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Caledonian Property Estates Limited

Directors’' report

Principal activities and future developments

Caledonian Property-Estates Limited (the "Company') is a properly investment company and is a subsidiary of Derwent London pic (the
‘Group). Itinvests in properties based in Scotland, The Company is a private company limited by shares and is incorporated and domiciled
in.the UK. The address of its registered office is 25 Savile Row, London, W1S 2ER.

During 2019. the Company disposéd of its interest in its investment properties and does not currently hold any investment properties.

Financial review and dividends

The results for the year are set.out in the statement of comprehensive income on page 5, The Direclors do not recommend payment of
a final 2019 dividend (2018:; £nil)

Going concern

There is a'risk that the impact of COVID-19on its business, stakeholders and on the economy in general could have a material adverse
&ffect on the Comipany. The extent of the impact will depend on future developments, which are highly uncertain and cannot be prédicted.
Notwithstanding this. the Directors believe that it is appropriate to prepare the financial statements on a going concern basis due to the
Company’s financial position and in the knowledge that the ultimate parent company Is well placed to navigate throtigh this uncertainty
as it focuses on maintaining a strong liquidity position.

Political contributions
There were no political contributions m the year (2018: £all).
Directors

The Directors who held office during the year and up to the date of signing Wwere as follows-
J D Burns (Résigned on 17 May 2019)

N Q George :

S P Silver

O G Silverman

P M Williams

D M A Wisniewski

None of the above Directors has an intérest in theé ordinary share capital of the Company The interests of the Directors in the share
capital of Denwent London plc the Company's parent company. are disclosed in the financial statements of that company

Disclosure of information to the Auditors

The Directors who held office at the date of approval of this Directors™ réport confirm that. so far as they are each awatre, there is no
relevant audit information of which the.Company's Auditors are unaware; and each Director has taken all the steps that he ought to have
taken as a director to make himself aware of any relevant audit information and to establish that the Company’s Auditors are aware of
that information.

Independent Auditors

PricewatsrhouseCoopers LLP have expressed a willingness to continue in office. Under the Companies Act 2006 section 487 (2) they
will be. automatically re-appointed as Auditors 28 days after these financial statements are sent to the members. Gnless the members
exercise their rights under the Companies Act 2006 to prevent their re- appomtment




Caledonian Property Estates Limited

Directors’ report - continued

Statement of Directors’ responsibilities

The Ditectors are responsible for preparing the accounts and the finanicial.statements in accordance with applicable law and regulation.
Company law requires the Directors to prepare financial statements for edch financial year. Under that law the Directors. have prepared
the. financial statements in accordance with United Kingdom Generally Accepted Accounting Practice - (Umted ngdom Accounting
Standards, comprising FRS 101 *Reduced Disclosure: Framework”, and applicable law). Under company law the Directors must not

approve the financial statements unjess 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 greparing the financial statements, the Directors are required to:

° select suitable ‘atcounting palicies and then apply theri consistently: ‘

° state whather applicable United Kingdom Accounting Slandards, comprising FRS 107, have been followed, subject to any
malerial departures disclosed and explained in the financial statements;

° make judgements and accounling estimates that are reasonable and prudent: and

. prepare the finaneial slatéments: 6n the gGing ‘concerin. basis unless it is inappropriate to présume that the Cempany will

continug in business.

The Directors are responsible fdr keeping adequatg accounting records thatare sufficient to show and explain the Company’s transactions
and disclosg with reasonable accuracy at any time the financial position of the Company and enablé them to ensure that the financial
- statements comply with the Companies Act 2006. The Directors are also responsible for safeguarding the assets of the Company and
hence for taking reasonablé steps for the prevention arid detzction of fraud and other irregulariliss.

Small companies' exemption

In preparing this report. the Directors have taken advantage of the small companies exemptions provided by section 415A of the
Companies Act 2006,

The Directors’ report has been approved by the Board of Directors and signed on its ‘behalf by-
(- ,_-:)\ -
(o R ole-
—

DA Lawler
Secretary

25 Savile Row
London

W15 2ER

18 September 2020



Independent auditors’ report to the members of Caledonian
Property Estates Limited ,

Report on the audit of the financial statements

= »

0plmon
In oun opinion, Caledonian Plopcrt\ Estates Limited's I’nanual stateinents:
P give a tewe and fair view ol the state of the company’s affaivs as al 31 Dedember 2019 and of it profit tor’ the year then ended;

o have been properly prepared in accordance with United Kingdom Generalle Accepled Accounting Practice (Lnited Kingdom
Accounling Standards, comprising FRS 101 Reduced Disclosure Framework’ ", and applicable law); and

o have been prepared inaccordance with the requirements of the Companies Act 2006.

We have audited the financial stalements, included within the Directors’ report and financial statements (the “Annual Report ™), which

comprise: the Balance shect as al 31: l)vwmhcwou) the Statement of comprehensive income for the vear ended 31 December 2019; the

Statement of changes in equity for the vear ended 31 December 2019; and the notes Lo the financial smlcmcnlﬂ whichinclude a
description of the 3lglllflC«ll\l accowiting policies. .

Basis for opinion

We condudted our audit in accordance with International Standards on Auditing (UK) ("T18As (UK)™) and applicable law. Qur
responsibilities under I8As (UK) are further described in the Auditors’ g'r‘:spon.éibililics for the andil of the financial stalements section
of our report. We believe that the audit evidence we have oblained is suflicient and appropriate to provide a basis for our opinion,
Independence

We remained independent of the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements in'the UR, which'includes the FRC's Ethical Standard, and we have fultilled our other ethical responsibilitics in accordance
with lhusc uquucmunls

Conclusionis relating to going concern
We have nothing to report in respect of the tfollowing matters.in relation to which 1SAs (LK) require us to report to vou where:
o thedirectors” use ol the going concérn:hasis of accounting in the preparation of the financial statements is not appropriate; or

+ thedirectors have not disclosed in the financial statements any identitied material uncertainties thal may cast significant doubt
ahoul the comipany’s ability to continue Lo adopt the going coneern basis of accouniting for o period of at least twelve months
from the date when the finuncial statements ave authorised for issue.

However, because not all fufure events or conditions can be predicted, this statement is nol a guarantee as Lo the.company’s ability to
continue as a guing conecern.

Reporting on other iﬁfonﬁation : .

The other intormation comprises all of the information in the Annual Report other than the financial statements and ouwr auditors’
teport thereon. The directors ave responsible for the viberinformation. Our apinian on the financial statements does not cover the
other information and, accordingls, we do not express an audit opinion or, excepl to the extent otherwise explicitly stated i this report,
any form of assurance thereon.

In connection with our audit of the financial slatements. our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the finaneial statements or our knowledge obtained in the andit, or
otherwise appeuts Lo he imaterially misstated. 1F we identify an apparent matirial inconsistenéy or matéiial misstatement, we are
required to perform procedures to conclude whether there is a material misstatement of the tmanual statements or a material
misstatement of the other information. IF, based on the work we have performed, we conclude thatthere is a material misstatement of
this other information. we are required o reportthat fact. We have nothing to report based an these responsibilities.

With respect to the Directors feporl and tinancial slaleiments, we also considered whether the disciosures required by the UK
Companies Act 2006 have been included.

Based on the responsibilities described above and our work undertaken in the course of the audit, 1SAs (LK) lcmnu us also to report
certain opinions and malters asdescribed. bulou i
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Directors’ report and financial statements

I our apinion, based on the work undertaken in the course of the audil, thie information given.in the Directors’ report and financial
statements for the vear ended 31 December 2019 is consistent wilh the financial statements and has been prepared in accordance with
applicable legal requirements.

In light-of the knowlcdgc and understanding of the company and its environment abtained in thecourse of the audit, we did not identify
amy material misstalemcnts in the Divectors report and linancial statements.

Responsibilities for: the financial statements and the audit’

Responsibilities of the difectors for the financial stéatenments

As explained more fully in the Statement of Divectars’ responsibilities set out on page 2, the directors ave responsib!d for the preparation
ol the financial statements in accordance with the applicable lramework and tor heing satistied that thev give a true and fair view. The

directors are also responsible for such internal control as they determine is necessary to enable the prepavittion of financial slatements
that are free from material misstaterment, whether due to fraud or error.

In prepiring the financial statemients. the ditectors are respounsible for assessing the company’'s abilily w continue as a.going concern.
disclosing, as applicable, matter's reluled to going concern and using the going caticern basis of accounling unless'the diréctors cither
intend 1o liguidate the company or to cease operations, or have no realistic altemative but to do so:

Audilors'risponsibilities for the audit of the financial statements

Dur objectives are to oblain reasondble assurance about whether the linancial statements as a whole are free from material
misshiiiement, whether due o fraud or ervor, and 1o issue an anditors” report that includes our opinion. Reasonable assurancy is a high
Ty el of assurance, bul is nota guarantee thot an audit conducted in accordanee with 1505 (UK) will alway s detect a matgrial
wisslatement when itexists. Misstatements can arise from fraud or ervor and wre considered maledial if, mdnulnall\ orin the
asaregale, they could reasonably be expected to inllucnce the ceonomic decisions of users taken on the h.l\l\ ot these financial
stitiinents,

Aluether deseription of our fesponsibilities for the audit of the financial staterients is located on the FRC's website at:
waw.irc.org.uk/auditorsresponsibilities. This deseriplion forms part of our auditors” report.

Use of tliis report

This report, including the opinions. has Been prepared for and énly lor the company’s members as a body in accardance with Chapter 3
of Part 16 of the Companies Act 2006 and tor no other purpose. We do not, in giving these opinions, aceept or assume responsibility for
any other purpose or to any other person Lo whoni this report is shown or into whose hands it may come save where expresslyv agreed by
o prior consent in writing. .

Other required reporting

CoHmpanieés Act 2006 exéEption reporting’
Under the Companies Act 2006 we are required Lo report to vou if, in our opinion:
o we have not received all the nformation and explanations we require for our audit; or

o adequate accounting records have notbeen I\e.pl by the comp'm\ or returns adequate tor our audil have nok heen received
from branches nol visited by us; or .

o certain disclosures of directors’ remuneration specified by law are not made; or
o the financial statements are not in agreement with the accounting records and returns.

We Im\ e no exceptions 1o report arising Imm this vesponsibility.

lement to cxemplions

Under the Cumpanir.s Act 2006 we are required to report to you if; in our opinion. the divectors were not entitled to tuke advantage of
the Small companies exemption from prcp.n ing a strategic report. We have no exceptions to report arising from this |esponslblhl\'

Tasnc fitrstsr

Diane Walmsley (Senior Statutorv Auditor)
forand on behalf of PricewaterhouseCoopers LLP
Chartered Accounlants and Statutory Audilors
London.

18 September 2020

.



Caledonian Property Estates Limited

Statement of comprehensive income
for the year ended 31 December

Gross property income

Net property income

Administrative expenses

Revaiuation surplus’

Operating profit

Interest receivable and similar income
Intergst payable and similar expenses

Profiti(loss) and total comprehensive income/(expense) for the financial year

All amounts relate to.continuing activities:

The notes on gages & to 16 form part of these financial statements

Note

~f

2019 2018

£ £

5,400 . 32:548
4,743 25.486
(281) -

. 30,000

4,462 55.486
43,556 42
(99) (61.765)
47,919 6,237)




- Caledonian-Property Estates Limited Compainy in6. 07412270
Balance sheet ‘
as at 31 Degember ' N
Kiote 2019 2018
£ £
Non-curreént 'as'set's"' ‘ o
Investment properties T : 9 - 2,110,000
- . 2410b00
"Gurrent assets .

Detitors: amouiits falling due within one year ' .10 727:450 .2
Gash-at bank dnd in hand ‘ 71,619 65/932
, 799,069 68:094
Curientiliabilies ‘ : » : o
Creditors: amounts fafling due within"one year ) . : 11 . '(20,585) . +(1,447:529)

Netciirrent assets/(liabilities) . 778,483, (1.379:435) \

Netassets - . ) 778,484 ’ 730,565
Capital and résgrves . : 4 g

Called up sharé capital 12 1,000. 1:000
Relained earnings ‘ © 717,484, 729,565
Total equity ’ 778,484 730,565.

The financial statemenitson pages 5 to 16 were approved by the Board of Ditectors on 18 September. 2020 and were sigried o its behal
by )

D M-A Wisnigwski

The'notes on.pages 8 1o 16 foem part of these financial statements



Caledonian Property Estates Limited

" Statemént of changes in‘equity.
for thé year ended 31 December

At 1 January 2019
Profi} and total comprehensive income for the financial year

At 31 December 2019

At 1 January 2018
Loss and total comprehensive expense for the financial year

At 31 Décember 2018

The notes on pages B to 16 form pari of these financial statements

Called up-share Retained .

capital earnings Total equity

£ - £ -

1,000 729.565 730.565

- 47,919 47,919

1,000 777,484 778.484

1.000 735,802 736.802

- {6.237) (6.237)

1,000 729,565 730.565

~




Caledonian Property Estates Limited
Notes to the financial statements
1. Basis of preparation

The principal accounting policies applied in the preparation of these financial stalements are sel out below These policies have been
consistently applied to all the years presented unless otherwisé stated.

The financial statements of Caledonian Property Eslates Limited have been prepared in accordance with Financial Reporting’ Standard
101 'Reduced Disclosure Franiework' (FRS 101). The financial statéments have been prepared under the histori¢al cost convention, as-
modified by the revaluation of investment properlies and owner-gccupied property and in accordance with the Companies Act 2006 as
apphcable to companies using FRS 101 .

The Company is a qualifying entity for the purpose of FRS 101 Note 15 gives details of the Company s ultimate parent company and
from where its consolidated financial statements prepared in accordanée with IFRS may be obtained.

FRS 101 sels out-amendments to- EU-adopted IFRS that are necessary. to achieve compliance with the Act and related Regulahons
The disclosure exemptions adoptéd by the Company in accordance with FRS 101 are as follows:

the requirements of paragraphs 91 to 99 of IFRS 13 Fair Value Mgasurement;

the reqtiirements of paragraphs 30 and 31 of IAS 8 Accountmg Palicles, Changes in Accounlmg Estimates and Errors;

the requirements of IFRS 7 Financial Instruments: Disclosures:

the requiremants of IAS 7. Statement of Cash Flows; and

the requirements in 1AS 24 Related Party Disclosures to disclose related party transactions entered inlo between two or more
members of a group

¢ o o o »

Going concern

After making enquiries. the Directors havé a reasonable expectation that the Company has adequale resources to continue in
operational existence for the foreseeable future The Company lherefore conlinues to adopt the going concern basis in preparing its
financial statements.

As at the date of signing the financial siatements the Directors have assessed the possible impact of the ongoing COVID-19 pandemic
and have prepared the financlal statements on a goirg concern basis as a result of the Company'’s financiai position and in view of both
the financial position of the ultimate parent company and its focus on maintaining a strong liquidity position.

Changes in accounting policies

New stanr:lards adopted during the year
The following standards. amendments and interpretations endorsad by the EU were effective for the first time for the Company’s 31
December 2019 year end and had no material impact on the financial statements.

1FRIC 23 - Uncertainty over Income Tax Treatments;

IFRS 9 (amended) - Prepaymént Features with Negative Compensation and modifications of financial liabilities;
IAS 28 (amended) - Long-term interests in Assaciates and Joint Ventures:

IAS 19 {amended) - Pian Amendment. Curtailment or Settiement; and

Annual improvements to IFRSs.(2015 - 2017 cycle).

{1FRS 16 Leases (effeclive 1 January 2019)

1FRS 16, which replaces IAS 17 and SIC-15, removes the distinction befween operating and finance leases for lessees and results in
almost all leases being recognised on balance sheetl. The Company adopted IFRS 15 on 1 January 2019, using the modified
retrospective approach under which comparatives are. not restaisd and tharé has beén no financial impact ori adoption.



Caledonian Property Estates Limited

Notes to the financial statements - continued
1. Basis of preparation - continued

In applying IFRS 16 for the first time. the Company has used the following practical expedients permitted by the standard.
¢ Applying a single discount rate to a porifolio of 1eases with reasonably similar characteristics.
«  Excluding initial direct costs for the measurement of the right-of-use asset at the date of initial
application. )
*  Using hindsight in determining the lease term where the ‘contract contains options to extend or terminate the lease.

The Company has elected not to reassess whether contracls entered into before the transition date were leases or contained leases,
at the date of initial application and instead have relied on their initial assessment made when applying IAS 17 and IFRIC 4 'Determining
whether an Arrangement Contains a Lease'. .

Standards and interpretations in issue but not yet effective

The following standards. amendments and interpretations were in issue at the date of approval of these financial statements but were
not yet effective for the current accounting year and have not been adopled early. Based on the Company's current circumslances the
Directors do not anticipate that their adoption in future periods will haye a material impact on the financial statements of the Company.

References to Conceptual Framework in IFRSs (amencled):
IFRS 17 - Insurance Contracts: and .
JFRS 10 and IAS 28 (amended) — Sale or Contribution of Assets between an investor and its Associate or Joint Venture

Significant judgements, key assumptions and estimates

The preparation of financial statements in conformity with FRS 101 requires the use of certain critical accounting estimates. It also
requires management to exercise its judgement in the process of applying the Company's accounting policies. The Company's
significant accounting policies are stated in note 2. Not all of these accounting policies require management to make difficult. subjective
or complex judgements or estimates. Estimates and judgements are continually evaluated and are based on historical experience and
other factors. including expeclations of fulure events that are believed to be reasonable under the circumstances Although these
estimates are based on management's best knowledge of the amount. event or actions. -actual results may differ from those estimates.

Key sources of estimation uncertainty: Property portfolio valuation

The Company uses the valuation carried out by its independent valuers as the fair value of its property portfolio. The valuation is based
upon assumptions including future rental income. property yields, anticipated maintenance. costs, future development costs and the
appropriate discount rate. The valuers also make reference to market evidence of transaction prices for similar properties.




Caledonian Property Estates Limited
Notes to the financial statements - continued
2. Accounting policies

Gross property income
Gross property income arises from two mam sources;

(i) Rentalincome — This arises from operating leases granted to tenants. An operating lease is a lease other than a finance lease. A finance
lease is oné whereby substantially all the risks and rewards of ownership are passed to the lessee.

Rental income is recognised in the statement of comprehensive income on a straight-line basis over the term of the lease in accordance
with IFRS 16 Leases. This includes the effect of lease incentives given 10 tenants, which are ndrmally in the form of rent free or half
rent periods or capital contributions in lieu of rent free periods, and the effect of .contracted rent uplifts and payments received from
tenants on the grant of leases.

For income from propérty leased out under a fmance lease, a lease receivable asset is recognised in the balance sheet.at an amount
equal to the net investment in the lease, as defined In IFRS 16 Leases. Minimum lease payments receivable, again defined in IFRS 16,
are apportioned betwveen finance income and the reduction of the outstanding lease receivable 'so as t6 produce a constant periodic
rate of réturn on the remiaining net invesiment in the lease. Contingent rents, being the difference between the rent currently receivable
and the minimum lease payments when the net investment in the lease was originally calculated. are recognised in property income in .
the years in which they are receivable.

(i) Surrender premiums — Payments received from tenants to surrender their lease abligations are racognised immediately in the statement
of comprehensive income.

Expenses

{ lLease payments ~ The leasehold interest in invesiment properties is classified as if it were held under a finance lease. which is
racognised at its fair value on the balance sheet, within the investment propéerty carrying value Upon initial recognition, a
carresponding liability is included as a finance lease fiability. Minimum lease payments are apporiioned between the finance charge and
the reduction of the outstanding liability so as to produce a constant periodic rate of interest on the remaining finance lease liability.
Contingent rents payable. being the difference between thie rent currently payable and the minimum lease paymenis when the lease
hability was originally calculated, are charged as expensas within property expenditure in the years in which they are payable.

(ii) Ditapidations - Dilapidations monies received from lenants in respact of their lease obligations are recognised immediately in. the
statement of comprehensive income, unless they relate to future capital expenditure. In the latter case. where the cosis are considered
to be racoverable they are capitalised as part of the carfying value of the property. .

(i Reverse surrender premiums — Payments made (o lenants o surrender their lease obligations are charged directly to thé statement of
comprehensive income unless the payment Is to enable the probable redevelopment of a property. In the latter case. where the cosls
are considered to be recoverable. they are capitalised as pant of the carrying value of the property

{iv) Other property expenditure ~ Vacant property costs and other properly costs are expensed in the year to which they relale with the
exception of the initial direct costs incurred in negotiating and arranging leases which are, in accordance with IFRS '16 Leases, added
to the carrying value of the relevant property and recognised as an expanse over the lease term on the same basis as the lease income.

Investment property

() Valualion - Investment properties are those that are held either to earn rental income or for capital appreciation or both, including those
that are undergoing redevelopment. Investiment properties are measured initially at cost. including related transaction costs After initial
recognition, they are caffied in the Company balance sheet at fair value adjusted for the ¢arrying value of leasehold interests and leasé
incentive and letting cost receivables. Fair value is the price that would be received to sell an investment property in an orderly
transaction bebveen market padicipants at the measurement date The valuation is undertaken by independent valuers who hold
recognised and. relevant professional qualifications and have recent experience in the locations and categories of properties being
valued.

Surpluses or deficits resulting from changes in the fair value of investment property are réported in the statement of comprehensive
income in the year in which they arise.

(i) Capital expenditure — Capital expenditure. being costs directly atiributable to the radevelopnient or refurbishinient of an investment
propedy, up to the point of it heing completed for its infended use. are capitalised in the carrying value of that property. In addition, in
accordance with IAS 23 Borrowing Costs, finance costs that are directly attributable to such expeanditure are capitalised using'the Group
average cost of borrowings during each quarter.



Caledonian Property Estates 'Lim.ited.

Notes to the financial statements - continued
2. Acéounting policies — continued

Investment prope'rty = continued

{iii) Disposal - Properiies are treated as disposed when the Company transfers control and the significant risks and rewards of ownership fo the
buyer. Generally this would occur on completion of contract. On disposal, any gain or loss is calculated as the difference between the net
disposal proceeds and the carrying valué at the last year end plus subsequent capitalised expenditure dufing the year. Where the net
disposal proceeds have yet to be finalised at ihe balance sheet date. the proceeds recognised réflect the Directors’ best estimate of the
amounts expected to be received. Any contingent consideration is recognised at fair value at the balance sheet date. The fair value is
calculated using future discounted .cash flows based on expected outcomes ‘with estimated probabilities taking account of the risk and
uncertainty of each input. '

(iv) Development — When the Company begins to redevelop an existing investment propery for continued use as an investment property
or acquires a property with the subsequent intention of developing as an investment property, the property is classified as an investment
properly and is accounted for as such. When the Company begins to redevelop an existing investment property with a view to sale, the
property is transferred to trading properties andl held as a current assel. The praperty is remeasured to fair value as at the date of
transfer with any gain or loss being taken to the statement of comprehensive income. The ramaasured amount becomes the deemed
cost at which the properly is then carried in trading properties.

Financial assets

(1) Cash-and cash equivalents — Cash comprises cash in hand and-on-demand deposits less overdrafts. Cash equivalents comprise short-
term. highly liquid investments that are readily. convertible to known amotnts of cash and which are subjett to an insignificant risk of
changes in value.

(i) Trade receivables — Trade receivables are recogniseéd and carried at the original transaction value Thé Company applies the IFRS 9
simplified approach to.measuring expected credit losses which uses a lifetime expected loss allowance for all rade receivables

Financial liabilities ‘
(i) Trade payables - Trade payables are recognised and carried at the original transaction value.

Taxation
The charge for taxation is based on the profit for the period and takes into account taxation deferred because of timing differences between

the treatment of certain items for taxation and accounting purposes.

Dividends
Dividends payable on the ordinary share capital are recognised in the year in which they are declared.




Caledonian Property Estates Limited

Notes to the financial statements —continued

3. Property income

2019’ 2018

£ £

Gross rentalincome . 5,400 32548
) . / . N

Gross property income ‘ 5,400 32:548-

Property dutgoings . . {657) (7:062)

Net property income ’ . 4743 25,458

4. Operating profit

Audit fees of £1,500 (2018: £1.500) have been inCurigd by Derwent London plc dn behaif of the Corfipany.

The‘Company has no empleyeas (2018. nil). Group employees arg held in and remunerated by other Grolp companies.

The Campany's Directors were not remunerated: for their services to the Company. but.instead receivad: emoluments for their services
to the other Group.companies. The Directors do not believe that il.is practicable to apportion this amount between their services as

Directors of thé Company and their services as Directors of other Group corpanies.

5. Res ult on disposal of investment properties

2019

£

Gross disposal procesds 2,110,000
Net disposal procesds’ . 2,110,000
Carrying value : . ~ {2,110,000)

Result.on disposal of investment properties -

In March 2019. the Conipany dispoééd-i)f its freehdld interest in its invedtment properties:to other Group companies for £2.1m.



Caledonian Property Estates Limited

Noteés to the financial statements - co’ntiﬁued

6. Interest receivable and similar income

Receijvable from Group undertakings
Other

7. Interest payable and simijlar expenses

Amoufts payable to Group underiakings
Other

2019 2018
£ £
43,434 -
122 42
43,556 42
2019 2018
£ £
9 61.675
90 90
99 61.765
13




Caledonian Property Estates Limited

Notes to the financial statenients — continued

‘8. Tax on profit/(loss)
There is no current taxation (20118: Enil) or deferred taxation (2018: £0il) charge fof the year.
Factors affect,ingj the tax for the year

The effective tax rate for the year is lower (2018; higher) than the standard rate of corporation tax in the UK. The differences are explained
belew

2019 2018
£ £
Profitl(loss) before taxation 47,919 (6,237)
Current tax at 19% (2018; 19%)- 9,105 (1.185)
Effects of. ’
REIT exénipt incorme . ' (534) : 7.957
Group relief claiimed not paid (3,513) -
Transfer pricing adjustment 1 (284)
Revaluation deficit/(surplus) altributable to REIT properties - {5,700}
Difference in interest raté on intercompany loans for tax purposes {5,062) (788)

Tax on profil/(loss) . -

Changes to the ‘UK corporation tax rates were substantively enacted as part of the Finance Bill 2015 (on 26 QOctober 2015) and include
redicing the main rate to 19%. The reduction to 17% from 1 Apnl.2020 enacted as part of the Finance Bill 2016 has been cancelled as
annouriced in the Budg&t on 11 March 2020, maintaining the rate of corporation tax at 19%

9. Investment properties

Freeholdinvestment properties

2019 2018
£ £
‘Vajuation -
Fair value at 1 January © 2,110,000 '2,080.000-
Disposals ' (2,110.000) . - -
Revaluation - 30,000
At 31 December ' - 2.110,000
A 2019 2013
Historical cost of revalued-assets : £ . £
At31Décember ' . 974,341

In March 2019. the Company disposed of the interests in its freehold investment.properties for gross proceeds of £2.1m.
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Caledonian Property Estates Limited

Notes to the financial statements ~ continued

10. Debtors
2019 2018
. £ £
Amounts falling due within one year:
Amounts due from Group undertakings 727,450 -
Trade debtors - 682
Prepayments and accrued income ' - 480
727,450 1.162

Amounis owed by Group undertakings are unsecurad. have no fixed date of repayment and are repayable on demand Interest is chargéd

al 4.32% (2018; 4.46%).

11. Creditors

2019 2018
£ £
Amounts falling due within ong year:
Amounts owed t6 Group undertakings 19,471 1,444,516
Acciuals and deferred income ’ o ' . 1,114 3.013
20,585 1.447.529

’

Amounts owed lo Group undertakings are unsecured. have no fixed date of repayment and are repayable on'demand Interest is charged

at 4.32% (2018 4.46%).

12. Called up share capital
2019

Allotted, called up and fully paid
1.000 (2018 1.000) oidinary shares of £1 each 1,000

2018

1.000




Notes to the finaricial statéifients - continued

‘13.1eases

£ £
Dperating lease receipls:
Minimiin lease receipts under fion-cancellable operating ledses fo’be received.
‘ot later than Ghe year o ' - 16,150
Aater than orié year and-not later than five years . - 46
‘ . 16196

14. Post baldiice Sheet event

The impact of the COVID-19 pandemicthas not been reflected in the carrying vélue of the assets in-the financial sfatements because the
Birectors consider it to'be a non-adjusting pdéf balance sheetevent. )

i5, Parent company

';Thé Cq‘mpany?é.‘ immediate parent undaitaking is Dérwent Vailgy Limited, a company incorporated in England and Wales.

The Conipany's ultimate parent company is Derwant London pic. a company incorporatad in England and Wales. whose registered office
is at 25 Savile Row, London, W1S 2ER, .Copies of the consofidaled Group financial statements: can be ohlained from this address,



