eeeeeeeee

'''''''''

OOOOOOOOOOOOOO



Equity Solutions LIFT Investments Cornwall Limited

Company Information

Directors M Dwan
A Nottingham

Company secretary North Consulting Limited

Registered number 05039648

Registered office Building 1000 Kings Reach
Yew Street
Stockport
SK4 2HG

Independent auditor BDO LLP

: 3 Hardman Street

Manchester

M3 3AT



Equity Solutions LIFT Investments Cornwall Limited

Contents

Page
Directors' Report 1
Directors’ Responsibilities Statement 2
Independent Auditor's Report 3-4
Statement of Comprehensive Income 5
Statement of Financial Position
Statement of Changes in Equity 7

Notes to the Financial Statements 8-16



Equity Solutions LIFT Investments Cornwall Limited

Directors' Report
For the Year Ended 30 April 2017

The directors present their report and the financial statements for the year ended 30 April 2017.
Principal activity

The principal activity of the Company during the year was to provide working and investment capital and
business management services to Community 1st Cornwall Limited and the associated supply chain.

Results and dividends

The profit for the year, after taxation, amounted to £2,111,127 (2016 - profit £3,479,799).
The directors recommend the payment of a dividend of £144,000 (2016 - £124,000).
Directors

The directors who served during the year were:

M Dwan
A Nottingham

Disclosure of information to auditor

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

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

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

Small companies note

In preparing this repont, 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 oc7ossR 20 /¥ andsigned on its behalf.

% Zo - ﬂ/ﬂaz%

J Connolly

For and on behalf of
North Consulting Limited
Secretary



Equity Solutions LIFT Investments Cornwall Limited

Directors' Responsibilities Statement
For the Year Ended 30 April 2017

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 {aw 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;

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

. 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.



Equity Solutions LIFT Investments Cornwall Limited

Independent Auditor's Report to the Members of Equity Solutions LIFT Investments Cornwall Limited

We have audited the financial statements of Equity Solutions LIFT Investments Cornwall Limited for the year
ended 30 April 2017 which comprise the Statement of Comprehensive Income, the Statement of Financial
Position, the Statement of Changes in Equity and the related notes. The financial reporting framework that has
been applied in their preparation is applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

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

Respective responsibilities of directors and auditors

As explained more fully in the statement of directors’ responsibilities, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view. Our
responsibility is to audit and express an opinion on the financial statements in accordance with applicable law
and International Standards on Auditing (UK and Ireland). Those standards require us to comply with the
Financial Reporting Council’'s (FRC’s) Ethical Standards for Auditors.

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements is provided on the FRC's website at
www.frc.org.uk/auditscopeukprivate.

Opinion on financial statements

In our opinion the financial statements:

. give a true and fair view of the state of the company's affairs as at 30 April 2017 and of its profit for the
year then ended,

. 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.

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 Strategic Report and Directors’ Report for the financial year 30 April 2017 for
which the financial statements are prepared is consistent with the financial statements; and
. the Strategic Report and Directors’ Report have been prepared in accordance with applicable legal

requirements.



Equity Solutions LIFT Investments Cornwall Limited

Independent Auditor's Report to the Members of Equity Solutions LIFT Investments Cornwall Limited
(continued)

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 where the Companies Act 2006 requires us to
report to you if, in our opinion:

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

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

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

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

the directors were not entitled to prepare the Directors' Report in accordance with the small companies
regime and to the exemption from the requirement to prepare a Strategic Report.

Roo L

Stuart Wood (Senior Statutory Auditor)

For and on behalf of BDO LLP, Statutory Auditor
Manchester

United Kingdom

2o F

BDO LLP is a limited liability partnership registered in England and Wales (with registered number OC305127).



Equity Solutions LIFT Investments Cornwall Limited

Statement of Comprehensive Income
For the Year Ended 30 April 2017

Note
Administrative expenses
Other operating income
Operating profit 3
Interest receivable and similar income 5
Interest payable and expenses 6

Profit before tax

Profit for the financial year

All activities are derived from continuing operations.
There was no other comprehensive income for 2017 (2016: £NIL).

The notes on pages 8 to 16 form part of these financial statements.

2017 2016
£ £

(10,959) (78)
1,951,061 3,352,235
1,940,102 3,352,157
352,147 268,002
(181,122)  (140,360)
2,111,127 3,479,799

2,111,127

3,479,799



Equity Solutions LIFT Investments Cornwall Limited
Registered number: 05039648

Statement of Financial Position

As at 30 April 2017

Fixed assets

Investments
Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net assets

Capital and reserves

Called up share capital
Profit and loss account

Total equity attributable to the owners of

the parent company

Note

10

11

12

14
15

2017

28,067,066

2,367,566
199,433

2,566,999

(485,198)
2,081,801

30,148,867

(2,073,000)

28,075,867

100
28,075,767

28,075,867

2016

26,116,005

2,276,809
34,859

2,311,668

(185,933)
2,125,735

28,241,740

(2,133,000)

26,108,740

100
26,108,640

26,108,740

The Company's financial statements have been prepared in accordance with the provisions applicable to
companies subject to the small companies' regime.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on
Fo ocrvoBel 20/

Ruse?—

M Dwan
Director

The notes on pages 8 to 16 form part of these financial statements.



Equity Solutions LIFT Investments Cornwall Limited

Statement of Changes in Equity
For the Year Ended 30 April 2017

At 1 May 2015

Comprehensive income for the year
Profit for the year

Total comprehensive income for the year
Dividends

Total transactions with owners

At 1 May 2016

Comprehensive income for the year
Profit for the year

Total comprehensive income for the year
Dividends

Total transactions with owners

At 30 April 2017

Called up Profit and

share capital loss account Total equity
£ £ £

100 22,752,841 22,752,941

- 3,479,799 3,479,799

- 3,479,799 3,479,799
- (124,000) (124,000)
- (124,000) (124,000)

100 26,108,640 26,108,740

- 2,111,127 2,111,127

- 2,111,127 2,111,127
- (144,000) (144,000)
- (144,000) (144,000)

100 28,075,767 28,075,867




Equity Solutions LIFT Investments Cornwall Limited

Notes to the Financial Statements
For the Year Ended 30 April 2017

1. Accounting policies

1.1

1.2

1.3

14

Company information

Equity Solutions LIFT Investments Cornwall Limited is a Company incorporated in England & Wales
under the Companies Act. The address of the registered office is given on the Company Information
page and the nature of the Company’s operations and its principal activity was to provide working
and investment capital and business management services to Community 1st Cornwall Limited and
the associated supply chain.

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention as modified for
the valuation of Fixed Asset Investments and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the United Kingdom and the Republic of Ireland and
the Companies Act 2006.

The Company is itself a subsidiary company and is exempt from the requirement to prepare group
accounts by virtue of Section 400 of the Companies Act 2006. These financial statements therefore
present information about the Company as an individual undertaking and not about its group.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the
Company's accounting policies (see note 2).

The presentation currency is pounds sterling (GBP).

The following principal accounting policies have been applied:

Financial reporting standard 102 - reduced disclosure exemptions

The company has taken advantage of the following disclosure exemptions in preparing these

financial statements, as permitted by the FRS 102 "The Financial Reporting Standard applicable in
the UK and Republic of Ireland™

. the requirements of Section 4 Statement of Financial Position paragraph 4.12(a)(iv);

. the requirements of Section 7 Statement of Cash Flows;

. the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);

. the requirements of Section 11 Financial Instruments paragraphs 11.41(b), 11.41(c), 11.41(e),
11.41(f), 11.42, 11.44 to 11.45, 11.47, 11.48(a)(iii), 11.48(a)(iv), 11.48(b) and 11.48(c);

. the requirements of Section 12 Other Financial Instruments paragraphs 12.26 to 12.27,
12.29(a), 12.29(b) and 12.29A;

. the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of Equity Solutions Asset
Management Limited as at 30 April 2017 and these financial statements may be obtained from
Companies House, Crown Way, Cardiff, CF14 3UZ.

Interest income

Interest income is recognlsed in the Statement of Comprehensive Income using the effective interest
method.



Equity Solutions LIFT Investments Cornwall Limited

Notes to the Financial Statements
For the Year Ended 30 April 2017

Accounting policies (continued)

1.5

1.6

1.7

1.8

19

Finance costs

Finance costs are charged to the Statement of Comprehensive Income over the term of the debt
using the effective interest method so that the amount charged is at a constant rate on the carrying
amount. Issue costs are initially recognised as a reduction in the proceeds of the associated capital
instrument.

Borrowing costs

All borrowing costs are recognised in the Statement of Comprehensive Income in the year in which
they are incurred.

Valuation of investments

Investments in subsidiary companies are included at a market value basis, with the market value
revisited annually by the directors. Revaluation gains and losses are included within other operating
income within the Statement of Comprehensive Income.

Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty on notice of not more than 24 hours.

1.10 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 other third parties, loans to related parties and investments in non-puttable ordinary
shares. '

Debt instruments that are payable or receivable within one year, typically trade payables or
receivables, are measured, initially and subsequently, at the undiscounted amount of the cash or
other consideration, expected to be paid or received.

Financial assets that are measured at cost and amortised cost are assessed at the end of each
reporting period for objective evidence of impairment. If objective evidence of impairment is found,
an impairment loss is recognised in the Statement of Comprehensive Income.

For financial assets measured at amortised cost, the impairment loss is measured as the difference
between an asset's carrying amount and the present value of estimated cash flows discounted at the
asset's original effective interest rate. If a financial asset has a variable interest rate, the discount
rate for measuring any impairment loss is the current effective interest rate determined under the
contract.

For financial assets measured at cost less impairment, the impairment loss is measured as the
difference between an asset's carrying amount and best estimate, which is an approximation of the
amount that the Company would receive for the asset if it were to be sold at the reporting date.

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial

9



Equity Solutions LIFT Investments Cornwall Limited

Notes to the Financial Statements
For the Year Ended 30 April 2017

Accounting policies (continued)
1.10 Financial instruments (continued)

Position when there is an enforceable right to set off the recognised amounts and there is an
intention to settle on a net basis or to realise the asset and settle the liability simultaneously.

1.11 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.

1.12 Dividends
Equity dividends are recognised when they become legally payable.
1.13 Taxation

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 reporting date in the countries where the Company operates
and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the Statement of Financial Position 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 except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values
of assets acquired and the future tax deductions available for them and the differences between the
fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the
reporting date.

10



Equity Solutions LIFT Investments Cornwall Limited

Notes to the Financial Statements
For the Year Ended 30 April 2017

Judgments in applying accounting policies and key sources of estimation uncertainty
In preparing these financial statements, the directors have had to make the following judgements:

. Determine whether there are indicators of impairment of the company's investments. Factors taken
into consideration in reaching such a decision include the economic viability and expected future
financial performance of the asset and where it is a component of a larger cash-generating unit,
the viability and expected future performance of that unit.

Investments (see note 9)

. The most critical estimates, assumptions and judgments relate to the determination of carrying
value of investments at fair value through the Statement of Comprehensive Income. When valuing
the investments, the directors apply the overriding concept that fair value is the amount for which
an asset can be exchanged between knowledgeable willing parties in an arm's length transaction.
The nature, facts and circumstances of the investment drives the valuation methodology.

Operating profit
During the year, no director received any emoluments (2016 - £Nil).

Auditor remuneration of £1,500 (2016 - £2,250) is borne by a fellow group Company.

Employees

The Company has no employees other than the directors, who did not receive any remuneration (2016 -
£NIL).

Interest receivable

2017 2016
£ £
Interest receivable from group companies . 352,147 268,002
Interest payable and similar charges
2017 2016
£ £
On other loans 181,122 140,360
Taxation
2017 2016
£ £

Total current tax - -

11



Equity Solutions LIFT Investments Cornwall Limited

Notes to the Financial Statements
For the Year Ended 30 April 2017

Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is lower than (2016 -lower than) the standard rate of corporation tax in the

UK of 19.92% (2016 - 20%). The differences are explained below:

2017 2016
£ £
Profit on ordinary activities before tax 2,111,127 3,479,799
Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 19.92% (2016 -20%) 418,621 695,960
Effects of:
Non-taxable income less expenses not deductible for tax purposes, other
than goodwill and impairment (386,736) (670,443)
Group relief (31,885) (25,517)
Total tax charge for the year - -
Dividends
2017 2016
£ £
Dividends paid of £1,440 (2016 - £1,240) per share 144,000 124,000

12



Equity Solutions LIFT Investments Cornwall Limited

Notes to the Financial Statements
For the Year Ended 30 April 2017

Fixed asset investments

Investment in

subsidiary
undertaking
£
Cost or valuation
At 1 May 2016 26,116,005
Revaluations 1,951,061
At 30 April 2017 28,067,066
Net book value
At 30 April 2017 28,067,066
At 30 April 2016 26,116,005
Direct subsidiary undertakings
The following is a direct subsidiary undertakings of the Company:
Class of
Name shares Holding Principal activity
Maintenance of assets and
Community 1st Cornwall Limited Ordinary 60 % services for use

On a historic cost basis the investment in the subsidiary undertaking would be included at £9,000 (2016 -
£9,000).

Indirect Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Class of
Name shares Holding Principal activity
Community 1st Cornwall (Holdco) Limited Ordinary 60% Holding company
4 Maintenance of assets and
services for use by community
Community 1st Cornwall (Torpoint) Limited Ordinary 60% based parties
Community 1st Cornwall (CFPU) Limited Ordinary 60% Non-trading
Community 1st Cornwall (Foster Block) Limited Ordinary 60% Dormant

The registered office of the direct and indirect subsidiary companies above is Building 1000, Kings
Reach, Yew Street, Stockport, SK4 2HG with the exception to Community 1st Cornwall Limited whose
registered office is Blue Support House 17a, Moorland Road, St. Austell, Cornwall, England, PL25 5BS.

13



Equity Solutions LIFT Investments Cornwall Limited

Notes to the Financial Statements
For the Year Ended 30 April 2017

10.

11.

12.

Debtors

Due after more than one year
Amounts owed by group undertakings
Due within one year

Amounts owed by group undertakings
Prepayments and accrued income

Creditors: Amounts falling due within one year

Bank loans

Amounts owed to group undertakings
Other creditors

Accruals and deferred income

The bank loans are secured on the assets of the Company.

Creditors: Amounts falling due after more than one year

Bank loans

Secured loans

The bank loans are secured on the assets of the Company.

2017 2016

£ £
2,168,690 2,205,405
178,919 51,447
19,957 19,957
2,367,566 2,276,809
2017 2016

£ £

90,000 90,000
131,013 25,500
231,183 49,495
33,002 20,938
485,198 185,933
2017 2016

£ £

2,073,000

2,133,000

Bank loans consist of floating rate loans totaling £2,163,000 (2016 - £2,223,000) at an interest rate of

1.75% above base repayable up to 21 years.

14



Equity Solutions LIFT Investments Cornwall Limited

Notes to the Financial Statements
For the Year Ended 30 April 2017

13.

14.

15.

Loans

Analysis of the maturity of loans is given below:

2017 2016
£ £
Amounts falling due within one year
Bank loans 90,000 90,000
Amounts falling due 1-5 years
Bank loans 570,000 570,000
Amounts falling due after more than 5 years
Bank loans (repayable by instaliments) 1,503,000 1,563,000
2,163,000 2,223,000
Share capital
2017 2016
£ £
Shares classified as equity
Allotted, called up and fully paid
100

100 Ordinary shares of £1 each 100

Reserves

The Company'’s capital and reserves/(deficit) are as follows:

Share capital

Called up share capital represents the nominal value of the shares issued.

Profit & loss account

Profit and loss account represents cumulative profits or losses net of dividends paid and other

adjustments.

15



Equity Solutions LIFT Investments Cornwall Limited

Notes to the Financial Statements
For the Year Ended 30 April 2017

16.

17.

Related party transactions

Equity Solutions Lift Investments Limited, Equity Solutions Lift Investment Sheffield Limited, Equity
Solutions Lift Investment Stockport Limited, Community 1st Oldham Limited, Community 1st Cornwall
Limited, Community 1st Cornwall (Foster Block) Limited, Community 1st Cornwall (Torpoint) Limited,
Community 1st Sheffield Limited, Community 1st Sheffield (Tranche 2) Limited and Equity Solutions
Asset Management Limited are group companies.

The aggregated transactions and group balances owed to/from these companies are as follows:

2017 2016

£ £

Amounts owed by group undertakings 2,347,611 2,426,832
Amounts owed to group undertakings ' 131,013 -

Interest receivable from group undertakings 352,147 268,002

Ultimate parent undertaking and controlling party

The Company is controlled by Equity Solutions LIFT Investments Limited. The ultimate parent
undertaking is Equity Solutions Asset Management Limited. The ultimate controlling party is M Dwan.

The parent undertaking of the smallest and largest group for which the consolidated accounts are

prepared is Equity Solutions Asset Management Limited. Consolidated accounts are available from
Companies House, Crown Way, Cardiff, CF14 3UZ.

16



