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Y O! Sushi Holdings Limited

DIRECTORS' REPORT
For the period ended 29 November 2009

The directors present their report and the financial statements for the period ended 29 November 2009
Principal activities

The company does not trade on 1ts own account but 1s a subsidiary 1n a group whose principal activity 1s the operation and
the franchising of restaurants

Results and dividends

The profit for the period, after taxation, amounted to £179,796 (2008 - £1,054,710)
The directors have not recommended a dividend (2008 £872,000)

Directors

The directors who served during the period were

R Rowland
G Thomas

A Vickers

J Fowler

Statement of directors' responsibilities

The directors are responsible for preparing the Directors' report and the financial statements 1n 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 m 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 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 Jjudgments and estimates that are reasonable and prudent,
. state whether applicable UK Accounting Standards have been followed, subject to any matenal departures

disclosed and explained in the financial statements,

. prepare the financial statements on the going concern basis unless 1t 1s mappropnate to presume that the company
will continue in business

The directors are responsible for heeping 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 Compames 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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YO! Susht Holdings Limited

DIRECTORS' REPORT
For the period ended 29 November 2009

Proviston of information to auditor

Each of the persons who are directors at the tme when this Directors’ report 1s approved has confirmed that

. so far as that director 15 aware, there 15 no relevant audit information of which the company’s auditors are unaware,
and
. that director has taken all the steps that ought to have been taken as a director 1n order to be aware of any

information needed by the company's auditors in connection with preparing their report and to establish that the
company's auditors are aware of that information

Auditors
The auditors, Rees Pollock, have expressed their willingness to continue 1n office

This report was approved by the board on 10 March 2010 and signed on 1ts behalf

Tl

J Fowler
Secretary
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Regstered to carry on audit work and regulated for a range of mvestment business activities by The Instinute of Chartered Accountants 1n England and Wales

R EES POLLOCK

Chartered Accountants
35 Nuw Bridge Street
London EC4V 6BW
Telephone 020 7778 7200

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF Fax 020 7329 6408
YO! SUSHI HOLDINGS LIMITED

www reespollock co uk

We have audited the financial statements of YO! Sushi Holdings Limited for the period ended 29 November 2009, set out
on pages 4 1o 8 The financial reporting framework that has been applied 1n their preparation 1s applicable law and United
Kingdom Accounting Standards (Umited Kingdom Generally Accepted Accounting Practice)

Thus report 1s made solely to the company's shareholders, as a body, in accordance with Chapter 3 of Part 16 of the
Compames Act 2006 OQur audit work has been undertaken so that we might state to the company's sharcholders those
matters we are required to state to them in an Auditors’ report and for no other purpose To the fullest extent permitted by
law, we do not accept or assume responsibility to anyone cther than the company and the company's shareholders as a
body, for our audit work, for this report, or for the opinions we have formed

Respective responsibilities of directors and auditors

As explained more fully in the Statement of directors' responsibilities, 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 1s to audit the
financial statements n accordance with applicable law and International Standards on Auditing (UK and Ireland) Those
standards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the finanoial statements

An audit involves obtaiming evidence about the amounts and disclosures i the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or error
This includes an assessment of whether the accounting pohicies are appropnate to the company's circumstances and have
been consistently applied and adequately disclosed, the reasonableness of sigmficant accounting estimates made by the
directors, and the overall presentation of the financial statements

Opimion on financial statements

In our opinion the financial statements

. give a true and fair view of the state of the company's affairs as at 29 November 2009 and of 1ts profit for the
period then ended,

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and

. have been prepared tn accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opmion the information given 1n the Directors' report for the financial period for which the financial statements are
prepared 1s consistent with the financial statements

Matters on which we are required to report by exception

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

Philip Vipond (Sentor statutory auditor)
for and on behalf of

Rees Pollock

Chartered Accountants

Registered Auditors

10 March 2010

Partners Andy Pollock Fca, Simon Rees FCa CTa, Johnny Moulsdale Fca, Catherine Kimberlin Fca Page 3
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YO! Sushi Holdings Limited

PROFIT AND LOSS ACCOUNT
For the period ended 29 November 2009
2009 2008

Note £ £
Income from investments 1n group companies - 889,000
Interest receivable 3 332,796 306,724
[nterest payable 4 (153,000) (141,014}
PROFIT ON ORDINARY ACTIVITIES BEFORE TAXATION 179,796 1,054,710
Tax on profit on ordinary activities 5 - -
PROFIT FOR THE FINANCIAL PERIOD 10 179,796 1,054,710

All amounts relate to continuing operations
There were no recognised gains and losses for 2009 or 2008 other than those included 1n the profit and loss account

The notes on pages 6 to 8 form part of these financial statements
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YO! Sushi Holdings Limited
Registered number 04873824

BALANCE SHEET
as at 29 November 2009

29 November 30 November
2009 2008
Note £ £ £ £
FIXED ASSETS
Envestments in subsidianes 6 3,867,741 3,867,741
CURRENT ASSETS
Debtors 7 4,248,039 3,915,243
TOTAL ASSETS LESS CURRENT LIABILITIES 8,115,780 7,782,984
CREDITORS: amounts falling due after more
than one year 8 (1,953,001} (1,800,001)
NET ASSETS 6,162,779 5,982,983
CAPITAL AND RESERVES
Called up share capital 9 60,703 60,703
Share premium account 10 5,756,025 5,756,025
Profit and loss account 10 346,051 166,255

SHAREHOLDERS' FUNDS 6.162,779 5,982,983

The financial statements were approved and authorised for 1ssue by the board and were signed on 1ts behalf on 10 March
2010

TS5\

J Fowler
Director

The notes on pages 6 to 8 form part of these financial statements
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YO! Sushi Holdings Limited

NOTES TO THE FINANCIAL STATEMENTS
For the period ended 29 November 2009

ACCOUNTING POLICIES

11 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accordance with
applicable accounting standards

The company is itself a subsidiary company and 1s exempt from the requirement to prepare group accounts by
virtue of sechon 400 of the Compames Act 2006 These financial statements therefore present information
about the company as an individual undertaking and not about 1ts group

1.2 Cash flow
The company, being a subsidiary undertaking where 90% or more of the voting rights are controlled within the
group whose consolidated financial statements are publicly available, 1s exempt from the requirement to draw
up a cash flow statement in accordance with FRS |

1.3 Investments
Investments held as fixed assets are shown at cost less provision for impairment

1.4 Deferred taxation

Full provision 1s made for deferred tax assets and liabilities ansing from all ttiming differences between the
recogmtion of gains and losses in the financial statements and recognition in the tax computation

A net deferred tax asset 1s recogmised only 1f 1t can be regarded as more likely than not that there will be
suttable taxable profits from which the future reversal of the underlying timing differences can be deducted

Deferred tax assets and habilities are calculated at the tax rates expected to be effective at the time the timing
differences are expected to reverse

Deferred tax assets and habilhities are not discounted

STAFF COSIS

The company has no employees other than the directors, who did not receive any remuneratton (2008 - £Nil)

INITERESI RECEIVABLE

2009 2008

£ £

Interest recervable from group compames 332,796 306 724
INTEREST PAYABLE

2009 2008

£ £

On loans from group undertakings 153,000 141014
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YO! Sushi Holdings Limited

NOTES TO THE FINANCIAL STATEMENTS
For the period ended 29 November 2009

5 TANATION
Factors affecting tax charge for the period
The profit in the year has been offset against losses within the group
Factors that may affect future tax charges
There were no factors that may affect future tax charges
6 FIXED ASSET INVESTMENTS
Shares in
group
undertakings
£
Cost or valuation
At 1 December 2008 and 29 November 2009 3,867,741
Subsidiary undertakings
The following were subsidiary undertakings of the company
Name Class of shares Holding
YO Sushi Limited Ordinary 100%
YO! Sushi UK Limited * Ordinary 100%
YO! Sushi USA, Inc * Ordinary 100%
* indirectly held
The aggregate of the share capital and reserves as at 29 November 2009 and of the profit or loss for the year ended
on that date for the subsidiary undertakings were as follows
Aggregate of
share capital and
Name reserves Profit/(loss)
£ £
YO! Sushi Linited 258,954 20,271
YO Sushi UK Limited 5,300,044 3,834,973
YO Sushit USA, Inc (167,231) (48,423)
Under the provision of section 400 of the Companies Act 2006 the company 15 exempt from preparing consohidated
accounts and has not done so, therefore the accounts show mformation about the company as an individual entsty
7. DEBTORS
29 November 30 November
2009 2008
£ £
Due after more than one year
Amounts owed by group undertakings 4,248,039 3,915,243
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YO' Sush Holdings Limited

NOTES TO THE FINANCIAL STATEMENTS
For the period ended 29 November 2009

8

10

11.

12.

CREDITORS
Amounts falling due after more than one year

Amounts owed to group undertakings

SHARE CAFPITAL

29 November
2009
£

1,953,001

30 November
2008
£

1,800,001

29 November

30 November

2009 2008
£ £
Allotted, called up and fully paid
6,070,301 Ordinary shares of 1p each 60,703 60,703
RESERVES
Share
premium Profit and loss
account account
£ £
At | December 2008 5,756,025 166,255
Profit for the perod - 179,796
At 29 November 2009 5,756,025 346,051
DIVIDENDS
2009 2008
£ £
Dividends paid on equity capital - 872,000

ULTIMATE PARENT UNDERTAKING AND CONTROLLING PARTY

The company's immediate parent undertaking s YO! Sushi Group Limited and s part of a group headed by Sush
Holdings 1 Limited, the consolidated accounts of which are available from Companies House The company is
ultimately controlled by Quilvest SA, a company incorporated in Luxembourg
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