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BENCHLEVEL DEVELOPMENTS LIMITED

"STATEMENT OF FINANCIAL POSITION

'AS AT 31 DECEMBER 2018
2018 2017
Notes £ £ £ £ _
Fixed assets
Investment properties 4 11,012,500 11,362,500
Investments 5 201 ' 201
11,012,701 11,362,701
Current assets ‘ ‘
Debtors 6 18,097,102 T 11,551,064
Cash at bank and in hand . 111,614 _ . 14,914
. i 1.8,208,71 6 . 11,565,978
Creditors: amounts falling due within 7
one year (17,239,086) (18,622,213)
Net current assets/(liabilities) : 969,630 (7,056,235)
Total assets less. current liabilities 11,982,331 . 4,306,466
"Creditors: amounts falling due after 8 ’
more than one year : ‘ (5,000,000) -
Provisions for liabilities . a (644,715)‘ (494,613)
Net assets ' 6,337,616 - 3,811,853
Capital and. reserves
Called up share capital 10 2 2
Investment property revaluation reserve ' 4,536,806 3,241,249
Profit and loss reserves ’ 1,800,808 570,602
- Total equity - 6,337,616 . 3,811,853

The directors of the company have electéd not to include a copy of the income statement within the financial
statements. '

These financial statements have been prepared and delivered in accordance with the prbvisions applicable to
companies subject to the small companies regime. ’

The financial statements were approved by the board of directors and authorised for issue on 26/9[20l‘7
and are signed on its behalf by:

G H Hedger
Director

Company, Registration No. 3385920.. ..




BENCHLEVEL DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS

- FOR THE YEAR ENDED 31 DECEMBER 2018

11

1.2

13

1.4

1.5

Accounting policies

Company information ,

Benchlevel Developments Limited is a private company llmlted by shares and is incorporated and
domiciled in England The principal place of business is First Floor, 103 Portobello Road, London W11
2QB.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (FRS 102") and the requirements of the
Companies Act 2006 as applicable to companies subject to the small companies regime. The disclosure
requirements of section 1A of FRS 102 have been applied other than where additional disclosure is
required to show a true and fair view. '

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

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

The company has taken advantage of the exemption under section 399 of the Companies Act 2006 not to
prepare consolidated accounts, on the basis that the group of which this is the parent qualifies as a small
group. The financial statements present information about the company as an individual entity and not
about its group.

Going concern

At the time of approvmg the fi nancual statements, the directors have a reasonable expectation that the
company has adequate resources to continue in operational existence for the foreseeable future. Thus the
directors continue to adopt the going concern basis of accounting in preparing the financial statements.

Turnover .
Turnover represents rent receivable from investment properties net of VAT. Rent receivable from tenants
are measured at fair value. Rental income is recognised in the period to which it arises on an accrual basis -
and in accordance with the terms of the lease.

: Investment properties

Investment property, which is property held to earn rentals and/or for capital appreciation, is initially
recognised at cost, which includes the purchase cost and any directly attributable expenditure.
Subsequently it is measured at fair value at the reporting end date. The surplus or deficit on revaluation is
recognised in the income statement.

" Where fair value cannot be achieved without undue cost or effort, investment property is accounted for as

tangible fixed assets.

The fair value model is determined by the directors with the benefit of professional external valuers and
derived from the current market rents and investment property yields for comparable real estate, adjusted if

.necessary for any difference in the nature, location or condition of the specific asset.

Fixed asset investments )

Interests in subsidiaries are initially measured at cost and subsequently measured at cost less any
accumulated impairment losses. The investments are assessed for impairment at each reporting date and
any impairment losses or reversals of impairment losses are recognised immediately in profit or loss.




lBENCHLEVEL DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018

1.6

1.7

1.8

1.9

. Accounting policies : - (Coniinued)

A subsidiary is an entity controlled by the company. Control is the power to govern the financial and
operating policies of the entity so as to obtain benefits from its activities.

Cash at bank and in hand
Cash at bank and in hand are basic financial assets and include cash in hand

Financial instruments
Financial instruments are recognised in the company's statement of financial posmon when the company
becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with the net amounts presented in the fi nancial statements, when
there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a
net basis or to realise the asset and settle the liability simuitaneously.

Basic financial assets .

Basic financial assets, which include debtors and cash and bank balances, are initially measured at
transaction price including transaction costs and are subsequently carried at amortised cost using the
effective interest method 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. Financial
assets classified as receivable within one year are not amortised. . -

Derecognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire
or are settled, or when the company transfers the financial asset and substantially all the risks and rewards
of ownership to another entity, or if some significant risks and rewards of ownership are retained but control
of the asset has transferred to another party that is able to sell the asset in its entirety to an unrelated third

party.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements 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.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans and loans from fellow group companies, are initially
recognised at transaction price unless the arrangement constitutes a financing transaction, where the debt
instrument is measured at the present value of the future payments discounted at a market rate of interest.
Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Derecognition of financial liabilities
Financial liabilities are derecognlsed when the company's contractual obligations expire or are discharged
or cancelled. :

Equity instruments .
Equity instruments issued by the company are recorded at the proceeds received, net of transaction costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the

. discretion of the company.

Taxation

" Thetax expense represents’ the sumi of- the tax currenﬂy payable and deferred tax.




BENCHLEVEL DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018

1  Accounting policies : ' (Continued)

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit dlffers from net profit as
reported in the income statement because it excludes items of income or expense that are taxable or
deductible in other years and it further excludes items that are never taxable or deductible. The company's
liability for current tax is calcufated using tax rates that have been enacted or substantively enacted by the
reporting end date.

-

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and 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. Such assets and liabilities are not recognised if the timing difference
arises from goodwill or from the initial recognition of other assets and liabilities in a transaction that affects
neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the
asset to be recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period
when the liability is .settied or the asset is realised. Deferred tax is charged or credited in the income
statement, except when it relates to items charged or credited directly to equity, in which case the deferred
tax is also dealt with in equity. Deferred tax assets and liabilities are offset when the company has a legally
enforceable right to offset current tax assets and liabilities and the deferred tax assets and liabilities relate
to taxes levied by the same tax authority.

2 Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent
from other sources. The estimates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods.

Critical judgements
The following Judgement (apart from those involving estlmates) has had the most significant effect on
amounts recognised in the financial statements. . :

Investment properties

Investment properties are measured at fair value with any movement in valuatlon at the year-end being
taken to profit or loss. The Directors have made key assumptions with the benefit of professional external
valuers in the determination of the value of an investment property. The valuation was arrived at by
reference to market evidence of transaction prices of similar properties in its location, together with a
review of property rental yields. ’

3 Employees

The average monthly number of persons (including directors) employed by the company during the year
was 2 (2017 - 2).




BENCHLEVEL DEVELOPMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018

4 Investment property
: 2018

£

Fair value .

At 1 January 2018 i : - 11,362,500

Additions - . . : 963,351

Disposals - . (2,805,934)

Revaluations : ‘ 1,492,583

. At 31 December 2018 ' 11,012,500

No depreciation is provided in respect of these properties.

On a historical cost basis the investment proberties would have been included at an original cost of
-£5,830,978 (2017 - £7,626,638). ‘ . '

5 Fixed asset investments :
' 2018 2017

£ : £
Investments - . . . 201 201
Movemehts in fixed asset investments
‘ k Shares in
group
undertakings
e £
Cost or valuation . : _ .
At 1 January 2018 & 31 December 2018 . - 201
‘Carrying amount
At 31 December 2018 . 201
At 31 December 2017 o ' ; 201
6 Deptors
o 2018 2017
Amounts falling due within one year: £ £
Trade debtors 3,061 3,408
Amounts owed by group undertakings 12,400,835 5,919,858
Other debtors " 5,693,206 5,627,798
18,097,102 11,551,064




BENCHLEVEL DEVELOPMENTS LIMITED |

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018 4

7

Creditors: amounts falling due within one year
2018 2017
£ £
Bank loans and overdrafts 67,494 4,356,012
Amounts owed to group undertakings 16,903,575 14,018,352
Corporation tax 54,626 10,694
Other taxation and social security ' 26,138 17,951
Other creditors ' 187,253 219,204
17,239,086 18,622,213
The bank loans are secured by fixed and floating charges over one of the investment properties held by
the company.
_ Creditors: amounts falling due after more than one year )
: 2018 2017
£ £
Bank loans"and overdrafts . _ 5,000,000 -
The bank loans are secured by fixed and floating charges ovér one of the investment properties held by
the company. :
9  Provisions for liabilities ,
2018 2017
£ £
Deferred tax liabilities . ‘ 644,715 494,613
10 Called up share capital
2018 2017
£ £
Ordinary share capital
Issued and fully paid
2 Ordinary shares of £1 each o 2 2
11 Audit report information

As the income statement has been omitted from the filing copy of the financial statements, the following
information in relation to the audit report on the statutory financial statements is provided in accordance
with s444(5B) of the Companies Act 2006: :

The auditor's report was unqualified.
The senior statutory auditor was Paul Berlyn FCA..

_The auditor was Arram Rerfyni-Gardner LLP.




BENCHLEVEL DEVELOPMENTS LIMITED |

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2018

12

13

Financial commitments, guarantees and contingent liabilities

- The company has given a guarantee supported by a fixed and floating charge over some of its assets to

secure the borrowings of its parent company Benchlevel Properties Limited. At the balance sheet date
Benchlevel Properties Limited's indebtedness in respect of this guarantee was £34,825,000.

. Related party transactions

Transactions with related parties

The company has taken advantage of the exemptlon avallable under section 1AC.35 of FRS 102 "Related
party disclosures" whereby it has not disclosed transactions with the ultimate parent company or any
wholly owned subsidiary undertaking of the group.

Purchase of goods

2018 2017
£ £
Other related parties v - » 775,049 1,312,009
-+. The following amounts were outstanding at the reporting end date: -
‘ 2018
Balance .
Amounts owed by related parties _ £
Other related parties . : 5,626,298
2017
. Balance
Amounts owed in previous period ' £
Other related parties - - : 5,626,298

14.

Parent company

The ultimate parent company is Benchlevel Properties Limited and its registered office is 30 City Road,
London, EC1Y 2AB. .




