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Shoebill Real Estate Limited

Directors' Report
For the Year Ended 31 March 2016

The directors present their report and the financial statements for the year ended 31 March 2016

Principal activity

The principal activity of the company is that of a holding company, the principal actvities of its subsidianes are
disclased in note 8

Directors

The directors who served dunng the year were
A Rafiq

D Arroyo Ornelas

F Oliva (appointed 30 April 2015)

J Knolt {resigned 30 Apnl 2015)

Disclosure of information to auditors

Each of the persons who are directors at the time when this Directors' Report 1s appreved has confirmed that

. so far as that director 1s aware, there is no relevant audt mformation of which the Company and the
Group'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 relevant audit nformation and to establish that the Company and the Group's auditors are aware of
that information

Auditors

BDO LLP have expressed their wilfingness lo continue in office and a resolution to re-appomt them will be
proposed at the annual general meeting

Small Companies Note

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

This report was approved by the board on 21 / e / zoil and signed on its behalf

o

D Arroyo Ornelas
Directer




Shoebill Real Estate Limited

Directors’ Responsibilities Statement
For the Year Ended 31 March 2016

The directors are responsible for prepanng the Directors' Report and the consolidated financial statements
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 in accordance with applicable law and United
Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice) Under Company
law the directors must not approve the financial statements unless they are satisfied that they give give a true
and fair view of the state of affairs of the Company and the Group and of the profit or loss of the Group 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 accounting estmates that are reascnable and prudent,

. state whether applicable UK Accounting Standards have been followed, subject to any materal
departures disclosed and explained In the financial statements,

. prepare the financial stalements on the going concern basis unless it 1s inapproprate to presume that the

Group 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 position of the
Company and the Group and enable them to ensure that the financial statements comply with the Companies
Act 2008 They are also responsible for safeguarding the assets of the Company and the Group and hence for
taking reascnable steps for the prevention and detection of fraud and other wregulanties




" Shoebill Real Estate Limited

Independent Auditors’ Report to the Members of Shoebill Real Estate Limited

We have audited the financial statements of Shoebill Real Estate Limited for the year ended 31 March 2016
which compnse the consolidated Statement of Comprehensive Income, the consolidated and company
Statement of Financial Positon, the consolidated and company Statement of Changes in Equity, the
consolidated Statement of Cash Flows and the related notes The financial reporting framework that has been
applied n therr preparation 15 applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice)

This report 1s 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 audttor'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
Respective responsibilities of directors and auditors

As explained more fully in the statement of directors’ responsibilities, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and far view Our
responsibility 1s to audit and express an opinion on the financtal statements in accordance with applicable law
and International Standards on Auditng (UK and Ireland) Those standards require us to comply with the
Financtal Reporting Council’s (FRC's) Ethical Standards for Auditors

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements s provided on the FRC's website at
www frc org uk/auditscopeukprivate

Opinion on financial statements
In our opinion the inancial statements

. give a true and far view of the state of the group’s and the parent company’s affairs as at 31 March 2016
and of the group’s loss for the year then ended,

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

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

Opinion on other matters prescribed by the Companies Act 2006

In our opinion the information gwen m the directors’ report for the financial year for which the financial
statements are prepared I1s consistent with the financial statements




Shoebill Real Estate Limited

Independent Auditors' Report to the Members of Shoebill Real Estate Limited

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
report to you if, in our opinion

. adequate accounting records have not been kept by the parent company, or returns adequate for our
audit have not been received from branches not visited by us, or

. the parent company 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 recewved all the information and explanations we require for our audit, or

. the directors were not entitled to prepare the directors’ report in accordance with the small companies
regime and to the exemption from the requirement to prepare a strategic report

Boo L~

Neil Griggs (Senor statutory auditor)

for and on behalf of BDO LLP, Statutory auditor
London

United Kingdom

2 A DECR G TOWE

BDO LLP 15 a imited liability partnership registered in England and Wales (with registered number OC305127)




Shoebill Real Estate Limited

Consolidated Statement of Comprehensive Income
For the Year Ended 31 March 2016

Administrative expenses
Operating loss

Loss for the year

Total comprehensive income for the year

The notes on pages 11 to 18 form part of these financial statements

11 months

ended

31 March 31 March

2016 2015

Note £ £
(27,900) (24,900)

4 (27,900) {24,900)
(27,900) (24,200)

(27,900) (24,900)

———————



Shoebill Real Estate Limited
Registered number:09003894

Consolidated Statement of Financial Position
As at 31 March 2016

2016 2015
Note £ £ £ £
Current assets
Debtors amounts falling due within one year 9 100 100
Creditors amounts falling due within one
year 10 (52,800} (24,900)
Net current liabilities {52,700) (24,800)
Net assets (52,700) (24,800)
Capital and reserves
Called up share captal 12 100 100
Profit and loss account 13 {52,800) (24,900)
(52,700) (24,800)

The financial statements were approved and authonsed for 1ssue by the board and were signed on its behalf on

D Z %@mw/t@le

D Arroyo Crnelas
Director

The notes on pages 11 to 18 form part of these financial statements



Shoebill Real Estate Limited
Registered number:09003894

Company Statement of Financial Position

As at 31 March 2016

Fixed assets

investments

Current assets

Debtors amounts falling due within one year

Creditors amounts falling due withn one
year

Net current liabilities

Net assets

Capital and reserves

Called up share capital
Profit and loss account

The financtal statements were approved and

I

T

D Arroyo Omelas
Director

The notes on pages 11 to 18 form part of these financial statements

Note

10

12
13

2016

400

{14,700}

{14,300)

100
{14,400)

(14,300}

100

{6,100)

2015

400

(6,000}

(5,600)

|

100
(5,700)

(5,600)

authonised for 1ssue by the board and were signed ort its behalf on

z\ et

ToVE



Shoebill Real Estate Limited

Consolldated Statement of Changes in Equity
For the Year Ended 31 March 2016

Called up Profit and
share capital loss account Total equity
£ £ £
At 1 Aprl 2015 100 {24,900) (24,800)
Comprehensive income
for the year
Loss for the year - (27,900} (27,900}
Total comprehensive
income for the year - (27,900) {27,900)
Total transactions with
owners - - -
At 31 March 2016 100 (52,800) {52,700)
Consolidated Statement of Changes in Equity
For the Year Ended 31 March 2015
Called up Profit and
share capital loss account Total equity
E £ £
Comprehensive income
for the period
Loss for the penod - (24,900) {24,900)
Total comprehensive
income for the period - {24,900} (24,900)
Shares issued during the
period 100 - 100
Total transactions with
owners 100 - 100
At 31 March 2015 100 {24,900} {24,800)

The notes on pages 11 to 18 form part of these financial statements




Shoebill Real Estate Limited

Company Statement of Changes in Equity
For the Year Ended 31 March 2016

Called up Profit and
share capital loss account Total equity

£ £ £

At 1 Apnl 2015 100 {5,700} (5,600)
Comprehensive income

for the period
Loss for the year - {8,700) (8,700)
Total comprehensive .

income for the year (8,700) (8,700)
Total transactions with

owners - - -

At 31 March 2018 100 {14,400) {14,300}

Caompany Statement of Changes in Equity
For the Year Ended 31 March 2015

Called up Profit and
share capital loss account Total equity

£ £ £

Comprehensive income

for the period
Loss for the period - {5,700) {5,700)
Total comprehensive .

income for the period (5,700) (5,700)
Contributions by and

distributions to owners
Shares issued durtng the

period 100 - 100
Total transactions with

owners 100 - 100
At 31 March 2015 100 {5,700) (5,600)

e

The notes on pages 11 to 18 form part of these financial statements,




Shoebill Real Estate Limited

Consolidated Statement of Cash Flows
For the Year Ended 31 March 2016

Cash flows from operating actlvities

Profit for the financial year

Increase i creditors

Net cash generated from operating activities

Cash and cash equivalents at the end of year

The notes on pages 11 to 18 form part of these financial statements

10

2016
£

{27,900)
27,900

2015

{(24,900)
24,900

-
-

O —

————————

e ————
f—— ]



Shoebill Real Estate Limited

Notes to the Financial Statements
For the Year Ended 31 March 2016

1.

Generat information

Shoebill Real Estate Limited 1s a private company limited by shares mncorporated in England & Wales
under the Companies Act The address of the registered office 1s shown on the company information
page and the principal activity 1s shown in the directors' report

Accounting policles

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the histonical cost convention and in accordance
with Financial Reporting Standard 102, the Financial Reporting Standard apphcable in the UK and
the Republic of Ireland and the Companies Act 2008

information on the impact of first-ime adoption of FRS 102 1s given in note 16

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

The following principal accounting policies have been apphed

2.2 Basis of consolidation

The consolidated financial statements present the results of the Group and its own subsidianes ("the
Group") as If they form a single entity Intercompany transactions and balances between group
companies are therefore eliminated in full

2.3 Parent company disclosure exemptions

In preparing the separate financial statements of the parent company, advantage has been taken of
the following disclosure exemptions available n FRS 102

. Only one reconcihation of the number of shares outstanding at the beginning and end of the
period has been presented as the reconciliations for the group and the parent company would
be identical,

. No cash flow statement has been presented for the parent company, and

» No disclosure has been given for the aggregate remuneration of the key management
personnel of the parent company as therr remuneration 18 included in the totals for the group
as a whole

2.4 Going concern

Yark Global Finance li SARL, the ultimate controling party, has agreed to provide support to the
group for a period of not less than 12 months from the date of approval of these financial
statements The directors therefore feel it is appropnate, having also considered the cash flow
needs of the group to prepare these financial statements on the basis of going conern

2 5 Valuation of investments

Jnvestments in subsidiaries are measured at cost less accumulated impatrment Where merger relief
1s applicable, the cost of the investment In a subsidiary underaking is measured at the nominal
value of the shares issued together with the fair value of any additional constderation paid

1"




Shoebill Real Estate Limited

Notes to the Financial Statements
For the Year Ended 31 March 2016

2,

Accounting policies (continued)

2.6

2.7

2.8

29

Debtors

Short term deblors are measured at transaction price, less any impairment Loans receivable are
measured inbially at far value, net of transaction costs, and are measured subsequently at
amortised cost using the effective Interest method, less any impairment

Financial instruments

The Group only enters into basic financial Instruments transactions that result 1n the recognition of
financial assets and labilities hke trade and other accounts receivable and payable, loans from
banks and other third parties, loans to related parties and investments 1n non-puttable ordinary
shares

Fimancial assets that are measured at cost and amortised cost are assessed at the end of each
reporting penod for objective evidence of impatrment If objective evidence of impaiment 1s found,
an impairment loss is recognised in the Income Statement

Financtal assets and liabilities are offset and the net amount reported n the Statement of Financial
Positton when there Is an enforceable nght to set off the recogmsed amounts and there 1s an
intentton 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 pnce Other financial habiliies, including bank
loans, are measured nitially at fair value, net of transaction costs, and are measured subseguently
at amortised cast using the effective interest method

Financial liabilities and equity

Financial habilties are classified according to the substance of the financial Instrument’s contractual
obligations, rather than the financial nstruments legal form Financial liabilities, excludinmg
convertible debt and denvatives, are intially at transaction price (including transaction costs) and
subsequently held at amortised cost

12




Shoebill Real Estate Limited

Notes to the Financial Statements
For the Year Ended 31 March 2016

2,

Accounting policies (continued)

2.10 Taxation

Tax 15 recognised in the Consolidated Statement of Comprehensive Income, except that a change
attributable to an item of income and expense recognised as other comprehensive (ncome or to an
tem recognised directly in equity 1s also recognised In other comprehensive income or directly n
equity respectively

The current income tax charge 1s calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the reporting date In the countries where the Company and the
Group operate and generate income

Deferred tax balances are recognised in respect of all iming differences that have originated but not

reversed by the Statement of Financial Posthon date, except that

. The recognition of deferred tax assets I1s Imited to the extent that it 1s probable that they will
be recovered against the reversal of deferred tax habilities or other future taxable profits,

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

. Where they relate to timing differences in respect of Interests In subsidianes, associates,
branches and Joint ventures and the Group can control the reversal of the tming differences
and such reversal Is not considered probable in the foreseeable future

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax 1s recognised on the differences between the farr vaiues
of assets acquired and the future tax deductions available for them and the differences between the
fair values of habilties 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

reporting date

Judgements 1n applying accounting policies and key sources of estimation uncertainty

In prepanng these financial statements, the directors have made the following judgement to determine
whether there are indicators of impairment of the group's assets Factors taken into consideration in
reaching a decision include the expected future recoverabllity of the asset

Due to the nature of the group operations the financial statements do not require the directors to use
estimation techniques

13




Shoebill Real Estate Limited

Notes to the Financial Statements
For the Year Ended 31 March 2016

Operating loss

The operating loss 1s stated after charging

11 months
ended
31 March 31 March
2016 2015
£ £
Fees payable to the Group's auditor and its assoclates for audit services 3,000 -
Fees payable to the Group's auditor and its assoclates for other non-audit
services 24,900 24,900

Amounts paid to the company's auditor 1n respect of services to the company, other than the audit of the
company’s financial statements, have not been disclosed as the information 1s required instead to be
disclosed on a consolidated basis

Fees In respect of auditing the greup accounts in the prior year were borne by the parent company, York
Global Finance Il SARL

Employees

The Company has no employees other than the directors, who did not receive any remuneration (2015 -
£NIL)

Taxation
11 months
ended
31 March 31 March
2016 2015
£ £

Taxation on profit on ordinary activities

14




Shoebill Real Estate Limited

Notes to the Fimancial Statements
For the Year Ended 31 March 2016

Taxation {continued)

Factors affecting tax charge for the year/period

The tax assessed for the year/penod 1s higher than (2015 - tugher than) the standard rate of corporation
tax Inthe UK of 20% (2015 - 20%) applied to loss before tax The differences are explained below

11 months
ended
31 March 31 March
2016 2015
£ £
Profit on ordinary activities before tax (27,900) (24,800)
Profit on ordinary activities multiphed by standard rate of corporation tax in
the UK of 20% (2015 - 20%) (5,580) {4,980)
Effects of:
Unrelieved tax losses carned forward 5,680 4,980
Total tax charge for the year/period - -

Factors that may affect future tax charges

No prowisicn has been made for the potential deferred tax asset of £9,504 (2015 - £4,980) arising on
unutihsed tax losses as the recoverabilty of these 15 uncertain As the rate of UK corperation tax
decreases, this will reduce the value of the unrecognised deferred tax asset

Parent company profit for the year

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act
2006 and has not presented Its own Statement of Comprehensive Income n these financial statements
The loss after tax of the parent Company for the year/penod was £8,700 (2015 - loss £5,700)

15



Shoebill Real Estate Limited

Notes to the Financial Statements
For the Year Ended 31 March 2016

Fixed asset investments

Subsidiary undertakings

The following were subsidiary undertakings of the Company

Country of  Class of
Name incorporation shares
Shoebill Real Estate  United Ordinary
Elstree GP Limited® Kingdom
Shoebill Real Estate  United Ordinary
Reading GP Kingdom
Limited*
Shoebill Real Estate  United Ordinary
Farnborough GP Kingdom
Limited*
Shoebill Real Estate  United Ordinary

High Wycombe GP  Kingdom
Limited*

Holding Principal activity

100% Acts in accordance with the imited
partnership agreement in respect of Elstree
JVLP

100 % Acts in accardance with the Imited
partnership agreement in respect of
Reading JV LP

100% Acts in accordance with the iimited
partnership agreement in respect of
Farnborough JV LP and Bromley JV LP

100% Acts in accordance with the lirmited
partnership agreement in respect of High
Wycombe JV LP

* These companies were entitled to exemption from audit under section 479A of the Companies Act 2008
relating to subsidiary companies Accordingly, the ndividual financial statements of these companies

have not been audited

Company

Cost
At 1 Apnl 2015

At 31 March 2016

16

investments in
subsidiary
companies

£

400

400




Shoehill Real Estate Limited

Notes to the Financial Statements
For the Year Ended 31 March 2016

10,

",

12

Debtors, Amounts falling due within one year

Group Group Company  Company
2016 2015 2016 2015
£ £ £ £
Amounts owed by group undertakings 100 100 100 100
] e r—— —a—
Creditors: Amounts falling due within one year
Group Group Company Company
2016 2015 2016 2015
£ £ £ £
Amounts owed to group undertakings 24,900 - 6,100 400
Accruals and deferred income 27,900 24,900 8,700 5,700

52,800 24,900 14,800 6,100

Financial instruments

Group Group Company Company
2016 2015 2016 2015
£ £ £ £
Financial assets
Financial assets that are debt instruments
measured at amortised cost 100 100 100 100
Financial liabilities
Financial liabilities measured at amortised
cost (52,800) (24,900) (14,800) (6,100)

Financial assets measured at amortised cost compnse amounts owed by group undertakings

Financial liabiites measured at amortised cost compnse amounts owed to group undertakings and
accruals

Share capital

2016 2015
£ £
Shares classified as equity
Allotted, called up and fully paid
100 ordinary shares of £1 each 100 100

The shares have attached to them full voting, dwidend and capital distnbution (including on wanding up)
nghts, they do not confer any rights of redempton

17




Shoebill Real Estate Limited

Notes to the Financial Statements
For the Year Ended 31 March 2016

13.

14

15.

16.

Reserves
Share capital
This represents the nominal value of shares 1ssued

Profit and loss account
This reserve represents cumulative profits and losses, net of dividends pawd and other adjustments

Related party transacticns

At the balance sheet date £27,900 (2015 - £Nif) 1s owed by the group to York Capital Management
Europe {(UK) Adwvisors, LLP a company related by common control

At the balance sheet date £5,700 (2015 - £Nil} 1s owed by the company to York Capital Management
Europe {(UK) Advisors, LLP a company related by common control.

Key management personnel include ali directors who together have authonty and responsibility for
planning, directing and controlling the actvities of the group The total compensation pad to key
management personnel in resepct of these services to the group I1s £NIE (2015 - £Nil)

Controlling party

The company 1s controlled by York Global Finance Il SARL, the ultimate parent company, incorported in
Luxembourg

The largest and smallest group m which the resuits of the company are consolidated i1s that headed by
York Global Finance Il SARL, ncorporated in Luxembourg The consolidated accounts of this company
are not avallable to the public No other group accounts include the results of the company

First time adoption of FRS 102

The policies applied under the entity's previous accounting framework are not matenally different o FRS
102 and have not impacted on equity or profit or loss for the comparative perod

18




