of interest. Financial liabilities classified as payable within one year are not amortised.

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

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Amounts payable are classified as current liatilities if payment is due within one year or less. If not, they
are presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently
measured at amortised cost using the effective interest method.

Equity instruments
Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs. Dividends
payable on equity instruments are recognised as liabilities once they are no longer at the discretion of the company.

Derivatives

Derivatives are initially recognised at fair value at the date a derivative contract is entered into and are subsequently
remeasured to fair value at each reporting end date. The resulting gain or loss is recognised in profit or loss
immediately unless the derivative is designated and effective as a hedging instrument, in which event the timing of the
recognition in profit or loss depends on the nature of the hedge relationship.

A derivative with a positive fair value is recognised as a financial asset, whereas a derivative with a negative fair valug
is recognised as a financial liability.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be renognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.




JOE DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

1 Accounting policies (Continued)

110 Foreign exchange
Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign currencies
are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period
are included in profit or loss.

2 Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements, estimates and
assumptions abcut the carrying amount of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are

recognised in the period in which the estimate is revised where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

3 Employees

The average monthly number of persons {including directors) employed by the company during the year was:

2022 2021
Number Number
Total - -
4 Intangible fixed assets
Goodwill
£
Cost
At 1 June 2021 and 31 May 2022 175,000
Amortisation and impairment
At 1 June 2021 and 31 May 2022 130,419
Carrying amount
At 31 May 2022 44 581
At 31 May 2021 44,581




JOE DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

L]

Tangible fixed assets

Cost
At 1 June 2021 and 31 May 2022

Depreciation and impairment
At 1 June 2021 and 31 May 2022

Carrying amount
At 31 May 2022
At 31 May 2021

Debtors
Amounts falling due within one year:

Amounts owed by group undertakings

Creditors: amounts falling due within one year

Other creditors

Revaluation reserve

At the beginning and end ofthe year

Audit report information

Land and

buildings

£

59,546

31,924

27,622

27,622

2022 2021

£ £
190,051 190,051
2022 2021

£ £
106,619 106,619
2022 2021

£ £

75,000 75,000

As the income statement has been cmitted from the filing copy of the financial statements, the following infarmation in
relation to the audit report on the statutory financial statements is provided in accordance with s444{5B) of the

Companies Act 2006:

The auditor's report was unqualified.

The senior statutory auditor was Paul Winler and the auditor was SPW (UK} LLP.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

10 Parent company

The ultimate parent company is Solitaire Restaurants Heldings Limited, a company registered in England and Wales.

Solitaire Restaurants Holdings Limited prepares group financial statements.

-10 -




This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



