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REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31ST DECEMBER 2020

The directors present their feport with the financial statements of the company for the year ended 31st December 2020.

DIRECTORS
The directors shown below have held office during the whele of’ the period from [st January 2020 to the date of this

report..

G Ciprfani
M Ferruzzi

Other changes in directors holding office ‘are as follows:

G Cagslini - appointed 10th Marcli 2020
G D'Avanzo - resigned 10th March 2020:

EVENTS AFTER THE YEAR END

The Covnd 19 pandemic is origoing after the yéar ended 31 December 2020 with another UK lockdown enforced from 4
Januzty 2021, The. ifnpact of the continuing pandemlc on the .business i§ uncertain but the company has sufficient
respurces avallable to mitigate any risk to the going concern of the business.

‘STATEMENT OF DIRECTORS"RESPONSIBILITIES
The directors are responsibie for preparing the. Report of the Directors and the financial statements in accordance with

-applicable Jaw and regulations.

Company law. requires the directors to. prepare financial statements for each financial year. Under that law the
directors liave -elected to, prepare the financial statements: in accordance with intemational Financial Reportmg
Standards as adopted by the. European Union: Under company law the directors: must not approve the. financial
stateménts unless they &re satisfied that they give a true and fair viéw:of the-state of affaits of the company and of the
profit or loss of tlie company for that period. In preparing thgse financial statements; the directoss.are required to:

- select suitable accounting policies and then-apply them consistently;

- make judgements-and: -accounting estimates that are reasonable and prideiit;

- prepare the financial statemerits on the going concern basis unless it is mappropnate to presume that the company
will continue in busiiess.

The directors -are responsnble for keepmg adequate accounting. records that ate sufficient to shéw and -explain the
company's’transactions and disclose. with yeasonable accuracy at any. time the finantia) 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 for taking reasonable steps for the-prévention and detéction of fraud
and other irregularitics.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far. as the directors are awaie, there ismo relevant audit information (as defi ned by Section.418 of the Compariies’ Act
2006) of which the company's auditors are uriaware, and each director has taken all the- steps that he ought to havé taken
as -a-director jn order to make himself aware .of any relevant audit information and to establish that the company's
auditors are aware of that information.

AUDITORS
The auditors; Stein. Richards, will be proposed for re-appointment at the forthcoming Annual General Meéetiig,
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FRED 251 LIMITED (REGISTERED NUMBER: 04837583)

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31ST DECEMBER 2020

This report has been prepared in accordance with the provisions of Part 15 of the Companies Act 2006 relating to small
companies.

ON BEHALF OF THE BOARD:

R

—

G Cipriani - Director

26th November 2021
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
FRED 251 LIMITED

Opinion

We have audited the financial statements of Fred 251 Limited (the.'company’) for the year ended-31st December 2020
which comprise the Statement of Profit or Loss'and Other Comprehensive Income, the Statement of Financial Position,

the Statefnent of Changes in Equity, the Statément of Cash Flows and Notes to the ‘Statement of Cash Flows, Notes to
the Financial Statements, including ‘a summary of significant accounting polICICS ‘The financial repoiting framework
that has been applied in their preparation is applicable faw and International Financial Reporting Standards (IFRSs) as
adopted by the European ..U'ni‘om ‘

In-our opinion the financial statements:

- give a true-and fair view of the state of the company's affairs as at 31s¢ December 2020 .and of its loss for: the year
then ended;

- have been properly prepared in-accordance with IFRSs as adopted by the European Union; and

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

Basis for opinion

We conducted our audit in accordance-with Intethational Standards on: Auditing (UK) (ISAs. (UK)) and applicable law.
Our responsibilities undet those standards are further described in the Auditors' responsxbnlltles for-the audit of the
financial statements section: of our repoit. We ar¢ 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
audif 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 liaye concluded that the directors’ use of thie going concem, basis of accounting

in.thie preparation-of the financial statemenfs is appropriate:

Based on the work ‘we have performed, we have not identified any material uncertairities relating to events:or conditions
that, md1v1dually or collectlveiy, may cast. SIgmﬁcant doubt on the company's ability to contiriue as-a going toncem for
a period of at least twelve months from when the ﬁnanc:al statements are authorised for issue.

Our: respoxlsiﬁilities and:the responsibilities of the directors with respect to going concérn are described in the rétevant
sections of this report.

‘Other information
“The directors are responsible for the ofhier information. The other information comprises the. infofmation in the Report
of the Directors, but does not include the financial statements and our Report of the Auditors thereon..

Our opinion on the financial ‘statements does not coyer the other information -and, except to the ‘extéiit otherwise:
explicitly stated in our report; we do'not express.any form of assurance conclusion. thereon.

In donnection with. our audit of thé financial staterents, our responsibiity is to read the other informiation ‘and; in doing:
so, consider whether the-other’ ibformation is materially inconsistent with the financial statements of our knowledge
obtained in thé audit or otherwise appears to be. materially migstated. If we ldennfy such material inconsistencies or
apparent material misstatéments; we are fequired to determine whether this gives rise to a material misstatement in the
financial -statements themselves. If, based on the work we have performed, we con_clude that there is a material
misstatement.of this othier ibformation; we are required to report that fact. We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work undertaken iri-the course-of the audit:

- the-information. given in thé Report of the Directors for the fiiaricial year for. which the financial statements are
prepared is cons1stent with thé financial ‘statemeiits; and.

- the Report of the Directors has been prepared ini.aécordance with applicable legal requiréments.
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REPORT OF THE INDEPENDENT AUDITORS TO THE MEMBERS OF
FRED 251 LIMITED.

Matters on which we.are requiréed to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the coutse of the audit,.
we have not ideritified material misstatémeats in the Report of the Directors.

We have nothirg to report in respect of ‘the.following matters where the Companies. Act 2006 requires us to report to

you if, in our ‘opinion:

- adequate accounting records have rot been kept, o returis adequate for ‘qur audit have not been received froin
branches: not visited by us; or

- the'fi nancial statements are notin agreeinent with the accounting records and retums; or

- certam disclosures of directors’ remuneration specxﬁed by law are not made; or:

- we have not recelved all the-information and explanations we require for our audit; or

- .the directors were not entitled to take advantage of the small companies' exemption from the requirement to prepare
a Strategic Report or in preparing the Report of the Directors.

Responsihilities of directors

As explained more fully in the Statement of Diréctors' Responsibilities set out on page two, the directors are responsible
‘for the: preparation of the financial statemients and for being, satisfied that they give a true and fair view, .and for sucli
-internal control as the- directors determine niecessary to enable the. preparation, of financial statements that are free from
‘material mlsstatemem whether due to fraud or érror.

In preparing the financial statements, the directors aré responmble for assessing the company s ablhty to continue as a
going: concem,. disclosing, as appl:cable matters related to going concern and using the goiirg concern basis of
‘accouiting unless the directors either intend to liquidate the company ot to cease operations, or have no. realistic
alternative but to do so;
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FRED 251 LIMITED

Auditors' responsibilities for the audit of the financial statements

Our objectives aré to. obtdin reasonable assurance :about whether the financial siatements as a ‘whole are free. from
material misstatement, whether due to fraud or error; and to issué a Report of the Auditors that- includes our opinion.
Reasonable assurance is a high level of: assurance, but is not-a guarantée that an audit conducted in accordance with
iSAs. (UK) -will always detect a maferial misstatement whien it exists. Misstatements can arise from fraud or error and
are, considered material if, individually or-in the-aggiegate, they could reasonably be.expected to mﬂuence the economic
decisions of users taken on the basis of theése financial stitements.

Trregularities, including fraud, are instances of non-compliance with laws and'regulations. We. desxgn procedures in line
with our responsibilities, outlined above, to.detect material misstatements in respect of irregularities, including fraud
The extent fo which our procedures are capablé of detecting irregularities; including fraud is detailed below:

Discussions were held with and enquiries-made of, management and. those, charged with governance with: a view to
xdentlfymg those laws and regulations that céuld be expected to have a material impact. on the financial -statements.
During the engagement team brleﬁng the -outcames of these enquiries were discussed, as well as consideration as to
where and how- fraud may occur in thé eritity.

It was agreed the laws and regulations considered to have a .direct effect on the financial statements .include
International Reporting Standards, company law and .UK tax législation. Tt-is considered that:there are no laws and
regulations for which non-compliance may be fundamental to the operating aspects.of the business.

-Audit procedures undertaken in. response to the potential risks relating -to irregularities (whxch iiclude fraud ‘and .
non-compliance with faws and regulations) compnsed of: inquiries of r rnanagement and thiose charged with governance

as to. whetlier the entity complies with. such laws and regulations; enquiries with the same concerning any actual or

‘potential lmgatlon or claims; inspection of relevant. legal correspondence;. review of board minutes; testihg the
apptopriateness of entries in the nominal ledger mcludmg journal enfries; reviewing transactions around: the end of the

reporting period; and the performance of analytical procedures to identify unexpected movements in account balances

which may be indicative of fraud.

No instances of material non-compliance were identified. However, the likelihood of detecting itrégularities, including
fraud, is limited by-the inherent difficulty in detecting imregularities, the effectiveness. of the entity's controls, and the
nature, tiining and ‘extent of the audit procedures performed. Irregularities that result fromi fraud might be inhereiitly
mote difficult to.detect-than irregularities that result from error. As explained above, thefe' is an unavmdable tisk that
material misstatéments may not be detected, even though the audit has been planned-and performed in accordrice with
“the relevant auditing standards.

A: further description -of our responsibilities -for' the -audit of ‘the: financial statements -is located ori the Financial
Reporting Council's-website at www.fré.org, uk/audutorsresponstbllmes This description forms part of our Report of the

Auditors.

Use of our report

Tlus report is made solely to the company's membefs, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Qur-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 a Report of the Auditors and for no. other purpose. To the fullest extent:
permitted by law, we.do not accept or assume responsibility to anyone.other than thé company and the: company's
members as a body, for our audit work, for this report, or for the opinions we have formed.

Robert Nissen F.C.A. (Senior Statufory Auditor) q - Q@W\//

for and on behalf of Stein.Richards
Chartered Accountants and- Statutory Auditor-
10.London Mews

Paddington

London.

‘W2 IHY

26th November 2021
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FRED 251 LIMITED (REGISTERED NUMBER:, 04837583)

STATEMENT OF PROFIT O t LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE.YEAR ENDED 31ST DECEMBER 2020 '

31.12.20 31.12:19
Notes, £ £

CONTINUING OPERATIONS .
Revenue 274,878 304,322
Other:operating income. 8,500. -
Administrative expenses (253,893) (283,082)
OPERATING PROFIT . 29,485 21,240
Finance costs 4. _(35,945) (40,455)
LOSS BEFORE INCOME TAX 5 (6,460) (19,215)
Income tax. 6 - -
LOSS FOR THE YEAR (6,460) (19,215)
OTHER COMPREHENSIVE INCOME A - -
TOTAL.COMPREHENSIVE INCOME
FOR THE YEAR (6,460) (19;215)

The notes fonti part of these firiancial stateménts,
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FRED 251 LIMITED (REGISTERED NUMBER: 04837583)
STATEMENT OF FINANCIAL POSITION

ASSETS
NON-CURRENT ASSETS
Property, plant and equipment

CURRENT ASSETS
Trade and other receivables
Cash and cash equivalents
Prepayments

TOTAL ASSETS

EQUITY
SHAREHOLDERS' EQUITY
Called up share capital
Retained earnings

TOTAL EQUITY

LIABILITIES

NON-CURRENT LIABILITIES

Financial liabilities - borrowings
Interest bearing loans and borrowings

CURRENT LIABILITIES
Trade and other payables

Financial liabilities - borrowings
Interest bearing loans and borrowings

TOTAL LIABILITIES

TOTAL EQUITY AND LIABILITIES

31ST DECEMBER 2020

Notes

10
11

12

13

31.12.20 31.12.19 1.1.19
£ £ £
1,845,836 2,089,186 6,058

442,541 510,353 437,343
41,221 71,652 119,432
- - 50,695
483,762 582,005 2,448,422
2,329,598 2,671,191 2,454,480
100 100 100
130,691 137,151 156,366
130,791 137,251 156,466
1,598,514 1,833,171 .
276,507 420,314 457,062
323,786 280,455 -
600,293 700,769 457,062
2,198,807 2,533,940 457,062
2,329,598 2,671,191 613,528

The financial statements were approved by the Board of Directors and authorised for issue on 26th November 2021 and

were signed on its behalf by:

T —

G Cipriani - Director

The notes form part of these financial statements

Page 8




FRED 351 LIMITED (REGISTERED NUMBER: 04837583)

- Bafance at.1st January 2019

Changes in equity
Total compréhensive ihcome

‘Balance at 31st December 2019
Changes in equity
Total comprehensive income

Balance at 31st December 2020

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31ST DECEMBER 2020

Called up .
share: Retained Total.
capital earnings equity
£ £ £
160 156,366 156,466
- (19,215) (19,215)
100 __ 137,151 137,251
- (6:460) (6,460)
100. 130,601 130,791

The notes form part of thesé financial-stateinents
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FRED 251 LIMITED (REGISTERED NUMBER: 04837583)

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31ST DECEMBER 2020

31.12.20 31.12.19
Notes £ £

Cash flows. from operating activities-
Cash:gerierated froin operations 1 196,840 205,527
Lease interest paid (35,945) (40,455)
‘Net.cash from operating activities 160,895 165,072
Cash fiows from financing activities A
Payment of lease liabilities- _ (191,326) 212,852)
Net cash from financing activities (191,326) (212,852)
‘Decrease in cash and eash equiivalents (30,431). (47,780)
Cash.and cash equivalents at beginning of.
year 2 71,652 119,432
Cash and cash equivalents at end of year 2 41,221 71,652

The notes form part of these filancial statements-
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FRED 251 LIMITED (REGISTERED NUMBER: 04837583}

NOTES TO THE STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31ST DECEMBER 2020

RECONCILIATION OF LOSS BEFORE INCOME. TAX TO CASH GENERATED FROM
OPERATIONS

31.12.20 31.12.19
£ . £

‘Loss before income tax (6,460) (19;215)
Depreciation ¢harges 243,350 243,350
‘Finance costs ' 35,945 40,455

272,835 264,590
Decrease/(increase) in trade and other receivables- 67,812 (22,315)
Decrease in-trade and other payables. (143,807 )' (36,748)
Cash generated from operations 196,840 205,527

CASH AND CASH EQUIVALENTS

The amounits' discloséd on'the Statement of Cash Flows in respect 6f cash and cash €quivalents are-in respect of
these Statement of Financial Position amounts:

Year ended 31st December 2020

31.12.20 1.1.20
£ £
Cash and cash equivalents 41,221 71,652
Year ended 31st December 2019
31.12:19 1.1.19
£ £
Cash and cash equivalents 71,652 119,432

MAJOR NON-CASH TRANSACTIONS

As a'result of the transifion to TFRS on 1 January 2019, it resulted in the recognition of a right-of-use asset and a
lease liability as described in itote 13,

The'total cash outflow for ledses amounted to £227,271 during 2020 (2019: £253,307).

“The notes form part of these finaricial statements
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FRED 251 LIMITED (REGISTERED NUMBER; 04837583)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2020

STATUTORY INFORMATION

Fred 251 Limited is a ptivate company, limited by shares, Areg,iAstered in England and Wales. The company's
registered nuinber and registéred office address-can be found on the Company Information page.

Tlie presentation currency-of the financial statements is'the Pound Sterling (£).
The priricipal activity of the company is the sublétfing of a commercial property:.
ACCOUNTING POLICIES

Basis of preparation

These financial statéments have been prepared in.accordance with International Financial Reporting Standards
and IFRIC. mterpretanons and with those parts of the'Companies Act-2006 applicable to companies reporting
under IFRS. The financial statements have been prepared under the historical cost.conveiition.

Going concern

Although there are uncertainties sirrounding the impact of the Covid:19 virus, after reviewing the company's
forecasts-and projections, the directors have.a reasonable expectation that.the company-has adequate resources
to continue. in operatlonal existence for the. foreseeable future: The compaiy therefore contiriues to adopt the
going concern.basis in preparing jts financial statements.

First-time adoption of IFRS

These: financial statements, for the year ended 31. December 2020, are the first the company has prepared in
accordance with International Fmancnal Repomng Standards (IFRS). For penods up to and including the year
ended 31 December 2019, the company preparedits financial statements in accordance with Fmancml Reportlng
'Standard 102 ! The Financial Reporting Standard “applicable in the. UK and Republic of Treland' including. the
provisions of Section 1A 'Small Entities' and the Companies Act 2006:

Accordingly, the company has prepared financial statements that comply with IFRS applicable as of 31
December 2020, together withi the comparative period data for the year ended 31 December 2019. The
comparative has theréfore been restated and theréfore also complies with. JERS.

The dateof transition from FRS 102 to IFRS was 1 January 2019; A reconciliation of the transition can be found
on pages 19 to 21.

On transition to IFRS the conipany adopted IFRS 16 which bécame applicable from 1 January 2019, In
accordance with IFRS 16  the company recognised lease liabilities for all contracts that fall within the scope of
‘the standard: These liabilities were.measured at the present value of the remaining.lease payments, discounted
using the lessee’s incremental borfowing rate-as at 1 January 2019. The incremental borrowing rate appfied to
‘the lease liabilities on 1 January 2019 was 2%.

Righit-of-use assefs: weere.measured at the ainourit equal to the lease liability at the'date of initial application (1
January 2019), adjusted by thie amount of any prepaid or accrued lease payinents relating to that lease.

The right-of-use assét arid lease liability recognised at 1 January 2019 were ds follows:

Short leasehold:property ~ commercial £2,326,478
Lease liability £2,288,770

In recognising this asset and lease liability from 1 January 2019, this required the 2019: comparativés to be
restated.. Al] transitional ad_;ustments relating to this are reflected on the reconciliation of equity on pages 19-to
21.

Future accounting changes

IFRSs, amendments and interpretations that have been issued but are not effective until after 31 December 2020
have been reviewed and deemed will nothave a material impact on the entity.
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FRED 251 LIMITED (REGISTERED NUMBER: 04837583)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31ST DECEMBER 2020

ACCOUNTING POLICIES - confinued

Revenue recagnition
Revenue represents hét rental income received or teceivable, éxcluding value ddded tax. This is
recognised based or rental invoices raised in accordarnce with the applicablé agreemient i place.

Property, plant and equipment
Depreciation is provided at the following anial rates in order to write off each asset-over its estimated useful

life or, if held under. a finance lease; over the léase term, whichiever is the shorter.
Short Jeasehold prop_er,ty - -over the term of the ledse’

Property, plant and equipment are measured at cost less accumulated depreciation and any accumulated
impairment losses.

The assets' residual values, useful lives and depréciation methods are. reviewed, aiid adjusted prospectively if
appropriate, or-if there is an indication of a.gignificant change since the last reporting date.

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 and loans from' the shareholders and

third parties.

Debt instruments (other than those wholly repayable or receivable within one year), mclud)ng loans and other
accounts ‘receivable: and payable are initially measured at.present value of the .future cash flows . and.
subsequiently at-amortised cost using. the effective interest method.

Debt instruments. that are. paydble or receiVab‘l,éjwithin ‘one year, t_ypicaﬂy trade payables or t'ecgi.va.bles, are;
measured , initially and-subsequently, at the undiscounted.amount of the cash or other consideration expected to:
be paid or received.-

Taxation

Current taxes are based on the resuits shown'in the financial statements-and are calculated accordmg to local tax
rulés, using tax fates enacted or substantially enacted by the statement of financial position date.
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FRED 251 LIMITED (R EGISTERED NUMBER: 04837583)

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31ST DECEMBER 2020

.ACCOUNTING POLICIES - continued

Leases
IFRS 16 is effectwe for annua[ reportmg perlods begmmng on or after 1 Jauuary 2019 IFRS 16. mtroduces a

of more ‘than 12 mouths, unless the- underlying asset is of fow value. ‘A lessee is required to recogmse a
right-of-use asset representing’its right to use-thé- underlyiig leased asset and ‘a leasé llablhty representing its
obligation to make léasé payments.

A contract is, or contaifis, a lease if it conveys the right to ‘control the use of-an identified asset for a-petiod. of
time in exchange for consideration, The coripany:leasés commercial praperty . Lease terms are negotiated 6h.an
‘individual basis and conitdin‘a wide range of different tetms.and conditions. The léase agreemerts do not impose
‘any covenants Gther than the.security interests in the Jeased dssets that are lield by the lessor:

- Right-of-use asscts
Right-of-use assets are iniitially measuréd at:
- the amounit of the initial measureiment of lease liability;
- any lease payments made at or before:tlie commencement date less any lease incentives received;
- any ipitial direct costs; and
-restoration costs.

After the lease has commenced the right-of-use asset. is measured at cost less -accumuldted depreciation-and
accumulated impairment.

Right-of-use assets are-depreciated over the shorter of the asset's-useful life and the lease term -on a straight-line
basis.

- Lease liabilities-
The lease liability is initially measured at the present value of the lease payments payable. over. tlic lease term,
discounted at the rate implicit- in the lease if that can he: readily determmed If that rate cannot be readily
determined, the company shall-use their mcremen;al borrqwmg Tate.

The company has used its incremental borrowing rate: because the interest rate implicit in the lease cannot be.
readily determined.

To.deterinine thé incremental borrowing rate; the company uses the rate it would have to:pay to the shareholders:
for providing the financing.

The initidl messurement of the lease liability includes fixed-payments, less any lease incentive. recaivalile.

Variable lease paymients that are not:ificluded in the theasurement of the lease liability are recognised in profitor
Joss‘in the period in which the event oi condition that triggerspayment occurs.

The leasé liability is subsequéntly remeasured to reflect changes in the lease.term (usinga révised discountrate).
The re-measurements are treated as adjustments to the right-of-use asset.

Leasé payments are allocated bictween prinicipal and finance cost.“The finance cost is charged to profit or Joss
over the lease périod 5o as to prodiice a constant periodic rate of intérest on the remaining balance of the liability
for each period. The ﬁnance cost is-included as interest paid in'the operatmg dctivities section of the statement.
of cash flows.

- Recognition exemption :
Payments associated with short-term leases-and.-all leases of low-value assets are recognised on a straight-line
basis as-an expense in prof' it or loss. Short-term leases. are leases with a lease term of 12 months or less.
Low:value assets comprise mainly computer equipment.

EMPLOYEES AND DIRECTORS

There were no staff costs for the year ended 31’515 D_ecember 20_20 nor for the year-ended 31st December ‘20'1'9.
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‘FOR THE YEAR ENDED 31ST bECEMBER 2020

EMPLOYEES AND: DIRECTORS - continued-

The dverage number of employees.during the year was-as follows:

31.12.20 31.12:19
Directors 3 3
31.12.20 31.12.19
. ) £ £
Diréctors' rémunetration.. - -
NET FINANCE COSTS
31.12.20 31:12.19
. £ £
Filrance costs: _
Leasing . 35,945 40,455
LOSS BEFORE INCOME TAX
The loss before income tax is stated after charging:
31.12.20 31.12.19
£ £
Depreciation - owned assets 587 587
Depreciation - assets on finance leases 242,763 242,763
‘Auditors' remuneration 3,000 4,200

INCOME TAX

Analysis of tax expéense

No liability-to- UK corporation tax arose for the year ended 3ist Decéniber 2020 nor far the year endéd
31st December 2019.

PROPERTY, PLANT AND EQUIPMENT

Short.
leasehold
property

‘ £

COST N
Atl ,st_Jan_.uary 2020
and 31st-December 2020 2,341,144
DEPRECIATION
At 1st Janvary 2020 251,958
Charge for'year’ .243,350
At 31st December 2020 : 495,308
NET BOOK VALUE.

. At 31st December 2020 1,845,836
At 31st December 2019 2,089,186
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FRED 251 LIMITED (REGISTERED NUMBER; 04837583)

NOTES TO THE FINANCIAL STATEMENTS - continued.
FOR THE YEAR ENDED 31ST DECEMBER 2020

PROPERTY, PLANT AND EQUIPMENT - continued

Included in. the totals above, are both owned assets and right of use.assets. The totals relating to right of use
assets aré detailed within note 14.

TRADE AND OTHER RECEIVABLES

31.12.20. 31.12.19
£ £
‘Currerit: ' o . .
Other debtors 437,343, 437,343,
‘Accrued-income 5,198 72,023
Prepayments . - A 987
442,541 ) 510,353
CASH AND CASH EQUIVALENTS
31.12.20 31.12.19
£ £
Bank current-account 41,221 71,652
CALLED UP SHARE CAPITAL
Allotted -and issued:
‘Number: ‘Class: Noniinal 31.12.20 31.12.19
value: £ £
100 Ordinary £1 100 100

Ordindty shares have. full voting riglits, rights to-dividends and rights to participate in a winding up.

RESERVES
Retained
-earnings
£
At Ist-January 2020 137,151
‘Deficit for the year (6,460)
At31st December 2020 130,691

‘Reserves'relate to retained earning$ and dre distributable.
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FRED 251 LIMITED (REGISTERED NUMBER: 04837583)
NOTES TO THE.FINANCIAL STATEMENTS - continued.

FOR THE YEAR ENDED 31ST DECEMBER. 2020

TRADE AND OTHER PAYABLES

31.12.20 31.12.19
£ £
Current:
Trade creditors 4,920 110,200
Other ¢reditors 246,187 321,189
Accruals and deferred income 15,242 88,325
VAT 10,158 600
276,507 420314
FINANCIAL LYABILITIES - BORROWINGS
31.12:20 31.12.19
£ £
Current: .
Leases (see note 14) 323,786 280,455
Non-current: 4 _
Leases (see note 14). 1,598,514 1,833,171
Terms and débt repayment schedule
1 year or More than
less 1-2 years 2-5years 5 years. Totals
£ £ £ £ £
Leases 323,786 239,350 747,156 612,008 1,922,300
LEASING
Right-of-use assets
Property, plant and equipment
31.12.20 3L.12.19
- £ £
COST OR VALUATION ‘
At 1st-January 2020 2,326,478 -
Additions = 2,326,478
2,326,478 2,326,478
DEPRECIATION
At st January.2020 242,763 -
‘Charge for year 242,763 242763
485,526 242,763
NET BOOK VALUE 1,840,952 2,083,715
Page 17 continuéd...




FRED 251 LIMITED (REGISTERED NUMBER: 04837583)

‘NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31ST DECEMBER 2020

LEASING ~.continued

On 29 July 2003 the company entered into a lease of a commercial property for 25 years. This. has- resulted ina
right-of-use asset of £2,326,478 being recognised on.1 January 2019, being the date of transition from FRS102
1o TFRS and the date IFRS 16'is applicable from. The.lease liabilities:relate to this right-of-use asset.

Included in administrative eéxpenses on the statemeit of profit and loss is a depreciation charge on
right-of-use asset totalling £242,763 (2019: £242,763).

Lease liabilitiés

Mihimum lease payments fall due as follows:

31:.12.20 31.12.19
. £ £
Gross obligations repayable:
Wxthm one year 355,129 316,400
Between one and five years 1,064,000 1,064,000
in:more than five years 620,667 886,667

2,039,796 2,267,067

Finance charges repayable:

Within éne yéar 31,343 35,945
Betweern one and five years 77,494 96,837
In inore than five years 8,659 20,659

117,496 153,441

Net obligations repayable:

Within onie year 323,786 280,455
Between one-and five years 086,506 967,163
In mhore than five'years 612,008 . 866,008

1,922,300 2,113,626

The. lease':liébi]ity was initially measured at the present-value of the lease payments payable over the remaining’
léase term and has-been discounted at an incremental borrowing rate. of 2% per annum.

“The lease payments have been. determined in accordance with the contract which allocates a fixed .quarterly
payment.

Included as finance costs on the statement of profit and loss is interest on lease liability totalling £35,945
(2019:£40,455).

Page 18- : continued....
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FRED 251 LIMITED (REGISTERED NUMBER; 04837583}

'NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31ST DECEMBER 2020

FINANCIAL INSTRUMENTS

2020 2019

£ £

Financial assets measured at-amortised cost. e )
Tradé and 6therrecetvables 442,541 .510,353
Cash and:cash equivalents 41,221 71,652
Finangcial liabilities measured.at amortised cost ‘ ‘
Trade. and other payables ' o .. 276507 420,314
Financial liabilities measured. at fair value o
Borrowings: 1,922,300 2,113,626

- Borrowings-
Carrying amount is a feasonable. approximation of fair value. The fair value of the loans is determined using
discounted futire cashflow analysis based on an interest rate of 2% per annum, '

Principal risks and uncertainties
The company fias limited éxposure to market tisk, ¢redit risk and liquidity risk.
Market risk - interest rate risk

The company. has lmuted expostire to interest rate risk as the company has no interest-bearing; assets and
hab:lmes

Credit.risk '
There.is limited credit-rigk, evidenced by no trade debtors arising at the year end, with invoices raised being paid
in full in a timely manner.

Liquidity risk
The key risk to liquidity is meeting short term cash flow needs. The company regularly monitors its cash
position to help mitigate any risk arising.

RELATED PARTY DISCLOSURES

As at 31 December 2020 a balance of £350,000 (2019: £350,000) is owed to Fred 251 from an entity holding-a

participatin‘g"ihte,rést in the company. This is. inciuded within other-debtors.

During. the year logn repayments of £75,000 (20 19:'£55,000) - were made to a company under the same control as
Fred 251. As st 31- December 2020, Fred 251 Limited owed the ‘company £66,188-(2019: £141,188) and the
balaiice is iicluded within other ¢reditors.

ULTIMATE CONTROLLING PARTY

In both the current and preceding year Reese S.a.r.l;, was the unmedlate parerit company and: Clpnam Group

Holdings S.a:r.l was ‘the ‘ultimate parént company. Both companies:are incorporatéd in. Luxembourg. Mr G
Cipriani is the ultimate controlling-party. The results of Fred 251 Limited are consolidated within Cipriani
Group Holding S.a:r.l.
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FRED 251 LIMITED (REGISTERED NUMBER: 04837583)
RECONCILIATION OF EQUITY.
1ST JANUARY 2019
(DATE OF TRANSITION TO IFRSS)

Effect of
transition '
FRS 102 to IFRSs IFRSs
£ £ £
ASSETS
NON-CURRENT ASSETS _ .
Propetty, plant.and equipment : 6,058 - 6,058
‘CURRENT ASSETS ,
Tradé and-other receivables: 437,343 - 437,343
Cash and cash equivalents 119,432 - 119,432
Prepayments 50,695 - 50,695
607,470 - 607,470

TOTAL ASSETS 613,528 - 613,528
SHAREHOLDERS' EQUITY
Called up share capital 100 . - 100
Retained earnings 156,366, - 156,366
TOTAL EQUITY 156,466 - 156,466
LIABILITIES ,
CURRENT LIABILITIES N _ ‘
Trade and other payables, 457,062 - 457,062
TOTAL LIABILITIES: 457,062 - 457,062
TOTAL EQUITY ‘AND LIABILITIES 613,528 - 613,528

Thie notes form part-of these financial statements
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FRED 251 LIMITED ( BECiSTERED NUMBER: 04837583)

RECONCILIATION OF . EQUITY - continued
31ST DECEMBER 2019

E_fffec_t of
' transition
FRS 102 to IFRSs IFRSs
£ £ £
ASSETS
NON-CURRENT ASSETS - N . N
Property; plant:and equipment 5,471 2,083,715 2,089,186
CURRENT ASSETS
Trade and other receivables ‘ 560,107  (49,754) 510,353
‘Cash and cash equivalents 71,652 - 71,652
631,759, {49,754y, 582,005
TOTAL ASSETS 637,230 2,033,961 2,671,191
EQUITY A
‘SHAREHOLDERS' EQUITY
Called up share capital 100 - 100
Retained eamings 155,650 (18,499) 137,151
"TOTAL EQUITY : 155,750 _(18,499) 137,251
'LIABILITIES |
‘NON-CURRENT LIABILITIES
Financial liabilities - borrowings .

Interest bearing loans and borrowings - 1,833,171 1,833,171
CURRENT LIABILITIES o o .
‘Trade.and other payables 481,480 (61,166) 420,314
‘Financial liabilities - borrowings . N

Intérest bearing Joans and borrowings. - 280,455 280,455

481,480 219,289. 700,769
TOTAL LIABILITIES: 481,480 2,052,460 2,533,940
TOTAL EQUITY AND LIABILITIES 637,230 2,033,961 2,671,191

Notes to the reconciliation of equity A
Following the transition from FRS102 to IFRS 6h 1 January 20i9 adjustments were required to. be made to the 2019
comparative totals. The adjustments required are detailed above and were in relation to recognising a right of use asset
and leasé liability in-accordance with IFRS 16..

The notes form part of these financial statements
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FRED 251 LIMITED (REGISTERED NUMBER: 04837583)

‘ RECONCILIATION OF LOSS
FOR THE YEAR ENDED 31ST DECEMBER 2019.

Effect of
. transition
FRS 102 to IFRSs IFRSs
£ g £
Revenue 304,322 - 304,322
Administrative expenses (305,038) 21,956 (283,082)
Finance. costs - (40,455) _(30,455)
LOSS BEFORE TAX. __(116) (18,499) (19,215
LOSS FOR THE YEAR ' ' L (me (18499 (19.215)

The niotes form part of these financial stateinents.
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