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BALLYMORE PROPERTIES MANAGEMENT LIMITED

Directors' report
For the Year Ended 31 March 2020

The directors present their report and the financial statements for the year ended 31 March 2020.

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 FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland.

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;
 state whether applicable Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;
- assess the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concem; and
» use the going concem basis of accounting unless they either intend to liquidate the Company or to cease
operations, or have no realistic altemative 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 intemnal controls 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.

DIRECTORS

The directors who served during the year were:

D. Pearson

J. Mulryan

S. Mulryan

PRINCIPAL RISKS AND UNCERTAINTIES

COVID - 19 and Brexit

The markets that the Company operates within have been impacted by the Covid 19 pandemic and Brexit
uncertainty. The directors have considered these factors when valuing the Company’s investment properties at

year end.

All accounting policies used have been reassessed in this context and the directors have concluded that these
positions appear reasonable.
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BALLYMORE PROPERTIES MANAGEMENT LIMITED
Directors' report (continued)
For the Year Ended 31 March 2020
DISCLOSURE OF INFORMATION TO AUDITOR
Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

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

. the directors have taken all the steps that ought to have been taken as a director in order to be aware of
any relevant audit information and to establish that the company’s auditor is aware of that information.

AUDITOR

The auditor, KPMG, Statutory Auditor, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006.

SMALL COMPANIES NOTE

In preparing this report, the directors have taken advantage of the small companies exemptions prov:ded by
section 415A of the Companies Act 2006.

This report was.gpproved by the board on 10 August 2020 and signed on its behalf.

D. Pearéb__ —
Director
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Independent auditor's report to the members of Ballymore Properties Management Limited

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Ballymore Properties Management Limited (‘the Company') for the
year ended 31 March 2020, which comprise the profit and loss account, the balance sheet and related notes,
including the summary of significant accounting policies set out in note 2. The financial reporting framework that
has been applied in their preparation is UK Law and FRS 102 The Financial Reporting Standard applicable in the
UK and Republic of Ireland.

In our opinion, the accompanying financial statements:

* give a true and fair view of the state of the Company’s affairs as at 31 March 2020 and of its loss for the year
then ended;

* have been properly prepared in accordance with FRS 102 The Financial Reporting Standard applicable in the
UK and Republic of Ireland; and .

* have been properly 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 Auditor’s responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with ethical
requirements that are relevant to our audit of financial statements in the UK, including the Financial Reporting
Council (FRC)'s Ethical Standard, and we have fuifililed 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.

We have nothing to report on 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 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.

KPMG, an lrish parinesrship and @ member fim of the KPMG network Paqe 4
of indepondont member firms affifiatod with KPMG Insotnational [¢]
C v {"KPMG | ional”), 8 Swiss oniity




BALLYMORE PROPERTIES MANAGEMENT LIMITED

Independent auditor's report to the members of Ballymore Properties Management Limited

Other information

The directors are responsible for the other information presented in the Annual Report together with the financial
statements. The other information comprises the information included in the directors’ report. The financial
statements and our auditor's report thereon do not comprise part of the other information. Our opinion on the
financial statements does not cover the other information and, accordingly, we do not express an audit opinion
or, except as explicitly stated below, any form of assurance conclusion thereon.

Our responsibility is to read the other information 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 we have not identified material misstatements in
the other information.

Based solely on our work on the other information:

« we have not identified material misstatements in the directors’ report;
« in our opinion, the information given in the directors’ report is consistent with the financial statements;
« in our opinion, the directors’ 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 retums 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.

We have nothing to report in these respects.
Respective responsibilities and restrictions on use

Responsibilities of directors for the financial statements

As explained more fully in the directors’ responsibilities statement set out on page 2, the directors are
responsible for: the preparation of the financial statements including being satisfied that they give a true and fair
view; such intemnal 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 concem, 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 altemnative but to do so.
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BALLYMORE PROPERTIES MANAGEMENT LIMITED

Independent auditor's report to the members of Ballymore Properties Management Limited

Auditor’s 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 an auditor’s report 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 fuller description of our responsibilities is provided on the FRC's website at
www.frc.org.uk/auditorsresponsibilities.

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

Our 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.

;—-4——"-7"

C Mullen (Senior Statutory Auditor)
for and on behalf of

KPMG, Statutory Auditor
Chartered Accountants

1 Stokes Place

St. Stephen’s Green

Dublin 2

Ireland

19 August 2020
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BALLYMORE PROPERTIES MANAGEMENT LIMITED

Profit and loss account
For the Year Ended 31 March 2020

2020 2019
Note £ £
Turnover 4 233,235 315,612
Cost of sales N (90.122) (90,250)
Gross profit 143,113 225,262
Administrative expenses (269,411) o 5,596)
Operating (loss)/profit 5 (126,298) 109,666
Interest receivable and similar income 1,337 109
Interest payable and similar expenses (333,473) (324,416)
Loss before tax | (458,434)  (214,641)
Loss for the financial year

The notes on pages 9 to 16 form part of these financial statements.

All amounts relate to continuing operations.

| (458,434)

 (214,641)

The Company had no other comprehensive income in the financial year or the previous financial year and

therefore, no statement of other comprehensive income is provided.
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BALLYMORE PROPERTIES MANAGEMENT LIMITED
Registered number:06705313

Balance sheet
As at 31 March 2020

2020
Note £
Fixed assets
Tangible assets 7 15,934
Investment property 8 8,010,500
8,026,434
Current assets
Debtors: amounts falling due within one year 9 155,165
Cash at bank and in hand 1,914
157,079
Creditors: amounts falling due within one
year 10 (8,931,301)
Net current liabilities (8,774,222)'
Total assets less current liabilities A (7§7,7§8)
Net liabilities (747,788)
Capital and reserves
Called up share capital 1
Profit and loss account ' (747,789)
~ (747,788)

20,258
123,683

143,941

(8,557,753)

20189

113,958
8,010,500

8,124,458

(8,413,812)

(289,354)

7 (289,354)

1
(289,355)

(289,354)

The financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

10 August2020.

D. Pearson
Director

The notes on pages 9 to 16 form part of these financial statements.
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BALLYMORE PROPERTIES MANAGEMENT LIMITED

Notes to the financial statements
For the Year Ended 31 March 2020

1. General information

Ballymore Properties Management Limited is a company limited by shares and incorporated and
domiciled in the UK.

2, Accounting policies

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and
the Companies Act 2006.

The Company's functional and presentational currency is pounds sterling.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
Company's accounting policies (see note 3).

The following principal accounting policies have been applied:
Going concern

Notwithstanding having net liabilities of £747,788 at 31 March 2020 (31 March 2019: £289,354) the
financial statements of the Company are prepared on the going concem basis, which the directors
believe to be appropriate.

The Company is dependent on funds provided to it by its parent company and fellow group
companies (“the group”). The group has confirmed that it will continue to make available such funds
as are needed by the company to fund its operations. In particular, the group will not seek repayment
of amounts owed to it for at least 12 months from the date of approval of the financial statements.
The directors have concluded that this will enable the company to meet its liabilities as they fall due
for payment and therefore to continue In operational existence for at least 12 months from the date of
approval of the financial statements.

Revenue

Revenue is recognised to the extent that it is probable.that the economic benefits will flow to the
entity and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes.- e e e e —

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by the directors.
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BALLYMORE PROPERTIES MANAGEMENT LIMITED

Notes to the financial statements
For the Year Ended 31 March 2020

2, Accounting policies {continued)
Tangible fixed assets (continued)

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

Depreciation is provided on the following basis:
Fixtures and fittings - 50%

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or If there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.

Investment property

Investment property comprises residential units which have been capitalised at their open market
value.

Investment properties are held at fair value. Any gains or losses arising from changes in the fair value
are recognised in profit or loss in the period that they arise and no depreciation is provided.

Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised
cost using the effective interest method, less any impairment.

Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in ordinary shares,

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typicaily trade debtors and creditors, are measured, initially
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or in case of an
out-right short-term loan that is not at market rate, the financial asset or liability is measured, initially
at the present value of future cash flows discounted at a market rate of interest for a similar debt
instrument and subsequently at amortised cost, unless it qualifies as a loan from a director in the
case of a small company.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for abjective evidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the profit and loss account.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount rate
for measuring any impairment loss is the current effective interest rate determined under the
contract.
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BALLYMORE PROPERTIES MANAGEMENT LIMITED

Notes to the financial statements
For the Year Ended 31 March 2020

2. Accounting policies (continued)

Financial instruments (continued)

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate of the recoverable amount, which is
an approximation of the amount that the Company would receive for the asset if it were to be sold at
the balance sheet date.

Financial assets and liabilities are offset and the net amount reported in the balance sheet when
there is an 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.

Creditors

Short term creditors are measured at the transaction price. Other financial liabllities, inciuding bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.

Interest Income
Interest income is recognised in profit or loss using the effective interest method.
Taxatlon

Tax is recognised in profit or loss except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that. have-originated but not

reversed by the balance sheet date, except that:

o The recognition of deferred tax assets is limited to the extent that It is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

J Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values of
assets acquired and the future tax deductions available for them and the differences between the fair
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax rates and laws that have been enacted or substantively enacted by the balance sheet date.
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BALLYMORE PROPERTIES MANAGEMENT LIMITED

Notes to the financial statements
For the Year Ended 31 March 2020

Judgments in applying accounting policies and key sources of estimation uncertainty

In the process of applying the company's accounting policies, the key judgments made by management
concem the valuation of investment property (note 8).

Turnover

An analysis of turnover by class of business is as follows:

2020 2019
£ £
Rental income 233,235 315,512
All turnover arose within the United Kingdom.:
Operating loss
The operating loss is stated after charging:
2020 2019
£ £
Depreciation of tangible fixed assets 98,024 102,050
Fees payable to the Company's auditor for the audit of the company's

annual accounts 3,000 3,000
During the year, no director received any emoluments (2079 - £NIL). The Company has no employees
(2019 - none).

During the prior year central operating costs were recharged from another group company.
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BALLYMORE PROPERTIES MANAGEMENT LIMITED

Notes to the financial statements
For the Year Ended 31 March 2020

Taxation

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2019 - lower than) the standard rate of corporation tax in the
UK of 19% (2019 - 19%). The differences are explained below:

2020 2019
£ £
Loss on ordinary activities before tax (458,434) (214,641)
Loss on ordinary activities muitiplied by standard rate of corporation tax in
the UK of 19% (2019 - 19%) (87,102) (40,782)
Effects of:
Expenses not deductible for tax purposes, other than goodwill amortisation
and impairment 30,187 947
Group relief 38,291 20,446
Movement in deferred tax not recognised 18,624 19,389

Total tax charge for the year R - -

Factors that may affect future tax charges

Finance Bill 2020 enacted on 17 March 2020 maintained the UK corporation tax rate at 19% for the years
beginning 1 April 2020 and 1 April 2021 (reversing the previously enacted reduction from 19% to 17%).

At year end, there is an unrecognised cjeferred tax asset of £21,585 (2019: £19,313).
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BALLYMORE PROPERTIES MANAGEMENT LIMITED

Notes to the financial statements
For the Year Ended 31 March 2020

Tangible fixed assets

Cost
At 1 April 2019

At 31 March 2020
Depreciation

At 1 April 2019
Charge for the year on owned assets

At 31 March 2020

Net book value

At 31 March 2020

At 31 March 2019

Investment property

Valuation
At 1 April 2019

- At 31 March 2020

Investment property comprises of 5 residential apartments.

Fixtures and
fittings
£

235,968

235,968

122,010
98,024

220,034

15,934

113,958

Freehold
Investment

property
£

8,010,500

8,010,500

Investment property is carried at fair value determined annually by the directors and is derived from the
current market rents and investment property vields for comparable real estate, adjusted if necessary for
any difference in the nature, location or condition of the specified asset. No depreciation is provided.

Page 14



10.

BALLYMORE PROPERTIES MANAGEMENT LIMITED

Notes to the financial statements
For the Year Ended 31 March 2020

Debtors
2020 2019
£ £
Amounts owed by group undertakings 1 1
Other debtors 87,096 2,360
Prepayments and accrued income 68,068 17,897
155,165 20,258
Amounts owed by group undertakings are unsecured, interest free and repayable on demand.
Creditors: Amounts falling due within one year
2020 2019
£ £
Trade creditors - 14,005
Amounts owed to group undertakings 8,930,158 8,536,231
Accruals and deferred income 1,143 7,517
8,931,301 8,557,753

Amounts owed to group undertakings are unsecured and repayable on demand. interest accrues at 4%

per annum on the majority of the outstanding balance.
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BALLYMORE PROPERTIES MANAGEMENT LIMITED

Notes to the financial statements
For the Year Ended 31 March 2020

Controlling party and related party transactions

The Company is a wholly owned subsidiary of Ballymore Investments Limited (BIL), a company
incorporated in England and Wales. BIL's immediate parent is Ballymore Limited. The Company’s ultimate
parent company is Ballymore Properties Unlimited Company incorporated in the Republic of Ireland. The
Company was controlled throughout the year by Mr S. Mulryan.

The largest group in which the results of the Company are consolidated is that headed by Ballymore
Properties Unlimited Company.

The smallest group in which the results of the Company are consolidated is that headed by Ballymore
Limited. The consolidated financial statements of Ballymore Limited are available from the company’s
registered office which is 4th Floor, 161 Marsh Wall, London, E14 9SJ.

The Company rented a property to Mr S. Mulryan (Director) for part of the year at a market rent of £57,200
(2019: £57,304).

In the prior year the Company rented out a property to Mr J. Mulryan (Director) for part of the year at a
market rent of £26,253. The Company did not rent out the property to Mr J. Mulryan this year.

During the year the Company rented out a property to Mr R. Mulryan (key management personnel). Rent
charged to Mr R. Mulryan amounted to £13,212 (2019: £Nil).

Johns & Co Real Estate (Services) Limited, a related party of which Mr J Mulryan and Mr S Mulryan are
shareholders, provides letting management services to the Company. In the period, management services
charged to the Company amounted to £8,317 (2019: £11,638).

The Company has availed of the exemption available in FRS 102.1AC.35 from disclosing transactions
with Ballymore Properties Unlimited Company and its wholly owned subsidiary undertakings.

Post balance sheet events

There are no significant post balance sheet events which would materially affect the financial statements.
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