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ARGENT

Argent Projects No 4 GP Limited

Directors’ report

The directors present their report and the audited financial statements for the year to 31 December 2019 for Argent
Projects No 4 GP Limited (“the Company”). This is a private company limited by shares.

This Directors’ report has been prepared in accordance with the special provisions relating to small companies and
therefore taking the exemption from preparing a strategic report.

The financial statements have been prepared in compliance with Financial Reporting Standard 102 (“FRS 102”) as
detailed in note 1 to the financial statements and set out below.

Principal activities
The Company’s principal activity is to act as the General Partner for the Argent Projects No 4 Limited Partnership (“the
Partnership”) (LP13216). The directors do not anticipate any change to these activities going forward.

Results and dividends
The result for the year is shown on page 5; during the year, the Company made a loss after tax of £5,263 (2018: profit
£1,570). No dividend was paid during the current or preceding year.

Directors and their interests
The directors who held office during the year, and to the date of this report, except as shown, were as follows:

C R A Darroch *D J G Partridge (resigned 24/02/2020)
*R M Evans (resigned 24/02/2020) *N P Searl (alternate
g
*A Gibbs (resigned 24/02/2020) J H E Thompson
*M B Lightbound J G M Wates

*The individuals marked with an asterisk held an indirect interest in shares in the Company via intermediary entities.
Statement of disclosure to the auditor

The directors at the date of approval of this report confirms that:
U so far that they are aware, there is no relevant audit information of which the Company’s auditor is unaware; and
e  as a director they have taken all steps that ought to have been taken in order to make it aware of any relevant
audit information, and has established that the Company’s auditor is aware of that information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 418 of the Companies
Act 2006.

Going concern

The directors have determined that on completion of the disposal of the remaining assets within the Partnership, steps
will be taken to wind the Partnership up. On winding up of the Partnership the directors will seek to wind up the Company
and it is therefore considered appropriate to prepare the financial statement of the Company on a basis other than going
concern.

Auditor

Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and KPMG LLP will
therefore continue in office.

Approved by the Board of Directors and signed on behalf of the Board

DocuSigned by:

Mike ({gfutbownd

S5CFEC250D23F494...

M B Lightbound
Director 4 Stable Street, London, NI1C 4AB

24-Aug-2020 | 10:53 BST 20
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Argent Projects No 4 GP Limited

Statement of directors’ responsibilities in respect of the directors’ reportand
the financial statements

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 they have
elected to prepare the financial statements in accordance with UK accounting standards and applicable law UK
Generally Accepted Accounting Practice, including FRS 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

preparingthese financial statements, the directors are required to:
¢ selectsuitable accounting policies and then apply them consistently;
e makejudgements andestimates that are reasonable and prudent;

e state whetherapplicable UK accounting standards have been followed, subject toany material departures disclosed
and explained in the financial statements;

e assess the company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern;and

= use the gding concern basis of accounting unless the directors either intend to liquidate the company or to cease
operations, orhaveno realistic a lternative butto doso (as explained in note 1, the directors do not believe that it &
appropriate to preparethese financial statements on a going concern basis).

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
enable them to ensurethat the financial statements comply with the Companies Act 2006. They are responsible for such
internal control as they determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error, and have general responsibility for taking such steps as are

reasonably opento them to safeguard theassets ofthe company and to prevent and detect fraud and other irregularities.



Independent auditor’s report to the members of Argent Projects No 4 GP Limited

Opinion

We have audited the financial statements of Argent Project No 4 GP Limited (“the company”) for the year ended 31
December 2018 which comprise the Profit and loss account, the Balance sheet, the Statement of changes in equity, the Cash
flow statement and related notes, including the accounting policies in note 1.

In ouropinion the financial statements:

e giveatrue andfairviewof thestate ofthecompany’saffairsasat31 December201 8 andofits profit fortheyear then
ended;

¢ havebeen properly prepared in accordance with UK accounting standards, including FRS 102 The Financial Reporting
Standard applicable in the UK and Republic of Ireland;and

e have been preparedin accordance with the requirements ofthe Companies Act 2006.

Basis for opinion

We conducted ouraudit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable law.
Our responsibilities are described below. We have fulfilled our ethical responsibilities under, and are independent of the
company in accordance with, UK ethical requirements including the FRC Ethical Standard. We believe that the audit
evidence we have obtained is a sufficient and appropriate basis forouropinion.

Emphasis of matter - non-going concern basis of preparation

We drawattention to the disclosure made in note | to the financial statements which explains that the financial statements
are nownot prepared on the going concern basis forthe reason set out in that note. Ouropinion is not modified in respect

of this matter.
Directors’ report

The directors are responsible for the directors’ report. Our opinion on the financial statements does not cover that report
and we do not express anaudit opinion thereon.

Ourresponsibility isto read thedirectors’ report and, in doing so, consider whether, based on our financial statements audit
work, the information therein is materially misstated or inconsistent with the financial statements or ouraudit knowledge.
Based solely onthat work:

¢ we havenotidentified material misstatements in thatreport;
¢ in ouropinionthe information given in thatreport for the financial year is consistent with the financial statements; and
® in ouropinion that report has been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception
Underthe Companies Act 2006 we are required to report to you if, in our opinion:

e adequateaccounting records havenot been kept, or returns adequate for our audit have notbeen received from branches
not visited by us; or

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

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

we havenot received all the informationand ex planations we require forouraudit; or

the directors were not entitled to take advantage of the small companies’ exemption from the requirementto preparea
strategic report.

We have nothing to reportin these respects.
Directors’ responsibilities

Asexplained more fully in their statement set outon page 2, the directors are responsible for: the preparation ofthe financial
statements and for being satisfied thatthey give a true and fair view; such internal controlas they determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error;
assessing the company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concem;
and usingthe going concern basis of accounting unless they either intend to liquidate the company orto cease operations,
or haveno realistic alternative but todo so.

w



Independent auditor’s report to the members of Argent Projects No 4 GP Limited

Auditor’s responsibilities

Our objectives are to obtain reasonable assuranceabout whether the financial statements as a whole are free from materal
misstatement, whether dueto fraud orerror, andtoissue ouropinionin anauditor’s report. Reasonable assurance is a high
level of assurance, but does not guarantee that an audit conducted in accordance with [SAs (UK) will always detecta
material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of the

financial statements.
A fuller description of our responsibilities is provided on the FRC’s website at www.frc.org.uk/auditorsresponsibilities.
The purpose of our audit work and to whom we owe our responsibilities

This report is made solely tothecompany’s members, as a body, in accordance with Chapter 3 of Part 16 ofthe 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, forthis report, or forthe opinions we have fomed.

=

Matthew Williams (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

15 Canada Square

E145GL

26 August 2020
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Argent Projects No 4 GP Limited

Profit and loss account
for the year ended 31 December 2019

2019 2018

Note £ £

Distributions receivable 2,9 7,674 11,232
Administrative ex penses (13,047) (9,294)
Profiton ordinary activities before taxation 4 (5,373) 1,938
Tax on profit on ordinary activities 5 110 (368)
Profitforthe financial year : (5,263) 1,570

All amounts derive from non-continuing operations.

The Company has no recognised gains or losses other than the profit for the currentand preceding yearand hence no
statement of other comprehensive income has been presented.

The notes on pages 9 to 13 form part of these financial statements.
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Argent Projects No 4 GP Limited

Balance sheet
as at 31 December 2019

2019 2018
Note £ £
Current assets
Debtors 6 89,907 82,233
Total current assets 89,907 82,233
Creditors: amounts falling due within one year 7 (44,213) (31,276)
Net assets 45,694 50,957
Capital and reserves
Called up share capital 8 1,000 1,000
Profit and loss account 44,694 49,957

Shareholders’ funds 45,694 50,957

The notes set out on pages 9 to 13 form part of these financial statements.

These accounts have been prepared in accordance with the provisions applicable to companies’ subject to the small

companies’ regime.
24-Aug-2020 | 10:53
These financial statements (Company No. 06653234) were approved by the Board of Directors on ....................

2020.
Signed on behalf of the Board of Directors

DocuSigned by:

Mike Ur)ﬁﬂaom/,
SCFEC25DD23F494...
M B Lightbound
Director
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Argent Projects No 4 GP Limited

Statement of changes in equity
for the year ended 31 December 2019

Balanceatl January2018

Yearended 31 December2018:
Profit forthe year

Balanceat31 December 2018

Yearended 31 December2019:
Loss forthe year

Balanceat31 December 2019

Capitalup Profitandloss Total
share capital account

£ £ £

1,000 48,387 49,387

- 1,570 1,570

1,000 49,957 50,957

- (5,263) (5,263)

1,000 44 694 45,694

The notes set outon pages 9 to 13 form part of these financial statements.
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Argent Projects No 4 GP Limited

Cash flow statement
for the year ended 31 December 2019

Notes
Cash flow from operating activities
Operating (loss)/ profit
Increase in debtors ' 6
Increase in creditors 7

Net cash inflow from operating activities
Increase in cash and cash equivalents
Openingcash at 1 January

Closing cash at31 December

The notes set outon pages 9 to 13 form part of these financial statements.

2019

(5,373)

(7,674)
13,047

2018

1,938

(11,232)
9,294
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Argent Projects No 4 GP Limited

Notes to the financial statements
for the year ended 31 December 2019

1. Accounting policies

Argent Projects No 4 GP Limited is a limited com pany domiciled and incorporated in Englandand Wales. The
registered office is 4 Stable Street, London,N1C4AB.

Basis of preparation

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable to the UK and Republic of Ireland” and the requirements ofthe Companies Act 2006.

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

The financial statements have been prepared under the historical cost basis. The principal accounting policies
adopted are set outbelow.

Going concern

The members have assessed the company’s ability to continue asa going concern and have determined that, as
they intend to liquidate the company after thereporting date (as explained in the Directors’ reporton page 1), it
is notappropriateto continueto prepare the financial statements ofthecompany on a going concern basis. As a
result, all assets are stated at their recoverable amounts, all liabilities are presented as current liabilities and a

provision is made for forecast operating losses and costs to wind up the Partnership

Taxation .
UK corporation tax is provided at amounts expected to be paid (orrecovered) using tax rates and la ws that have
been enacted orsubstantively enacted by the balancesheet date.

Deferred taxation is provided in fullon tim ing differences that result in an obligationat the balance sheetdate
to pay more tax, ora right to pay lesstaxat a future date, at rates expected to apply whenthey crystallise based
on current tax rates and laws. Timing differences arise from the inclusionof items of income and ex penditure in
taxation computations in periods different from those in which they are included in the financial statements.
Deferred tax assets are recognised to the extent that it is regarded as more likely than not that they will be
recovered. Deferred tax assets and liabilities are not discounted.

Financialinstruments

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

Financial instruments are recognised in the company’s balance sheet when the company becomes party to the
contractual provisions ofthe instrument.

Financialassets and liabilities are offsetand the net amounts presented in the financial statements whenthere s
a legally enforceable right to set off the recognised amounts andthere is an intention to settle on a net basis or
to realise the assetand settle theliability simultaneously.

Basic financial assets

Basic financial assets, which include trade and other receivables and cash and bank balances, are initially
measured at transaction price including transaction costs and are subsequently carried at amortised cost using
the effective interest method unless thearrangement constitutes a financing transaction, where thetransaction s

measuredatthe present value of the future receipts discounted ata market rate of interest.
Impairment of financial assets

Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of
impairment at eachreportingend 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 a ffected.
The impairmentloss is recognised in profit orloss.
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Argent Projects No 4 GP Limited

Notes to the financial statements (continued)
for the year ended 31 December 2019

1 Accounting policies (continued)

Derecognition of financialassets

Financial assets are derecognised only when the contractual rights to the cash flows from the asset expire, or
when it transfers the financial assetand substantially all the risks and rewards of ownership to another entity.

Classification of financial liabilities

Basic financial liabilities, including trade and other payables, 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 futurereceipts discounted at a marketrate of interest.

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

Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payable are classifiedas current liabilities if paymentis due within one year
orless. [fnot, they are presented as non-current lia bilities. Trade payables arerecognised initially at transaction

price and subsequently measured at amortised cost using the effective interest method.
Derecognition of financialliabilities

Financial liabilities arederecognised when, and only when, thecompany’s obligations are discharged, cancelked,
or they expire.

Judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and lia bilities that are not readily apparent from
othersources. The estimates and associated assumptions are based on historical experience and other factors that

are considered to berelevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisionsto accounting estimates
are recognised in the period in which the estimate is revised where the revision a ffects only thatperiod, orin the
period of the revision and future periods where the revision affects both currentand future periods.

The directors donotconsider there to be any judgements that havea significant effect on the amounts recognised
in the financial statements.

.2, Distributions receivable

In accordance with the terms in the ArgentProject No 4 Limited Partnership Agreement, the priority profit share
due to the Company from the Partnership consists of a fixed fee per annum and 0.1% of the amount of cash
available for distribution following all distributions to partners ofthe Partnership.

3. Directors and staff

None of the directors received any emoluments from the Company (2018: £nil). The Company did not employ
any staff duringthe currentor preceding year.

4. Profiton ordinary activities before taxation
2019 2018
£ £
(Loss)/ Profit on ordinary activities before taxation is stated after
charging:
Auditor’s remuneration — audit of the Company’s accounts 5,000 4,902

10
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ArgentProjects No 4 GP Limited

Notes to the financial statements (continued)
for the year ended 31 December 2019

5. Tax on profitonordinary activities
(a) Analysisoftax charge for theyear

Currenttax
Current year
Prior year

Tax chargeon profiton ordinary activities

(b) Factorsaffectingthe tax charge for the year

(Loss)/ Profit on operating activities before tax

Tax on profit on ordinary loss multiplied by thestandard rate of UK

corporation tax of 19%
Tax losses carried forward
Under provision in prioryears

Total tax charge . -

2019 2018
£ £
- 368
110 -
110 368
2019 2018
£ £
(5,373) 1,938
(1,021) 368
1,021
110 -
110 368

As of 31 December 2019, the Company has tax losses of £1,021 (201 8: £nil) that are available for offsettng

against future taxable profits.

6. Debtors

Argent Projects No 4 Limited Partnership
Unpaid sharecapital

7. Creditors: amounts falling due within one year

Corporation tax
Amounts owedto Argent Projects No. 4 Limited Partnership
Accruals

2019 2018
£ £
88,907 81,233
1,000 1,000
89,907 82,233
2019 2018
£ £

- 2,308
32,155 23,086
12,058 5,882
44,213 31,276

11
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Argent Projects No 4 GP Limited

Notes to the financial statements (continued)
for the year ended 31 December 2019

8.

10.

Called up share capital

2019 2018
£ £

Issued and allotted
800 ‘A’sharesof£1 each 800 800
160 ‘B’ sharesof £1 each 160 160
40 ‘C’sharesof £1 each 40 40
1,000 1,000

Holders of ‘A’ shares have the right to appoint one director. Holders of ‘B’ and ‘C’ shares are entitled to be
appointedas directors.

Related parties

A Funding Agreementexists between the Partnership, acting by the Company in its capacity as General Partner,
and King’s Cross Central Limited Partnership, acting by its general partner, King’s Cross Central General
Partner Limited (“KCCGP”) to fund the development of a large residential building at King’s Cross (The
Plimsoll Building). The funding has been fully repaid and the final residential units were sold in 2019. A full
outturn appraisalis to be finalised forthe Plimsoll Building and includes the final development costs and the
value of the ground rentandretail unit. The Partnership is entitled to 50%of the value ofthese items.

The General Partner has directors in common with KCCGP, those being R M Evans, DJ Partridge, A Gibbs,
N P Searland M B Lightbound. R M Evans, D J Partridge and A Gibbs resigned from the Company on 24
February2020.

Thereisa Services Agreement in place between the Partnership (acting by the Company as its General Partner)
and Argent (Property Development) Services LLP (“ASLLP”). R M Evans, A Gibbs, M B Lightbound,DJ G
Partridge, N P Searl,] H E Thompson and ] GM Wates areboth directors ofthe General Partner and members
of ASLLP. The Chairmanofthe Company’s board of directors is ultimately empowered to determine decisions
of the board in the event that unanimity is not achieved. During the year fees of £240,450 (2018: £474,090)
were paid to ASLLP, asdisclosed withinthe profit and loss ofthe Partnership. £240,450 (201 8: £222,840) was
outstandingasatthe year-endand is included in creditors of the Partnership.

Certain ofthe Company’s directors, DJ G Partridge, R M Evans, A Gibbs and M B Lightbound (and N P Sead
asaltemate director), are also indirect investors in the Partnership. The Company is entitled toa priority profit
share from the Partnership under theterms ofthe Lim ited Pa rtnership Agreement. An amount of£7,674 (2018:
£11,232) has been recognised in the profit and loss in relation to this. At the year-end date, the Company &
owed £88,907 (2018: £81,233) from the Partnership in relation to the priority profit share, which is included
within debtors (see note 6).

The Partnership paid for costs onbehalf of the Company duringtheyear of£9,069(2018: £8,572). The amount

0of£32,155(2018: £23,086) remains outstandingatthe year-endand is included within creditors (see note 7).

Ultimate controlling party

The immediate parent undertaking of the Company is Britel Fund Nominees Limited, which is incorporated
and registered in England and Wales. The Company is majority owned and controlled by the BT Pension
Scheme, registered address: 150 Cheapside, London, EC2V 6ET.
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Argent Projects No 4 GP Limited

Notes to the financial statements (continued)
for the year ended 31 December 2019

11.

Events after reporting date

Since early 2020, the outbreak of coronavirus, which is a rapidly evolving situation, has adversely impacted
globalcommercialactivities. The rapid developmentand fluidity ofthis situation precludes any predictionas its
ultimate impact, which may have a continued adverse impacton economic and market conditions and triggera
period of globaleconomic slowdown.
The extentofany possible impact onthecarrying valueof assets and liabilities in the period since 3 1 December
2019 cannot currently be determined.

However, the directors do notbelieve there is any financial im pact on the financial statements as at 3 1 December
2019 asaresult of this non-adjusting subsequentevent.

13



