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RANMIA LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 MAY 2022

The directors present their annual report and financial statements for the year ended 31 May 2022,

Principal activities
The principal activity of the company continued to be that of during the year was property investment. There wera no
additions or disposals of investment property during the year.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were as follows:

R Tchenguiz
N Martin {Appointed 30 June 2022)

Auditor
The auditor, Gerald Edelman LLP, is deemed to be reappointed under section 487(2) of the Companies Act 2006.

Statement of disclosure to auditor

So far as each person who was a director al the date of approving Lhis reporl is aware, there is no relevanl audil information
of which the company’s auditor is unaware. Additionally, the directors individually have taken all the necessary steps that they
ought to have taken as directors in order to make themselves aware of all relevant audit information and to establish that the
company’s auditor is aware of that information.

On behalf of the board

N Martin
Director

25 July 2023




RANMIA LIMITED

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MAY 2022

The directors are respeonsible for preparing the annual repeort 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
clected ta prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Acccunting Standards and applicable law). 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:

hd select suitable accounting policies and then apply them consistently;

e make judgements and accounting estimates that are reasonable and prudent;

4 state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;

o 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 respansible 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. They are also responsible for safeguarding the
assets of the company and hence far taking reasonable steps for the prevention and detection of fraud and other
irregularities.




RANMIA LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF RANMIA LIMITED

Opinion

We have audited the financial statements of Ranmia Limited (the ‘company’) for the year ended 31 May 2022 which comprise
the statement of comprehensive income, the balance sheet, the statement of changes in equity and notes to the financial
statements, including significant accounting policies. The financial reparting 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 irefand (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 May 2022 and of its loss for the year then
ended;
. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and
b have been prepared in accordance with the requirements of the Companies Act 2008.

Basis for opinion

We cenducted our audit in accordance with International Standards on Auditing (UK) (1SAs {UK)) and applicable law. Gur
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn 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 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.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the caompany's ability to continue as a going cencern for a period of
at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with respect to going concemn are described in the relevant
sections of this report.

Other information

The other information comprises the information included in the annual repart other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. 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 therson.

Our responsihility is to read the other information and, in dning so, consider whether the ather information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or otherwise appears to be
materially misstated. If we identify such material inconsisiencies or apparent material misstatemenis, we are required to
determine whether this gives rise to a material misstatement in the financial statements themselves. 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.

Opinicns on other matters prescribed by the Companies Act 2006
In our apinion, based on the wark undertaken in the course of ocur 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.




RANMIA LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF RANMIA LIMITED

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtainad in the course of the audit, we
have not identified material misstaternents 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 cur opinion:

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

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

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

we have not received all the information and explanations we require for aur 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’ exemption in preparing the directors' repert and from the requirement to
prepare a strategic report.

Responsibilities of directors

As explained moare fully in the directors' responsibilities staternent, 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 misstaterment, 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 relaied to going concern and using the going concern basis of
accounting unless the directors either intend 1o liquidate the company or to cease operaticns, or have no realistic alternative
but to do so.

Auditor's responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due te fraud or error, and to issue an auditor's report that includes cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in agcordance 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 decisicons of users taken on the basis of
these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with
our responsibilities, oullined above, to detect material misstatements in respect of irregularities, including fraud. The extent to
which aur procedures are capable of detecting irregularities, including fraud, is detailed below.

Qur audit procedures were primarily directed towards testing the accounting systems in operation which we have based our
assessment of the financial statements for the year ended 31 May 2022.

We planned our audit so that we have a reasonable expectation of detecting material misstatements in the financial
statements resulting from irregularities, fraud or non-compliance with law or regulations.

Extent to which the audit was considered capable of detecting irregularities including, fraud
In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-compliance
with laws and regulations, our procedures included the following:




RANMIA LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF RANMIA LIMITED

* The engagement partner ensured that the engagemant team collectively had the appropriate competence, capabilities
and skills to identify or recegnise non-compliance with applicable laws and regulations.
*  Enquiring of management of whether they are aware of any non-compliance with laws and regulations.
Enquiring of management whether they have knowledge of any actual, suspected or alleged fraud.
Enquiring of management their internal controls established to mitigate risk related to fraud or non-compliance with
laws and regulations.
® Discussions amongst the engagement team on how and where fraud might occur in the financial statements and any
potential indicators of fraud. As part of this discussion, we identified potential for fraud in the fellowing areas; posting of
unusual journals.
Obtaining understanding of the legal and regulatory framework the company operates in focusing on those laws and
regulations that had a direct effect on the financial statements or that had a fundamental effect on the operations. The
key laws and regulations we considered in this context included UK Companies Act, tax legislation, data protection,
anti-bribery, employment and health and safety.

Audit response to risks identified
Fraud due fo management override
To address the risk of fraud through management bias and override of controls, we:
* Performed analytical procedures to identify any unusual or unexpected relationships.
*  Audited the risk of management override of cantrols, includirg through testing journal entries for appropriateness
* Agssessed whether judgements and assumptions made in determining the accounting estimates set out in note 2 were
indicative of potential bias; and
* Investigated the raticnale behind significant or unusual transactions.

Irregularities and non-compliance with faws and regulations
In response to the risk of irregularities and non compliance with laws and regulations, we designed procedures which
included, but are not limited to:

®*  Agreeing financial staterments disclosures to underlying supporting documentation.

® Enquiring of management as to actual and potential litigation claims.

* Reviewing correspondence with HMRC.

The test nature and other inherent limitations of an audit, together with the inherent limitations of any accounting and internal
control system, mean that there is an unavoidable risk that even some material misstatements in respect of irregularities may
remain undiscovered even though the audit is properly planned and performed in accordance with ISAs {UK). Furthermore,
the mare remaved that laws and requlations are from financial transactions, the less likely that we would become aware of
non-compliance.

Our examination should therefore not be relied upon to disclese all such material misstatements or frauds, errors or instances
of non-compliance that might exist. The responsibility for safeguarding the assets ¢f the company and for the prevention and
detection of fraud, error and non-compliance with law or regulations rests with the directors.

A further description of our responsibilities is available on the Financial Reparting Council's website at:
htips:/www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




RANMIA LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF RANMIA LIMITED

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 matiers we are
required to state to them in an auditor's report and for no other purpose. Te the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the cempany and the company's members as a body, for our audit
work, for this report, or for the opinions we have formed.

Grant Lee
Senior Statutory Auditor
For and on behalf of Gerald Edelman LLP 26 July 2023

Chartered Accountants

Statutory Auditor 73 Cornhill
Londan
EC3V 3Q0




RANMIA LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MAY 2022

Notes
Turnover
Administrative expenses
Operating profit
Interest payable and similar expenses 4
Fair value gain on investment properties 5

{Loss)/profit before taxation
Tax an {loss)/profit

{Loss)/profit for the financial year

The profit and loss account has been prepared on the basis that all operations are continuing cperations.

2022

3,962,883
(129,270}

3,833,613

(3,724,620)

(700,000}

(591,007}

(591,007)

2021

3,847,459
(20,430)

3,827,029

(3.650,699)
950,000

1,126,330
901,357

2,027,687




RANMIA LIMITED

BALANCE SHEET
AS AT 31 MAY 2022

Fixed assets
Investment properties

Current assets
Debtors

Creditors: amounts falling due within one

year

Net current lizbilities

Total assets less current liabilities

Creditors: amounts falling due after more

than ohe year

Net assets

Capital and reserves
Called up share capital
Fair value reserve

Profit and loss reserves

Total equity

Notes

11

2022
£ £
51,500,000
201,357
(2,366,349)
(1,484,992)
50,015,008

{45,995,844)

4,019,164

100
7,250,237
(3,231,173)

4,019,164

2021
£ £
52,200,000
937,919
(2,078,648)
(1,140,729)
51,059,271

(46,449,100}

4,610,171

100
7,950,237
(3,340,166)

4,610,171

The financial statemenis were approved by the board of directors and authorised for issue on 25 July 2023 and are signed on

its behalf by:

N Martin
Director

Company Registration No. 04735363




RANMIA LIMITED

STATEMENT CF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MAY 2022

Balance at 1 June 2020

Year ended 31 May 2021:

Profit and total comprehensive income for the year
Transfers

Other movements

Balance at 31 May 2021
Year ended 31 May 2022:
Loss and tolal comprehensive income for the year

Transfers
Other movements

Balance at 31 May 2022

Share capital Fair valu®rofit and loss Total
reserve reserves
£ £ £ £
100 7,000,237  {4.417.853) 2,582,484
- - 2,027,687 2,027,687
- - (950,000) {950,000)
- 950,000 - 950,000
100 7,950,237 {3,340,166) 4,610,171
- - (591,007) (591,007)
- - 700,000 700,000
- (700,000) - (700,000)
100

7,250,237

{3,231,173)

4,019,164




RANMIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MAY 2022

1.1

1.2

Accounting policies

Company information

Ranmia Limited {'the Company") is a private company limited by shares, domiciled and incorporated in England and
Wales. The registered office is 5th Floar Leconfield House, Curzon Street, London, W1J 5JA. . The principal activity of
the company during the year was that of property investment.

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 prepared in sterling, which is the functional currency of the company. Monetary amounts
in these financial statements are roundead fo the nearest £.

The financial statements have been prepared under the historical cost convention modified to include investment
properties at fair value. The principal accounting policies adopted are set aut below:

This company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of that
group prepares publicly available consolidated financial statements, including this company, which are intended to give
a true and fair view of the assets, liahilities, financial position and profit or loss of the graup. The company has therefore
taken advantage of exemptions from the following disclosure requirements:

®* Section 7 ‘Statement of Cash Flows": Presentation of a statement of cash flow and relatad notes and
disclosures;

® Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Cther Financial Instrument Issues: Interest
incame/expense and nel gains/losses for financial instrumenls nol measured al fair value; basis ol delermining
fair values; details of collateral, loan defaults or breaches, details of hedges, hedging far value changes
recognised in profit or loss and in other comprehensive income;

* Section 26 ‘Share based Payment': Share-hased payment expense charged to profit or loss, reconciliation of
opening and closing number and weighted average exercise price of share options, how the fair value of options
granted was measured, measurement and carrying amcunt of liabilities for cash-setfled share-based payments,
explanation of modifications to arrangements;

® Section 33 'Related Party Disclosures’: Compensation for key management personnel.

The financial statements of the company are consolidated in the financial statements of Laudico Limited. These
consclidated financial statements are available from its registered office.
Going concern

The company’s balance sheet shows net assets of £4,019,164 (2021: £4,610,171). However, the company has net
current liabilities of £1,484,892 (2021: £1,140,729). The company's property investmeant and funding have been set up
to be principally self-funding using the Ioan structure detailed in note 9. The lease agreement that the company has
entered into with its tenant is subject to fixed, stepped increases each menth until May 2026 when rent remains
constant for the remaining term. The projected cash flows from these rentals exceed the anticipated cash outflows in
respect of loan capital and interest payments.

The Director has assessed the company's loan and rental structure and has concluded that the company has sufficient
working capital 1o enable it to meet ils liabilities as they fall due for the foreseeable future. The Director therefore
considers it appropriate to prepare the financial statements on the going concern basis.

Loans owed by the company can be met from rental cashflows received. The director considers that the company will
be able to continue to meet its financial cbligations and the accounts have been drawn up on that basis.

-10 -




RANMIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

1

1.3

14

1.5

1.6

1.7

Accounting policies (Continued)

Rent receivable

Rental income from the investment praperty leased out under an operating lease is recogniged in the profit and loss
account on an accrual basis over the term of the lease. The effect of rent reviews is only recognised when such
reviews have been agreed with tenants. Where rents are subject to fixed indexation in lieu of rent reviews, the rents are
recognised on a systematic basis as income in the periods in which they are earned.

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. Changes in fair value are recognised in profit or loss.

Borrowing costs

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid investments with original maturities of three months or less. and bank overdrafts. Bank overdrafts are
shown within borrowings in current liabilities.

Financial instruments
The company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 "‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

Financial assets and liabilities are offset, with the net amounts presented in the financial statements, when there is a
legally enforceakle 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 simultaneously.

Baslec flnancial assets

Trade, group and other debtors (including accrued income) which are receivable within one year and which do not
conslitute a financing transaction are initially measured at the transaction price and subsequently measures at
amertised cost, being the tfransaction price less any amounts settled and any impaiment losses.

A provision for impairment of trade debtors is established when there is objective evidence that the amounts due will
not be collected according to the original terms of the contract. Impairment losses are recognisad in profit and loss for
the excess of the carrying value of the trade debtor aver the present value of the future cash flows discounted using the
original effective interest rate. Subsequent reversals of an impairment loss that objectively relate to an event occurring
after the impairment loss was recognised, are recognised immediately in profit or loss.

Other financial assets

Other financial assets, including investmants in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannct be measured reliably are measured at cost less
impairment.

11 -




RANMIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

1 Accounting policies (Continued)

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment at
each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the difference between the carrying amount and the present value of the estimated
cash flows discounted at the asset's original effective interest rate. The impairment loss is recegnised in profit ar loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amaunt does not exceed what the carrying
amount would have bean, had the impairment not previcusly been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assefs

Financial assets are derecognised only when the cantractual rights 1o 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 ancther 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, loans from fellow group companies and preference shares that
are classified as debt, 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 liahilities classified as payable within one year are not amortised.

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

Trade creditors are obligations to pay for geods er services that have been acquired in the ardinary course of business
from suppliers. Amounts payable are classified as current liabilities if payment is due within one year or less. If not, they
are presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently
measured at amortised cost using the effective interest method.

Other financial liabllities

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial instruments.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently

re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or loss in finance costs
or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that da not meet the canditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may he designated as being measured at fair value threugh prefit or loss to
eliminate or reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a
fair value basis in accordance with a documented risk management or investment strategy.

12 -




RANMIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

1

1.8

1.9

Accounting policies (Continued)

Derecognition of financial liabilities
Financial liabilities are derecegnised when the company’s coniractual 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
The tax expense represents the sum of the tax currently payable and deferred tax. Current tax assets are recognised
when tax paid exceeds the 1ax payable.

Current tax

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

Deferred tax
Deferred tax s calculated at the tax rates that are expected to apply to the period when the assat is realised or the
liahility is settled based on tax rates that have been enacted or substantively enacted by the reporting date.

Deferred tax liabilities are recognised in respect of all timing differences that exist at the reporting date. Timing
difference are difference between taxable profits and total comprehensive income that arise from the inclusion of
income and expenses in tax assessments in different periods from their recognition in the financial statements.
Deferred tax assets are racognised only to the extent that it is probable that they will be recovered by the reversal of
deferred tax liabilities or other future taxable profits.

For non-depreciable assets measure using the revaluation model and investment properties measured at fair value (
except investment property with a limited useful life held by the Company 1o consume substantially all of its economic
benefits), deferred tax is measured using the tax rates and allowances that apply 1o the sale of the assets or property.

Current and deferred tax is charged or credited in profit ar loss, except when it relates to items charged or credit to
other comprehensive income or equity, when the tax fellows the transaction or event it relates 10 and is also charge or
credited to other comprehensive income, or equity.

Current tax assets and current tax liakilities and deferred tax assets and deferred tax liabilities are offset, it and inly if,
there is a legally enforceable right to set off the amounts and the entity intends either to settle on a net basis or to
realise the asset and settle the liability simultaneously.

Leases

Rental income from operating leases is recognised on a straight line basis over the term of the relevant lease. Initial
direct costs incurred in negotiating and arranging an operating lease are added to the carrying amcunt of the leased
asset and recognised on a straight line basis over the lease term.

-13 -




RANMIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

2 Judgements and key sources of estimation uncertainty

In the applicaticn of the company’s accounting pelicies, the directers are required to make judgements, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent frem 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 peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying amount
of assets and liabilities are as follows.

Investment properly valuation

The key accounting estimate in preparing these financial statements relates to the carrying value of the investment
property which is stated at fair value. The company uses reports provided by Chartered Surveyors employed by the
group's in house managament company as a basis for determining the director's estimation of the fair value of the
investment property. However, the valuation of the company's invesiment property is inherently subjective, as it is
made on the basis of valuation assumpticns which may in future not prove to be accurate.

Deferred taxation

Deferred tax assets and liabilities are assessed on the basis of assumptions regarding the future, the likelihood that
assets will be realised and liabilities will be settled, and estimates as to the timing of those future events and as to the
future tax rates that will be applicable.

3 Employees

The average monthly number of persons {including directors) employed by the company during the year was:

2022 2021
Number Number
Total 2 2
4 Interest payable and similar expenses
2022 2021
£ £
Interest payable and similar expenses includes the following:

Interest payable to group undertakings 3,696,609 3,622,688

14 -




RANMIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MAY 2022

L]

Investment property

Fair value
At 1 June 2021
Revaluations

At 31 May 2022

The fair value of investment property al yearend was £51,500,000 (2021: £52,200,000).

2022

52,200,000
(700.000)

51,500,000

Valuation had taken into account tenure, lease terms, market conditions, inflation assumptions and sales prices based

upen known market transactions for similar properties.

If investment praperlies were stated an an historical cost basis rather than a fair value basis, the amounts would have

heen included as follows:

Cost
Accumulated depreciation

Carrying amount

Debtors
Amounts falling due within one year:

Amounts owed by group undertakings

Amounts falling due after more than one year:

Deferred tax asset

Total debtors

2022 2021

£ £
44,249,763 44,249,763
44,249,763 44,249,763
2022 2021

£ £

- 36,562

2022 2021

£ £

901,357 901,357
901,357 937,919

-15 -




RANMIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MAY 2022

7 Creditors: amounts falling due within one year

Other horrowings

Amounts owed to group undertakings
Taxation and social security

Other creditors

Accruals and deferred income

8 Creditors: amounts falling due after more than one year

Other horrowings

Notes

Amounts included akove which fall due after five years are as follows:

Payable by instalments

9 Loans and overdrafts

Loans from group undertakings and related parties

Payable within one year
Payable after one year

2022 2021

£ £
2,123,502 1,865,993
50,899 -
68,397 64,997
4,352 4,350
139,199 143,308
2,386,349 2,078,648
2022 2021

£ £
45,995,844 46,449,100
34,967 402 36,503,407
2022 2021

£ £
48,119,346 48,315,093
2,123,502 1,865,993
45995,844 46,449,100

The loans due to group undertakings consists of three lean balances of £7,296,220, £25,612,779 and £15,490,461
(2021: £8,019,414, £26,706,505 and £13,897,298). Finance change of £280,113 (2021: £308,124) was allocated to

future period as at the year end.

Loan 1 and 2 are repayable by instalments by 2029 and 2032 respectively. The are financed by loans from a third
party to the lending group undertaking, which are secured an the company's investment property, and bearing uplifted
interest at 5.703% and 6.195% in subsidiaries. The loans are subject to cross guarantees and cross-collateralisation of
the underlying properties used as security for loans to other group undertakings. The total value of the group loans
subject to cross-collateralisation, including the company’s loan, is £215,054,673 (2021: £226,927 937)

Loan 3 is unsecured, and also financed by a loan from a third parly to the lending group undertaking. Interest is rolled
up into the lcan quarterly at 11.01% per annum. This loan, including the relled up interest, is repayable by lump sum in

2032.
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10

Ll

12

Deferred taxation

The following are the major deferred tax liabilities and assets recegnised by the company and mevements thereon:

Assets Assets
2022 2021
Balances: £ [

Tax losses 901,357 901,357

There were na deferred tax movements in the year.

The deferred tax asset set oul above is expected to reverse aver several years and relates to the utilisation of tax
losses against future expected profits of the same period.

Called up share capital

2022 2021 2022 2021
Ordinary share capital Number Number £ £
Issued and fully paid

Ordinary of £1 each 100 100 100 100

The company's ordinary shares, which carry no right to fixed income, each carry the right to one vote at general
meetings of the company.

Resorves
Reserves of the Company represent the following:

Profit and loss account
Cumulative profit and loss net of distributions to owners.

Fair value reserve
Cumulative gross revaluation gains/losses on the company's investment property.

Financial commitments, guarantees and contingent liabilities

The company’s investment property is subject to a charge in connection with cross-guarantees and cross
collateralisations of other group companies' investment properties as security for group loans
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14

15

Operating lease commitments

Lessor

The company's operating leases reprasent property leases. The rentals on the property are fixed and the lease expires
in March 2032.

At the reporting end date the company had coniracted with tenants for the following minimum lease payments:

2022 2021
£ £

43,316,341 47,279,224

Related party transactions

The company is related to cther companies which are owned by trusts of which the director is a beneficiary. During the
year, and included within administrative expenses, £2,680 (2021: £2,680) was charged as a management fee by Rotch
Property Group Limited and management charges of £6,000 (2021: £6,000) were charged subsidiaries of Rotch
Property Greup Limited. Included within accruals and deferred income is a balance of £5,360 (2021: £2,680) due to
Retch Praperty Group Limited. A balance of £3,500 (2021: £3,500) was due to Dellweald Limited. This balance is
included within other creditors. No interest accrues on this balance.

At the balance sheet date £850 (2021: £850) was due to the Tchenguiz Discretionary Trust, the companies ultimate
controlling party and is included in other creditors. The company is also related to other companies controlled by the
Tchenguiz Discretionary Trust. At the balance sheet date £182,651 (2021: £189,651) was due from R20 Limited in
relation to the settling of related party balances. Full provision has been made for this balance. No interest accrues on
either balance.

The campany has taken advantage of the exemptions provided by Section 33 of FRS 102 'Related Party Disclosures’
and has not disclosed transactions entered into between two or more members of a group, provided that any subsidiary
undertaking which is party to the transaction is wholly owned by a member of that group.

Parent company

The company's imnmediate and ultimate UK pareni company is Laudica Limited, which is the smallest and largest group
for which group accounts containing this company are prepared. Laudico Limited is domiciled and incorporated in the
UK. Copies of the financial statements are available from Companies House, Crown Way, Cardiff, CF14 3UZ.

The director regards the ultimate parent undertaking to be Oak Haven Properties Limited a company incorporated in
the British Virgin Islands.

The directar considers the ultimate contralling party 10 he the Tehenguiz Discretionary Trust,
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