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EASTERN BUSINESS PARK LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2018

The directors present their report and the financial statements for the year ended 31 March 2018.
Directors’ responsibilities statement

The directors are responsible for preparing the Directors' report and the financial statements in accordance with
applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom
Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’. Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and of the profit or loss of the Company for that period.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the Company's financial statements and then apply them
consistently; : : .

. make judgments and accounting estimates that are reasonable and prudent;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

Company will continue in business.
The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are 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.
Results and dividends
The profit for the year, after taxation, amounted to £530,337 (2017 - loss £2,100,827).
The directors recommend a dividend payment of £Nil (2017 - £Nii).
Directors
The directors who served during the year were:
J C Hitchins
J J S Dunley
S J Tothill
Disclosure of information to auditor

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

. so far as the director is aware, there is no relevant audit information of which the Company's auditor is
unaware, and

. the director has taken all the steps that ought to have been taken as a director in order to be aware of any
relevant audit information and to establish that the Company's auditor is aware of that information.
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EASTERN BUSINESS PARK LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2018

Auditor

The auditor, Crowe U.K. LLP, will be proposed for reappointment in accordance with section 485 of the
Companies Act 2006.

Small companies note

In preparing this report, the directors have taken advantage of the small companies exemptions provided by
section 415A of the Companies Act 2006.

This report was approved by the board on  S¥4 Deepmbes” 2618 and signed on its behalf.
|

J J S Dunley

Director
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EASTERN BUSINESS PARK LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF EASTERN BUSINESS PARK
LIMITED

Opinion

We have audited the financial statements of Eastern Business Park Limited (the '‘Company') for the year ended
31 March 2018, which comprise the Statement of comprehensive income, the Balance sheet, the Statement of
changes in equity and the related notes, 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, including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK
and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 31 March 2018 and of its profit for the
year then ended,;

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

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditor's responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council'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 have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:

. the directors' use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or

. 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.
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EASTERN BUSINESS PARK LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF EASTERN BUSINESS PARK
LIMITED (CONTINUED)

Other information

The directors are responsible for the other information. The other information comprises the information included
in the Annual Repont, 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.

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 this regard.
Opinion 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 Directors' report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

. the Directors' report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

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 material misstatements in the Directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in our opinion:

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

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

o certain disclosures of directors' remuneration specified by law are not made; or

o we have not received all the information and explanations we require for our audit; or

. the directors were not entitled to prepare the financial statements in accordance with the small companies

regime and take advantage of the small companies' exemptions in preparing the Directors' report and
from the requirement to prepare a Strategic report.
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EASTERN BUSINESS PARK LIMITED

INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF EASTERN BUSINESS PARK
LIMITED (CONTINUED)

Responsibilities of directors

As explained more fully in the Directors' responsibilities statement on page 1, 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 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: www.frc.org.uk/auditorsresponsibilities. This description forms part of our
Auditor's report.

Use of our report

This report is made solely to the Company's shareholders, 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
shareholders 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 shareholders, as a body, for our audit work, for this report, or for the opinions we have
formed.

Chris Mould (Senior statutory auditor)
for and on behalf of

Crowe U.K.LLP

Statutory Auditor

Carrick House

Lypiatt Road

Cheltenham

GL50 2QJ

12 December 2018
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EASTERN BUSINESS PARK LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2018

Turnover
Cost of sales

Gross (loss)/profit

Administrative expenses
Revaluation of investment property

Operating profit/(loss)

Interest receivable and similar income
Interest payable and expenses

Profit/(loss) before tax

Tax on profit/(loss)

Profit/(loss) for the year

There was no other comprehensive income for 2018 (2017:£NIL).

The notes on pages 9 to 14 form part of these financial statements.

Note

2018 2017
£ £
959,582 1,197,913
(1,216,942) (967,155
(257,360) 230,758
(9,178) (6,695)
1,007,802  (2,065,995)
741,364  (1,841,932)
3,035 7,186
(319,272) (294,720
4251127  (2,129,466)
105,210 28,639
530,337

(2,100,827)
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EASTERN BUSINESS PARK LIMITED
REGISTERED NUMBER: 04617003

BALANCE SHEET
AS AT 31 MARCH 2018

2018 2017
Note £ £
Fixed assets
Investments 6 14,600,332 13,100,000
Current assets
Debtors: amounts falling due within one year 7 1,412,535
Cash at bank and in hand 137,592
1,550,127
Creditors: amounts falling due within one
year 8 (1,477,938) (10,512,866)
Net current assets/(liabilities) 72,189 (8,979,304)
Total assets less 6urrent liabilities '1 4,672,521 4,120,696
Creditors: amounts falling due after more
than one year g (10,000,000) -
Provisions for liabilities
Deferred tax 10 (262,613) (241,125)
Net assets 4,409,908 3,879,571
Capital and reserves
Called up share capital 11 2 2
Profit and loss account 12 4,409,906 3,879,569
3,879,571

4,409,908

The financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on

J C Hitchins
Director

The notes on pages 9 to 14 form part of these financial statements.

SU.Decembes 213
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EASTERN BUSINESS PARK LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2018

Called up Profit and

share capital loss account Total equity
£ £ £
At 1 April 2017 2 3,879,569 3,879,571
Comprehensive loss for the year
Profit for the year - 530,337 530,337
At 31 March 2018 2 4,409,906 4,409,908
The notes on pages 9 to 14 form part of these financial statements.
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2017
Called up Profit and
share capital loss account Total equity
£ £ £
At 1 April 2016 2 5,980,396 5,980,398
Comprehensive income for the year
Loss for the year - (2,400,827) (2,100,827)
At 31 March 2017 2 3,879,569 3,879,571

The notes on pages 9 to 14 form part of these financial statements.
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EASTERN BUSINESS PARK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

1.

General information

The company is a private company, limited by shares, which is incorporated and registered in England
(no. 04617003). The address of the registered office is The Manor, Boddington Lane, Boddington,
Cheltenham, Gloucestershire, GL51 0TJ.

Accounting policies

241

2.2

23

24

2.5

2,6

27

2.8

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and
the Companies Act 2006.

The following principal accounting policies have been applied:

Going Concern

The financial statements are presented on a going concern basis. In assessing the company's ability
to continue as a going concern, the directors have taken into consideration all available information
relating to the 12 month period from the date of approval of these financial statements, including
current and future trading and cash flow forecasts of the company and the other group entities.
Turnover

Turnover comprises rental income and service charges on investment properties. Rental income is
accounted for on a straight line basis over the term of the lease. Service charge income comprises of
recharges to tenants on behalf of expenses incurred by the company, exclusive of VAT.

Investment property

Investment property is carried at fair value determined annually by external valuers or by the directors
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. No
depreciation is provided. Changes in fair value are recognised in the Statement of comprehensive
income.

Debtors

Short term debtors are measured at transaction price, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions.

Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

Financial instruments

The Company only enters into basic financial instruments transactions that result in the recognition of

financial assets and liabilities like trade and other accounts receivable and payable, loans from banks
and loans to related parties.
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EASTERN BUSINESS PARK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

2,

Accounting policies (continued)

2.9 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Statement
of comprehensive income, except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equity is also
recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date.

Deferred tax balances are recognised in respect of all timing differences that have originated but not

reversed by the Balance sheet date, except that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits; and

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the balance
sheet date.

Operating (loss)/profit

The operating (loss)/profit is stated after charging:

2018 2017
£ £

Auditor's remuneration 6,000 5,800

Employees

The company has no employees other than the directors, who did not receive any remuneration (2017 -
£Nil).
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EASTERN BUSINESS PARK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

Taxation
2018 2017
£ £
Corporation tax
Adjustments in respect of previous periods - 741
Group relief surrendered (126,698) (16,748)
Total current tax (126,698) (16,007)
Deferred tax
Origination and reversal of timing differences 21,488 (12,632)
Total deferred tax 21,488 (12,632)
Taxation on loss on ordinary activities (105,210) (28,639)
Fixed asset investments
Investment
Property
£
Cost or valuation
At 1 April 2017 13,100,000
Additions 492,430
Revaluations 1,007,902
At 31 March 2018 14,600,332
Net book value
At 31 March 2018 14,600,332

At 31 March 2017 13,100,000
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EASTERN BUSINESS PARK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

Fixed asset investments (continued)'

The investment property was valued by Jones Lang LaSalle (JLL), an independent firm of chartered
surveyors as at 18 November 2016 at a value of £12,500,000. This valuation has been reviewed by the
directors to take account of market changes from November 2016 to 31 March 2018 and in their opinion
£14,600,000 (2017 - £13,100,000) is a fair reflection of the open market value at year end. The
company's investment property has a historic cost of £12,815,371 (2017 - £12,322,941).

Debtors

Trade debtors
Amounts owed by group undertakings
Other debtors

Creditors: Amounts falling due within one year

Bank overdrafts

Bank loans

Trade creditors

Amounts owed to group undertakings
Other taxation and social security
Other creditors

2018 2017
£ £
83,160 96,166
650,811 634,449
678,564 528,009
1,412,535 1,258,624
2018 2017
£ £

833,456 -
- 10,000,000
164,823 141,678
7,300 6,288
- 24,713
472,359 340,187
1,477,938 10,512,866
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EASTERN BUSINESS PARK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

. 10.

11.

12.

Creditors: Amounts falling due after more than one year

2018 2017
£ £

Bank loans 10,000,000 -

Secured loans

The bank loan and overdraft of £10,833,456 (2017 - £10,000,000) are secured by a legal charges over
the company's investment property.

The company has entered into a set-off arrangement with the bank under which it and other group
companies have pledged their assets to secure the group’s banking liabilities.

Deferred taxation

2018 2017
£ £
At beginning of year 241,125 253,757
Charged to profit or loss : 21,488 (12,632)
At end of year 262,613 241,125
The provision for deferred taxation is made up as follows:
2018 2017
£ £
Accelerated capital allowances 262,613 241,125
Share capital
2018 2017
£ £
Allotted, called up and fully paid

2 Ordinary shares of £1°each 2 2

Reserves
Profit & loss account

This reserve includes all current year and prior years retained profits and losses.
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EASTERN BUSINESS PARK LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2018

13.

14.

Related party transactions

The Company has taken advantage of the exemption from reporting transactions entered into with group
companies since the Company's results are included within consolidated group accounts which are
publicly available (see note 14).

Ultimate parent undertaking
The company's ultimate parent undertaking is Bay Group Limited, a company incorporated in Bermuda.

The immediate parent company is Robert Hitchins Limited, a company registered in England and Wales.
The registered office is The Manor, Boddington Lane, Boddington, Cheltenham, Gloucestershire, GL51
0TJ. Eastern Business Park Limited is included in the consolidated financial statements of The Robert
Hitchins Group Limited, a company also registered in England and Wales. A copy of that company's
financial statements is available from Companies House.
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