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YO! Sush: Group Limited

DIRECTORS REPORT
for the year ended 29 November 2009

The directors present their report and the financial statements for the period ended 29 November 2609
Principzl 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 loss for the period, after taxation, amounted to £701,773 (2008 - profit £563,286)
The directors have not recommended a dividend (2008 £Nil)

Directors

The directors who served during the period were

R Rowland
G Thomas

A Vickers

J Fowler

Statement of directors' responsibihities

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 1n 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 pohicies and then apply them consistently,
) make judgments and estimates that are reasonable and prudent,
. state whether applicable UK Accounting Standards have been followed, subject to any material departures

disclosed and explained in the financial statements,

. prepare the financial statements on the going concem basis unless 1t 1s 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 posiion 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 wrregularities
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Y O! Susht Group Limuted

DIRECTORS' REFORT
for the year ended 29 November 2009

Provision of information to auditors

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

. so far as that director ts 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 in 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 nformation

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

ST J

J Fowler
Secretary
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REES POLLOCK

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

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF Fax 020 7329 6408
YO! SUSHI GROUP LIMITED wwwreespollock co uk

We have audited the financial statements of YO! Susht Group Limited for the period ended 29 November 2009, set out on
pages 4 to 9 The financial reporting framework that has been appiied in ther preparation 15 applicable law and United
Kingdom Accounting Standards (Umited Kingdom Generally Accepted Accounting Practice)

This report 1s made solely to the company's shareholders, 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 sharcholders those
matters we are required to state to them n an auditors' 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 shareholders as a
body, for our audit work, for this report, or for the opimions we have formed

Respective responsibihities of directors and auditors

As explamed more fully 1n 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 farr view Our responsibility 1s to audit the
financial statements in accordance with applicable law and International Standards on Auditing (UK and Ireland) Those
standards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors

Scope of the audit of the financial statements

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

Opimon on financial statements

[n 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 its loss for the perniod
then ended,

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

. have been prepared 1n accordance with the requirements of the Companies Act 2006

Opinion on other matter prescribed by the Companies Act 2006

In our opiion the information given in 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 1n respect of the following matters where the Companies Act 2006 requires us to report to you
if, 1n our opimion

. adequate accounting records have not been kept, or returns adequate for our audit have not been recerved from
branches not visited by us, or
. the financial statements are not 1n 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 audn

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

Rees Pollock

Chartered Accountants

Registered Auditors

10 March 2010

Partners Andy Pollock FCA, Sunon Rees FCA €Ta, Johnny Moulsdale Fca, Catherine Kimberlm Fca Page 3
Jonathan Munday Fca cTa, Chris Dimnuck Fca, Chris Barnett aca cTa, Phnl Vipond ACa

Registered to carry on audit work and regulated for a range of investment business activities by The Institute of Chartered Accountants in England and Wales




YO! Sushi Group Limited

PROFIT AND LOSS ACCOUNT
for the year ended 29 November 2009

Admimistrative expenses

OPERATING PROFIT/(LOSS)
Income from Investments 1n group companies
Interest receivable

Interest payable

(LOSS)/PROFIT ON ORDINARY ACTIVITIES BEFORE
TAXATION

Tax on (loss)/profit on ordinary activities

(LOSS)/PROFIT FOR THE FINANCIAL PERIOD

All amounts relate to continuing operations

Note

2009 2008
£ £

- (52.387)

- (52,387)

- 872,000
445255 410,373

(1,147,028) (666 700)
(701,773) 563,286
(701,773) 563 286

There were no recogmnised gains and losses for 2009 or 2008 other than those mcluded n the profit and loss account

The notes on pages 6 to 9 form part of these financial statements
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YO! Sushi Group Limited
Registered number 05979402

BALANCE SHEET
as at 29 November 2009

29 November 30 November
2009 2008
Note £ £ £ £
FIXED ASSETS
Investments in subsidiaries 6 12,570,032 12,570,032
CURRENT ASSETS
Debtors 7 5,683,546 6,482,024
TOTAL ASSETS LESS CURRENT LIABILITIES 18,253,578 19,052,056
CREDITORS: amounts falling due after more
than one year 8 (14,641,474) {14,738,179)
NET ASSETS 3,612,104 4,313,877
CAPITAL AND RESERVES
Called up share capital 9 60,703 60,703
Share premium account 10 5,401,241 5,401,241
Profit and loss account 10 (1,849,840) (1,148,067)

SHAREHOLDERS' FUNDS 11 3,612,104 4,313,877

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

eSS

J Fowler
Director

The notes on pages 6 to 9 form part of these financial statements
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YO' Sush Group Limited

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 29 November 2009

1. ACCOUNTING POLICIES

1.1 Basis of preparation of financial statements

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

The company 1s itself a subsidiary company and 15 exempt from the requirement to prepare group accounts by
virtue of section 400 of the Companies 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 rnights are controlled within the
group whose consohidated financial statements are publicly available, 1s exempt from the requirement to draw
up a cash flow statement in accordance with FRS 1

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

1.4 Deferred taxation

Full provision 1s made for deferred tax assets and hiabilities ansing from all tming differences between the
recogmiion of gains and losses in the financial statements and recogmtron in the tax computation

A net deferred tax asset 15 recognised only 1f it can be regarded as more likely than not that there will be
suitable 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 ume the uming
differences are expected to reverse

Deferred tax assets and habihities are not discounted

‘ 2 STAFF COSTS

The company has no employees other than the directors, whe did not recerve any remuneration (2008 - £Nil)

3 INTEREST RECEIVABLE
2009 2008
£ £
Interest recervable from group companies 445,255 410373
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YO! Sushi Group Limited

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 29 November 2009

4.

INTEREST PAYABLE

2009 2008

£ £

On bank loans and overdrafis - 1,079,967
On loans from group undertakings 1,147,028 784,369
Write back of accrued preference dividends on conversion of shares - (1,197,636)
1,147,028 666,700

In the pror year, rights in respect of £1,197,636 of preference dividends were waived by the shareholders pror to
the purchase of the group by Sushi Heldings 1 Limuted, and the conversion of the shares from debt to equity

[ANATION

Factors affecting tax charge for the period
The losses 1n the period have been offset aganst profits within the group
Factors that may affect future tax charges

There were no factors that may affect future tax charges

FINED ASSEI INVESTMENIS

Cost or valuation

At ] December 2008 and 29 November 2009

Subsidiary undertakings

The following were subsidhary undertakings of the company

Name Class of shares
YO! Sushi Holdings Limited Ordinary
YO! Sushi Limuted * Ordinary
YO! Susht UK Limuted * Ordinary
YO! Sushi USA, Inc * Ordinary

* mdirectly held

Shares
group
undertakings
£

i2,570,032

Holding

100%
100%
100%
100%
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YO! Sushi Group Limited

NOTES TO THE FINANCIAL STATEMENTS
for the year ended 29 November 2009

6 FINED ASSE | INVESIMENTS (continued)

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

Name

YO! Sushi Holdings Limuted
YO! Sushi Limited

YO! Sushi UK Laimited

YO! Sushi USA, Inc

Aggregate of

share capital and

reserves

£

6,162,779
258,954
5,300,044

(167.231)

Profit/(loss)
£

179 796

20271
3,834,973
(48,423)

Under the provision of section 400 of the Companies Act 2006 the company 1s exempt from preparing consolidated
accounts and has not done so, therefore the accounts show information about the company as an individual entity

7 DEBTORS

Due after more than one year
Amounts owed by group undertakings

8. CREDITORS
Amounts falling due after more than one year

Amounts owed to group undertahings

9 SHARE CAPITAL

Allotted, called up and fully paxd
6,070,332 Ordinary shares of 1p each

29 November
2009
£

5,683,546

30 November
2008
£

6,482,024

29 November
2009
£

14,641 474

30 November
2008
£

14,738 179

29 November
2009
£

60,703

30 November
2008
£

60.703
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YO! Sushi Group Limited

NOTES TO THE FINANCIAL STATEMENTS
for the vear ended 29 November 2009

1]

12

RESERVES
Share
premium Profit and loss
account account
£ £
At 1 December 2008 5,401,241 (1,148,067)
Loss for the pertod - (701,773)
At 29 November 2009

5,401,241 (1,849,840)

RECONCILIATION OF MOVEMENT IN SHAREHOLDERS' FUNDS

Opening shareholders’ funds/(deficit)
(Loss)/profit for the period

Shares 1ssued during the period

Share premium previously treated as debt

Closing shareholders' funds

ULTIMATE PARENT UNDERITAKING AND CONTROLLING PARTY

29 November

30 November

2009 2008
£ £
4,313,877 (1,705,208)
(701,773) 563,286
- 54,558
- 5,401,241
3,612,104 4,313,877

The company’s immediate parent undertaking 1s Sush1 Holdings 3 Limuted, and 1s part of a group headed by Susht
Holdings 1 Limited, the consohdated accounts of which are available from Companies House The company 1s

ulumately controlled by Quilvest SA, a company incorporated in Luxembourg
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