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Martin’s Properties Heldings Limited

Strategic Report
For the Year Ended 31 March 2015

The Directors present their strategic report together with the audited financia! statements for the year ended 31 March 2019
Principal activity and review of the business

The principal activity of the Company and its subsidraries {the "Group") during the year was that of property

iavestment, management and development This includes the active management of the portfolig, redevelopment of

assets within the partfolio and the acquisition of assets for letting, or where appropriate redevelopment. Adgitions to

ang disposals from the partfolio are shown in note 10 to the financial statements. The value of the Group's

investment property portfalio was £267 2m at 31 March 2019, a decrease of £43.3m, 14.0% from the previous year. The
decrease was driven by a number of asset disposals and a reclassification of existing properties as development wark in
progress.

The Group's turnover has increased 1o £17.8m {2018: £10.2m} driver by a number of new lettings in the year and the sales of 3
number of our development sites.

Financial key performance indicators ["KPI's")

The Directors consider the following KP's to be impaortant in the management of the Company's business, each 1s for
the year ending 31 March 2019 or as at that date with comparative figures :in brackets:

Rental income £112m (2018: £9.7m)
Investment portfolio value £267.2m (2018 £310 5m)
Development portfolio value £25.9m (2018 £mi1)
Gearing 26.2% (30TR 31 7o)
Net {TV 19 6% {2018 22 7%}

Cveratrentalincome has improved year an year This has been driven By redeve’oped sites becoming income
producing, the acquisition of Hortseultural Place Developments Limited and higher commereial rents, offset by
property dispasals

Tre investment ard develapment portfolio was valued by an expert third party as at 31 March 2019 . The overal!
resultis a £1.5m decrease (2018: £1.4m increasg) in the value at that date raflecting prevailing market conditions

The Group's gross borrowings amounted to £83.5m after the completion of the £40m Aviva refinancing. Gearing has
reduced to 26.2% {2018: 31.7%) thanks to a number of property disposals, the cash from which is expecied to be
reirtvested into new assets in the following financial year. At the 31 March 2019, the Group had no unutitised
facilities.

Risk management

The Directors have ~esponsibility for the management of the risks fac ng the Group anc the Company and the
assessmert and mitigation of those risks.
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Martin's Properties Holdings Limited

Strategic Report - continued
For the Year Ended 31 March 2013

The Directors are kept up to date through regular reviews of the general economic conditions and the likely impact on
the business The Directers monitor the financial perforrmance of the Group and the Company at regular meetings
where comparisons against budgets and forecasts are made together with a review of key performance :ndicators and
key proiects being undertaken by the Group and the Company.

Emptoyment policies are controlled by the directors and IT policies, internal control systems and health and safety
processes are regutarly reviewed.

Operations are funded from operationai cash flow and bank borrowings and the Directors regularly review these,
ensuring that the iatter are appropriate in relation to gearing levels, interest rate management and maturity profile.
The management of cash and debt is monitored daily with short and medium-term cash forecasts prepared regularly
and long-term cash forecasts discussed twice annually by the Directors. The Group and the Company are not exposed
to financial derivatives or currency fluctuations. Compliance with financial borrowing covenants is reviewed regularty
and reported quarterly to the relevant lenders. Such covenants are tested for sensitivities to the principal financial
components of those covenants to ensure mitigating action can be taken f required.

As part of liquidity risk management, the financial stability of tenants, potential tenants and contractors is monitored
as part of daily operations.

The property portfolio is currently largely concentrated in one geographical area of Central London but is widely
diversified by type and is not dominated by any single tenant or any use type.

Construction projects under way are reviewed regularly to ensure they meet the obligations under any planning
consents or contracts and finance agreements. The main risks lie in the cost of construction and the ability of the
principal contractors to fulfil their obligaticns to the Company. The Directors monitor progress on a regular basis to
ensure that the delivery of the project meets the obligations under the building contracts

Prospects

The Directors consider that the business is actively and professionally managed and conservatively funded and that
this provides a sound base from which te make continued growth

A Group reorganisation took place post year-end. Further details can be found inn note 23.

This report was approved by the board on 29 August 2019 and signed on its behalf.

B Tattar
Director
Date - 29 August 2019
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Martin's Properties Holdings Limited

REPORT OF THE DIRECTORS
For the Year Ended 31 March 2019

The Directors present their report together with the audited financial statements for the year ended 31 March 2019

Dividends

The total distribution of dividends for the year ended 31 March 2019 are £2,410,000 (2018 £2,425,000).
Directors

The Directors holding office during the year were:

R Bourne

B Tattar

M Hussey {Resigned 5 June 2019)

EC Carlton-Smith (Resigned 5June 2019)

TH Martin

I Monarty (Resigned 5 June 2019)

R Newman (Resigned 5 lune 2019)

PW Nicholson (Resigned 30 Septermber 2018)
N Sachdev {Resigned 31 December 20138)

Charitable and political contributions
During the year the Group made charitable contributions of £165,000 (2018: £125.000) to Martin's Charitable Trust.
Statement of Directors' Responsibilities

The directors are responsibie for preparing the Strategic Report, the Report of the Directors 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 accardance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law). 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 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 accouating policies and then apply them consistently;

make judgements and accounting estimates that are reasonable and prudent;

- state whether applicable accounting standards have heen followed, subject to any material departures disclosed
and explained in the financial statements;

- prepare the financial statements on the going concern basis uniess 1t 1s 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 and the group'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
2006. They are also responsible for safeguarding the assets of the caompany and the group and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.
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Martin's Properties Holdings Limited

REPORT OF THE DIRECTORS - continued
For the Year Ended 31 March 2019

Statement as to disclasure of information ta auditors

So far as the directors are aware, there is no relevant audit information (as defined by Section 418 of the Companies
Act 2C06) of which the group’s auditors are unaware, and each director has taken all the steps that he or she ought to
have taken as a director in order to make himseif or herself aware of any relevant audit information and to establish
that the group's auditors are aware of that information.

Going concern

The Group's Investment properties are let to a variety of tenants and generate rental income substantiaily in excess of
fimance and administration costs, generating a positive cash flow. The value of the Group's assets is substantially in
excess of its habilities. Accordingly, the Directors consider that the Group should be able to pay its hiabilities as they
fall due for the foreseeable future and consequently have concluded that it is appropriate to adopt the going concern
basis for the preparation of the financia! statements.

Auditors
The auditors, RSM UK Audit LLP, will be proposed for re-appointment in accordance with section 485 of the
Companies Act 2006.

In accordance with section 414c{ii} of the Companies Act 2006, included in the Strategic Report is the Review of
Business, principat risks and uncertainties and key performance indicators. This information would have been required
by section 7 of the 'farge and medium' sized Companies and Group {Accounts and Reports) Regulations 2008 to be

contained within the Directars Report.

This report was approved by the board an29 August 2019 and signed on its behalf.

icael

B Tattar
Director
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Martin’s Properties Holdings Limited

INDEPENDENT AUDITOR'S REPORY 7O THE MEMBERS OF MARTIN'S PROPERTIES HOLDINGS LIMITED
For the Year Ended 31 March 2019

Opinion

We have audited the financial statements of Martin's Properties Holdings Limited {the 'parent company') and its
subsidiaries [the ‘group’) for the year ended 31 March 2019 which comprise the Consol-dated Statement of
Comprehensive income, Consolidated Statement of Financral Position, Company Staterment of Financial Position,
Consolidated Statement of Changes in Equity, Company Statement of Changes in Equity, Consolidated Cash Flow
Statement and Notes to the Financial Statements, inciuding a summary of significant accourting policies The financial
reporting framework that has been applied 1n their preparatian is applicable law and United Kingdom Accaunting
Standards (Urited Kingdom Generally Accepted Account:ng Practice), including FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireiand”.

Inour opirign the financial statements.

- give a true and fair view of the state of the group's and of the parent company affairs as at 31 March 2019 and of
the group's profit for the year then ended;

higve been properly prepared in accordance with Urited Kingdom Generally Accepted Accounting Practice, and

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

Basis for opinion

We conducted aur audit in accordance with international Standards on Auditing (UK} (15As (UK} and applicabie law
Qur responsibilities under those standards are further described in the Auditors' responsibilities for the audit of the
‘inanc:al staterments section of our report. We are .ndependent of the group in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, inciuding the FRC's Ethical Standard,
and we have fulfilled our other ethical responsibiiities in accordance with these requirements. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion

Conclusions relating to going concern

We have nothing to report in respect of the following matters in reiation ta which the 15As [UK) require us to report to
you where:

- the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not
appropriate,

- the directors have not disc:osed in the financial siatements any ident“ied mater:al uncertainties that may cast
significant doubt about the group's ability ta continue 1o adopt the going concern basis of accounting for a peiod of
at ieast twelve months from the date when tre financial statements are authorised for issue

Other information

The directors are respansibie for the other information The other information romprises the information ir the
Strategic Report and the Report of the Directors, but dees not inciude thea financial statements and our Report of the
Avuditors thereon.

Qur opition on the finanoial statements does not cover the other information and we do not express any form of
assurance corclusior thereon.

In connection with our audit of the finarncral statements, gur respons bility is to read the other information and, in
doing s0, consider whether the other information is materially 'rconsistent with the financial statements or aur
knowledge cbtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we canclude that there 's a material misstatement of this other information. we are required to report
that fact. We have nothing to repart in this regard.

Opinion on other matters prescribed by the Companies Act 2006

In pur ppinion, based on the work undertaken in the course of the audit:

-the information given in the Strategic Report and the Report of the Directors for the financiat year for
which the firancial statements are prepared is consistent with the financial statements; and

- the Strategic Repart and the Report of the Directors have been prepared in accordance with applicable legal
requirements
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Martin's Properties Holdings Limited

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MARTIN'S PROPERTIES HOLDINGS LIMITED - continued
For the Year Ended 31 March 2019

Matters on which we are required to report by exception

In the [ight of the knowledge and understanaing of the group and the parent company ang its environmert chtained
in the course of the audit, we have not identified material misstatements in the Strategic Report or the Report of the Directors.

We have nothing to report in respect of the following matters where tre Companies Act 2006 requires us toreport to
you if, 1n our apinion:

- adeguate accounnng 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 campany financial statements are not in agreement with the accounting records and returns; or

- certain disclosures of directors remuneration specified by ‘aw are rot made.

Responsibitities of directors

As explained more fully in the Statement of Directors’ Respons:hilities set out or page six, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give 3 truve and farr view
and for such 'nternal control as the directors determine necessary to enable the preparation of fnancial statements
that are free from material misstatement, whether due to fraud or error.

n preparng the fimancial statements, the directors are responsible for assessing the group's and tne parent

company s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accountimg unless the directors either intend to hqu:date the group or the parent company
or to cease operations, or have no realistic alternative but to do so.

Auditors’ responsibilities for the audit of the financial statements

Qur objectives are to abtain reasonable assurance about whether the financial statements as @ whole are free from
material misstatament, whether due to fraud or error, and to issue a Report of the Auditors that includes cur apinion.
Reasonabie assurance is g high leve! of assurance, but is not a guarantee that an audit conducted in accaordance with
I1SAs (UK} will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered matenal f, individually or in the aggregate, they couid reascnably 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 stateents i3 focated on the Financial
Reporting Council's website at www . fre.org.uk/auditorsresponsibilities. This description forms part of gur auditor's
reapaort.

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. Qur audit work has been undertaken so that we might state to the company's members those
matters we are reguired to state to them in a Report of the Auditors and for ro other purpose. To the fullest extent
permitted by law, we do not accept or assume respens bility to anyone other thar the company ard the company's
members as a body, for our audit work, for this report, or for the opirions we have formed.

2sm U At
Christopher Tate [Senior Statutory Auditor)
For and on behaif of RSM UK Audit LLP, Statutory Auditor
Chartered Accountants
25 Farringdor: Street
London
FC4A AAB

e 29 Avost 2014
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Martin’s Properties Holdings Limited

CONSCLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 March 2019

Notes
TURNOVER 2
Cost of sales
Direct property costs
GROSS PROFIT
Administrative expenditure
Qther operating income
Far value gains onnvestment properties
OPERATING PROFIT 5
Profit/iLass) on disposal of iInvestment propertias
Interest receivable and similar income 3
interest payable and similar charges 4
Profit on ordinary activities before taxation
Taxation 8

PROFIT FOR THE FINANCIAL YEAR
OTHER COMPREHENSIVE INCOME
TOTAL COMPREHENS:VE INCOME FOR THE YEAR

Page 1C

2019 2018
£ £
17,785,232 10,242,437
15,606,017} .
{1,551,260) {1,388,881)
10,627,955 8,853,556
{8,559.743) {3.743,630)
70,450 165,386
{1,494,977) 1,419,777
4,643,725 6,655,689
656,430 (148,437)
113,697 257,801
{3,174,489) (2,430,082}
2,239,363 4,374,971
{1,488,539) (1,666,814
750,824 2,708,157
750,824 2,708,157




Martin's Properties Holdings Limsted

CONSOLIDATED STATEMENT OF FINANCIAL POSITION COMPANY REGISTERED NUMBER: 00767976

As at 31 March 2019

2013 2318
Notes £ £
FOXED ASSETS
Targib-e assets G 257 218,54: 10,542 461
Avestments 11 : 130,000
267 212541 310,642 461
CURRENT™ ASSETS
Debtors Due within pne year 13 13,347 292 16,822,745
Wark i1 progress i2 25,94€ B25 -
Zash a:bank 25 634,873 3,097,124
54,328 950 19,939 869
CLRRENT LIABIL:TIES
CREDITORS: AmaLnts tallirg due within cre year 14 i7,157,581) 13,896,802}
NET ZURRENT ASSETS 97,771,399 10,022,967
TOTAL ASSETS LESS CLURRENT LABILITIES 124,589,940 320,665,428
CREDTORS. Amounts faiiing due after more than one yea- 15 {81,470032; [72.506,834)
PROVISIONS FOR LIARIL THES 1e (24,093 890] [27.073.400}
NET ASSETS 213426018 221,085,194
CAPTAL AND RESERVES
Called up share capitai if 2,096 2,096
Share premium 38 2 868397 Z B6B,3G7
Farvalye reserve 18 50 737 8C3 76962 235
P-cfit and loss accourt bt} 165 822722 141 252.466
TOTALEQUITY 213426018 271,085 194

The finarcial statements on pages 10 to 31 wer2 approved by the board of dizectors and suthorised for issue on 29 August 2019

and signed or :he behalf by:

Dérecicr
Date - 29 A, g.st 201§
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Martin's Progerties Holdings Limited

COMPANY STATEMENT OF FINANCIAL POSTICN
As at 31 March 2013

¥ XED ASSE™S
Tangikie asses
‘nyestments

CURRENT ASSETS

Dedtors

wWork in progress

Cash atbank

CURRENT ABIITES

CREDITORS Amgurts RIng ave within ane jear
NET CURRENT ASSETS

FOTAL ASSETS LESS JURRENT tABIL TE
CREDITORS: Amou s falhrg due after micqe thar Lne y2a”
DROVISONS FOR | ABILITES

NET ASSES

CASTA, AND RESERVES

Cafled up shara cap-a

Sha'e prertus

Fa'r value “esarve

froft acd 05y gfosut

TOTALEL T

COMPANY REG STERED NUMBER: DO767976

14

148,276, 7 268
45,890,017

203 2018

£

94 164,200 114.224 415
124,244,678 123,244,678

___ 21530B,678 235,459,093
56,815 769 64 833,597
£,663,712 :
2,581,262 1576,508

38,160 743 66,570,105

28 $88.487]
37381618

165,388,695
(37 251,954)
113027457)
714313284

271450,711
37,986,045
(15 415 543,
2:2243,.26

2,098

7 868,397
19 975,443
196,173,348

7 14.9.9.284

LOvE

i 848,397
47T 697
182407 336

121093 126

e per tten gnder Section 408 oF the o rparive A 200E 1hd Jrent Iompany prafis 2t losy 200Ut Pas Ny Deer drsu'cyed

Tope Fogeg dr stateme v oo gages 076 3L weon aci-oved by the Dugcn 3F D entors 4 authe sed

aryd slg-2a 0 tie nebz f oy
B Tattar

i
Crecter

Tavy 28 A gy 2010
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Martin’s Properties Holdings Limited

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the year ended 31 March 2019

. ) . . Fair value Profit and loss
Share capital Share premium Total
reserve account

£ 3 £ { £
Balance at 1 April 2017 2,096 2,868,397 81,061,178 136,870,366 220,802,037
Transfer of unrealised rfevaiuauon gains from . A 1.819.777 (1.419,777)
income statement to fair value
Transfer c.)f unrealised and reahsgd deferred 900,545 1900,545}
tax from income statement to fair value
T li luati ins §

r.ansfer of realised revaluation gains from ) (6,159.450} 6,159,490 i

fair value to :ncome statement
Transfer of short feasehold amortisation to . {259,775 255,775 .
prafit and loss account
Dividends - {2,425,000) {2,425,000)
Total comprehensive :ncome for the year - 2,708,157 2,708,157
Balance at 31 March 2018 2,096 2.868,397 76,562,235 141,252,466 221,085,194

£ £ £ £ £
Balance at 1 April 2018 2,095 2,868,397 76,962,235 141,252,466 221,085,194
Transfer of unrealised rfeuamatlon gains from ) A (1,492.977) 1,494,977 A
income statement to fair value

li ] i f
Transfer ?f unrealised and reallsgd deferred 2.579,510 (2,579,510}
tax from income statement to fair value
Tr?nsfer of rgahsed revaluation gains from i i (27.651.166) 37,651,166 i
fair value to income statement
Tr I isati
ansfer of short leasehoid amortisation to B i (62,799) 62,753

orofit and loss account
Dividends - {2,410,000) {2,410,000}
Total comarehensive incame for the year - 750,824 750,824
Balance at 31 March 2019 2,096 Z,868.397 50,732,803 165,822,722 219,426,018
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Martin's Properties Holdings Limited

COMPANY STATEMENT OF CHANGES IN EQUITY
For the year ended 31 March 2018

Farr vaiue Profit and ioss

Share capital  Share prermium Total
reserve account

f £ £ £ 3
Balance at 1 April 2017 2.096 2,868,337 25,053,080 192 109626 220,033,199
Tramsfer of unrealised revaluation gamns from . 75870 {75.870) R
income statement to faw value
Transfer of short leasehold amortisation - - 136,445) 36,445
Transfer of reafised revaluation gains from farr B 1321.808) 321.808 i
value to income statement
Dividends - - - (2,425,000} (2,425,000
Total comprehensive income for the year - . - 2,440,929 2,440,929
Balance at 31 March 2018 2,096 2,868,397 24,770,697 132 407,936 220,049,115

£ £ £ £ £
Batance at 1 April 2018 2,096 2,868,397 24,770,697 192 407 936 220,049,128

Transfer of unreafised revaluation gains from A (5.075,194) 5.075,194
income statement to fae value

Transfer of short teasehold armartisation - - (34.014) 340

Transfer of realised revaluation gains from fair (6.474,132] £.474.132
value to sncome statement

Transfer of urrealised ceferred tax 10 profit

- 2,388,085 {2,388 088) -
and loss account
Dividends - - {2,4:0.000) (2,410,000}
Total comprehensive income for the year - . (2.719.842) (2,719,842}
Balance at 31 March 2019 2,098 2,868,137 15,575,443 196,473,348 214,919,284
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Martin's Properties Holdings Limited

CONSOLIDATED STATEMENT OF CASH FLOWS
Far the Year Ended 31 March 2013

Cash flows from operating activities
Profit before tax

Adjustment of nea-cash items
Property sales profit/[loss)

Fair value gains

WIP imparrment

Interest receivable

interest payabig and finance costs
Depreciation

Cash inflows from pperaticns before changes 1 working capital

{Increase)/decrease in receivables and prepayments
Decrease in trade payables and accruals

Tax paid

Cash flows frem operating activibies

Cash flows fram investing activities

Loan made to group companies

Loan made to related parties

Proceeds of the sale from investrrent property
Acquisitions of investment property

Net cash used in investing act-vities

Cash fiows from financing activities

Barrowings repad

Borrowings drawn down

Dividerds paid

Net cash generated from financing activities

Net increasefidecrease} in cash and cash equivalents
Cash and cash equivalents at start of year

Cash ang cash eguivalents at end of year

Page 15

2019 2018

£ £

2,233,363 4374971
(656,430 148,437
1,494,977 11,419,777
310.330 -
£74,265 (252.995)
170.397 727,275
100,535 334 854
4.133,437 3,912,775
839,209 (2,853,793}
(2.739,312) 2,340,359
{4,260,000) {378,444)
(2,026,668) 3,020,986
{2,664,481) (6,658,268}
404

29,959,431 8,776,563
{4,630,000) {21,158,844)
22,664,950 {21.080,145)
(35,091,472 (3.306,622)
39,405,938 20,000,000
{2,415,000) {2,425,000)
1,899,466 14,768,378
22,537,750 {3,790,781)
3,097,123 6,887,904
25,534,373 3,097,123




Martin’s Properties Holdings Limited

Notes to the financial statements
for the Year Ended 31 March 2019

Statutory information

Martin's Properties Holdings Limited {the "Company"} is a private company limited by shares, incorporated in England &
Wales under the Companies Act 2006. The Company’s principal activities are set out in the Directors' report. The
registered office is 36 Walpaole Street, London, SW3 40S.

Conscolidated financial statements

The consolidated financial statements for the year ended 31 March 2019 comprise the results of the Company and
its subsidiaries (together constituting the "Group”)'.

Statement of compliance

These financial statements have been prepared in accordance with FRS 102 "The Financial Reparting Standard
applicable in the UK and Republic of Irefand” ("FRS 102") and the requirements of the Comparues Act 2006, including
the provisions of the Large and Medium-sized Companies and Groups {Accounts and Reports) Regulations 2008, and
under the historical cost convention, modified to include the revaluation of freehold properties and to include
investment properties at fair value.

The functional currency is the Pound Sterling (£} and the figures are presented in round pounds.
The following principal accounting policies have been applied:
Parent company disclosure exemptions

In preparing the separate financial statements of the parent company, advantage has been taken of the foliowing
disclosure exemptions available in FRS102:

* Only one reconcilianon of the number of shares outstanding at the beginning and end of the financial year

has been presented as the reconcihat.ons for the group and parent company would be identical;

* Disclosures in respect of the parent company's financia! instruments have not been presented as equivalent
disciosures have been provided in respect of the group; and

* No disclosure has been made for the aggregate remuneration of the key management parsonal of the

parant company as their remuneration is included in the figures for the group as a whoie.

= Asis permissible under Section 408 of the Companies Act 2006 the parent company profit and loss account has not

been disclosed.

1.Summary of significant accounting policies

The principal accounting policies applied in the preparation of these consolidated and separate financial statements
are set out below.

Basis of consolidation

The consolidated financial statements incorporate those of Martin's Properties Holdings Limited and all of its
subsidiaries (1.e. entities that the Group controls through 1ts power to govern the financial and operating policies so
as to obtain econcmic benefits) other thar those disclosed 1 note 11, Subsidiaries acquired during the year are
consolidated using the purchase method. Their results are incorporated from the date that contro! passes. All
financial statements are made up to 31 March 2019

Work in progress

Land and developments held for sale are work in progress and are included in the Balance Sheet at the lower of cost and
net realisable value. Net realisable value is the estimated selling price in the ordinary course of business less estimated
costs to completion and estimated costs necessary to make the sale.
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Martin’s Properties Holdings Limited

Notes to the financial statements
For the Year Ended 31 March 2019

Turnover
Turnover represents rental income and other property related income receivable in the year and s stated exclusive

of Value Added Tax.
Interest income

interest income is recognised i1 the Statement of Comprehensive Income using the effective interest method.
Finance costs

Finance costs of debt are recognised in the statement of comprehensive income over the term of such instruments
at a constant rate on the carrying amount.

Interest directly attributable to the construction of tangible fixed assets, incurred up to the time that identifiatle
major capital projects are ready for service, is capitalised as part of the cost of the assets.

Tenant incentives

Incentive payments to new tenants to occupy the Group’s investment properties are treated as a reductionin
revenue and inihially recorded as prepayments. The prepayments are charged to profit or loss over the term of the
lease. Where such prepayments relate to investment properties, the properties are carried at fair value less the
amount ¢f the unamaortised incentive.

Upon the disposal of an investment property, any unamortised lease incentives are deducted from rents receivables,
unless they are of a capital nature, in which case they are included in the caiculation of the profit or ioss arising on
the disposal

Tangible fixed assets

Tangible fixed assets other than investment properties are stated at cost less depreciation. Depreciation is provided
on all tangible fixed assets other than investment properties (except where the iease term is less than 20 years) at
rates calculated to wnite each asset down to its estimated residual value over its expected useful tife as follows:-

Leasehold investment properties - Over the lease term
Plant and machinery - 10-30% per annum using both straight fine and reducing balance methods

Investment properties (including properties held under an operating lease) are initially measured at cost and
subseguently measured at fair value whilst a reliable measure of fair value is available without undue cost or effort.
Changes in fair vaiue are recognised in the statement of comprehensive income.

The directors consider that, because investment properties are not held for consumpticn, but for their investment
potential, to depreciate them would net give a true and fair view. The Companies Act 2006 requires ali properties to
be depreciated. However, this requirement conflicts with the generally accepted accounting principle set out in FRS
i02.

if this departure from the Companies Act 2006 had not been made in order to give a true and fair view, the profit for
the financial year would have been reduced by depreciation. However the amaount of depreciation cannot
reascnably be quantified, because depreciation is only one of many factors reflected in the annual valuation and the
amount relating to the depreciation of the property cannot be separately identified.

Fixed assets are reviewed for impairment if events or changes in circumstances indicate that the carrying amount
may not be recoverable ar as otherwise required by relevant accounting standards.

Shortfalls between the carrying vaiue of fixed assets and their recoverable amounts, being the higher of net realisable value
and value-in-use, are recognised as impairments. iImpairments of revalued assets, except those caused by a ciear
consumption of economic benefit, are recognised in the statement of changes in equity until the carrying amount reaches
depreciated historic cost. All other impairment losses are recognised in the prefit and {oss account.
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Martin's Properties Holdings Limited

Notes to the financial statements
For the Year Ended 31 March 2019

Investments

Investments in subsiharies are measured at cost less accumulated impairment Other fixed asset investments are stated at tost ress
any provision ‘Of |mpalrment

Taxation

The tax expense represants the sum of the current tax expense and deferred tax expense. Current tax assats are
recogmsed when tax paid exceeds the tax payable

Current tax is based on taxable profit for the year Taxable profit differs from total comprehensive income because it
excludes items of income or expense that are taxable or deductible in other periods Current tax assets and Habilities
are measured using tax rates that have been enacted or substantively enacted by the reporting Jate

Defarred tax is calculated at the tax rates that are expected to apply to the pericd when the asset s realised or the
llability 15 settied based on tax rates that have been enacted or substantively enacted by the reporting gate
Deferred tax is net discounted,

Deferred tax habhities are recognesed in respect of all um:ng avfferences that exist at the reporting date. Timung
differences are differences between taxable profits and total comprehensive income that arise from the inclusian of
income and expenses in tax assessments)n different periods from their recognition in the finanoial statements.
Deferred tax assets are recognised oniy to the extent that (t1s probable that they will be recovered by the reversal of
deferred tax habities or other future taxable profits

Deferred tax s recognised on income of expenses from subsidiaries, associates, brarches and interests in jointy
controtled antities that will be assessed to or alipwed for taxn a future peniod except where the Compary 1s able to
control the reversal of the timing difference and «is probable that the tming difference will not reverse in the
foreseeabie future.

For non-depreciable assets measured using the revaluation madel and mvestment propertses measured at far vaiue
(except investrent property with a imited useful ufe held by the Company to consume substantialiy ail of «ts
eranamic henefits), deferred tax 1s measured using the tax rates and allowances that apply 1o the sale of the asset

or property

Current and deferred tax:s charged or credited in the statement of comprehensive Income, except when it refates to
items charged or credited to other comprehensive iIncome or equity, when the tax follows the transaction or event it
relates 1o and s also charged or credited to other comprehensive micome, or equity

Current tax assets and current tax habilities and deferred tax assets and deferred tax habiities are oftset, it and only
if, there is a fegally enforceable right to set oft the amounts and the entity intends either to settle on a net basis or
to realise the assat and settle the habihty simultaneously

Financial instruments

The Group has electad to apply the provisions of Secuan 11 'Basic Financat Instruments’ and Section 12 Other
Financial Instruments !ssues’ of FRS 102, 1n full, to al of «ts financial instruments.

firancial assets and financial rabiities are recogrused when the Company becomes a party to the contractual
grovisions of the instrument, and are offset only when the Company curiently has a ‘egalty enforceable right to set
aff the recognised amounts and :ntends either o settle on a net pasis, o7 to realise the asset and settle the hability
stimultaneously

financial instruments are classified 35 liabibties and equity imstruments according to the substance of the cantractual
arrangements entered into An equity Instrument s any contract that evidences a residual interest in the assets of
the Company after deducting all of its liabilities
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Martin's Properties Holdings Limited

Notes to the Financial Statements
For the Year £nded 31 March 2019

Financial instruments (continued)

Financial assets

Trade debtors

Trade debtors which are recevable within one year and which do not constitute a financing transaction are n:baily
measured at the transaction price. Trade debtors are supsequently measured at amortised cost, being the
transaction price less any amounts settled and any impairment losses.

Where the arrangement with a trade debtor constitutes a financing transacticn, the debtor is imtially and
subseguently measured at the present value of future payments discounted at a market rate of interest for a similar
cebtinstrument.

A prowvision for impairment of trade debtors s established when there is objective evidence that the amounts due
will not be cotlected according to the original terms of the contract. Impairment losses are recognised in profit or
foss for the excess of the carrying value of the trade debtor over the present value of the future cash flows

discounted using the original effective interest rate. Subsequant reversals of an imparment loss that cbjectively
refate to an event occurring after the impairment loss was recognised, are recognised immediately in profit or loss.

Financial liabilities and equity

Finantial instruments are classified as liabilities and equity instruments according to the substance of the cortractual
arrangerments entered into. An equity instrument is any contract that evidences a residual interest in the assets of
the Company after deducting all of its liabilities.

Trade Creditors

Trade creditors payable within one year that do not canstitute a financing transaction are initially measured at the
transaction price and subsequently measured at amortised cost, being the transaction price less any amounts
settled.

Borrowings

Borrowengs are initially recognised at the transaction price, including transaction costs, and subsegquently measured
at amortised cost. Interest expense and the amortised cost is included in interest payabie ard other similar charges.

Pension costs and other post-retirement benefits

The company operates a defined cantribution pension scheme. Centributions payabie to the company's pension
scheme are charged to profit and loss in the period to which they relate.

Going concern

The Group's investment properties are let 1o a variety of tenants and generate rental income substantially in excess
of firance ard administration costs, generating a positive cash flow. The valye of the Group's assets is substantially
in excess of its liabiiities. Accerdingly, the Directors consider that the Group should be able to pay its liabilities as
they fall due for the foreseeable future and consequently have concluded that it is appropriate to adopt the going
concern basis for the preparation of the financial statements.

Critical accounting estimates and assumptions

The Group makes estimates and assumptions concerning the future. The resulting accaurting estimates and
assumptions will, by definition, seldom equai the related actual results. The estimates and assumptions that have
a significant risk of causing 3 materia adjustment t¢ the carrying amecunts of assets and liabilities witnin the

next financial year relate to vaiuation of investment properties. The directors use information provided by third
party chartered surveyors to revalue investment properties to their fair value at the year end date. The fair value
of the investment properties is usually considered tc be their market value.
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Martin's Properties Holdings Limited

Notes to the Finangial Statements
For the Year Ended 31 March 2019

2. Turnover

The Group's turnover was all denved from ts principal activiues whelly undertaken within the
Umted Kingdom

Rent receivable

Development sales

Property management fee and other income

1. Interest receivable

Interest receivable from refated parties
Bank 'nterest recevable

4. Interest payable and similar charges

Interest on Bank toans and overdrafts
Interest payahle 1o related parties
Finance costs amortisation

interest capitalised

5. Operating profit

The operating profit s stated after chasging

Amortisalion on shart ieasehold properties
Oepreciation of tangible fixed aysets
Auditor’s remuneraton - audit of statutory fnanciai statements

- taxatian compitance and advisary work
Profit/{loss) on disposal of tixed assets

Work in progress charged to P&L account
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2019 2018

£ £

11,208,544 9,708,990

6,497,480 .

79,208 532,447

17,785,232 10,242,437

2019 2018

£ £

- 252,995

113,657 4,806

““““ 113,697 757,801

2019 2018

£ £

2.569.627 2.277.888
474,285

130,597 301,584

: £149,350)

3,174,489 2,430,082

2019 2018

£ £

90,053 259,775

10,482 79,839

£7.000 55,850

33,700 53,575

656,430 {148.437
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Martin's Properties Holdings Limited

Notes to the Financial Statements
For the Year Ended 31 March 2019

6. Employees 2019 18
Statf costs, inciuding directors remuneration, were as foliows 13 f
Wages and salares 2,959,498 1,798 978
Soc:al securily costs 285,507 130.058
Fensian costs 33,896 34,350

3,278,901 2,023,186

The average number of employees {including directors) employed by the Group during the year was 23 (2018 21}. The Company has no

empioyees (2018 nil)

7. Directors’ remuneration 2018 2018
£ £

Directors’ emoluments 1,441,653 904,338
Pansion cast 8,640 7,600
1,450,299 911,938

The highest paid director receved remuneration of £462,152 {2C18; £278,8451 Aggregate pension contributions of £8,640

{2018: £7,600) were paid in respect of this director.

Contributians were paid, in respect of 1 director {2018, 1} towards therr defined cantribution pension schemes.

The directors are considered to be the key managemeant parsonnet and conseguently the above reflects total
compensation paid to such ingividuals
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Martin’s Properties Holdings Limited

Notes to the Financial Statements
for the Year Ended 31 March 2019

8. Tanation

Current tax

UK Corparation tax recognised in the profit and loss at 19% {2018 19%)
Adjustments for prior vears

Total current tax

Deferred tax

Ornigiration and reéversal of trming ditferences

Tax charge on profit on ordinary activities
Profit on ordinaty actiwvities before tax

Profit on ardinary activities multipiied by standard rate of corporation tax in the UK of 19%
(2018 19%)

Effects of.

Expenses not deductible for t8x purposes

Fixed asset differences

Adjustment for prior years

Effects of indexation and tax rate changes on fair value gain on

Investment property

Deferred tax not recognised

Total tax charge for the year

Factors that may affect future tax charges
There were no factors that may affect future tax charges
9. Dividends

Interim dividends paid an ardinary shares at £11.%7 per share
intenm dwidends paid an crdimary shares ar £11 50 per share
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Group

2019 2018
£ £
4,938,158 2,083,697
{470,119) _ .
4,468,049 2,083,687
{2.975,510) (416,883}
1,488,539 1,666,814
2,239,163 4,375,123
425,479 831,273
34,048 53,017

470,119)
1,499,131 810,612
- {28,C88)
1,488,539 1,656.814
2019 2018
£ £
2.425 00C

2,410,000
2,410,000 2,425,000




Notes to the Financial
Statements

10. Tangible fixed assets

Group

Cost of valuation
At 1 Aprii 2018
Additions

Transfers intc stock
Dusposals
Revaiuation

At 31 March 2019
Cepreciation

At 1 April 2018
Charge for the year
Released on disposal
At 31 March 2019

Net book value
At 31 March 2019

At 31 March 2018

Inciuded within Investment Properties s 1and and buildings used by the group amoeunting to £2 000,000 {2018

Martin's Properties Holdings Limited

tnvestment Propertes

£1.130.785). Depreciatior has not been charged as it is not matenal The value of the properties pledged as secunty for third party

borrowng 1s £180 9m.

On an historical cost bBasis the investment properties would have been included at

Cost

Investment properties at cost Comprise.

Freehold
Long leasehald
Short leasehold

The fair value of the Group s investment properties at 31 March 2019 was calculated by the directors an the basis of
infarmation provided by third party chartered surveyors

h

Freehold Leasehold s o‘n Total

leasehoid
£ £ L £
199,893.197 108,082,000 4,447,354 312,776,363
5,381,042 - - 5.386,301
(17,671,803} - - (17,671,803
{18.504,000) {9,099,000] {1,700.000) {29.303.000;
3,389,065 (4,910,000) {113,947) {1,634,882)
172,487,501 94,073,000 2,633,407 269,552,975
1,899,355 2,233,903
90,053 100,535
1,985,408 2,334,438
172,487,501 4,073.000 643,999 267 218,541
159,893,197 108,082,000 2,547,999 310,542 361
2018
£
223,698 797
155,303,273
70,116,159
279,365
229,698,797

During the year, no interest costs (2018 £149,350) direct y attriputable to the financing at investment

property developments were capitalised
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Martin's Properties Holdings Limited

Notes to the Financial Statements

10.Tangible fixed assets {continued)

Company Freeho'd Leasehold short Plant and Total
‘easehold machinery
£ f 3 £ £
Cost or valuation
At 1 Apnl 2C18 23,607,415 90,248,000 988,265 53,848 114,892,528
Additions - - - :
Transfaer into stock (11,291,504} {11,291 504)
Disposals 13,554,000) - - (3,554,000)
Revaluation {687,911) {4,358,000) (29,283} {5,075,194)
At 31 March 2013 8,069,000 45 850 000 958 382 53,848 94,971,830
Deprecation
At 1 Apni 2018 - - 614,265 53,848 B68.113
Charge for the year - - 38,717 39,717
Reieased on disposal : - . . :
At 31 March 2019 - : h53,582 53 B48 707,830
Net book value
At 31 March 2019 8.069,000 85,890,000 305,000 54,264,000
At 31 March 2018 e 23.502 415 90,248,000 374,000 114,224 415
On an histoncal cost basis the investment properties
would have beer included at
2019 2018
£ £
Cast 76,365,180 801,179,497
Investment propertes at cost comprise” 9.053.697 13.062,314
Freehold 67263513 67,263,513
Long leasehold 47,970 53,670
Shortieasshold 76,365,180 80,379,457

The fair value of the Company’s investment properties at 31 March 2019 was calcuiatet by the directors on the bags of
infarmation provided by third party charterad surveyors,
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Notes to the Financial Statements
For the Year Ended 31 March 2019

11, Fixed asset investments

Group

Cast

At 1 Apr 2018
Sae

AL 33 March 2019

Martin’s Properties Holdings Limited

Tha iz Prantworks Chelsea Liveted was sod:n the year

Company

Cost and net boox value
At 2 Aprd 2018 and at 31 Marcr 2018

Subsidiaries

Campany

Subsidiary and other undertakings
Radnor Walk DWR) Lmited

Radnor walk fWH) No2 uimited

Martin's Sroperties {{nelsea) amited
Marnin's Estate (Clercerweil} Limited
Martin's Praperties (Radnar Walk) Limited
Martin's Design and Construction Limited
Marun's Propernies (Parsans Graen) amited
Martins Propert:es No.f Lmited

26 Gushott Rese Lovited

fadnot Walk (KR} Limted

Nartn's Properties [ensirgton] um ted
Horticu tura! Place Developmerts Lrited

Shares or beneficial interest held

Class

Ordinary
Qrd-nary
Grdinary
Ordinary
Ordinary
Ordinary
Ord.nary
Ord-nary
Qrg:nary
Qrdinary
Crd:nary
Crnary

%

130
100
100
100
100
100
100
g
100
10C
10C
100

iy@stments

subsitiaries

123,244,678

"

f

regstment
N 3SSOCIates

£

130,000
1130,000)

Qtrer
partcipating

interest
£

Tatal

121,244 678

Principal activity

Bormant*
Dorrnant®
Property investmant
Property investment
Property nvestment
Property investment
Progerty investment
Property investmaeant
Property investment
Property :pvestment
Dorrant
Property investment

* Tha subs d anes are do-mant and rot coasideres mater;al and are, therefore, not consal:gated.

Ail of *he ahove subudianes have the samre registered office as the company.

Direct/Indirect

Direct
Direct
Cirect
Direact
Chrect
D-rect
Direct
ind-rect
irdrect
wrdiregt
Cerest

Dergot

By virtue of Saction 479A of the Companies Act 2006 the companies listed be.ow are exempt from the Comparves Act
requirements relating to the audit of the indiwidual accounts,

Martin s Properties {Chelsea) Limiteg
Martin s Estate (Clerkenwel:; Lirmited
Martin's Properties {Ragnor Watk) Limted
Martuin s Properties (Parsans Green) Limied
Marting Properties No.i L.mited

2% Oxsho't Rise Limited

Radncr Wwalk (KR} L miteg
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Martin’s Properties Holdings Limited

Notes to the Financial Statements
For the Year Ended 31 March 2019

12 Work in progress

Work 1n progress

Work in progress

Company Lompany

2013 2018

£ £
8,663,712
85663,712

Group Group

19 2018

£ f
25,946,825
25,946 825

Durieg the year an mpa rment 10ss on work i progress of £310,330 (2058 nil) was recognised within direct property costs No earlier

wOrk in progress write downs have been reversed duning the currant, or proceedng pariod
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Martin's Properties Haldings Limited

Notes to the Financial Statements
For the Year Ended 31 March 2019

13. Debtors
Group Group Company Campary
2019 2018 013 2018
f £ £ £

Amounts falling due in less than one year

Trade debtgrs 1,065,689 2,544,569 67,007 57,327
Amounts owed by group companies 3,816,519 2,961,497 31,803,424 29,333,858
Amounts due from reiated parties 6,071,616 1C,1060,979 - -
Other debtors 1,744,926 284,860 85,165 15,054
Other taxes and >0ctal security - 91,156 114,774
Prepayments and accrued incaome 48,142 930.840 88,730 138,174
3,571,060

fxternal loans

13,347,292 16,822,745 32,135,682 33,230,237

Amounts falling due after more than one year

Amounts owed by group compan:es - - 34,680,087 31,663,360
13,347,292 16,822,745 66,815,769 64,853,597

In the Company, amounts due from group and retated parties due within and after one year are interest free,
ensecured and repayable on demand

14. Creditors: Amounts falling due within one year:

Group Group Company Company

2019 2018 2019 2018

£ £ £ £

Bank loans 500,000 500.000 : -
Trade creditors 173,178 3,033,723 46,561 1.441.490

Amounts owed 10 group companies 45,086,752 24,978,612

2,523

Amounts due to related parties - - -
Other creditors 1,095,763 979,252 862,107 60%,628
Corporation tax 2,092,525 2,385,953 1,298,334 495,759
Qther tax and social securnty costs : 333,752 . .
Accruals and deferred ncome 2,696,125 2,661,699 376,972 1,062,998

7,157,591 9,896,902 48,270,726 28,558,487

Amounts owed 1o and by group comparies are interest free and repayable on demand
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Nates to the financisl Statements
For the Year Ended 31 March 2019

15 Creditors: Amounts falling due in more than ane year

Bank lgans

Unamortised arrangement fee

Bank loan analysis

Amount falhng due within one year
Over one and urder two years
Over two and under frve years

Dver five years

intarestrates Group

fieed rate borrawings
fued rate

-t xed cate

-t xed rate

Floating rate beriowings

-margin phys LIBOR
margin plys UBOH

Martin's Properties Moldings Limited

Growe Group Compdny Tampany
218 2018 2019 2018
£ £ { £
82.523 200 73,023.7C0 38116175 18116175
{1,053 668) (516,866} (664,221 1130,133)
81470032 72,506,834 17451 954 37.986 042
500,000 500,000
500,000 500.00¢
9,000,000 39,500.0C0
73,023,708 33,023,700 38.116,17% 18,216,175
83,023,700 73,543,700 18116175 38,116,175
£ Fxpiry 2019 %o Expiry 2018
302 jun 2026 14023, 700 302 Jun 2026 17,023,700
316 jurn 2031 16,000,000 336 Jun 2031 16.000.000
2380 Nar 218 410,004,000
2B Qe 2022 10,000,000 238 Dec 2022 10,500,000
175 Sep 2020 - 275 Sep 2020 __ 3Cgo0000
73,

The external joans 3re secured by legal charges over tettan freshold and long leasehld properties Attne year end there were n L e used

tacuuties (7018 al)
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Martin's Propearties Holdings Limited

Notes to the Financial 5tatements
Far the Year Ended 31 March 20619

16. Provisions for liabilities - Deferred tax

Deferred tax Greup Campary

f £
ALl Aprd 2018 37,073,400 15,415,543
Chargat to the statemert of comprehensive nogme {2.875,510; {1,388.086})
At 31 March 2019 14,093,890 13,027,457

The broaght forward and carried forward prowsion grimarily re ates tc the defarred tax arisimg on the -evatuation of
irvestment propert.es «a bath tre group and company.

17. Share capital
Graup and campany No. af shares £

Allotted, issued and ful y caid

At 1 April 2018 &' ordinary shares of £0.01 each 45,500 455
B’ grdinary shares of £3.01 each 54,500 545
100,000 1,000
Issue of Bonus snare A orginary shares of £0.01 each 2,418 24
B ordinary shares of £0 01 each 733 g
3,211 32

issue of shares in consideration for L
A" ordinary shares of £0.01 gach 32,6873 327

group reoTgausat on

€ ordinary shares of £ 01 each 73,758 737
106,431 1,064
At 31 March 2018 ang 31 March 2013 At prdinary shares of £0.01 each 209,542 2,098

‘A Drdinary shares have the right to vote, the right to receive a dividend and to participate i 2 gistribution lirciuding a0
windimg upl. A Jrdnary shares are rotredeemab.e.

B Ordirary shares have tre right to recerve a dividend and to participate in 2 distribyation fincluding o winding upl '8
Qrdinary shares are notredeemable.

U Grdinary shares have the right to vote. the right to receive 3 dividend and to participete ir a distribution {including an
wirding upl 'C' Ordinaty shaces are notredeemable
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Notes to the Financial Statements
For the Year Ended 31 March 2019

18. Reserves

Reserves represent the following

Faw value reserva

Other reyerve

Share fremum

Retaned earnings

19. Centingent liabilities

Guarantees in respect of VAT group registration

Martin’s Properties Holdings Limited

This fair value reserve represents unreahsed profits that have been
transferred from the profit and {oss reserve (in respect of fand and

buildings} As these profits become realised they are transferred back to the

profit and loss account

The fair value of shares issued by 2 group entity ansing frorm historic

group raconstroctions

Consideration received for shares issued above the nominaivalue of
those shares net of any transaction costs

Retained earmings represent accumulared comprehensive income tor
the year and prior penods

Group Group Company
2019 2018 2019
£ £ £
{324,758}

Company
2018

[2

433 882

The Company has provided guarantees 'n connection wth redevelopment works at praperties owned by subsidiary

companies
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Martin’s Properties Holdings Limited
Notes to the Financial Statements
For the Year Ended 31 March 2019

20. Capital commitments

At the ba:ance sheet date, the Grodp has entered inte contracts for £15 5m (2018 £8 6m) for the redevelopment of
certain properties. This amount s not provided for within the financial statements

21. Related party transactions

Company

The Company has taken advantage of the exemption in FRS 102 Section 33 from the requirement to disclose
transactions with wholly owned Group companies on the grounds that conselidated financial statements are
prepared.

Group

R Newman, 2 director of the Company, is a partner in Wallace LLP. Wallace LLP provided legal services to the group
on an arm's length basis amounting to £352,329 during the year {2018 £314,737),

A director used a companry bank account 1o settle 2 personal liability of £201,458. No company funds were used

During the year Martin's Properties Cheisea Limited acquired a 35% share of a property owned by the Martin's of Chelsea
Executive Pensign Scheme, of which 1t is the principal employer. £4.0m was owed to Martin's Fraperties Chelsea Limited by the

Pension Scheme at year end.

Included within Amounts due from related parties s a8 £2.3m {2018, £2.2m) loan from Martin s Property Holdings Umited to

Martin's Properties (O8) Limited No interest is charged an this loan.
22. financial instruments

The carrying amounts of the Graup's financial instruments at 31 March were:

2019 2018
£ £
Financial assets:
Measured at amartised cost 38,334,044 18 989,028
Financiai liabilities:
Measured at amartised cost B3,838,973 77,356,085

23. Post balance sheet events

On the 7ty May 2019 a recrganisatior of the Martin's Properties Ha!dings Group took place The Group was split inta two
independent property owming Groups ard a nurmnber of subsidiaries were transferred to entities of common ownership. The

entities transferred are deta.led below:

Radnor Walk {KR] L. mited was transferred to Martin's MUse L mited for £26.8m settled by way of intercompany considerat on.

Martin's Properties {Parsons Green) Limited was transferred to Martin’s MUse Limited for £6.9m settied by way of
:ntercompany consideration

These transactions had no impact for corporation tax purposes

24. Control

The immedizte and ultimate parent company and controlling party 1s Martin s Famiy Holdings Limited, 3 company
registerec in Englard and Wales, copies of its finanzia! statements are availanle fram Companies House.
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