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: The directors. believe: that the open. market value. of its: Inventories contlnues to be In the order of £49 mllllon (2018
' £53 mrllron) The declrne in value is due to the dlsposal of stock dunng the'y year

- (b) quuldrty risk -

.rlre’ﬁ"aan‘-rh'lré's'tme'atsa l;imited"

;Strateglc report for the year ended 30 June 2019
: (regrstered number 01 265480) :

The dlrectors present therr Strategrc report for Trenport lnvestments lerted (‘the company") ‘and its subsldlanes
(“the group ) for the year ended 30 June 2019 .

Prmcipal actlvrtres

B The [~ "mpany and group own a portfolro of resrdentral and commercral propertres The gmup made an operatrng
' £4.

page 10 The mcrease rn net assets is. due to the prof table drsposal= of land ‘which’has’ been used largely- to'p pay
off bank debt.

Prlnolpal risks and uncertalntles

The management of the business and executlon of the group s: strategy are subject to a number of rlsks The key
business’ nsks and’ uncertainties: affectrng the: company are the’ process’ and trme taken. to meet all, planning

regulatrons |n order to bnng development land to the market

- ]-'The group s: actlvrtres expose rt to a varrety of f' nancral nsks. mcludrng credrt nsk quurdrty nsk and rnterest rate and

on the f'nancral performance of the group

T (a) Credrt risk

‘Credit. nsk anses from the cash st.reams of the property portfolros which it owns and manages The amounts
presented n: .the: group balance - sheet- -are net of” allowances: for doubtful recervables, estimated on: pnor

experlence and asséssment of the current economlc clrmate-
-

. The group practrses prudent liquldrty risk management to mrnlmrse the mismatch of ﬁnancial assets and liabilities
" and to maintain sufficient funding requrrements for workrng capital. The group has debt facilities that are desrgned
to ensure it has sufﬁcrent available furids for operatrons and planned expansrons

. (c) Interest rate cash flow risk-

The group has lnterest beanng llabllltles which conslst of external loan commltments

(c) Future relatronshrp with' the European Unron
The nsk arlslng from the terms on whlch the Unrted Klngdom may, wlthdraw fromthe European Union Is not clear
and. it is difficult to evaluate all the potential implications on the companys ‘trade; customers, suppliers and’ the
wrder economy

Busmess review.

. Eurolmk Slttlngbourne, Kent '

» lr\ January 2016 the: group was awarded’ plannrng consent for. the; fifth and Iast phase of its industrial land at

Srttmgboume .Eurolink V extends to 26. 6'acres (net developable) ‘of consented land for employment use; which the

'.group controls .78% by value. The exrstrng Eurolink industrial park is 200, acres in total and is the largest park of its

type in: Kent, employmg in excess of 6,000: people The first four’ plots of Eurolink V have now completed with a
further 6. 0 acres to be sold over the comlng year: .

¥ East Hall Park Slttingboume, Kent .
: »The company has sold its residential development atEast Half Park in Srttrngboume. Kent but retains a share in the
proceeds of all future sales.. -To date, the house. builders have oompleted and soid 746-houses. The company wrll
© eam. further income: on 16 of these houses when, they. are. built and sold.
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Trenport Investments Limited

Strategic report for the Year.ended 30 June 2019 (continued)
. {registered number: 01265480)

Buslness- review (contlnued)
Peters Vlllage and The Medway-East Bank Kent

In May 2014 lhe company entered into the agreements with its contractors and financers to cormmencs its residential

development at Peters Village on the east bank of the Medway river near Burham, Kent. In order to “‘comply with

Town Plannmg requnrements and improve communications between the east and west banks of the River-Medway,
-~anew bndge over the river has been constructed, together with the infrastructure required to facilitate the proposed

housing development. The bridge was completed in September 2016. The cost of the bridge and infrastructure to
. facilitate the sale of residential land is projected at £66.3 million. -

The company has recelved a £19.5 million loan facility from the Local Infrastructure Fund establlshed by the
Govermnment's Homes and Communities Agency to expedite delivery of large housing developments. ‘As at the
balance sheet date, repayments due to land sales have left a balance owing of £10.5 million.

The net developable area at Peters Village covers 86.61 acres and has consent for up to 1,000 residential units,
together with the assocuated educational and leisure facilities, including 27.43 acres set aside for ‘public open
spacefrecreation. The company commenced the marketing of parcels of land to house builders in March 2016. The
first new homes have been completed and the development of Peters Village is expected to have been completed
by the end of 2023.

At the year end, the company had total completed sales of land for 624 new homes and isin negotlatlons to complete
on a further sale of land for 140 new homes in 2020.

Other development opportunities and future developments

The group has a number of sites, mainly in the Midlands and South East of England where itis engaged in promoting

.them for residential and employment use with the respective local authorities. Major developments include sites for
575 new homes at Nuneaton, Warwickshire, together with a mixed use scheme development of approximately 300
new homes and 25 acres of employment tand at Teynham near Slttmgboume Kent.

The group has an on-going strategy for the disposal of its development tand and any residual land whlch has little
or no prospect of securing planning consent for development in the foreseeable future.

) Going concern - . ,

'In determlnlng whether the company's accounts can be prepared on a going concem basis, the directors considered ,
the company’s business activities together with factors likely to affect its future development, performance and its
financial .position .including cash flows,. liquidity position and borrowing facilities and the principal risks and
uncertainties relating to its business activities. These are’ set out within the Strateglc report. )

After making appropriate enquiries, and on the basis that the company has the support of its indirect parent company,
".Shop Direct Holdmgs Limited, the dlrectors have a.reasonable expectation that the company has adequate
" resources to continue in operational existence for the foreseeable future. Accordingly, they continue to adopt the

going concern basns in the preparation of the Annual report and ﬁnancual statements.




,-~Trenport Investments Limlted

g th flnancial

e resigned 7 Jurie 2019

e ‘p { ] " .sons for the
. beneﬁt of its’ dlrectors whlch were made dunng the year and remam |n force at the date of thrs report‘ :

;‘ Employees mvolvement

The company and group have contmued to mamlam the commrtment to employee mvolvement throughout the
'busmess Employees are kept ‘well informed of the performance and objectives of the company and group through -
‘personal brleﬁngs. regular meetmgs and e-mail. . .

- 'statis; sexual orientation’o
and based solely upon work: cnterla and individual merit.’

. »The company is responswe to the needs of |ts employees, customers and the commumly at’ large ‘and’are an
" organisalion that endeavours o use everyone's talents and abilities to lhe full. .



Trenport Investments Limited

Report of the directors for the Year ended 30 June 2019 (continued)
(registered number: 01265480) S

Disclosure of information to auditors

- Each of the bersons who are directo'rs at the time when the Report of the directors‘ is apprOved has confirmed that:
» o far as the directors are aware, there is no relevant audlt mformatlon of which the company s and group’s
auditors are unaware; and
o the directors have taken all the steps that they ought to have been taken as dlrectors in order to’ make
themselves aware of any relevant audit information and to establish that the company’s 'and group’s
auditors are aware of that information.
. A {
This confimation is glven and should be mterpreted in ‘accordance with the- provusuons of section 418 of the
Compames Act 2006.

Auditor

Deloitte LLP have indicated their wnlllngness to continue in office, pursuant to sectlon 487(2) of the Comparues Act
2006. . .

i
i
1
!




'St'et'é'tn'e"nt‘:ef d'l"f"ectors responsiblll_tlé"s"’“’:' P

f,w(th appllcable law and regulatlons

’.2006 [hey" are also responsnb for safeguardlng th asseb of the’ company ‘and’ the group and hence for takmg
reasonable steps for the prevention and detection of fraud and Gther m'egulantres : .

Trenport Investments Limited

The dlrectors are responsnble for prepanng the Annual report and the audnted ﬁnancual statements In accordance




Trenport lnv_e'stments Limited

Independent auditOra’ report to the directors of Trenport Investments Limited

Report on the audit of the ﬂnanclal_ statements

Opinion ‘ :
‘In our oprmon the ﬁnancral statements of Trenport Investments Limited (the parent company') and lts subsrduanes (the
group)
. grve a tme and farr view of the state of the group's and of the parent company's affarrs as "at 30 June 2019
"~ and of the group's proﬁt for the year then ended, .
. have been properly prepared in accordance with United’ Klngdom Generally Accepted Accountmg Practrce
including Financial Reporting Standard 102 “The Fmanonal Reportmg Standard applrcable in the UK and
Republic ¢ of Ireland”; and -
o have been prepared i an accordance with the requirements of the Companies Act 2006. -

We have audited the financial statements which comprise:
+ the consolidated statement of comprehensive income;
the consolidated balance sheet;
the consolidated statements of changes in equity;
the parent company balance sheet;
the parent company statement of changes in equtty
the consolidated cash flow statement; and
+; the related notes 1 - 22

The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, mcludmg Financial Reporting Standard 102 “The Fmancral Repomng Standard applicable in
the UK and Republlc of Ireland" (United Kingdom Generally Accepted Accounhng Practrce)

Basis for opmron o ’ :

We conducted our audit in accordance with Intemational Standards on Auditing (UK) (lSAs (UK)) and applicable law.
Our responsrburtles under those standards are further described in the audrtor’s responsrbllltres for the audlt of the
financial statements section of our report

We are mdependent of the group and the parent company in accordance with the ethical requrrements that are relevant
to our audit of the financial statements in the UK, including the Financial Reportmg Council's (the ‘FRC's') Ethical
i Standard and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe

that the audtt evidence we have obtamed is sufficient and appropnate to provrde a basis for our opinion. '

Conclusions relating to going concern

" We are required by ISAs (UK) to report in respect of the following matters where:

-+ the directors’ use of the going concem baS|s of accounting in preparatron of the ﬁnancxal statements is not .
-appropriate; or

‘s the directors have not disclosed in the financial statements any identified matenal uncertainties that may
cast significant doubt about the group’s or the. parent company’s ability to continue to adopt the going
concern basis of accounting for a period of at least twelve months fmm the date when the financial
statements are authorised for issue.

We have nothirig to report in respect of these matters.

o~
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Trenport Investments lerted

: lndepe""‘ent audrtors report to the drrectors of Trenport Investments Limited
’ f(contmued) L ' PPN P L >

formatlon The otherrnforrna"’n'com ises the'i o:' A:atron rncluded‘mthe
‘ on.. Ou on;the ﬁnancral

' We have nothing to re‘port in respect of these rnatter_s,

_Responsiblllties of directors

Reasonable ssurance rs a hlgh level of assurance but |s not a guarantee that an audlt conducted m accordance wrth
ISAs (UK) will always detect a material mrsstatement when it exrsts Mrsstatements can’ arise from fraud or ervor and
areg consrdered matenal if, |ndrvrdua|ly orin the aggregate they couid reasonably be expected to |nﬂuence the economic
Qecrsrons of users taken on the basrs of: these financial. statements . S :

A further descnptlon of our responsrbrhtles for the audrt of the t' nancral statements is located on the FRC s websrte at
T WWW, frc org uk/audrtorsresponslbllttles This descnption forms: part of our audltor‘s report

' Répbrt"o'n other le'gal‘an‘d r'egulatory requlrements

Opimons on other matters prescnbed by the Companies Act 2006
In our opimon based on the work undertaken in the course’ ofthe audrt : o
o the mformabon glven rn the Strateglc report and. the Report of the dmectors for the financial year for which the
: ﬁnancral statements are prepared is consrstent with the financial statements, and
. the Strateglc report and the Report of the directors have been prepared in accordance with- applicable legal
) reqwrements

In the Irght of the knowledge and understandrng of the group and of the parent company and their envrronment obtalned

In. the' course of the audit, we have not identified any material mrsstatements in the Strategrc report or the Report of the

directors.



Trenpoit Investments Limited

Independent auditors’ report to the directors of Trenport Investments lelted
(contlnued)

»

Matters on which we are required to report by exceptron
Under the Compames Act 2006 we are required to report in respect of the followmg matters if, in our opmlon
¢ ‘adequate accountlng records have not been kept by the parent company, or returns adequate for our audit

~ have not been received from branches not visited by us; or
« the parent company ﬁnanc:al statements are not in agreement with the ‘accounting records and retums; or

o certain disclosures of directors’ remuneration specified by faw are not made; or
o we have not received all the information and explanations we require for our audit.

5

We have nothing to report in respect of these matters.

Use of our report

This report is made soIer to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the
Companles ‘Act 2006 Our audit work has been undertaken so that we might state to the company’ s members those.
matters we are requlred to state to them in an auditor’s report and for no other purpose. To the fullest extent pemmitted
by law, we do not accept or assume responsibility o anyone other than the company and the company’s members as
a body, for our audlt work, for this report, or for the opinions we have formed

lactol Hgy

Rachel Argyle (Senior Statutory Auditor

For and on behalf of Deloitte LLP

Statutory Auditor T oL

Manchester, United Kingdom ' :
20 December 2019 ©
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' Trenport Investiments Limited.

e

“Costofsales ..

Grossproft

- (26.985)

L A3Ta

Administrative ekbeﬁée_s~

RS

- (445) :

287

- expenses’

Profit before taxation . S L aTss

12,881

Profit anid total comprehiensiva income for the

finanicial year s 4788

'-AI.I:th'e' abpv_e ffes@lts ara derived from coniti'nuihg 6béfétions. o

. Thé_ notes on pages 14 to 24 are an integral p‘art“df these financial statéments.

- 12.881



Trenport Investments Limited

- ‘Consolidated balance sheet as at 30 June 2019 ' o
(registered number: 01265480) -

The notes on pages 14 to 24 are an integral part of thgse financial siatements.-

The consolidated financial statements on pages 9 to 24 were approved by the board of directors on 20 December 2019
‘d ‘on,its behalf by:

2009 2018
, o NOTE £000 _ £'000
e Fixed assets ' : : N
’ Tangible assets 10 o - 491 . . 497
Current assets . P : ‘ ) .
: Inventories . 12 . 29,748 31,633
: * Debtors: amounts falling due within ) ' . .
! one year g .13 _ 9,538 . . 1,767
. Cash at bank and'in hand - . 6,150 11,018
: T 45436 54,418
Creditors: amounts falling due within ,
one year . 14 ’ (10,848) (2,504)
: Net current assets : 34,588 . ..51914 "
Total assets Ie‘ss'current labilities . 35,079 - 52,411
v _Creditors: amounts faliing dus after . ' '
; ' more than one year ‘ 15 ) - . {22,090) .
j Net assets ’ _ 35079 . __ - 30,321
Capital and reserves o ‘
: . Called 'up share capitat 17 o 3,152 3,152
'Retained earnings : : ' 31,927 .. 27,169
‘Total shareholders’ funds _ : | 35078 . 30,321

and slgn

10




Trenport Investments Limited =~

Consolidated statement of changes in equiity-as at 30°Jur

... - Called up -
- share capital

1
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Trehport Investments Limited

Company balance sheet as at 30 June 2019 : 4 o
' : ' . 2019 RO -..2018

NOTE £000 _ £'000.
Fixed assets
Investment in subsidiary . . ‘
undertakings ‘ ' 12 35,200 : 35200
Tangible assets . ' 11 _ e T -
. . ' 35,200 35,200
Current assets . : ) . :
Inventories . 13 4,651 4,261
Debtors: amounts falling due within _ , B
one year 14 5,041 . 3473
Cash at bank and in ‘hand 1 : : A3
o o 9,693 7,747
/Creditors: amounts falling due S L, .
within one year , 15 .. (50,937). - ___ (48,705) -
. Total assets fewer current ’ A
liabilities and net current liabilities . ) {41,244) K (40,958)
3 . .
Net liabilities. . 6,044 (5,758) -
Capital and reserves . -
. Called up share capital 18 - 3,152 . ' 3,152
Accumulated losses ' : ‘ .~ (9,196) (8.910)
Total shareholders’ deficit __. . {6,044) ... (5,758)

Company statement of changes in equity as at year ended 30 June 2019

Called up VAccumu'Ia't'ed -
share capital losses . Total equity

£'000 £'000 £'000
At30 June 2017 - 3,152 - (8,187) (5,035)
Loss for the financial year and total comprehensive loss - (723) (723)
At 30 June 2018 . . 3,152 (8,910) . (5,758)
Loss for the financial year and total comprehensive loss L (286) {286).

3,152 (9,496) . = (6,-04-4)'

. At 30 June 2019

The company reported a loss for the financial year ended 30 June 2019 of £286k (2018: £723k). -

ATAhe notes on-pages 14 to 24 are an integral part of these financial statements.:

1‘The financia! statements for Trenport investments Limited, company number 01265480 are presented on pages 12
'to 24 and were approved by the board of directors on 20 December 2019 and were signed on its behalf by: ~

12 o



' .'Trenport lnvestments lelted

vlnformatlon on consohdated cash flows -

nventorles CoE
asel(mcrease) in debtors -
ase in credltors ’ B

Nat éash inflow frqm operating activitles

. Inﬂow from operau
.Interest paid

activites

- Net cash generated In operatlng acﬁvltles

Cash ﬂow A‘om lnvestmg actwmes ERRCR TR

. Interest recelve

T Net (decre e)lmcrease in cash and
cash equivalents e
Cash and cash equlvalents at beglnnlng
of year )

. Cashand cash equlvalents at end of -
.'year ‘
"c‘ h and sh eq ,,,Avalents are made up of:’

Cash at bank and in hand

13

o (11602)

o Ho0at)
CGio0st)

(4 asa) h 8 693
_____1.1_;2_1_5_'_ 2 325

6150 11018 ,



Trenport Investments Limited
Notes to the consolidated financial statements for the Year ended 30 June 2019

General information

Trenport investments Limited is & property trading and devetopmeht‘company and the par'ent'bf e numberof subsidiary
companies (see note 20). The accounts are drawn’ up to the Saturday nearest to 30 June, or to 30 June where this
falls on a Saturday

The company is a private company, limited by shares and reglstered in England and Wales. The company's registered
office is 2™ Floor, 14 St George Street, London, United Kingdom, W1S 1FE. The principal activities of the company
and its subsidiaries are set outin the Strategxc report on pages 1 and 2.

.The functional and presentational currency of the company is eonsidered to be peund steriing because that is the
currency of the primary economic environment in which the company operates.

Statement of compliance

The individual and group financial statements of Trenport Investments Limited are prepared in comphance with United
Kingdom Accounting Standards, including Financial Reporting Standard 102, “The financial 'Reporting ‘Standard
applicable in the United Kingdom and the Republic of Irefand” ("FRS 102" )and the Companies Act 2006. The company
‘has taken ‘advantage of the section 408 Companies Act 2006 atlowing it not to publlsh a separate statement of
comprehensnve income. :

Statement of accountlng policies
~

" The principal accounting policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied in all the years/periods presented, unless otherwise stated.

‘Basis of preparation

The -consolidated financial statements have been prepared in accordance with the Companies Act 2006 and with
.-applicable accounting standards in the United Kingdom under the historical cost convention on the going concern
“basis. The principal accounting policies, which are set out below, have been applied consistently across the group and
- any profits or losses on intra group transactions have been eliminated.
The accounts are drawn up to the Saturday nearest to 30 June, or to 30 June where this falls on a Saturday.

Going concern

In determining whether the company's accounts can be prepared on a going concern basis, the directors considered
the company's: business activities together with factors likely to-affect its future development perfommance and its

financial position including cash flows, I|quud|ty position and borrowmg facilities and the pnnmpal risks and uncertainties
relatnng to its business activities. These are set out within the Report of the directors.

ARer making appropriate enqumes. and on the basis that the company has the support of |ts parent company, Shop

" . Direct Holdings Limited, the directors have a reasonable expectation that the company has adequate resources to

~ continue in operational existence for the foreseeable’ future. Accordingly, they continue to adopt the going concem
basis in the preparation of the Annual report and accounts: .

. ATurnover : .
.~ Tumover generated, solely in the United ngdom compnses two pnncnpal components;

Land and buildings sales

Tumover which excludes value added tax, represents sales of resudential and commercial Iand and bu|ldmgs
'Tumover mcludmg overage income, is recognised as cash is received, due to the uncertalnty over future sale

* value and timing of completion.

Rental i income .

: 'Tumcver WhICh excludes value added tax, represents renton both a short term and long term basis of residential and
' commemlal land and buildings owned by the group. Tumover is recognised on an accrual basis

7
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Trenport lnvestments erlted

Note -to.the conso i ated fi nanclal statements for the Year ended 30° June 2019
(contmued)

2018

, . £000

“Land and'hulldlng,sales 40 160
i e

lnterest recelvablezand slmrlar income

rrangerne ts and other lssue costs Incurred as a result of enterlng loan and otherfacllmes are deferred and; expensed
over the length of the related loan or facility Costs of Interest and related costs on Ioans specrﬂcally held for the

"I'”englble assets are measured at hlstoncal purchase cost less accumulated deprecratlon and rrnpamnent Cost |ncludes
the ongmal purchase pnce of the asset and the costs attnbutable to bnnging the: asset to its: .working: condltron for its
: mtended use. Deprecrahon rs provrded to wnte down the cost of tanguble ﬁxed assets to thelr estlmated resudual values

. the followrng annual rates as follows

Plant and equlpment . 10% -15% per annum

Freehold land and burldrngs - ' 2% per annum A

. lnvestment in subsndlanes and jomt ventures

_ Jomt ventures are consoIrdated if overall control can be ascertained and the amounts are materlal to the group s result

For Jomt Ventures where they are not material and. where; overall control cannot: bé ascertamed and Investment in
: -..subsrdranes are: stated at cost plus mcldental expenses less provrsron for impairment:. Revrews of carrylng value are
undertaken annually to’ ensure it-is*not exceeded by the. net récoverable valie.  Any. Impamnents are ‘taken up'in the
proﬁt or Ioss

L Taxatlon o : : : :
- Current tax is. provrded at amounts expected to be paid- (or recovered) usmg the. tax rates and Iaws that have been
enacted or substanttvely enacted by the balance sheet date.. : - I :

Deferred tax |s recognrsed in respect of all tlmmg dlfferences that have originated but not reversed at the balance sheet
date where transactrons or events have occurred at that date that will result in‘an obllgatlon to pay more ora rlght to
pay Iess or to recelve more tax wrth the followmg exceptlon - L

: Deferred tax is [measured using the tax rates and laws thathave been enacted of substantwely énacted by the balance
sheet date that are expected o apply to the reversat of the. trmmg difference. .

15



Trenport lnvestments Limited

Notes to the consolidated financial statements for the Year ended 30 June 2019
(continued).

Statement of accounting policies (continued)

Taxation (continued)

Deferred tax relating to non-depreciable 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. In other cases, the
measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the manner in
which the group expects at the end of the reportlng penod to recover or settle the carrymg amount of ats assets and
habllltues

Where items recognised in other comprehenswe income or equnty are chargeable to or deductible for tax | purposes
the resultmg current or deferred tax expense of income is presented in the same component of comprehensave income
or eqwty as the transactlon or other event that resulted in the tax expense or mcome

Cutrent tax assets and Ilabllmes are offset only when there is a legally enforceable right to set off the amounts and the
company intends’ enther 10 settle on a net basis or to- realise the asset and settle the Ilabllrty s:multaneously Deferred
tax assets and liabiliies are offset only if: a) the company has a Iegally enfonceable right to 'set off current tax assets
against current tax llabllltles and b) the deferred tax assets and deferred tax ||ab|I|tres relate to income taxes levied by .
. the same taxation authonty on either the same taxable entity or different taxable entmes whnch lntend erther to settle
current tax liabilities and assets on a net basis, or to realise the assets and settle the liabilities smultaneously, in each
future period in which 'signifi icant amounts of deferred tax liabilities or assets 2 are expected to be settled or recovered.

lnventorles
Land held for development and constmctron work in progress is valued at the lower of cost and net ‘realisable value.

Costincludes appropriate dlreclly attributable overheads. Net realisable value is the price at which stocks can be sold
in the normal course of business after allowing for the costs of reallsatron Inventory values are reviewed regularly to
check for potentlal impairments, and these are expensed to profit or loss when identified.

. Financial instruments
The company has chosen to adopt Sections 11 and 12 of FRS 102 in respect of financial instruments.

) Financial assets

Basic financial assets are initially recognised at transactlon pnce unless the arrangement constitutes a financing -
- transaction, where the transaction Is measured at the present value of the future receipts discounted at a market rate
of interest.-Such assets are subsequenlly carried at amortised cost using the effective interest method.

At the end of each reportlng period financial assets measured at amortrsed cost are assessed for objectuve evidence
of impairment. If an asset is impaired the impairment loss is the dlfference between the carrying amount and the
‘present value of the estlmated cash flows discounted at the asset's orlglnal effecbve interestrate. The impairment loss -

is recognlsed in profit or loss
l

If there is a decrease in the |mparrment loss arising from an event occurring after the |mpa|rment was recogmsed the
impairment is reversed. The reversal is such that the current camying amount does not .exceed-what the carrying
.amount would have been had the impairment not previously been recogmsed The impairment reversal is recagnised
-in profit or loss.

. Fmancral assets are derecognised when (a) the contractual nghts to the cash ﬂows from the asset expire or are settied,
_.or (b) substantlally all the risks and rewards of the ownership of the asset are transferred to another party or (c) despite
'havmg retained some srgmﬁcant nsks and rewards of ownership, control of the asset has been transferred to another
'party who has the practlcal ability to umlaterally sell the asset to an unrelated third party wnthout imposing additional
rrestnctlons .

16
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Trenport Investments lelted

Notes to the consolldated f' nancial statements: for the Year ended 30 June 2019

"(continued)

A Statement "of acco'u‘nti'ri-g' p"o.lt'ct'es (sontln'ued) ’

dlsclosure exemptlons avallable toiting spect of its separate ﬁnanc | sta These be_ g a reconcmatuon of the
number’ of shares outstandlng at'the: beglnmng and end of the year, a Statement of cash- ows key management
personnel compensatl and certaln ﬁnanCIal lnstrument dlsclosures on the bas:s that! equwalant dlsclosures are

ed in the cor t' nanclal statements of the group in which the company is consolidated. '

Crltlcal judgements in applylng the group 's accountlng pohcles

- '!n the apptlcatlon of the company’s accountmg pohcues, the dlrectors are requured to make |udgements, ‘estimates’

and assumptlons about the carrying' amounts ‘of assets and liabilities that are not. readnly apparent from other
sources The estimates and assomated assumpttons are based on, hlstorical experience and other factors that are

'-'relevant Actual results may dlfferfrom these estlmates . S R ‘. ‘

) The esnmates and undertylng assumptnons are revnewed on ‘an ongomg basis Revnslons to accountmg estnmates are

recogmsed in the period in which the estimate is revnsed if the revision "affects only that period, orin the period of the
revisnon and future penods |f the revnsmn affects both current end future penods . ;

I

Cntlcal judgements m applymg the company s accountmg pollcies R .
- The durectors donot consrder there to be any critical account:ng |udgements that' rnust be applled

Key sources of esttmatlon uncertalnty

'~.-The company makes estlmetes and assumptlons concernlng the future The resulting accountmg estxmates will, by
- defi nltlon seldom equal the’ related actual results The estimates and assumptlons that have a sngmﬁcant risk of

. -'causmg a matenal adjustment to the carrymg value of assets and llabllmes within the next fi nancnal year are

: iaddressed below : s
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Trenport Investments Limited

Notes to the consolidated fi nanc:al statements for the Year ended 30 June 2019
(continued)

Critical judgements in applying the group’s accounting policies '(continued) ‘

Valuation of inventory -

At any point in time, the company holds significant levels of inventory, mcludmg work in progress. Land development

is complex with long lead times until a site is ready for sale. Assessments are made over the valuation of the land,
either by professional quallf ied external valuers, or by the parent company’s own internal qualified staff to ensure the
inventory is correctly stated at the lower of cost and net realisable value. The holding value of land for. the group at
year end is £29,748k (2018 £31 633k) The holding value of land for the company hoids tand at £4 651k (2018:
£4 261k) _ : . N

Operatlng profit
2019 2018

"£'000 £'000
. Operating proﬁt is stated aﬂer charglng .
Fees payable to the company's auditors for the audlt of the

. company’s subsidiaries, pursuant to teglslatlon ' o ©13 . B 16
Fees payable to the company’s auditors for the audit of the parent
company's and consolidated financial statements 20 20
Depreciation ' ' . 6 .12

No non-audit fees noted in the current year (2018: same).

Directors emoluments

In the current year all directors were paid by other group companies for their services to the group and no specific
allocation of their remuneration has been made in respect of this company.

Employee information

.The company and the group have no employees in the current year other than the directors (2018: none).

: Net interest recelvablel(payable) and snmllar expenses

2019 - 2018,

: go00 £000
Interest payable and similar expenses '
Infsrest payable'snd bank commitment fees ‘ o ' B _ h (417)
Interest receivable and similar income |
-Bank interest receivable. o o 1 v 1
| 11 .. (406 |
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10

- Trenport lnvestments lelted

'Taxatlon on prof it

Tax on prot' t

-to'th consohdated fi nanctaln statements for the Year ended:"30 June 2019
: (contmued)

Cafe- - aois
£000-: L £000

The tax assessed for the penod is Iower (2018 lower) than the standard rate of corporatuon tax in the Umted

ngdom 19.0% (2018

" Profit before taxation -

' Prot' t multlplled by the standard rate of corporatlon tax in the Unlted
. Klngdom of 19 0% (2018 19 0%) .
Effects of:-
: 'Expenses not deductuble for'tax purposes
'-Transfer pncmg ad;ustment
N ion and r ,:‘ S al:of ttmings dlfferences
Group reIIef clarmed for nll conslderatlon

'Total taxation

201 8
- £000

D 1_2’.881

- 904 © 2,447

e
e (929) 1Tl (2420)

The mam rate of corporatlon reduced to 19% wrth effect from 1 Apnl 2018 the Govemment has announced that it
intends to reduce the rate of oorporatlon tax to 17% with effect from.1-April 2020..The.17% main rate of corporation
tax was ‘set by the Flnanoe Act 201 6 which recelved Royat Assent on'15 September 2017. This rate has therefore

E been used to measure deferred tax assets and fiabilities at 30 June 201 9

. Tangible assets }

Group. R S
o _Freehold fand - -~ ..~ Plant'& ~
& buifdings equipment ‘ Total
. . £000 ' £'000;'- ‘ “£'000
S Cost ' oo :
- A‘At';f1-JuIy2018,aﬁd 30 June 20:19 o - . 579 89. 668
‘Accumulated. deprecration . . o
AttJuly2018- S S 89 171 -
Charge for.the year: e B L B
At30:June2018 : ... 88 89 - 177
' Net book value ’ . .
"At30Jun02019 - 491
At30Jun920‘!8 = 497 .
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Trenport |'nvestments Limited

Notes to the consolidated financial statements for the Year ended 30 June 2019
(continued) :

Tanglble assets (continued)

Company .

Plant &
equipment
£°000
Cost : ‘
At 1 July 2018 and 30 June 2019 o S
Accumulated depreciation ' . )
At1 July 2018 and 30 June 2019 - i 33
Net book value ’ . .
At 30 June 2019 : -
At 30 June 2018 ‘ ) . -
Investment in subsidiarles
Company :
2019 2018
' £000 £000
Cost and net book value . . : ]
At1 July 2018 and 30 June 2019 ' ' : 35 200 - . ._-35,200 .

The directors believe that the carrying value of the investments is supported by their underiylng net assets.
Refer to note 20 for the subsrd|anes held by the company

Inventories .
: - Group , Company
2019 2018 2019 2018
- £000 : £'000 - £000 ' £000
Land he[d for development . ' . 29,748 31,633 ‘ 4,651 4,261

The land is provideu as security for the bank toané.
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hy 'Trenport Investments lelted

(contmued)

'Debtors: amounts falling due within one yoar.

' Notes to the consolrdated f‘ nancral statements for the' Year ended 30 June 2019 '

- company

2019 2018 G219, 2018
£/600 "g£000  £000  £000
"'3,Trade debtors. 20
~ Other debtors and prepayments R &
_{Amounts owed by parent - " 2,500
““Amounts owed by fellow subsrdlarles o.942
__ 3473
Amounts owed by parent and fellow subsrdlanes are unsecured mterest free, have no fi ( payment' and
-are! repayable on demand
Credltors: amo.unt,sifalllng due within ‘one'year_.' ‘
'Groupt ) E N Company
2019 2018 - 2019 2018
_£000.  £000 .. .£000 .. ..£000
l':ﬁ‘_Otherloan [note 161 .. . ‘ 19.4.8:‘81' ’ ' Sl SRR e
. Trade creditors:- ' - ' '46' ' 700 ©. 05 : 22
*Amounts owed to fellow’ subsnduanes : SUwwio e 050,862, . 48,647
Othercredltors - . e 10;_ Ch B34 M0 e L 10
Accruals and deferred income ' L : 304,,. o270 . .60 ... -26
: : ' 10, 848} _.2504 5‘0’,937. ... ..48,705.
Amounts owed to. fellow subsrdlanes are unsecured lnterest free, have no ﬁxed terms of repayment and are
repayable on demand .
: Creditors: am'ou‘nts falling_ due after more than one year
Group -Company. . -
2019 208 - 2019 2018
B o . . _£000.. . .£000 .. .. £000 ... . .£000.
Other loan ' o o L e e

The other loan is the amount, drawn down, of the £19. 5m loan facnllty provrded by the Locat Infrastn.lcture Fund
establlshed by the Govemment’s Homes and Communmes Agency whlch is secured over ‘the land and buﬂdmgs of the
company and bears interest at a rate of EC Reference Rate plus 4.5%: The Ioan and interest accrued thereon: is

repayable in 2020.
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Trenport Investments Limited : S -

Notes to the consolidated financial statements for the Year ended 30 June 2019
(contmued)

16. Flnanclal instruments (Group)

2019. " 2018
£'000 £000
Financial assets that are debt instruments measured at
undiscounted amount receivable i
Trade debtors ‘ ’ ) 4,708 8,009
Other.debtors ~ . . . ) . o800 R 14
" Amounts owed by group undertakings - . . . 4,623 : 3,705
9,361 . 11,781
Financial liabilities that are measured at amortised cost . ' -
Loan and other barrowings - ) . . 10,488 22,090
Trade creditors -~ - T ’ . 46 700
Accruals (exc!uding deferred income) - . - : ' . ) 107 . 130
Other creditors ' -.207 ‘ 1,534
) ... 10848 - 24,454
18 Called up share capital
2019 : 2018
£'000 ’ £000
Authonsed : : o
265,156,107 (2018: 2,65, 156, 107) ‘ordinary shares of 1p each 2,852 2,652
‘ 500,000 (2018: 500,000) deferred shares of £1 each g .., 50 - 500
Issued and fully paid: . : B
. 265,156,107 (2018: 2,65,156,107 ordinary shares of 1p each . 2652 - 2,652
500,000 (2018: 500,000) deferred shares of £1 each _ .... S0 - 500

3,152 3,152

The holders of ordinary shares are entitled to all dlstnbuteble income. On the return of capltal' ina wmdmg up or
_ otherwise the surplus assets shall fi irstly be used to repay the nominal value of ordmary shares ‘and then the nominal
value of the deferred shares Any surplus shall then be payable to the holders of ordmary shares

: - The holders of deferred shares have no votlng nghts other than for the reduction of capital or |f the company is to be
{ wound up or sold orif their existing rights or pnwleges are to be affected

22

i
3
!



©19 7

-~ 20

Trénport Investments Limited -

(continued)

: ‘ ;,-~Trenport (Peters

Défarred taxation - -

Dise to the unce of recovery, no deferred taxes have been recogmsed in the balance sheet The potentlal

“deferred, tax asset'not reoogmsed are'as follows o . N

2018

: £000

T

T 79 T T

Subsldlarles

N ar'ne (all comp res are registered Amoun and-descrlptlon of
-in: England an Wales) . shares. heid . ,

R 200.000’brdlnary shares
/ llage) lelted of £1 each

"Tféribert'(Ea'st'Hall 'ﬁé'rk)’uﬁiied EE Ordlnary share of £1: each: . development 100

" Europower Ne'm’ar'i{é Limted” 1 Orolnery'share'of‘i‘:l each Electricit'ysupply 100

ﬁy{dn'umméé Liﬁméd o © 1 Ordinary share.of £1 éach - Sewerage Plant . 100
.'Eurolmk 5 Management lelted . 1 Ordinary share of £1 each managemam o

o TrenportTeynham (General Partner) C ' . 'Property Sl
ertted o . ' 10rd|nary share of £1: each-;."development . 100

_...Property.... . . - -

"’ Pit Properties Limited 1 Ordinary share of £1 edch fmanagement 100

o : Property .. . .. .
. MP Holdings 2016 Limited - - 1,0rqinarys_nareefg‘lf'ea‘ch}‘, management . .80,

Margetts Pit letted -~ 1Ordinary share etléi"eaonf::management‘ C 50
.. Eurolink Management L|m|ted 1 Ordinary 'sh‘are'of £1 each ,Dormant ‘ 100

_The reglstered off' ice for the subsldnanes is the same as Trenport Investments llmlted as set out |n the accountlng
o pollr:les o . .

All subsldlanes are dlrectly held by Trenport lnvestments lelted except for MP Holdmgs 2016 erlted whlch is a

o Jomt venture 50% owned by Pit’ Propertxes lelted Margetts Plt lelted is a company 100% owned by MP. Hotdmgs‘

lelted
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Trenport Investments Lih1ited

_ Notes to the consolidated financial statements for the Year ended 30 June 2019
(contmued)

Related party transactions

The group held the following balances at year end with MP Holdings 2016 Limited which is a joint venture 50%
owned by Pit_ Properties Limited, and Margetts Pit Limited a company 100% owned by MP Holdings Limited.

kS

~ The cbmpany held no balances at year end

Group Group

2019 C . 2018
£000 £'000

Arhounts owed to Margetts Pit Limited: ‘ )
Opening creditor ‘800 - 555
‘Current year movement . - 345
) 900 900
Group . Group
2019 : 2018
£'000 £'000

Amounts owed by MP Holdings (2016) Limited: : N

Opening debtor ‘ ) ) 45 45
Current year movement ) : : - - -

‘45 : 45

At 30 June 2019 all of the company's voting rights were controlled within the group headed by Trenport Property .
Holdings Limited, and the company has taken advantage of the exemption contained in FRS102 para.33. 1A and has
therefore not disclosed transactlons or balances with entities which form part of the Shop Direct Holdlngs Limited
-group or are dlsclosed in the group financial statements. :

Ultimate parent undértaklng and controlling party

The immediate holdmg company and smallest group |nto which the results of the company are consdlidated is Trenport '
Property Holdlngs Limited, a company registered at 2nd Floor, 14 St George Street, London W1S 1FE.

The largest publicly available group into which the results of the company are consolidated is the financial statements
of Shop Direct Holdings Limited, a company registered in England and Wales, which the directors regard as being
ultimately. controlled by the Sir David Barclay and Sir Fredrick Barclay Famlly Settlements. The financial statements
-of Shop Direct Holdings Limited and Trenport Property Holdmgs Limited can be obtained by writing to 2nd Floor 14 St
‘George Street, London W1S 1FE which is also the registered address of these entmes
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