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Westmark (Cabot) Limited
Directors' report

Year ended 31 December 2018

The directors present their report and the financial statements of the company for the year ended
31 December 2018.

Principal activities

The principal activity of the company during the year was that of property investment.
Directors

The directors who served the company dufing the year were as follows:

Clive Lewis
Michael Rosehill

Statement of directors' responsibilities in respect of the directors' report and the financial statements

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 they
have elected to prepare the financial statements in accordance with applicable law and Section 1A of FRS 102
The Financial Reporting Standard applicable in the UK and Republic of Ireland (UK Generally Accepted
Accounting Practice applicable to Smaller Entities).

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 estimates that are reasonable and prudent;

. assess the company's ability to continue as a going concern, disclosing, as applicable, matters related to
going concern; and :

. use the going concern basis of accounting unless they either intend to liquidate the company or to cease
operations, or have no realistic alternative but to do so.

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
responsible for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error, and have general responsibility
for taking such steps as are reasonably open to them to safeguard the assets of the company and to prevent and
detect fraud and other irregularities.



Westmark (Cabot) Limited
Directors' report (continued) ‘

Year ended 31 December 2018

Auditor
Each of the persons who is a director at the date of approval of this report confirms that:

. so far as they are aware, there is no relevant audit information of which the company's auditor is unaware;
and

. they have taken all steps that they ought to have taken as a director to make themselves aware of any
relevant audit information and to establish that the company's auditor is aware of that information.

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and KPMG
LLP will therefore continue in office.

Small company provisions

This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies exemption. ,

This report was approved by the board of directors on ZBMAYzmg ........ and signed on behalf of the board by:

Therese McDermott

For and on behalf of Cavendish Square Secretariat - Secretary



Westmark (Cabot) Limited
Independent auditor's report to the members of Westmark (Cabot) Limited
Year ended 31 December 2018

Opinion

We have audited the financial statements of Westmark (Cabot) Limited ("the company") for the year ended
31 December 2018, which comprise the statement of comprehensive income, statement of financial position,
statement of changes in equity and related notes, including the accounting policies in note 2.

In our opinion the financial statements:

. give a true and fair view of the state of the company's affairs as at 31 December 2018 and of its profit for
the year then ended;

. have been properly prepared in accordance with UK Accounting Standards applicable to smaller entities,
including Section 1A of FRS 102 The Financial Reporting Standard applicable in the UK and Republic of
Ireland; 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 are described below. We have fulfilled our ethical responsibilities under, and
are independent of the company in accordance with, UK ethical requirements including the FRC Ethical
Standard. We believe that the audit evidence we have obtained is a sufficient and appropriate basis for our
opinion.

The impact of uncertainties due to Britain exiting the European Union on our audit

Uncertainties related to the effects of Brexit are relevant to understanding our audit of the financial statements.
All audits assess and challenge the reasonableness of estimates made by the directors, such as the valuation of
tangible assets and related disclosures and the appropriateness of the going concern basis of preparation of the
financial statements. All of these depend on assessments of the future economic environment and the company's
future prospects and performance.

Brexit is one of the most significant economic events for the UK, and at the date of this report its effects are
subject to unprecedented levels of uncertainty of outcomes, with the full range of possible effects unknown. We
applied a standardised firm-wide approach in response to that uncertainty when assessing the company's future
prospects and performance. However, no audit should be expected to predict the unknowable factors or all
possible future implications for a company and this is particularly the case in relation to Brexit.



Westmark (Cabot) Limited
Independent auditor's report to the members of Westmark (Cabot) Limited (continueq)

Year ended 31 December 2018

Going concern

The directors have prepared the financial statements on the going concern basis as they do not intend to liquidate
the company or to cease its operations, and as they have concluded that the company's financial position means
that this is realistic. They have also concluded that there are no material uncertainties that could have cast
significant doubt over its ability to continue as a going concern for at least a year from the date of approval of the
financial statements ("the going concern period").

We are required to report to you if we have concluded that the use of the going concern basis of accounting is
inappropriate or there is an undisclosed material uncertainty that may cast significant doubt over the use of that
basis for a period of at least a year from the date of approval of the financial statements. In our evaluation of the
directors' conclusions, we considered the inherent risks to the company's business model, including the impact of
Brexit, and analysed how those risks might affect the company's financial resources or ability to continue
operations over the going concern period. We have nothing to report in these respects.

However, as we cannot predict all future events or conditions and as subsequent events may result in outcomes
that are inconsistent with judgements that were reasonable at the time they were made, the absence of reference
to a material uncertainty in this auditor's report is not a guarantee that the company will continue in operation.
Directors' report

The directors are responsible for the directors' report. Our opinion on the financial statements does not cover that
report and we do not express an audit opinion thereon.

Our responsibility is to read the directors' report and, in doing so, consider whether, based on our financial
statements audit work, the information therein is materially misstated or inconsistent with the financial statements
or our audit knowledge. Based solely on that work:

J we have not identified material misstatements in the directors' report;

° in our opinion the information given in that report for the financial year is consistent with the financial
statements; and

. in our opinion that report has been prepared in accordance with the Companies Act 2006.
Matters on which we are required to report by exception
Under the Companies Act 2006 we are required 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 informat’ion 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 to take advantage of the small companies exemption from the requirement to prepare a strategic

report.

We have nothing to report in these respects.



Westmark (Cabot) Limited
Independent auditor's report to the members of Westmark (Cabot) Limited (continueq)

Year ended 31 December 2018

Directors' responsibilities

As explained more fully in their 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; such internal control as they
determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error; 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 they either
intend to liquidate the company or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities

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 our opinion in an auditor’s report. Reasonable
assurance is a high level of assurance, but does not 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 aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of the financial statements.

A fuller description of our responsibilities is providled on the FRC’s website at
www.frc.org.uk/auditorsresponsibilities.

The purpose of our audit work and to whom we owe our responsibilities

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.

A 9,//»( (o 4nec

Frederic Caharel

Senior Statutory Auditor

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square

London

United Kingdom

E14 5GL

Doki © 06 Sowt 15/9



Westmark (Cabot) Limited
Statement of comprehensive income

Year ended 31 December 2018

Turnover

Gross profit

Administrative expenses

Operating profit/(loss)

Interest receivable
Fair value adjustment for investment properties

Pljofit before taxation

Taxation on ordinary activities

Profit for the financial year and total comprehensive income

All the activities of the company are from continuing operations.

Note

2018
£
11,750

11,750

(2,048)
9,702

17,214
11,800

38,716

(2,006)
36,710

The notes on pages 10 to 16 form part of these financial statements.

-7-

2017
£
11,750

11,750

(53,327)
(41,577)

209,966
176,250

344,639

(21,462)
323,177




Westmark (Cabot) Limited
Statement of financial position

31 December 2018

Fixed assets
Tangible assets

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets

Total assets less current liabilities

Provisions

Net assets

Capital and reserves
Called up share capital
Profit and loss account

Shareholders funds

Note

11

12

13

14

16
17

These financial statements have been prepared in accordance with the small companies regime.

2018 2017
£ £ £
364,300 352,500
728,454 922,778
40,011 803
768,465 923,581
(24,968) (207,001)
743,497 716,580
1,107,797 1,069,080
(53,431) (51,424)
1,054,366 1,017,656
1,000 1,000
1,053,366 1,016,656
1,054,366 1,017,656
2-8 MAY 2019

These financial statements were approved by the board of directors and authorised for issue on

and are signed on behalf of the board by:

N\

Michael Rosehill
Director

Company registration number: 06675401

The notes on pages 10 to 16 form part of these financial statements.

-8-

........................ )



Westmark (Cabot) Limited
Statement of changes in equity

'Year ended 31 December 2018

Called up Profit and

share capital loss account Total
£ £ £
At 1 January 2017 1,000 7,693,479 7,694,479

Profit for the year

323,177 323,177
323,177 323,177

Total comprehensive income for the year

Dividends paid and payable 10

(7,000,000) (7,000,000)
(7,000,000) (7,000,000)

Total investments by and distributions to owners

At 31 December 2017 1,000 1,016,656 1,017,656
Profit for the year - 36,710 36,710
Total comprehensive income for the year - 36,710 36,710
At 31 December 2018 1,000 1,053,366 1,054,366

The notes on pages 10 to 16 form part of these financial statements.

-9.



Westmark (Cabot) Limited

Notes to the financial statements

Year ended 31 December 2018

Statement of compliance

These financial statements have been prepared in compliance with Section 1A of FRS 102 The Financial
Reporting Standard applicable in the UK and the Republic of Ireland (UK Generally Accepted Accounting
Practice applicable to Smaller Entities).

Accounting policies

Basis of preparation

The financial statements have been prepared on the historical cost basis, as modified by the revaluation of
certain financial assets and liabilities and investment properties measured at fair value through profit or
loss.

The financial statements are prepared in sterling, which is the functional currency of the entity.

Investment property

Investment property is carried at fair value determined annually by an independent firm of chartered
surveyors which is regulated by the Royal Institution of Chartered Surveyors, Savills (UK) Limited. Fair
value is derived from the current market rents and investment property yields for comparable real estate,

adjusted if necessary for any difference in the nature, location or condition of the specific asset. No
depreciation is provided. Changes in fair value are recognised in profit or loss.

Interest income

Interest income

Interest income and similar income includes interest receivable on funds invested and interest receivable
from group undertakings. Interest income is recognised in profit or loss as it accrues, using the effective
interest rate.

Basic financial instruments

Trade and other debtors / creditors

Trade and other debtors are recognised initially at transaction price less attributable transaction costs.
Trade and other creditors are recognised initially at transaction price plus attributable transaction costs.
Subsequent to initial recognition they are measured at amortised cost using the effective interest method,
less any impairment losses in the case of trade debtors.

Interest-bearing borrowings classified as basic financial instruments
Intercompany loans are recognised initially at the present value of future payments discounted at a market

rate of interest. Subsequent to initial recognition, interest-bearing borrowings are stated at amortised cost
using the effective interest method, less any impairment losses.

-10-



Westmark (Cabot) Limited
Notes to the financial statements (continued)

Year ended 31 December 2018

Disclosure exemptions

The entity satisfies the criteria of being a qualifying entity as defined in FRS 102. Its financial statements
are consolidated into the financial statements of L5IN Limited which can be obtained from Companies
House. As such, advantage has been taken of the following disclosure exemptions available under
paragraph 1.12 of FRS 102:

(a) No cash flow statement has been presented for the company.
(b) Disclosures in respect of financial instruments have not been presented.

Judgements and key sources of estimation uncertainty
In preparing these financial statements, the directors have made the following judgements:

*  They have determined whether there are indicators of impairment of the company's tangible ‘assets.
Factors taken into consideration in reaching such a decision include the economic viability and
expected future financial performance of the asset.

*  They have determined whether leases entered into by the company either as a lessor or a lessee are
operating leases or finance leases. These decisions depend on an assessment of whether the risks and
rewards of ownership have been transferred from the lessor to the lessee on a lease by lease basis.

Tangible fixed assets

Residential Investment properties are professionally valued annually using a comparable technique. This
uses market .values and indices for comparable real estate, adjusted if necessary for any change in the
nature, location or condition of the specific asset but there is an inevitable degree of judgement involved in
that each property is unique and value can only ultimately be reliably tested in the market itself. Yields are
considered a secondary valuation indicator for residential property and are calculated using existing rents
or rental values expressed as a percentage of the value. Key inputs into the valuations were:

o Capitalisation rate: 3.23%
Revenue recognition

Operating lease rentals are credited to the profit and loss account in equal annual amounts over the lease
term.

-11-



Westmark (Cabot) Limited

Notes to the financial statements (continued)

Year ended 31 December 2018

2.

Accounting policies (continued)
Income tax

Taxation comprises the aggregate amount of current and deferred tax recognised in the reporting period
and is charged or credited to the income statement, unless it relates to items recognised in other
comprehensive income or directly in equity. In such cases, the related tax is recognised in other
comprehensive income or directly in equity, respectively.

Current tax is recognised on taxable profit for the current and past periods. Current tax is measured at the
amounts of tax expected to be paid or recovered using the tax rates and laws that have been enacted or
substantively enacted at the reporting date.

Deferred tax is recognised in respect of all timing differences at the reporting date. Deferred tax assets are
only recognised to the extent that it is probable that they will be recovered against the reversal of deferred
tax liabilities or other future taxable profits. Deferred tax is measured using the tax rates and laws that have
been enacted or substantively enacted by the reporting date that are expected to apply to the reversal of the
timing difference.

Operating leases

Lease income is recognised in profit or loss on a straight line basis over the lease term. The aggregate cost
of lease incentives are recognised as a reduction to income over the lease term on a straight-line basis.
Costs, including depreciation, incurred in earning the lease income are recognised as an expense. Any

initial direct costs incurred in negotiating and arranging the operating lease are added to the carrying
amount of the lease and recognised as an expense over the lease term on the same basis as the lease income.

Country of incorporation
Westmark (Cabot) Limited is incorporated in England, United Kingdom.
Turnover

Turnover arises from:

2018 2017
£ £
Rental income 11,750 11,750

The whole of the turnover is attributable to the principal activity of the company wholly undertaken in the
United Kingdom.

Operating profit/(loss)

Operating profit/(loss) is stated after charging:

2018 2017
£ £
Bad debt provision - 50,000

Directors & employees

No salaries or wages have been paid to employees, including the directors, during the year (2017: £nil).

-12-



Westmark (Cabot) Limited
Notes to the financial statements (continued)

Year ended 31 December 2018

7. Auditor's remuneration

Fees payable for the audit of the financial statements

8. Interest receivable

Interest on bank deposits
Interest from group undertakings

9. Taxation on ordinary activities

(a) Analysis of tax charge in the year

Deferred tax:
Origination and reversal of timing differences

Taxation on ordinary activities

(b) Factors affecting tax charge for the period

2018

3,570

2018

50
17,164

17,214

2018

2,006
2,006

2017

3,121

2017
£

209,966
209,966

2017

21,462
21,462

The tax assessed for the year differs from the standard rate of cofporation tax in the UK of 19% (2017:

19.25%).

Profit on ordinary activities before taxation

Profit on ordinary activities by rate of tax
Effect of revenue exempt from tax
Change in tax rates

Group relief claimed

Tax on profit

(c) Factors affecting future tax charges

The UK corporation tax rate will be reduced to 17% from 1 April 2020.

-13-

2018
£
38,716

7,356
(404)
(236)

(4,710)

2,006

2017
£
344,639

66,331

(2,83;)
(42,032)

21,462




Westmark (Cabot) Limited
Notes to the financial statements (continued)

Year ended 31 Decembér 2018

10. Dividends

2018 2017
£ £
Dividends paid during the year (excluding those for which a liability
existed at the end of the prior year ) - 7,000,000
11. Tangible assets
Investment
property
£
Valuation
At 1 January 2018 . 352,500
Revaluations 11,800
At 31 December 2018 364,300
Carrying amount
At 31 December 2018 364,300
At 31 December 2017 352,500

Tangible assets held at valuation
Leasehold properties are revalued annually as at 31 December by an independent firm of chartered

surveyors which is regulated by the Royal Institution of Chartered Surveyors, Savills (UK) Limited. These
assets are recorded at fair value in the financial statements.

In respect of properties stated at valuation, the comparable historical cost values are nil.

12. Debtors
2018 2017
£ £
Trade debtors 45,269 39,335
Amounts owed by group undertakings 632,440 831,585
Other debtors 50,745 51,858
728,454 922,778
All amounts fall due within one year.
13. Creditors: amounts falling due within one year
2018 2017
£ £
Trade creditors 15,749 15,749
Accruals and deferred income 9,219 191,252
24,968 207,001

-14-



Westmark (Cabot) Limited

Notes to the financial statements (continued)

Year ended 31 December 2018

14.

15.

16.

17.

18.

Provisions
Deferred tax
(note 15)
£
At 1 January 2018 51,425
Charge for period 2,006
At 31 December 2018 ' 53,431
Deferred tax
The deferred tax included in the statement of financial position is as follows: _
2018 2017
£ £
Included in provisions (note 14) 53,431 51,424
The deferred tax account consists of the tax effect of timing differences in respect of:
2018 2017
£ £
Fair value adjustment of investment property 61,931 59,924
Short term timing differences (8,500) (8,500)
53,431 51,424

Deferred taxes at the balance sheet date have been calculated using a tax rate of 17% (2017: 17%).
Called up share capital
Issued, called up and fully paid

2018 2017
. No. £ No. £
Ordinary shares of £1 each 1,000 1,000 1,000 1,000

Reserves
Profit and loss account - This reserve records retained earnings and accumulated losses.

Commitments under operating leases

As lessor

The total future minimum lease payments receivable under non-cancellable operating leases are as follows:

2018 2017
£ £
Not later than 1 year 11,750 11,750
Later than 1 year and not later than 5 years 47,000 47,000
Later than S years 1,607,497 1,619,247

1,666,247 1,677,997

-15-



Westmark (Cabot) Limited

Notes to the financial statements (continued)

Year ended 31 December 2018

19.

20.

Related party transactions

The company has taken advantage of the exemption conferred by FRS 102 not to disclose transactions with
wholly owned group companies.

Ultimate parent company

The company's ultimate parent undertaking is LFH International Limited which is registered in the Cayman
Islands. The company's ultimate UK parent undertaking is L51N Limited which is registered in England.
The company's immediate parent undertaking is UK & European Investments Limited which is registered
in England.

UK & European Investments Limited is the smallest group and L51N Limited is the largest group of which

the company is a member and for which publicly available group accounts are prepared. The registered
office address of UK & European Investments Limited is Chelsea House, West Gate, London, W5 1DR.
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