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Helly Nahmad Gallery Limited
Strategic Report
Year ended 30 June 2019

The Director presents his strategic report for the year ended 30 June 2019.
Principal activity

The principal activity of the company during the year continued to be that of buying and selling works of
art.

The loss for the year, after taxation amounted to £848,601 (2018 Profit: £263,893).

The results for the year and the financial position at the year-end were considered satisfactory by the
director who hopes for growth in turnover and profits for the coming year.

Turnover (45% decrease), gross profit (49.7% decrease) and overheads (24% increase) are deemed to
be the key performance indicators for the company. The director is of the opinion that a more detailed
analysis using KPIls is not necessary for an understanding of the development, performance or position
of the business.

The company retains positive bank balances of £1.5m (2018: £1.9m).
Principal risks and uncertainties

The director considers the company's main risk and uncertainty to be the volatility of the general
economic and market conditions. In order to manage this risk and uncertainty the company builds and
maintains strong working relationships with its main supplier and customers. These relationships help to
promote repeat business from many of its customers and mitigate part of the risk. The company's
operations expose it to a variety of financial risks, key risks being the effects of changes in exchange
rates.

This report was approved by the board of directors on Z’/Novembef 2019 and signed on behalf of the
board by: ) ) . o . _ .

T home

H Nahmad
Director




Helly Nahmad Gallery Limited
Director's Report

Year ended 30 June 2019

The director presents his report and the financial statements of the company for the year ended
30 June 2019.

Director

The director who served the company during the year was as follows:

H Nahmad

Dividends

The director does not recommend the payment of a dividend. (2018: £nil)
Future developments

The trading results of the company for the year were not as expected, but the company remains well
positioned to take advantage of opportunities in the future.

Director's responsibilities statement

The director is responsible for preparing the strategic report, director's report and the financial
statements in accordance with applicable law and regulations.

Company law requires the director to prepare financial statements for each financial year. Under that
law the director has elected to prepare the financial statements in accordance with United Kingdom
Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law).
Under company law the director must not approve the financial statements unless he is satisfied that
they give a true and fair view of the state of affairs of the company and the profit or loss of the company
for that period.

In preparing these financial statements, the director is required to:
. select suitable accounting policies and then apply them consistently;
e  make judgments and accounting estimates that are reasonable and prudent;

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

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




Helly Nahmad Gallery Limited
Director's Report (continued)

Year ended 30 June 2019

Auditor
Each of the persons who is a director at the date of approval of this report confirms that:

e so far as they are aware, there is no relevant audit information of which the company's auditor is
unaware; and

o they have taken all steps that they ought to have taken as a director to make themselves aware of
any relevant audit information and to establish that the company's auditor is aware of that
information. - '

This report was approved by the board of directors on 2 November 2019 and signed on behalf of the

board by:
% D] M o F

H Nahmad
Director
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Helly Nahmad Gallery Limited ~ - ‘
Independent Auditor's Report to the Member of Heliy Nahmad Gallery Limited
Year ended 30 June 2019

Opinion

We have audited the financial statements of Helly Nahmad Gallery Limited for the year ended 30 June
2019, which comprise the statement of income and retained earnings, statement of financial position,
statement of cash flows and the related notes 1 to 20, including a summary of significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law
and United Kingdom Accounting Standards FRS 102 “The Financial Reporting Standard applicable in
the UK” (United Klngdom Generally Accepted Accounting Practice).

In our opinion the ﬁnanc:al statements

e  give atrue and fair view of the company’s affairs as at 30 June 2019 and of its loss for the year then
ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and

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

Basis for opinion.

We conducted our audit in accordance with Internatnonal Standards on Audltlng (UK) (ISAs (UK)) ‘and
applicable law. Our responsmllltles under those standards are further described in the Auditors
responsibilities for the audit of the financial statements section of our report below. We are independent
of the company in accordance with the ethical requirements that are relevant to our audit of the financial
statements_in the UK; including the FRC's Ethical Standard, and we have fulfilled our other. ethical
responsibilities 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.

Conclusio,ns relating to going concern

We have nothing to report in respect of the followmg matters in relation to Wthh the ISAs (UK) require us
to reportto you where:

¢ the director's use of the going concern basis.of accounting in the preparatlon of the financial
statements is not appropnate or - : s -

e the dlrector has not dlsclosed in the fmancnal statements any ldentlfed matenal uncertalntles that .
may.cast srgnlflcant doubt about the company’s ability to continue to-adopt ,t,he going concern basis
of accounting for a period of at least twelve months from the date when the financial statéments are
authorised for issue.




Helly Nahmad Gallery L|m|ted
Independent Auditor's Report to the Member of HeIIy Nahmad Gallery Limited

(continued)

Year ended 30 June 2019

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor’s report thereon. The director is responsible for the other information.

Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in this report, we do not express any form of assurance conclusion thereon.

In connection with-our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears-to be materially misstated. If we
identify such material inconsistencies or apparent material misstatements, we are required to determine
whether there is a material misstatement in the financial statements or a material misstatement of the

other information. If, baséd on the work we have performed, we conclude that there is a material
misstatement of the other information, we are required to report that fact.

We have nothing to report in this regard.
Opinidns on other matters'presc'ribed by' the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit: -

. the information given in the Strategic Report and the Director’s Report for the financial yéar for
which the financial statements are prepared is consistent with the financial statements; and -

e. the Strateglc Report and Dlrector CR Report have been prepared in accordance with appllcable Iegal
requirements. )

Matters on which we are required to report-by exception

In the light of the khowledge and understandiﬁg of the cerh'pahy and its environment obtained in the
course of the audlt we have not identified material misstatements in the Strategic Report or Director’s
Report. .

We have nothing to report in resbect of the féllo’Wihg matters in relation to which the Companies Act
2006 requires us to report to you if, in our opinion: :

e adequate accounting records have not been kept or returns adequate for our audit have not been
received.from branches not vnsned by us; or .

o the financial statements are not in agreement with the accounting records and.returns; or
e certain dlsclosures of dlrector s remuneration specn‘” ied by law are not made; or

. we have not recelved all the lnformatlon and explanatlons we reqwre for our audlt




Helly Nahmad Gallery Limited
Independent Auditor's Report to the Member of Helly Nahmad Gallery Limited

(continued)

Year ended 30 June 2019

Responsibilities of the director

As explained more fully in the director's responsibilities statement set out on page 3, the director is
responsible for the preparation of the financial statements and for being satisfied that they give a true
and fair view, and for such internal control as the director determines is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the financial statements, the director is responsible for assessing the company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the director either intends to liquidate the company or to cease

operations, or have no realistic alternative but to do so. :

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’ s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs (UK) will always detect:a material misstatement when it exists.
Misstatements can arise from fraud or-error and are considered material -if, -individually or in the
aggregate, they could reasonably be expected-to influence the economic decisions.of users taken on
the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the
Financial Reporting Council’s website at https://www.frc. org uk/audntorsresponsrbllttles Thls :
descrlptlon forms part of our audltofs report - . . .. :

Use of our report

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

Ne|I Warnock (Slgnmg partner)
for and on behalf of Ernst & Young LLP, Statutory Auditor
Belfast -

27F November 2019




Helly Nahmad Gallery Limited
Statement of Income and Retained Earnings

Year ended 30 June 2019

2019 2018
Note £ £
Turnover 4 10,362,112 18,851,684
Cost of sales 9,371,272 16,882,180
Gross profit 990,840 1,969,504
Administrative expenses 2,013,047 1,626,481
Operating (loss)/ profit ' 5 (1,022,207) 343,023
Interest receivable v 86 390
(Loss)/profit before taxation (1,022,121) 343,413
Taxation on ordinary activities 8 (173,520) 79,520
(Loss)/profit for the financial year and total comprehensive income (848,601) 263,893
Retained earnings at the start of the year 1,659,435 1,395,542
Retained earnings at the end of the year 810,834 1,659,435

All the activities of the company are from continuing operations.

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

-8-



Helly Nahmad Gallery Limited
Statement of Financial Position

30 June 2019

Fixed assets
Tangible assets

Current assets

Stocks

Debtors: due within one year

Debtors: due after more than one year -
Cash at bank and in hand

Creditors: amounts falling due within one year
Net current (liabilities)/assets '

Total assets less current liabilities

Provisions

Net assets

Capital and reserves
Called up share capital
Profit and loss account

Shareholder funds

Note

10
11
1

12

13

16
17

2019 2018
£ £

1,159,571 1,290,873
414,636 448,214
1,264,552 904,324
900,000 900,000
1,454,591 1,900,260
4,033,779 4,152,798
4,369,514 3,684,234
(335,735) 468,564
823,836 1,759,437
13,000 100,000
810,836 1,659,437
2 2
810,834 1,659,435
810,836 1,659,437

These financial statements were approved by the board of directors and authorised for issue on

LS November 2019, and are signed on behalf of the board by:

it

H Nahmad
Director

Company registration number: 3334798

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

-9-



Helly Nahmad Gallery Limited

Statement of Cash Flows

Year ended 30 June 2019

Cash flows from operating activities
(Loss)/profit for the financial year

Adjustments for:

Depreciation of tangible assets
Interest receivable

Taxation on ordinary activities
Accrued income

Changes in:

Stocks

Trade and other debtors
Trade and other creditors’

Cash generated from operations

Interest received
Tax received/(paid)

Net cash used in operating activities

Cash flows from investing activities
Purchase of tangible assets

Net cash used in investing activities
Cash flows from financing activities
Proceeds from borrowings

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2019 2018
£ £
(848,601) 263,893
131,711 138,436
(86) (390)
(173,520) 79,520
(37,162) (38,267)
33,578 (235,214)
(360,228)  (437,052)
830,321  (3,644,147)
(423,987) (3,873,221)
86 390
13,641 (13,641)
(410,260) (3,886,472)
(409) (7,061)
(409) (7,061)
'(35,000) (30,000)
(35,000) (30,000)
(445,669) (3,923,533)
1,900,260 5,823,793
1,454,591 1,900,260

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

-10 -



Helly Nahmad Gallery Limited
Notes to the Financial Statements

Year ended 30 June 2019

1.  Statutory information

Helly Nahmad Gallery Limited is a private company, limited by shares, domiciled and registered in
England and Wales under the registration number 3334798.

The address of the registered office is 2 Cork Street, London W1S 3LB.

The principal activity of the company during the year continued to be that of buying and seiling
works of art.

Summary of the significant accounting policies, judgements and key sources of estimation
uncertainty

The preparation of the financial statements requires management to make judgements, estimates
and assumptions that affect the amounts reported for assets and liabilities at the balance sheet
date and the amounts reported for revenues and expenses during the year. However the nature of
estimation means that actual outcomes could differ from those estimates. Management do not

consider that there are any areas involving significant judgements or estimates in the preparation
of these financial statements.

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

These policies have been consistently applied in the current and prior year.
2. Statement of compliance

These financial statements have been prepared in compliance with FRS 102, 'The Financial
Reporting Standard applicable in the UK and the Republic of Ireland'.

3. Accounting policies '
Basis of pre_paration
The financial statements have been prepared on the historical cost basis.
The financial statements are prepared in sterling, which is the functional curréncy of the entity.
Revenue recognition

Turnover is measured at the fair value of the consideration received or receivable for goods
supplied and services rendered, net of discounts and Value Added Tax.

Revenue from the sale of goods is recognised when the significant risks and rewards of ownership
have transferred to the buyer (usually on despatch of the goods); the amount of revenue can be
measured reliably; it is probable that the associated economic benefits will flow to the entity; and
the costs incurred or to be incurred in respect of the transactions can be measured reliably.

-11 -



Helly Nahmad Gallery Limited
Notes to the Financial Statements (continued)

Year ended 30 June 2019

3. Accounting policies (continued)
Income tax

The taxation expense represents the aggregate amount of current and deferred tax recognised in
the reporting period. Tax is recognised in profit or loss, except to the extent that it relates to items
recognised in other comprehensive income or directly in equity. In this case, tax is recognlsed in
other comprehenswe income or dlrectly in equity, respectively.

' Current tax is recognlsed on taxable proflt for the current and past periods. Current tax is measured
at the amounts of tax expected to pay or recover using the tax rates and laws that have been
enacted or substantively enacted at the reporting date.

Deferred tax is recognised in respect of all timing differences-at the reporting date. Unrelieved tax
losses and other deferred tax assets are recognised to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits. Deferred tax
is measured using the tax rates and laws that have been enacted or substantively enacted by the
reporting date that are expected to apply to the reversal of the timing difference.

Tangible assets

Tanglble assets are |n|t|aIIy recorded at cost, and subsequently stated at cost’ Iess any
accumulated depreciation and impairment losses. Any tangible assets carried at revalued amounts
are recorded at the fair value at the date of revaluation less any subsequent accumulated
depreciation and subsequent accumulated impairment losses

An increase in the carrying amount of an asset as a result of a revaluation, is recognised in other
comprehensive income'and accumulated in equity, except to the extent it reverses a revaluation
decrease of the same asset previously recognlsed in prot” t or-loss. A.decrease in the carrying
amount of an asset as a result of revaluation, is recognlsed in other comprehensive income to the
extent of any previously recognised revaluation increase accumulated in-equity. in respect of that
asset. Where a revaluation decrease exceeds. the accumulated revaluation gains accumulated in
equity in respect of that asset, the excess shall be recognised in profi it or loss

Depreciation

Depreciation is calculated so as to write off the cost or valuation of an asset; less its residual value,
over the useful economic life of that asset as follows: : -

Leasehold ' s Oyerthe termcf.lease .

property/rmprovements

Furniture & fittings . - ... .- Over 5years
Office’ and computer - Over3 years
eqmpment . : :

The carrymg values of the tanglble fixed assets are rewewed for 1mpa|rment in penods or. events or
changes in cnrcumstances indicate the carrymg value of may not be recoverable :

.-12-.




Helly Nahmad Gallery Limited
Notes to the Financial Statements (continueq)

Year ended 30 June 2019

3. Accounting policies (continued)
Stocks

Stocks are measured at the lower of cost and estimated selling price less costs to complete and
sell. Cost includes all costs of purchase, costs of conversion and other costs incurred in bringing
the stock to its present location and condition.

Provisions

Provisions are recognised when the entity has an obligation at the reporting date as a result of a
past event, it is probable that the entity will be required to transfer economic benefits in settlement
and the amount of the obligation can be estimated reliably. Provisions are recognised as a liability
in the statement of financial position and the amount of the provision as an expense.

Provisions are initially measured at the best estimate of the amount required to settle the obligation
at the reporting date and subsequently reviewed at each reporting date and adjusted to reflect the
current best estimate of the amount that would be required to settle the obligation. Any
adjustments to the amounts previously recognised are recognised in profit or loss uniess the
provision was originally recognised as part of the cost of an asset. When a provision is measured at
the present value of the amount expected to be required to settle the obligation, the unwinding of
the discount is recognised as a finance cost in profit or loss in the period it arises.

Defined contribution plans

Contributions to defined contribution plans are recognised as an expense in the period in which the
related service is provided. Prepaid contributions are recognised as an asset to the extent that the
prepayment will lead to a reduction in future payments or a cash refund.

When contributions are not expected to be seftled wholly within 12 months of the end of the
reporting date in which the employees render the related service, the liability is measured on a

discounted present value basis. The unwinding of the discount is recognised as a finance cost in
profit or loss in the period in which it arises.

4. Turnover

Turnover arises from:

2019 2018
£ £

Sale of goods 10,362,112 18,851,684

The turnover is attributable to the one principal activity of the company. An analysis of turnover by
the geographical markets that substantially differ from each other is given below:

2019 2018
United Kingdom : _ 4,347,430 2,195,796
Europe : : 3,056,384 16,266,591
USA 2,958,298 389,297

10,362,112 18,851,684

-13-



Helly Nahmad Gallery Limited
Notes to the Financial Statements (continueq)

Year ended 30 June 2019

5. Operating profit

Operating profit or loss is stated after charging/crediting:

2019 2018
£ £
Depreciation of tangible assets 131,711 138,436
Operating lease rentals 878,369 791,289
Foreign exchange differences 51,124 (268,880)
6. Auditor's remuneration
2019 2018
. £ £
Fees payable for the audit of the financial statements . 10,000 9,054

Fees payable to the company's auditor and its associates for other services:
Taxation advisory services 1,775 1,850

7. Particulars of employees

The average number of persons employed by the company during the year, including the director,
amounted to:

2019 2018
No. No.
Administrative staff 5 S
Management staff 2 2
7 7

The aggregate payroll costs incurred during the year, relating to the above, were:

2019 2018

£ £
Wages and salaries 265,865 292,311
Social security costs 27,631 30,411

Other pension costs 5,699 3,230
' ' ' 299,195 325,952

8. Taxation on ordinary activities

Major components of tax (income)/expense

2019 2018
£ £
Current tax: oo : a
UK current tax (income)/expense (86,518) 86,520
Adjustments in respect of prior periods (2) .-
Total current tax (86,520) 86,520

-14 -



Helly Nahmad Gallery Limited
Notes to the Financial Statements (continueq)

Year ended 30 June 2019

8. Taxation on ordinary activities (continued)

Deferred tax:
Origination and reversal of timing differences

Taxation on ordinary activities

Reconciliation of tax (income)/expense

2019 2018
£ £
(87,000) (7,000)
(173,520) 79,520

The tax assessed on the (Ioss)/prdfit on ordinary activities for the year is higher than (2018: higher
than) the standard rate of corporation tax in the UK of 19% (2018: 19%).

2019 2018
£ £
(Loss)/profit on ordinary activities before taxation (1,022,121) 343,413
(Loss)/profit on ordinary activities by rate of tax (194,203) 65,248
Adjustment to tax charge in respect of prior periods (2) -
Effect of expenses not deductible for tax purposes 1,725 4,858
Effect of capital allowances and depreciation 17,877 16,362
Unused tax losses 88,074 -
Rounding on tax charge _ 1 3
Other short term timing adjustments 8 49
Deferred tax - timing differences (87,000) (7,000)
Tax on (loss)/profit (173,520) 79,520
9. Tangible assets
Leasehold .
property / Office and
improvement Furniture and computer
- s fittings  equipment Total
£ £ £
Cost .
At 1 July 2018 2,129,135 186,683 52,182 2,368,000
Additions - - 409 409
Disposals : - - (559) (559)
At 30 June 2019 2,129,135 186,683 52,032 2,367,850
Depreciation
At 1 July 2018 861,695 175,787 39,645 1,077,127
Charge for the year 117,697 4,869 9,145 131,711
Disposals - - (559) (559)
At 30 June 2019 979,392 180,656 48,231 1,208,279
Carrying amount - C
At 30 June 2019 1,149,743 6,027 3,801 1,159,571
At 30 June 2018 1,267,440 10,896 12,537 1,290,873

-15-



Helly Nahmad Gallery Limited
Notes to the Financial Statements (continued)

Year ended 30 June 2019

10. Stocks
2019 2018
£ £
Finished goods 414,636 448,214

Stocks comprise works of art, the ultimate values of which are uncertain until the point of sale
because of the uniqueness of the pieces concerned. At the current time, the director believes that
the future realisation of stocks will not be less than cost and hence has not made any provisions
against the pieces held.

Stocks récognised as éost of sales expenses in the period were £33,578 (2018: £nil)

11. Debtors
Debtors falling due within one year are as follows:
2019 2018
£ £

Trade debtors 984,997 550,441
Prepayments and accrued income 143,744 303,160
Corporation tax repayable 86,518 -
Other debtors : _ 49,293 50,723

1,264,552 904,324

Debtors falling due after one year are as follows:

.2019 2018
£ £
Other debtors - rent deposit 900,000 900,000
12. Creditors: amounts falling due within one year
2019 2018
, £ £
Trade creditors 4,018,767 3,187,002
Accruals and deferred income 291,966 329,128
Corporation tax _ - 72,879
Social security and other taxes ' 6,237 7,873
Director loan accounts 51,239 86,239

Other creditors L 1,305 1,113
4,369,514 3,684,234

13. Prc'wisions'

Deferred tax

(note 14)

£
At 1 July 2018 100,000
Charge against provision o (87,000)

At 30 June 2019 o 13,000

-16 -



Helly Nahmad Gallery Limited

Notes to the Financial Statements (continued)

Year ended 30 June 2019

14.

15.

16.

17.

18.

Deferred tax

The deferred tax included in the statement of financial position is as follows:

2019 2018
£ £
Included in provisions (note 13) 13,000 100,000
The deferred tax account consists of the tax effect of timing differences in respect of:
' : : : 2019 2018
£ £
Accelerated capital aliowances 13,000 100,000

Employee benefits
Defined contribution plans

The amount recognised in profit or loss as an expense in relation to defined contribution plans was
£5,699 (2018: £3,230).

Called up share capital
Authorised share capital

2019 2018

No. £ No. £
Ordinary shares of £1 each 100 100.00 100 100.00
Issued, called up and fully paid
2019 2018
No. £ No. £
Ordinary shares of £1 each -2 ) 2.00 : ‘2 2.00

Reserves
Profit and loss account - This reserve records retained earnings and accumulated losses.
Commitments under operating leases

The total future minimum lease payments under non-cancellable operating leases are as follows:

2019 2018
£ £
Not later than 1 year 870,375 816,000
Later than 1 year and not later than 5 years 2,947,750 3,069,000
Later than 5 years 3,197,000 3,753,000

7,015,125 7,638,000

-17 -



Helly Nahmad Gallery Limited

Notes to the Financial Statements (continuea)

Year ended 30 June 2019

19.

20.

Transactions with the director

The balance of £51,239 (2018: £86,239) in creditors: amounts falling due within one year is a loan
from Mr H Nahmad, a director of the company. The director's loan is interest free and has no fixed
terms of payment.

All transactions entered into were on an arms-length basis.
Related party transactions

During the year the company entered into the following transactions with related parties:
Balance owed by/(owed

Transaction value to)
2019 2018 2019 2018
£ : £ £ £
David Nahmad 9,177,727 16,752,003 3,058,451 2,076,268

The company purchased works of art from David Nahmad during the year. David Nahmad is the
uncle of Helly Nahmad, the sole director of the company.

Key management compensation

H Nahmad, the sole director, is the only individual who is regarded as key management personnel
with authority and responsibility for planning, directing and controlling the activities of the company,
and his remuneration was £nil (2017 - £nil).

Controlling Party

The company is controlied by H Nahmad.

-18 -



