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_MINIHOW LIMITED'
DIRECTOR'S REPORT

The director presents this“annuat report on the affaurs of the Company, together wrth the. Fnancral statements and audrtors ’
report for the ﬁnancnal year ended 31 December 2019.

PRINCIPAL ACTIVITIES
The principal activity' of the: Company during the financia

I'year is the letting of ifvestment property:

GOING CONCERN

The_ directors have a reasonable expectation that the. Company has’ adequate resources’ to cont" ‘operatignal ‘existence.
for the foreseeable future Thus they continue to' adopt the gomg ‘concérn basls.in prepanng “th ‘annual: ﬁnanclal statements
Further detalls regardmg the adoptaon of the gging- concern basis can be fourid. in.note 1'to hnancual Sstatements.:

| REVIEW OF THE BUSINESS

Turnover for the’ ﬁnancial ‘Vear amounted to £111; 700 (20 18: EL‘;I': ; (:J;):.;fl%peégmﬂan_'\] incurred a.loss after taxation totalling;
£48273 (2018: ‘profit £42,630): : h

The, net current habrlrty posmon

rrent; liability
£101,388).

The net asset position of the Comipany for tHe financial year amounted to £1 601 319 (2018: net:asset’e1; 649 592)

Thedirectors'do Aot recommend payment of ‘a’ dnvrdend (2018 ENil)..

FUTURE DEVELOPMENTS
There are no plans to materially change the Compaiy's activities in the future. -

EVENTS AFTER THE BALANCE SHEET DATE
Details of significant events since the Balance sheet date. are contained in'the note 11 to'the financial statements.

DIRECTOR
‘The'director, who .S»e'f‘!e,?’.:"‘:’,f?“g E‘heuf"lha!n'ti_@l y&arand to the date of this reporf'ekcepi as. noted,;wa_‘s ‘as:follows!,

Liam Cupningham

SECRETARY"
The secretary, who served during the findncial year and to thie date of this report except as noted, was asfollgws:

Liam Cunningham

PRINCIPAL RISKS AND UNCERTAINTIES
The key rlsks facnng the business are, the loss of rental income and. the avanlabrhty of" fundmg Thése.are managed ‘by-the
board through the review of rental income statements, ‘cash:flow, pro;ectrons and by mamtammg the property. in good order.

STRATEGIC REPORT

In. prepanng the dnrectors report, the directors’ have taken the smali company exemption under séction 414(8) of the:
Companies Act 2006 (Strateg:c and Directors Report) Regulations 2013, not to prepare a strategic report for presentanon with:
these. Fnancial statements '
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- ) Deloitte Ireland LLP .
. e OI eg ’ Chartered Accountants & -

Statutory Audit Firm

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MINIHOW LIMITED .

Report on the audit of the financial statements
Opinion
In our opinion the financial statements of Minihow Limited (the 'Company"):

e Give a true and fair view of the state of the Company's affairs as at 31 December 2019 and of its loss for the
, financial year then ended;

e Have been properly prepared in ‘accordance with United Klngdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of
Ireland”; and

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

We have audited the financial statements which comprise:

s The Stéteme_nt of Income and Retained Earnings;
e The Balance Sheet; and
e The related notes 1 to 12.

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law.
Our responsibilities under thosé standards are further described in the auditor's responsibilities for the audit of the
financial statements section of our report

We are mdependent of the Company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council's (the 'FRC's') Ethical Standard, and 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.

" Conclusions relating' to going concern’
We are required by ISAs (UK) to report in respect of the following matters where:

e The directors' use of the going concern basis of accountmg in preparation of the financial statements is not
appropriate; or

e The directors have not disclosed in the financial statements any identified material uncertainties that may cast
significant doubt about the Company's ability to continue to adopt the going concern basis of accounting for a
period of at least twelve months from the date when the financial statements are authorised for issue.

We have nothing to report in respect of these matters.

Other information

The directors aré responsible for the other information. The other information comprises the information included in
the annual report, other than the financial statements and our auditor's report thereon. Our opinion on the financial
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report,
we do not express any form of assurance conclusion thereon.
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INDEPENDENT AUDITOR S REPORT TO THE MEMBERS OF MINIHOW LIMITED

‘, Other information (continued)

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

We have nothing to report in respect of these matters.

Responsibilities of directors

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

In preparing the financial statements, the directors are responsible for assessing the Company's ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using-.the going concern basis of .
accounting unless the directors either intend to liquidate the Company or to cease operatnons, 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.

As part of an audit in accordance with ISAs (UK), we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

®* Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

®* Obtain an understanding of ‘internal control relevant to the audit in order to design audit procedures that aré
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company's internal control.

® Evaluate the appropriateness of accounting- policies used and the reasonableness of accounting estimates and
related disclosures made by the directors. 5

Conclude on the appropriateness of the directors' use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the-
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of the auditor's report. However, future events or conditions may cause
the entity (or where relevant, the group) to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.
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"INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF MINIHOW LIMITED
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant dchnencnes in internal control that the auditor
identifies during the audit.

Report on other legal and regulatory requirements
Opinions on other matters prescribed by' the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:.

* The information given in the Director's Report for the financial year for which the f‘nanaal statements, are
prepared is consistent with the financial statements; and
s the Director's Report has been prepared in accordance with applicable legal requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the course of the
audit, we have not identified any material misstatements in the Director's Report.

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

» Adequate accounting records have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or '

e The financial statements are not in agreement with the accounting records and returns; or

e Certain disclosures of directors’ remuneration specified by law are not made; or

¢ We have not received all the information and explanations we require for our audit.

We hav_e nothing to report in respect of these matters.

Use of our report

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

Brian Murphy (Senior Statutory Auditor)
For and on behalf of Deloitte Ireland LLP
Chartered Accountants & Statutory Audit Firm

Deloitte & Touche House
Earlsfort Terrace
Dublin 2

02 December 2020
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MINTHOW LIMITED

NGTES TO THE FINAN AL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

1. Accounting policies’
"The prmopai accounting pohc:es ‘are summarised beiow They have all been applied consisténtly throughout the- ﬁnancnal year
and to the: precedlng Fnancuai year:

.Generaliihfdrin'at‘ibn and basis of accountin'g
‘Minihow' Um\ted (the Company)’ is’'a’ private company, hmnted by’ shares, incorporated’ in -thé’ United Kingdom under the

Companies Act 2006 and.is registered ‘in England and ‘weles. . The addréss of the Companys registered ‘office.is 3rd’ Floor
.'26/28 Great Portland Stréet, London Wiw 8QT, Uhnited ngdom

“The principal activities aré’set out in tfie Director’s Report.

‘"The F nancial statemen sihave been’ prepared under the: hrstor:caf cost cconvention,modified "to! iricludé’ ‘Certain items at fanr
jva!ue, and'in dccordan ith Fmanual Reporting Standard 102. (FRS 102) apphcab\e in the UK and Republic of Ireland lssued
by the Financial Reporting Councnl

The funct:onal currency of Mlmhow Limited:is consndered to be pounds sterhng bécause that’is the: currency of the pnmary'
“econormc enwronment inwi Company,, operates

. iition of a quahfying entity- under FRS 102 and has therefore taken advantage of the disclosure
;exemptuons avallable “to- it Exevmptuons have been taken in “relation’ to.'share- based payments; financial . mstruments,
:presentation of a.Cash Flow" tatement and remuneratlon of key.management personnel

‘Going concern

The director-has a reasonable expectat:on that the Company hag" adequate resources ta contmue in operat:onal ‘existence for:
‘the foreseeable future. - Thus: they. contmue to, adopt the golng concern basls of _accounting. in’ preparing ‘the’ anrual financial
statements.

Foreign curreéncy’
Transactlons in forexgn currencies are -Tecorded at- the rate. of exchange at the. date of the transaction: Monetary ‘assets and:

hablhtues denominated in forelgn currencnes atthe Balance.Sheet date are reported at the rates of exchange prevalhng at that'.
date.

Exchange differences. afé’ recogmsed in the Statement of Income and Retamed Earnings in. the period in which they. arise:
except for:

. exchange differences on transachons entered into. to hedge certain foreign currency risks: (see above) and . )
. exchange differences ansmg :on gains or {osses on non- monetary items wl’uch are recognised- in: the Statement.'of
Comprehensrve Trcome:

“Turnover

“Turnover represents rental income: and ‘ekcludes VAT.:Rental Incomie is recognlsed ona stralght ling, basus over the term of the
.v.respectlve ledses..

:Finance costs

‘Finance: costs’are. charged to. the Statement of Income and Retained Earnmgs over the term of the debt using the effective
.interest method S0 the amount charged is’ at ‘4 ¢onstant. rate on the carrying amount. Issue costs ‘aré’ mltially recogmsed asa
reduction in the proceeds -of the assouated capltal instrument.

i1



MINTHOW UIMITED: ‘
NOTES TOTHE FINANCIAL STA'
FORTHE FINANC]

-recogni

SR T

AGOING basis: are
d Earnings;

iz



£T




'MINIHOW LIMITED;
'NOTES TO THE FINANCIAL STATEMENTS: (CONTINUED),
l.FOR ‘THE FINANCIAL YEAR ENDED 31. DECEMBER 2019

Critical. ju&gement Valuation of inVés'ﬁﬁént’ prdbe;ty
The value of investment property is mherently subjectwe and. requires an; assessment on .the valuataon to be carried’out: for
each F nancnal period. Therefore .the'directors-have deéemed. thns te be a cntucal ‘acdcounting judgement: for. the Company

The fair value. of theCompany's investment: property at 31 December 2019 have been arrived at.on the' basis’ of valuations,
jcarried. out on that date by external valuers -having. appropnate ‘relevant profess:onal quahﬁcatnons and recentexperience.in
“the locationand category.of th property bemg valued: The valuations performied conform {6 the. Valuations- Standards. of he,
Royal Institution of- Chartere Surveyors and Intemnatiol al3Va|uattons Standards (IVS) 2013 were: arrlved at by reference to:
,market evidence of transactnon prices for Sitnitar propemes

The companson -approachi Gsed" for: all properties whnch |nvolved reviewing recént market évidence: from the sales: of
Similar- propertres dunng the fmancual year.,

‘enved capitalisation’
,vonds arising from.
eams ‘are. denved from® -comparable’

For commercial |'n\'i'estment'property, the yleld methodolagy Wwas -Gsed: which* involved. applymg marke
‘ylelds forcurrent and market ‘derived  fature mcome streams wnth appropriate, adjustments for-inco
Vacancies or rent. free. fi ears.. These capltahsataongyuelds and: futire: mcome

_proggrty ggq leayng,trans_a‘ctib_ . o

3. Turn over.

*Turnover is wholly attrlbutable to the | prmcnpa| activity of the Company and arises’ solely wnthm t": Unuted K‘iifngg_é,m.;

4. Tax'on (loss)/profit

2019 2018

Current tax on (loss) fprofit: B

UK corporation tax- , . . 9724 ) 13,183
“Total current tax 19,724 13,183
Deferred tax .

Origination and r'eversavlgo_f‘ (imfrnq différgnCes . L (20,273} - 13,604
Total deferrid tax ‘ _ (20,273), T 13,604
“Total tax on (loss)/profit. : . _ (10,549) 26,787

Tax reconciliation
The tax assessed for the year is higher than {2018: higher.than) the:standard tate.of corporation tax in the UK:

2019 2018°

£ £

(Loss)/proﬁt before tax ‘ o _(s,s,szz_)_;~ 69,417°

Tax: on. (Ioss)/proﬁt at standard UK ‘corporation:tax rate of 19.00% (2018 19. 00%) (11,176) 113,189
Effects-of:

-~ Expensés not.deduttible for tax purposes; 18,502 -

- Adjustménts in respect of prior years 2,398 (6)

“Total tax charge for year . 9,724 13, 183

At 2019 deferred tax’ assets amopnted to £Nil: deferred tax liabilities amounted to £228; 748 (2018 deferred tax assets ENil
deferred tax liability -£249,020).

5. Investment property

2019 2018
£ , £

As at-01 January ’ 2,000,000 - 2,000,000
Fair value movement A ) '(110,600) .
As at 31 December* ‘ 1,890,000 2,000,000
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MINIHOW LIMITED.
NOTES TO THE FINANCIAL STATEMENTS (CONTINUED).
FOR THE FINANCIAA YEAR ENDED 31 DECEMBER2019:

Valuation
A full -market. Valuation .of investment property was completed by Lee Barori at the’ balance sheef date. The: fair value of ‘the

group's commercual property at 31 December 2019 have’ been arnved at on-the bass of valuatmns .carried’ qu on that date by:
external; valuers havmg approprnate relevant prof:’ ional alificati and recent expenence in the Iocatl 3

voids ansmg fr mvacancies. or rent free periods These’ caprtahsatson ylelds: and future ‘incommie: sireamé -are’ derived  from

-comparablé property and leas:ng transact\on
’.Assumptnons

These assumptions_.as. ‘outiined above:were a i 3 ing :  of information and’ adwce from::
-consultants, inzhouse: property experts,. public vallab(e data’3nd )udgement A sngmfncant level ‘of uncertainty. insts in
-.relatlon to these. assumpt‘ons and any changes in these assumptions’ “could have-a material |mpact on the: carrying: value of
Investment Property in the financial. statements )

.COntmgenmes

‘As set out in note- 3 property rental’ income earned ‘during’ the. financial year was: £111 700(20- :
rents have been recogmsed s Incomé in the: current or:prior. penod

(£111,700), No Eontirigént

6..Debtors.
2019
o A o E
Amounts$ ‘dwed by, Groug undertakings 363;20()'
Other debtérs; 48,086 18,
Pregayniernits L _184:. . 595
' 411,470 . 413,502
Amounts‘owed by Group undertakings are repayable on demand and do not beaf interest..
7 Creditors: amounts falling :due wn:hm oneyear:
2019 - 2018
- ) E £
Amounts.owed to.connected persons : 407 940 | 414,537
Corporation tax: 9 724' 13;189
" Othér creditors 32 117: 34,558
Accruals:and deferred income 28924 . 55,478
: 478,705 517,763
. Amounté oived t6 connécted persons.are repayable on demand and ol fot bear interest.
'8, Deferred tax'
2019, 2018
£ £
. Atthe beginning of financial year ' T (249,020) {(235,417)
Credited/(charged) to profit or loss . 20;272 (13,603)
At'the end of financial year (228,748) {249,020}
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MINIHOW LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019

The deferred taxation-balance is made up as follows:

2019 2018
) . £ £
Revaluation of investmént property . (228,748) (249,020)
(228,748) (249,020)
9. Called-up share capital & reserves
' 2019 2018
£ £
Authorised
1,000 ordinary shares of £1.00 each (2018: 1,000 shares of £2.00 each) 1,000 2,000
1,000 2,000
All_otted, called-up and fully-paid
2 ordinary shares of £1.00 each (2018: 1 share of £2.00) : 2 2
' 2 2
Presented as follows:
Called-up share capital presented as equity ) 2. 2
2 2

The Company's otherreserves are as follows:

The profit and ldss reserve represents cumulative profits or losses, incl,ﬁding, unréalised: profit on the. remeasurement of
investment properties, net of dividends. paid and.other adjustments..

10. Related party transactions

The Company has availed of the exemption provrded in FRS 102 Section 33 Related Party Disclosures not to disclose.
transactions entered into with fellow group companies that are wholly owned within the group of comparies of which the
Company is a wholly owned member

Transactions with related parties or connected persons

Amounts owed to connected persons;

2019 2018
£ £

Patrick McKillen . 407,940 414,537

407,940 414,537

The loan is repayable by the company to the shareholders on demand.

11. Events after the Balance Sheet date

The éxistence of COVID-19 was confirmed in"early 2020 and has spread across the world.causing disruptions fo businesses
and economic activity. The corpany tonsiders this outbréak to be a non-adjusting post balance sheet event. As the situation
is fluid and rapidly evolving, we do not consider it practicable to provide a quantitative estimate of the potential impact of this
outbreak on the company, however we do not. expect that the crisis will impact onthe ability of the company to continue as a
goihg concérn. See fate 1 for going concern assessment.
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