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APOSTROPHE RESTAURANTS LIMITED

REPORT OF THE DIRECTORS
FOR THE PERIOD 30 JANUARY 2017 TO 28 JANUARY 2018

The directors present their report with the financial statements of the company for the period
30 January 2017 to 28 January 2018.

RESEARCH AND DEVELOPMENT
No further resource or investment in research and development is planned for the Apostrophe brand, which
is to be moth-balled.

FUTURE DEVELOPMENTS

Within the context of the BTC Hospitality group, and given the intention of the directors to moth-ball the
Apostrophe brand in early 2018, no significant future developments for the Apostrophe brand are currently
planned.

The Directors will consider options for the future of the ARL legal entity, which could be retained or liquidated
based on advice received.

DIRECTORS
The directors shown below have held office during the whole of the period from 30 January 2017 to the date
of this report.

C C J Copner
E A Behbehani
M Ghalaie

Mrs P J Manuel
AT L Woodruff

Other changes in directors holding office are as follows:
1 A Malik - appointed 1 December 2017

COMPANY SECRETARY
C C J Copner resigned as company secretary post year end on 17 April 2018. Going forward the company
has not appointed a new secretary.

SMALL COMPANIES EXEMPTIONS

This report has been prepared in accordance with the special provisions applicable to companies subject to
the small companies' regime within Part 15 of the Companies Act 2006. The directors have taken advantage
of the smali companies' exemption provided by Section 414B of the Companies Act 2006 not to provide a
strategic report.

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Report of the Directors 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 International Financial
Reporting Standards as adopted by the European Union. 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 these financial
statements, the directors are required to:

- select suitable accounting policies and then apply them consistently;

- make judgements and accounting estimates that are reasonable and prudent;

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping 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.
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APOSTROPHE RESTAURANTS LIMITED

REPORT OF THE DIRECTORS
FOR THE PERIOD 30 JANUARY 2017 TO 28 JANUARY 2018

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there is no relevant audit information (as defined by Section 418 of the
Companies Act 2006) of which the company's auditors are unaware, and each director has taken all the
steps that he or she ought to have taken as a director in order to make himself or herself aware of any
relevant audit information and to establish that the company's auditors are aware of that information.

AUDITORS
The auditors, Randall & Payne LLP, will be proposed for re-appointment at the forthcoming Annual General
Meeting.

This report has been prepared in accordance with the provisions of Part 15 of the Companies Act 2006
relating to small companies.

ON BEHALF OF THE BOARD:

A T L Wpodruff - Director
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
APOSTROPHE RESTAURANTS LIMITED

Opinion

We have audited the financial statements of Apostrophe Restaurants Limited (the 'company') for the period
ended 28 January 2018 which comprise the Statement of Profit or Loss, the Statement of Profit or Loss and
Other Comprehensive Income, the Statement of Financial Position, the Statement of Changes in Equity, the
Statement of Cash Flows and Notes to the Statement of Cash Flows, 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 International Financial Reporting Standards (IFRSs) as
adopted by the European Union.

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 a Report of the Auditors 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.

In our opinion the financial statements:

- give a true and fair view of the state of the company's affairs as at 28 January 2018 and of its loss for the
period then ended,

- have been properly prepared in accordance with IFRSs as adopted by the European Union; and

- 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 Auditors'
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:

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

- 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 twelve months from the date when the financial statements are
authorised for issue.

Other information

The directors are responsible for the other information. The other information comprises the information in
the Report of the Directors, but does not include the financial statements and our Report of the Auditors
thereon.

Our opinion on the financial statements does not cover the other information and 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, 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.

Opinion 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 Report of the Directors for the financial year for which the financial statements
are prepared is consistent with the financial statements; and

- the Report of the Directors has been prepared in accordance with applicable legal requirements.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
APOSTROPHE RESTAURANTS 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 obtained in the course
of the audit, we have not identified material misstatements in the Report of the Directors.

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: -

- 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 take advantage of the small companies’' exemption from the requirement
to prepare a Strategic Report or in preparing the Report of the Directors.

Responsibilities of directors

As explained more fully in the Statement of Directors' Responsibilities set out on page two, 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 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.

Our 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 a Report of the Auditors 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 influence 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 www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Report of the Auditors.

Dol 38

Russel Byrd FCA FCCA (Senior Stautory Auditor)
for and on behalf of Randall & Payne LLP
Chartered Accountants

and Registered Auditor

Chargrove House

Shurdington Road

Cheltenham

Gloucestershire

GL51 4GA
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APOSTROPHE RESTAURANTS LIMITED

STATEMENT OF PROFIT OR LOSS

FOR THE PERIOD 30 JANUARY 2017 TO 28 JANUARY 2018

CONTINUING OPERATIONS
Revenue

Cost of sales

GROSS PROFIT
Administrative expenses
OPERATING LOSS

Finance costs

Finance income

LOSS BEFORE INCOME TAX
Income tax

LOSS FOR THE PERIOD

The notes form part of these financial statements

Notes
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PERIOD
30/1/17
TO
28/1/18
£

1,294,120

(347,020)
947,100

(1,967,528)
(1,020,428)
(273,319)

- (1,293,747)
(10,183)
(1,303,930)

PERIOD
1/1/16
TO
2911117
£

3,833,024

(909,526)
2,923,498
(4,431,974)
(1,508,476)

(17,040)
2,005
(1,523,511)

(69,399)
1,592,910)



APOSTROPHE RESTAURANTS LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE PERIOD 30 JANUARY 2017 TO 28 JANUARY 2018

7 PERIOD PERIOD
30117 1/1/16
TO ' TO
28/1/18 2911117
£ ' £
LOSS FOR THE PERIOD (1,303,930) (1,592,910)
OTHER COMPREHENSIVE INCOME ) - . -
TOTAL COMPREHENSIVE INCOME |
FOR THE PERIOD (1,303,930) (1,592,910)

The notes form part of these financial statements
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APOSTROPHE RESTAURANTS LIMITED (REGISTERED NUMBER: 04054395)

STATEMENT OF FINANCIAL POSITION
28 JANUARY 2018

Notes
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 7
CURRENT ASSETS
Inventories 8
Trade and other receivables 9
Cash and cash equivalents 10
TOTAL ASSETS
EQUITY
SHAREHOLDERS' EQUITY
Called up share capital 11
Share premium 12
Capital redemption reserve 12
Retained earnings 12
TOTAL EQUITY
LIABILITIES .
NON-CURRENT LIABILITIES
Trade and other payables 13
Deferred tax 16
CURRENT LIABILITIES
Trade and other payables 13
Provisions 15

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

The financial statements were approved by the Board of Directors on
were signed on its behalf by:

The notes form part of these financial statements
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2018
£

775,882

5,294
330,414
45,301
381,009

1,156,891

1,390,100
1,845,752
1,942,877

(8,707,858)
(3,529,129)

4,340,093
79,582

4,419,675
266,345

266,345
4,686,020

1,156,891

2017

1,128,187

35,867
372,005
158,538
566,410

1,694,597

1,390,100
1,845,752
1,942,877

(7,403,928)
(2,225,199)

3,118,117
69,399

3,187,516
692,280
40,000
732,280
3,919,796

1,694,597
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APOSTROPHE RESTAURANTS LIMITED

STATEMENT OF CHANGES

FOR THE PERIOD 30 JANUARY 2017 TO 28 JANUARY 2018

Balance at 1 January 2016

Changes in equity
Total comprehensive income

Balance at 29 January 2017
Changes in equity
Total comprehensive income

Balance at 28 January 2018

IN EQUITY
Called up © Capital
share Retained Share redemption Total
capital earnings premium reserve equity
£ £ £ £ £

1,390,100 (5,811,018) 1,845,752 1,942,877 (632,289)
- (1,592,910) - - (1,592,910)
1,390,100 (7,403,928) 1,845,752 1,942,877 (2,225,199)
- (1,303,930) - - (1,303,930)
1,390,100 (8,707,858) 1,845,752 1,942,877 (3,529,129)

The notes form part of these financial statements
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APOSTROPHE RESTAURANTS LIMITED

STATEMENT OF CASH FLOWS
FOR THE PERIOD 30 JANUARY 2017 TO 28 JANUARY 2018

PERIOD PERIOD
30/1/17 1/1/16
TO TO
28/1/18 291117
£ £
Cash flows from operating activities
Cash generated from operations 1 (1,371,488) (973,318)
Net cash from operating activities (1,371,488) (973,318)
Cash flows from investing activities
Purchase of tangible fixed assets : (19,440) (181,918)
Sale of tangible fixed assets 95,715 ’ -
Interest received - 2,005
Net cash from investing activities 76,275 (179,913)
Cash flows from financing activities
New loans in year 1,221,976 1,326,363
Movement in provisions (40,000) (49,000)
Net cash from financing activities 1,181,976 1,277,363
(Decrease)/increase in cash and cash equivalents (113,237) _ 124,132
Cash and cash equivalents at .
beginning of period 2 158,538 34,406
Cash and cash équivalents at end of
period 2 45,301 . 158,538

The notes form part of these financial statements
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APOSTROPHE RESTAURANTS LIMITED

NOTES TO THE STATEMENT OF CASH FLOWS
FOR THE PERIOD 30 JANUARY 2017 TO 28 JANUARY 2018

1. RECONCILIATION OF LOSS BEFORE INCOME TAX TO CASH GENERATED FROM

OPERATIONS
PERIOD PERIOD
3011117 1116
TO TO
28/1/18 2911117
£ £
Loss before income tax (1,293,747) (1,523,511)
Depreciation charges 278,018 420,906
Profit on disposal of fixed assets (1,988) -
Finance costs 273,319 17,040
Finance income - (2,005)
(744,398) (1,087,570)
Decrease in inventories 30,573 19,167
Decrease in trade and other receivables 41,591 288,980
Decrease in trade and other payables (699,254) (193,895)
Cash generated from operations (1,371,488) (973,318)

2. CASH AND CASH EQUIVALENTS

The amounts disclosed on the Statement of Cash Flows in respect of cash and cash equivalents are
in respect of these Statement of Financial Position amounts:

" Period ended 28 January 2018

28/1/18 30/11/17
£ £
Cash and cash equivalents 45,301 158,538
Period ended 29 January 2017
291117 111116
£ £
Cash and cash equivalents 158,538 34,406

The notes form part of these financial statements
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APOSTROPHE RESTAURANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD 30 JANUARY 2017 TO 28 JANUARY 2018

1.

STATUTORY INFORMATION

Apostrophe Restaurants Limited is a private company, limited by shares, registered in England and
Wales. The company's registered number and registered office address can be found on the
Company Information page.

The presentation currency of the financial statements is the Pound Sterling (£).
ACCOUNTING POLICIES

Basis of preparation

These financial statements have been prepared in accordance with International Financial Reporting
Standards and IFRIC interpretations and with those parts of the Companies Act 2006 applicable to
companies reporting under IFRS. The financial statements have been prepared under the historical
cost convention.

Critical accounting judgements and key sources of estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and other
factors including expectation of future events. Future events may differ from those estimates and
judgements.

Changes in accounting policies

There have been no changes to the company's accounting policies during the year. The directors are
also not aware of any standards or interpretations issued by the IASB but not yet applicable, that will
have a significant impact on the financial statements when they are applied.

Revenue recognition
Turnover represents the sale of goods net of VAT. Revenue is recognised upon receipt of payment.

Property, plant and equipment
Depreciation is provided at the following annual rates in order to write off each asset over its
estimated useful life.

Short leasehold - over the remaining life of the lease
Plant and machinery - Straight line over 10 years
Fixtures and fittings - - 15% on cost

Inventories

Inventories are valued at the lower of cost and net realisable value, after making due allowance for
obsolete and slow moving items.

Taxation

Current taxes are based on the results shown in the financial statements and are calculated according
to local tax rules, using tax rates enacted or substantially enacted by the statement of financial
position date. :

Hire purchase and leasing commitments
Rentals paid under operating leases are charged to the income statement on a straight line basis over
the period of the lease.

Employee benefit costs
The company operates a defined contribution pension scheme. Contributions payable to the
company's pension scheme are charged to the income statement in the period to which they relate.

Going concern

The directors have not identified any material uncertainties that may cast significant doubt about the
company's ability to continue as a going concern.
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APOSTROPHE RESTAURANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE PERIOD 30 JANUARY 2017 TO 28 JANUARY 2018

3. EMPLOYEES AND DIRECTORS

Wages and salaries
Social security costs
Other pension costs

The average number of employees during the period was as follows:

No directors received remuneration during the year.

4. NET FINANCE COSTS

Finance income:
Deposit account interest

Finance costs:
Bank interest
BTC group loan interest

Net finance costs

5. LOSS BEFORE INCOME TAX

The loss before income tax is stated after charging/(crediting):

Cost of inventories recognised as expense
Hire of plant and machinery

Other operating leases

Depreciation - owned assets

Profit on disposal of fixed assets

Auditors' remuneration

Auditors' remuneration for non audit work
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PERIOD

PERIOD
30/1/117 111716
TO TO
28/1/18 29/1117
£ £
648,519 1,413,225
44,512 76,883
2,785 6,303
695,816 1,496,411
PERIOD PERIOD
30/1/17 1/1/16
TO TO
28/1/18 2911117
44 _116
PERIOD PERIOD
30/1/17 1/1/16
TO TO
28/1/18 29/1/17
£ £
- 2,005
- 1
273,319 17,039
273,319 17,040
273,319 15,035
PERIOD PERIOD
30/1/117 1/1/16
TO TO
28/1/18 29/1117
£ £
347,020 909,526
78 33,587
477,007 1,568,848
278,018 403,867
(1,988) -
7,000 6,600
1,500 2,500
continued...



APOSTROPHE RESTAURANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE PERIOD 30 JANUARY 2017 TO 28 JANUARY 2018

6. INCOME TAX

Analysis of tax expense
PERIOD PERIOD

3011117 1/1/16
TO TO
28/118 29/1/117
£ £
Deferred tax 10,183 69,399
Total tax expense in statement of profit or loss 10,183 69,399

The company has losses available to carry forward and offset against future profits of £4,287,570,
(2017: £3,507,354).

7. PROPERTY, PLANT AND EQUIPMENT

Fixtures
Short Plant and and
leasehold machinery fittings Totals
£ £ £ £
COST
At 30 January 2017 2,886,651 926,331 1,869,656 5,682,638
Additions - 4,983 14,457 19,440
Disposals (449,967) (24,749) (26,598) (501,314)
At 28 January 2018 2,436,684 906,565 1,857,515 5,200,764
DEPRECIATION
At 30 January 2017 2,180,584 653,167 1,720,700 4,554,451
Charge for period 168,909 80,535 28,574 278,018
Eliminated on disposal (375,432) (19,416) (12,739) (407,587)
- At 28 January 2018 1,974,061 714,286 1,736,535 4,424 882
NET BOOK VALUE
At 28 January 2018 462,623 192,279 120,980 775,882
At 29 January 2017 706,067 273,164 148,956 1,128,187
8. INVENTORIES
2018 2017
£ £
Stocks 5,294 35,867
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APOSTROPHE RESTAURANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued

FOR THE PERIOD 30 JANUARY 2017 TO 28 JANUARY 2018

9. TRADE AND OTHER RECEIVABLES

Current:
Trade debtors

Amounts owed by participating interests

Other debtors
VAT

Prepayments and accrued income

10. CASH AND CASH EQUIVALENTS

Petty cash

Bank accounts

11. CALLED UP SHARE CAPITAL

Allotted, issued and fully paid:

Number: Class:
114,506,102 Ordinary A
24,506,102  Ordinary B
1 Deferred

1 Preferenqe

Nominal

2018 2017
£ £
17.047 73,369
192,651 i
31,809 83,524
18,942 ;
69,965 215112
330,414 372,005
2018 2017
£ £
12,721 11,200
32.580 147,338
45,301 158,538
2018 2017
£ £
1145000 1,145,000
245 100 245.100
1390100 1,390,100

Shares rank equally for voting and dividend purposes. Members will have one vote per share held.

12. RESERVES

At 30 January 2017
Deficit for the period

At 28 January 2018

Capital

Retained Share redemption

earnings premium reserve Totals -
£ £ £ £

(7,403,928) 1,845,752 1,942,877 (3,615,299)
(1,303,930) (1,303,930)
(8,707,858) 1,845,752 1,942,877 (4,919,229)
Page 15 continued...



APOSTROPHE RESTAURANTS LIMITED.

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE PERIOD 30 JANUARY 2017 TO 28 JANUARY 2018

13. TRADE AND OTHER PAYABLES

Current:

Trade creditors

Amounts owed to group undertakings
Social security and other taxes
Wages Control

Pension Control

Other creditors

Accrued expenses

VAT

Non-current: i
Amounts owed to group undertakings

Aggregate amounts

14. LEASING AGREEMENTS

~ Minimum lease payments under non-cancellable operating leases fall due as follows:

Within one year
Between one and five years
In more than five years

16. PROVISIONS

Other provisions dilapidations

Analysed as follows:
Current

Provisions for Dilapidations reduced this year to £nil from £40,000 in 2017.

16. DEFERRED TAX

Balance at 30 January
Movement in year

Balance at 28 January

Page 16

2018 2017
£ £
90,725 453,906
128,556 71,410

4,481 (33,258)
19,553 80,010
254 3,104
- 39,105
22,776 68,316
- 9,687
266,345 692,280
4,340,093 3,118,117
4,606,438 3,810,397
2018 2017
£ £
196,689 835,596
360,736 2,939,034
- 1,972,600
557,425 5,747,230
2018 2017
£ £
- 40,000
- 40,000
2018 2017
£ £
69,399 -
10,183 69,399
79,582 69,399
continued. ..



APOSTROPHE RESTAURANTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE PERIOD 30 JANUARY 2017 TO 28 JANUARY 2018

17.

18.

19.

ULTIMATE PARENT COMPANY

The ultimate controlling party is Business Trading Company W.L.L, a company registered in Qatar.
However the immediate parent company is BTC Hospitality Investments Limited by virtue of its
ownership of 100% of the issued share capital of Apostrophe Restaurants Limited.

RELATED PARTY DISCLOSURES

BTC Hospitality Investments Limited

The loan balance owing to BTC Hospitality Investments Limited as at 28 January 2018 was
£3,063,002 (2017: £2,027,218.) Interest has been charged on the balance and there are no set
repayment terms.

The company also has a balance owed to BTC Hospitality Investments Limited of £73,508 (2017:
£36,779) in the form of recharges.

The company also has a short term debtor owed by BTC Hospitality Investments Limited of £84,511
(2017: £nil).

Soho Coffee Shops Limited
The loan balance owing to Soho Coffee Shops Limited as at 28 January 2018 was £1,277,091 (2017:
£1,090,899.) Interest has been charged on the balance and there are no set repayment terms.

The company also has a balance owed to Soho Coffee Shops Limited of £34,631 (2017: £34,631) in
the form of recharges.

The company also has a short term debtor owed by Soho Coffee Shops Limited of £108,140 (2017:
£nil).

Euphorium Bakery Company Limited

The company has a balance owed to Euphorium Bakery Company Limited of £20,417 (2017: £nil) in
the form of recharges.

YEAR END DATE

The company has taken advantage of the 'seven day rule' which allows companies to prepare

accounts up to 7 days either side of the Accounting Reference Date. The company has chosen to
prepare its accounts up to 28 January 2018.
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