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PEEL L&P OUTLETS FACILITIES LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The directors present their annual report and audited financial statements for the year ended 31 March 2022.

The directors' report has been prepared in accordance with the provisions applicable to companies entitled to
the small companies' exemption.

The company has also taken the exemption under Section 414B not to prepare a strategic report.

Principal activities
The principal activity of the company continued to be that of car parking services to support retail outlets.

Going concern

At 31 March 2022 the company is in a net current and net liabilities position. However, after making enquiries,
along with the confirmation from Peel L&P Outlets Group Limited that they will continue to provide the necessary
level of support to enable it to continue to operate for the 12 months from signing financial statements, the
directors have concluded they have a reasonable expectation that the company has adequate resources to
continue in operational existence for the 12 months from signing financial statements and therefore they
continue to adopt the going concern basis in preparing the financial statements.

Further details regarding the adoption of the going concern basis can be found in the statement of accounting
policies in note 1 of the financial statements.

Directors’ indemnities
The company has made qualifying third party indemnity provisions for the benefit of its directors which were

made during the year and remain in force at the date of this report.

Directors
Except where stated, the directors who held office during the financial year and up to the date of signing are:

--Steven Underwood A:C:A:-- - e e e - e e e R RS
John Whittaker

John Schofield A.C.A.

Stephen Wild M.R.1.C.S.

Auditor
The auditor, Deloitte LLP, is deemed to be reappointed under section 487(2) of the Companies Act 2006.




PEEL L&P OUTLETS FACILITIES LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Directors' responsibilities statement
" The directors are responsible for preparing the annual report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law), including 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 accounting estimates that are reasonable and prudent; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company’s transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Statement of disclosure to auditor
Each of the persons who is a director at the date of approval of this report confirms that:

(a) so far as the _d_irgctors are aware, the.r_e_j§ no‘rigl_e_vgp't_ audit information o_f _\/}{h_igh__t_r_\.e‘cgr_qp_any-"s _agdigp( ‘i§__ o

T "unaware; and -

(b) they have taken all the g@as that iﬁey ougjht to have taken as directors in order to make themselves aware of
any relevant audit information and to establish that the company's auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies
Act 2006.

Uncertainties

The two main risks affecting the company are the war in Ukraine and uncertainty arising from increased level of
inflation. They result in potential negative impact on the macroeconomic environment. This is as a result of
uncertainty and broader consumer confidence. More specifically the company is affected by changes in
sentiment in the investment and occupier markets in which it operates.

The company continues to monitor the situations closely.
Approved by the Board of Directorg and signed on behalf of the Board
John Schofield A.C.A.

Director
9 March 2023




PEEL L&P OUTLETS FACILITIES LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF PEEL L&P OUTLETS FACILITIES LIMITED

Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Peel L&P Outlets Facilities Limited (the ‘company'):

* give a true and fair view of the state of the company's affairs as at 31 March 2022 and of its loss for the year
then ended,;

* have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice
including Financial Reporting Standard 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.

We have audited the financial statements which comprise:
» the profit and loss account;
* the balance sheet; and
* the related notes 1 to 10.

The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

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 the ethical requirements that are relevant to our audit of
the financial statements in the UK, including the Financial Reporting Council's (the 'FRC's") Ethical Standard, and

W have fulfilled otir 'other “ethical responsibilities in attordance with these requirements. We believe that the™ ™

audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The other information comprises the information included in the annual report, other than the financial statements
and our auditor’s report thereon. The directors are responsible for the other information contained within the
annual report. Our opinion on the financial statements does not cover the other information and, except to the
extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.




PEEL L&P OUTLETS FACILITIES LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF PEEL L&P OUTLETS FACILITIES LIMITED

Responsibilities of directors

" As explained more fully in the directors' responsibilities statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for 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 the directors either intend to liquidate the company or to cease operations, or
have no realistic alternative but to do so.

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 further description of our responsibilities for the audit of the financial statements is located on the FRC’s
website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.




PEEL L&P OUTLETS FACILITIES LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF PEEL L&P OUTLETS FACILITIES LIMITED

Extent to which the audit was considered capable of detecting irregularities, including fraud
Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below.

We considered the nature of the company’s industry and its control environment, and reviewed the company’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We
also enquired of management about their own identification and assessment of the risks of irregularities.

We obtained an understanding of the legal and regulatory framework that the company operates in, and
identified the key laws and regulations that:
¢ had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included UK Companies Act, tax legislation; and
+ do not have a direct effect on the financial statements but compliance with which may be fundamental to the
company'’s ability to operate or to avoid a material penalty. These included General Data Protection
Regulation, employment law and health and safety and building regulations.

We discussed among the audit engagement team including relevant internal specialists such as tax, IT and
industry specialists regarding the opportunities and incentives that may exist within the organisation for fraud and
how and where fraud might occur in the financial statements.

As a result of performing the above, we identified the greatest potential for fraud in the following areas, and our
specific procedures performed to address them are described below:
* Revenue recognition pinpointed to cut-off of revenue: in addressing the risk we have updated out
understanding of the nature of the revenue and the associated process and key controls; and performed
focused detailed testing on the revenue transactions.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to respond to the
risk of management override. In addressing the risk of fraud through management override of controls, we tested
the appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale of any significant
transactions that are unusual or outside the normal course of business.

In addition to the above, our procedures to respond to the risks identified included the following:

* reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

« performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;

* enquiring of management and in-house and external legal counsel concerning actual and potential litigation
and claims, and instances of non-compliance with laws and regulations; and

 reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
« the information given in the directors' report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
* the directors' report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified any material misstatements in the directors' report.




PEEL L&P OUTLETS FACILITIES LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF PEEL L&P OUTLETS FACILITIES LIMITED

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion: -

» adequate account 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 information 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 take advantage of the small companies' exemption in preparing the directors’
report and from the requirement to prepare a strategic report.

We have nothing to report in respect of these matters.

Use of our report

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.

6-@&/

Elizabeth Benson BSc ACA (Senior Statutory Auditor)
For and on behalf of Deloitte LLP-
Statutory Auditor

" Manchester, United Kingdom  ~~

. 9March2023.... . . .. .. .. e e e




- All of the-above results derive from continued operations. -~ ~- -+ ===~

" There were no other gains or losses than as presented in the above profit and loss account, and accordingly no

PEEL L&P OUTLETS FACILITIES LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2022

2022 2021

Note £ £
Turnover 3,649,471 1,846,089
Cost of sales (4,356,933) (4,350,000)
Gross loss : (707,462) (2,503,911)
Administrative expenses (141,575) (560,094)
Other operating income - 222,621
Operating loss (849,037) (2,841,384)
Interest receivable and similar income - 83
Interest payable and similar expenses , (62,314) (18,267)
Loss before taxation 3 (911,351) (2,859,568)
Tax on loss ' 164,828 542,293

Loss after taxation (746,523) (2,317,275)

separate statement of comprehensive income is presented.




PEEL L&P OUTLETS FACILITIES LIMITED

BALANCE SHEET
AS AT 31 MARCH 2022

Fixed assets
Tangible assets

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within
one year

Net current liabilities
Total assets less current liabilities

Net liabilities

Capital and reserves
Called up share capital
Profit and loss reserves

Shareholders deficit _

Note

2022
£ £
2,273,325
569,459
2,842,784
(4,478,272)
(1,635,488)
(1,635,488)
(1,635,488)
_ 1
(1,635,489)

2021

£ £

10,756
784,334
336,213
1,120,547
(2,020,268)

© (899,721)

(888,966)

(888,965)

o1

(888,966)

{1.635,488)

(888,965)

The financial statements have been prepared in accordance with the provisi'ons applicable to the small

companies regime.

The accompanying notes form an integral part of these financial statements.

The financial statements for Peel L&P Qutlets Facilities Limited, company number 09713521 were approved by

the board of directors and authorised for issue on 9 March 2023

Signed on its behalf by:
John Schofield A.C.A.
Director




PEEL L&P OUTLETS FACILITIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

1 Accounting policies

Company information

Peel L&P Outlets Facilities Limited is a private company limited by guarantee -incorporated in the United
Kingdom under the Companies Act 2006 and is registered in England and Wales with company
registration number 09713521. The registered office is Venus Building, 1 Old Park Lane, Traffordcity,
Manchester, United Kingdom, M41 7HA.

The principal activities of the company can be found on page 1 of the Directors' report.

The principal accounting policies are summarised below. They have all been applied consistently
throughout the current and preceding year.

1.1 Accounting convention
These financial statements have been prepared in accordance with Section 1A of “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (“FRS 102") and the requirements of the
Companies Act 2006.

The financial statements are prepared in sterling, which is the functional currency of the company.
Monetary amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention.The principal accounting
policies adopted are set out below.

1.2 Going concern’

confirmation that Peel L&P Outlets Group Limited ("Peel"), the divisional holding company, will continue to

_____As the company is in a net current and net liabilities position at 31 March 2022, the directors have received ==~

from signing financial statements. In considering the ability of Peel to provide any necessary support in the
context of the uncertainties it faces as a result of the current economic climate, the directors have obtained
an understanding of Peel's forecasts, the continuing availability of its facilities and its strategic and
contingent plans.

Taking all these factors into account, the directors have a reasonable expectation that the company has
adequate resources to continue in operational existence for the 12 months from signing financial
statements and therefore continue to adopt the going concern basis in preparing the annual report and
financial statements.

1.3 Turnover
Car park income is accounted for on an accruals basis and revenue is recognised as the services are
provided. Turnover excludes sales related taxes.

1.4 Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

Depreciation is provided on all other fixed assets at rates calculated to write off the cost or valuation less
estimated residual value of each asset on a straight line basis over its expected useful life, as follows:

Fixtures and fittings 3-5 years
Computers 3 years

The gain or loss arising on the disposal of an asset is determined as the difference between the sale
proceeds and the carrying value of the asset, and is credited or charged to profit or loss.

.-provide the .necessary .level of.support to-enable the.company.to .continue.to operate for.the-12-months..

-9-



PEEL L&P OUTLETS FACILITIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1 Accounting policies {Continued)

1.5 Impairment of fixed assets ,
At each reporting end date, the company reviews the carrying amounts of its tangible assets to determine
whether there is any indication that those assets have suffered an impairment loss. If any such indication
exists, the recoverable amount of the asset is estimated in order to determine the extent of the impairment
loss (if any). Where it is not possible to estimate the recoverable amount of an individual asset, the
company estimates the recoverable amount of the cash-generating unit to which the asset belongs.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the asset for
which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount.
An impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a
revalued amount, in which case the impairment loss is treated as a revaluation decrease.

Recognised impairment losses are reversed if, and only if, the reasons for the impairment loss have
ceased to apply. Where an impairment loss subsequently reverses, the carrying amount of the asset (or
cash-generating unit) is increased to the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount that would have been determined had no
impairment loss been recognised for the asset (or cash-generating unit) prior years. A reversal of an
impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried in at a
revalued amount, in which case the reversal of the impairment loss is treatéd as a revaluation incréase. =~

1.6 Cash and cash equivalents

- ~-Cash and cash-equivalents are basic financial ‘assets and include cash-in-hand; deposits held-at-call with- -~
banks, other short-term liquid investments with original maturities of three months or less, and bank

- overdrafts.- Bank overdrafts are shown within borrowings in current liabilities. -

-10-



PEEL L&P OUTLETS FACILITIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1.7

——————"rewards of ownership of the financial asset,; or (c) the group, despite  having retained some, but not all,” "

Accounting policies {Continued)

Financial assets and financial liabilities

All financial assets and liabilities are initially measured at transaction price (including transaction costs),
except for those financial assets classified as at fair value through profit or loss, which are initially
measured at fair value (which is normally the transaction price excluding transaction costs), unless the
arrangement constitutes a financing transaction. If an arrangement constitutes a financing transaction, the
financial asset or financial liability is measured at the present value of the future payments discounted at a
market rate of interest for a similar debt instrument.

Financial assets and liabilities are only offset in the balance sheet when, and only when there exists a
legally enforceable right to set off the recognised amounts and the group intends either to settle on a net
basis, or to realise the asset and settle the liability simultaneously.

Debt instruments which comply with all of the condition of paragraph 11.9 of FRS 102 are classified as
'basic’. For debt instruments that do not meet the conditions of FRS 102.11.9, it is considered whether the
debt instrument is consistent with the principle in paragraph 11.9A of FRS 102 in order to determine
whether it can be classified as basic. Instruments classified as 'basic’ financial instruments are
subsequently measured at amortised cost using the effective interest method.

Debt instruments that have no stated interest rate (and do not constitute financing transaction) and are
classified as payable or receivable within one year are initially measured at an undiscounted amount of the
cash or other consideration expected to be paid or received, net of impairment.

With the exception of some hedging instruments, other debt instruments not meeting conditions of being
'basic’ financial instruments are measured at fair value through profit or loss.

Commitments to make and receive loans which meet the conditions mentioned above are measured at
cost (which may be nil) less impairment.

- Financial assets are derecognised when and only-when (a) the contractual rights to the-cash flows from-the— - - -~ - -

financial asset expire or are settled, (b) the group transfers to another party substantially all of the risks and

significant risks and rewards of ownership, has transferred control of the asset to another party.

Financial liabilities are derecognised only when the obligation specified in the contract is discharged,
cancelled or expires.

-11 -



PEEL L&P OUTLETS FACILITIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1.7

1.8

1.9

Accounting policies (Continued)

Impairment of financial assets

For financial assets carried at amortised cost, the amount of an impairment is the difference between the
asset's carrying amount and the present value of estimated future cash flows, discounted at the financial
asset's original effective interest rate.

For financial assets carried at cost less impairment, the impairment loss is the difference between the
asset's carrying amount and the best estimate of the amount that would be received for the asset if it were
to be sold at the reporting date.

Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively to an
event occurring after the impairment was recognised, the prior impairment loss is tested to determine
reversal. An impairment loss is reversed on an individual impaired financial asset to the extent that the
revised recoverable value does not lead to a revised carrying amount higher than the carrying amount
value had no impairment been recognised.

Equity instruments
Equity instruments issued by the company are recorded at the fair value of cash or other resources
received or receivable, net of transaction costs.

Taxation
Current tax is provided at amounts expected to be paid using the tax rates and laws that have been
enacted or substantively enacted by the balance sheet date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date where transactions or events that result in an obligation to pay more tax in the future or

a right to pay less tax-in the future have occurred at the balance sheet date. Timing differences are -

differences between the company's taxable profits and its results as stated in the financial statements that

- arise from the inclusion~of gains and losses in tax assessments in periods different from those in which

they are recognised in the financial statements.

A net deferred tax asset is regarded as recoverable and therefore recognised only when, on the basis of all
available evidence, it can be regarded as more likely than not that there will be suitable taxable profits from
which the future reversal of the underlying timing differences can be deducted.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted by
the balance sheet date that are expected to apply to the reversal of the timing difference. Deferred tax
relating to property, plant and equipment measured using the revaluation model and investment property is
measured using the tax rates and allowances that apply to sale of the asset.

Where items recognised in other comprehensive income or equity are chargeable to or deductible for tax
purposes, the resulting current or deferred tax expense or income is presented in the same component of
comprehensive income or equity as the transaction or other event that resulted in the tax expense or
income.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the
amounts and the company intends either to settle on a net basis or to realise the asset and settle the
liability simultaneously.

Deferred tax assets and liabilities are offset only if: (a) the company has a legally enforceable right to set
off current tax assets against current tax liabilities; and (b) the deferred tax assets and deferred tax
liabilities relate to income taxes levied by the same taxation authority on either the same taxable entity or
different taxable entities which intend either to settle current tax liabilities and assets on a net basis, or to
realise the assets and settle the liabilities simultaneously, in each future period in which significant
amounts of deferred tax liabilities or assets are expected to be settled or recovered.

-12-



PEEL L&P OUTLETS FACILITIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

1

Accounting policies (Continued)

1.10 Leases

1.11

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks
and rewards of ownership to the lessees. All other leases are classified as operating leases.

Rental income from operating leases is recognised on a straight line basis over the term of the relevant
lease. Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying
amount of the leased asset and recognised on a straight line basis over the lease term.

In October 2020 an amendment was issued by the FRC and has been adopted by the Peel group. The
amendment applies to temporary rent concessions occurring as a direct consequence of the COVID-19
pandemic. Any reduction in lease payments affects only payments originally due on or before 30 June
2021. This has now been extended to 30 June 2022.

Rentals under operating leases are charged on a straight-line basis over the lease term, even if the
payments are not made on such a basis. Benefits received and receivable as an incentive to sign an
operating lease are similarly spread on a straight-line basis over the lease term.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense.

Termination benefits are recognised immediately as an expense when the company is demonstrably
committed to terminate the employment of an employee or to pravide termination benefits.

1.12 Retirement benefits

. N1 A3 Governmentlg'rantsm

Government grants are recognised at the fair value of the asset received or receivable when there is
reasonable assurance that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions
are met. Where a grant does not specify performance conditions it is recognised in income when the
proceeds are received or receivable. A grant received before the recognition criteria are satisfied is
recognised as a liability.

-13-
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PEEL L&P OUTLETS FACILITIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

2 Employees

2022 2021

Number Number

Average number of employees 23 35
2022 2021

£ £

Wages and salaries 646,827 969,835
Social security costs 55,737 77,507
Pension costs ’ ' ' 31,676 43,185
734,240 1,090,527

The directors of the company were remunerated through another group company (2021: same). No costs

are charged to the company as it is not practical to fairly apportion the cost.

3 Loss before taxation

e e e ke e 2022
Loss before taxation for the year is stated after charging/(crediting): £
Operating Leases 4,354,826
Government grant income ' -
Depreciation of owned tangible fixed assets 10,756

2021 .
£
4,350,000
(222,621)
16,230

£nil (2021: £222,621) relates to income received from government grants to help towards payroll costs of

furloughed staff.

-14 -



4 Tangible fixed assets

PEEL L&P OUTLETS FACILITIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

Fixtures and -~ Computers Total
fittings
£ £ £
Cost
At 1 April 2021 and 31 March 2022 7,643 41,046 48,689
Depreciation
At 1 April 2021 7,270 30,663 37,933
Depreciation charged in the year 373 10,383 10,756
At 31 March 2022 7,643 41,046 48,689
Carrying amount
At 31 March 2022 : - - -
At 31 March 2021 373 10,383 10,756
5 Debtors
2022 2021
Note £ £

Trade debtors
Other debtors

" Prepayments and accrued income
Deferred tax asset 7

121,089 10,813
. Amounts.due from fellow.group undertakings ... - .. ... - ... ... .. ... ... .. 2,060,668..588,236. .
40,049 164,770

o 777448087 16,339

6,711 4,176

2,273,325 784,334

Amounts owed by group undertakings do not carry interest and are repayable on demand.

6 Creditors: amounts falling due within one year

2022 2021

£ £

Trade creditors 12,471 405
Amounts owed to group undertakings 4,314,681 1,897,354
Accruals and deferred income 151,120 122,509
4,478,272 2,020,268

included in amounts owed to group undertakings are £2,875,199 (2021: £1,510,300) which are owed to
parent company and carry interest of 1.5% above base rate (2021: 1.5%) per annum charged on the
outstanding loan balance. The remainder does not carry interest and the whole amount is repayable on

demand.
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PEEL L&P OUTLETS FACILITIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

7

Deferred taxation

" Deferred tax

asset

2022

£

At 1 April 2021 4,176

Profit and loss account 1,216

Rate change 1,319

At 31 March 2022 6,711
The deferred tax asset is made up as follows:

2022 2021

£ £

Fixed asset timing differences 6,711 4,176

The March 2021 Budget announced that the UK corporation tax rate will increase to 25% with effect from 1
April 2023. As this change was substantlvely enacted as at 31 March 2022, deferred tax balances are

. measured-at a rate of 25%. . - — - .. e e e e e e e

- ‘During the'year commencing 1-April 2022, the net reversal of deferred tax assets is not expectedto = - - -

increase the corporation tax charge for the year.

Called up share capital

2022 2021
£ £
Ordinary share capital
Issued and fully paid
1 Ordinary shares of £1 1 1

The company has one class of ordinary shares which carry no right to fixed income.
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PEEL L&P OUTLETS FACILITIES LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2022

9

10

Operating leases receivables

Lessor

Future minimum lease payments receivable under non-cancellable operating leases are as follows:

Within one year
Between one and five years
In over five years

Lessee

Total of future minimum lease payments under non-cancellable operating leases are as follows:

_ Within one year
Between one and five years . R
In over five years

7074377

2022 2021

£ £

4,412,137 4,350,000

17,648,548 17,400,000

63,606,617 70,601,054

85,667,302 92,351,054

2022 2021

£ £

443,052 438,505

1,627,193 1,588,553

4,661,925 5,047,319
| 6,732,170

The lessee disclosure on the total of future minimum lease payments under non-cancellable dperating
leases was omitted from the notes of the financial statement for financial year 2021.

Ultimate controlling party

The ultimate holding company in the period ended 31 March 2022 was Tokenhouse Limited, a company
incorporated in the Isle of Man. Tokenhouse Limited is controlled by the Billown 1997 Settlement.

The immediate parent company is Peel Outlets Management Limited, a company incorporated in England
and Wales. lts financial statements are available from its registered office, Venus Building, 1 Old Park

Lane, TraffordCity, Manchester, M41 7HA.

The smallest group of companies, of which the company is a member, that produces consolidated financial
statements, is Peel L&P Property Holdings Limited, a company incorporated in England and Wales. Its
group financial statements are available from the Company Secretary at its registered office, Venus

Building, 1 Old Park Lane, Trafford City, Manchester, M41 7HA.
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