CHEF EXPRESS UK LIMITED  (REGISTERED NUMBER '06757373)‘

. e)&';‘r%fss

CHEF EXPRESS UK LIMITED
DIRECTORS' REPORT AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 DECEMBER 2016

S —— = _—_:SI

710612017

PO \pANES HOUSE

Company Registration No. 06757373 (England and Wales)
1



S N < e

CHEF EXPRESS UK LIMITED  (REGISTERED NUMBER 06757373)

COMPANY INFORMATION

Directors

Secretary
.Company number

Registered Office

Auditors

Business address .

Bankers

Lawyers

" F. Croce:Sebastiani

D.S. Cheeseman
A. Ghirarduzzi

A. Ghirarduzzi
06757373

90A Tooley Street
London
SE1 2TH

BDO LLP
55 Baker Street
London

'W1U 7EU

90A Tooley Street

London
SE1 2TH

Barclays Bank Plc
54 Lombard Street
London

EC3P 3AH

Stephenson Harwood LLP

1 Finsbury Circus

-London

EC2M 7SH




CHEF EXPRESS UK LIMITED |

' (REGISTERED NUMBER 06757373)

CONTENTS '

Page '.
Strategic report "4-5
Directors’ report. §—7
Independent auditor’s report 8;9
Statmmt of comprehensive income 10
Statement of financial position 11
Statement for chapgé in equity 12
Notes to the financial statements 1322

TR AT




CHEF EXPRESS UK LIMITED  (REGISTERED NUMBER 06757373)

STRATEGIC REPORT .
FOR THE PERIOD ENDED 31 DECEMBER 2016

Strategic report

" Principal actwltles : '
The principal activity of the company is to act as a holding company. The company is the parent company of

Momentum Services Limited, Lounge Services S.A.S., The Great American Bagel Factory Group and Chef
" Express Eurasia.

Market overview and confracts

The company owns 100% of the shares of Momentum Services Lumted Momentum Servmes operate the on-
board services, the Business Premier Lounge services, the on-board equipment management and the bar buffet
- contracts for Eurostar International Limited. Momentum Services Limited was awarded a new contract for a 7
year period signed on 11 December 2013 The new contract started on 1 June 2014 aod will expire on 31 May
2021. :

The company owns 100% of the shares of Lounge Services S.A.S. a company subcontracted by Momentum
Services Limited to operate the Business Premier Lounge services of Furostar in France. :

The company controls the Great American Bagel Factory drbﬁp through 100% share ownership of GABF

. Holding. The principal activity of the Great American Bagel Factory Group is the preparation and sale of bagels

and associated products including beverages and it operates through 14 outlets in the UK and 39 franchising
stores in the UK and Ireland. .

The company hold also a participation of 99% of the share capital of Chef Express Eurasia, a company
incorporated in Russia and established to develop catering and other on-board services in the region. During the
financial year 2016 a provision for the impairment of the value of the share capital of Chef Express Eurasia has
been accounted. In addition to that a provision of £208,227 has been included in the accounts to cover for the

total value of the negative equity and trading losses of Chef Express Eurasia. ’I'he company beheve that these

losses are not recoverable.

Results for the year .
Profit after taxation for the financial year amounted to £936,654 (2015 £758,736). The main source of profit is

dividends received by the subsidiary companies Momentum Services Limited and Lounge Service SAS.

During 2016, Momentum Services business has maintained a satisfactory level of activity despite turbulent
~ market condition. Lounge Services has also delivered satisfactory services for the business lounge in Paris

achieving a quality score within the expectations. The Great American Bagel Factory Group companies have
continued the turparound of the performance achieving satisfactory profitability levels, increase in sales and
expansion with opening of new sites. ‘

Key performance indicators

The profitability of the company is dependent from the dividend received by its subsidiaries and the increase in
profitability for the financial year ending in December 2016 is associated by positive performance in
Momentum'Services and Lounge Services SAS.

The admmlstrattve expenses have decreased during financial year 2016 due to lower cost suslamed for the set-
up of new businesses and contracts. :




CHEF EXPRESS UKLIMITED  (REGISTERED ‘NUMBER 06757373)

STRATEGIC REPORT _
FOR THE PERIQD ENDED 31 DECEMBER 2016

Principal risks and uncertainties

Going concern risk ‘

The company’s business activities, together with the factors hkely to affect its future development, performance
and position are set out in this report. The company is depending on the activities of the subsidiary companies:
Momentum Services, Lounge Services, The Great American Bagél Factory and Cheéf Express Eurasia. The
budget for 2017 approved for each respective subsidiary indicates that the company is expected to aclneve
satisfactory level of profitability for the next ﬁnanclal year. ' :

The directors consider that the provision of these subsidiaries will provide sufﬁcient tesources for the company
to confinue to meet its habllmes as they fall due and as such the financial statements have been prepared ona

going concem basis.

By order of the board,

Fabio %roce—Sebasﬁani

Director
Date; 31/03/2017




CHEF EXPRESS UKLIMITED ) (REGISTERED “NUMBER 06757373)

DIRECTORS' REPORT ‘
FOR THE PERIOD ENDED 31 DECEMBER 2016

Dlrectors report

The directors present their repon and financial statements for the penod ended 31 December 201 6
Directors and their interests

D. S: Cheeseman

F. Croce-Sebastiani

A. Ghirarduzzi

. None of the directors hold any interest in the company.

Ownership
The company is fully owned by Chef Exprcss S.p.A., a company mcorporated in Italy, which hcld 100% of the

equity. -

Dividend
Dividends totalling £750,000 were paidin 2016 to Chef Express S.p.A. (201 5: £527 ,000).

A final dividend for the financial year of £930,000 will be proposed at the forthcoming AGM No prov1310n for
this dividend has been made dt the Balance Sheet date. ,

Pnnclpal financial risk and uncertamg

The company financial risks are associated with the subsidiaries activities. These risks are not exceptional or

different in pature from those that are customary in the industry. The company seeks-to mininiise potential

adverse effects on its financial performance.
(a) Credit risk

The company’s cash and cash equivalent are held in the Barclay banks account. The company limit the
associated credit risk as-a result of the Group’s policy to work only .with respectable banks and financial
institutions. The company has positive cash flow and it expect to continue for the next twelve months from the
balance sheet date. The company positive cash flow is dependent by the revenues of its subsidiaries which could
be subjected to fall in the event of an economic crisis and during a period of recession. In these situations the
company could be reliant on its ultimate parent company Cremonini, which guarantee for financial support.

Employees
Applications for employment by disabled persons are always fully considered, bearing in mind the respective

aptitudes and abilities of the applicant concemed. In the event of members of staff becoming disabled, every
effort is made to ensure that their employment. with the company continues and the appropriate training is
arranged. It is the policy of the company that the training, career development and promotion of a disabled
person should, as far as possible, be identical to that of a person who does not suffer from a disability.

Consultation with employees or their representatlves has continued at all levels, with the aim of ensuring that
employees’ views are taken into account when decisions are made that are likely to affect their interests. 1
ensures that all the employees are aware of the financial and economic performance of their business units and
of the company as a whole. Communication with all employees continues through the house newspaper,
newsletters and briefing groups.




| CHEF EXPRESS UKLIMITED ~ (REGISTERED NUMBER 06757373)

DIRECTORS' REPORT
FOR THE PERIOD ENDED 31 DECEMBER 2016

Strategc report ..
_ In accordance with sectxon S414C (1 1) of the Compames Act 2006, the company has produced a Strateg;c

Report which is set out on page 4. Information on likely future developments in the business of the company
has been included in the Strategic Report on page4. :

Statement of dnrectors responsibilmes '
~ The directors are responsible for preparing the Dtrectors Report and the financial statements in accordance with

apphcable 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 United Kingdom Generally
Accepted Accounting. Practice (United Kingdom Accounting Standards and applicablé law). Under company
law the directors must not approve the financial statements unless they are satisfied that they give a true arid fair
view of the state of affairs of the company and of the profit or loss of the company for that pcrlod In preparing
these financial statements, the directors are required to:

-select suitable accounting policies and then apply them consistently;
-make judgements and accounting estimates that are reasonable and prudem

-prepare the financial statements on the going concern basis unless it is mappropnate to prcsume 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 enable them to ensure that the financial statements comply with the Compam'&c Act 2006.

They are also responsible for safeguarding the assets of the company and hence for takmg reasonable stcps for
the prevention and detection of fraud and other irregularities.

This report has been prepared in accordance Wlth the special provisions relatmg to small compames wnhm Part
15 of the Companies Act 2006. '

Disclosure of information te the auditor
The directors who held office at the date of approval of this directors’ repon confirm that, so far as they are

each aware, there is no relevant audit information of which the company’s auditor is unaware; and each director -

has taken all the steps that they ought to have taken as a director to make themselves aware of any relevant audit
information and to establish that the company’s auditor is aware of that information. ‘

Auditor

In accordance with Section 487 of the Compames Act 2006, BDO LLP will be deemed to be re-appomted as

auditors of the company.

Approval .
The Directors’ Report was approved by order of the Board on 35/0*017.

i

David Cheeseman
Director

T e T A T T T e T I I S A
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CHEF EXPRESS UK LIMITED (REGISTERED NUMBER 06757373)

INDEPENDENT " AUDITOR’S REPORT TO THE MEMBERS OF MOMENTUM SERVICES
LIMITED '

We have audited the financia) statements of Momentum Services Limited for the year ended 31 December 2016
which comprise the Statement 6f Comprehensive income, Statement of Financial Position, 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 ngdom 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 mernbers 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 Intenational Standards on Auditing (UK and Ireland). Those standards require us to comply with the
Financial Reporting Council’s (FRC’s) Bthxcal Standards for Auditors.

Scope of the audit of the ﬁnancia] statements

A description of the scopc of an audit of ﬁnancxal statcments is provided on the FRC’s website at
www. frc.org.uk/auditsco ivate.

Opinion on financial statements
In our opinion the financial statements:
e give a true and fair view of the state of thc company’s affairs as at 31 December 2016 and of its profit

for the year then ended;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accountmg
Practice; and

* have been prepared in accordance with the requirements of the Companies Act 2006.
Opinion on other matters prescribed by the Combanies Act 2006

In our opinion, based on the work undertaken in the course of the audit:
e the information given in the strategic report and directors’ report for the financial year for which the
. financial statements are prepared is consistent with the financial statements; and

e the strategic report and directors’ report have been prepared in accordance with apphcable legal
requirements. .

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the strategic report or the directors’ report.




CHEF EXPRESS UK LiMITED | (REGISTERED NUMBER 06757373)

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF MOMENTUM SERVIC]%IS
LIMITED (CONTINUED) o . -

We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to
" report to'you 1f in our oplmon : o

e . adequate accountmg records have not been kept or returns adequate for our audit have not been recexved

- from branches not visited by us;.or
o the financial statements are not in agreement w1th the accounting records and retums; 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.

€o P

Dominic Stammers (senior statutory auditor)
For and on behalf of BDO LLP, statutory auditor
London

Date Aph( 2017
8DO LLP is a limited Ilabsmy partnership registered in England and Wa]es (wnh fegrstered number OC3051 27)
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CHEF EXPRESS UK LIMITED
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the financial period

The results shown above are derived wholly from continuing operations;

- (REGISTERED NUMBER 06757373)
STATEMENT OF COMPREHENSIVE INCOME
'FOR THE PERIOD ENDED 31 DECEMBER 2016
Note. 2016 2015
' £ £
. Service réndered 3 - -

Administrative expenses T .(40,636) (20 14,3114)'
Exchange rate differences (221,691) 326,650
Opérating (loss)/profit 4 (262,327) 125,336
Interest receivable and similar charges 7 6,024 23521
Interest payable and similar. charges 7 (11,909) - (740)
Dividend received from controlled company 9 1,428,484 639,414
Loss on impairment on mvestment in ‘ 9872 - -
subsidiaries . .
Provision for loss in investment. -4 (208,227)
Profit on ordmary actIVIhes before
taxation 942,173 787,531
Tax on profit on ordinary activities 8 (5;519) (28,795)
Profit and total comprehensive profit for 936,654 758,736 .

~ The company has no recognised gains or losses other than profits for the-current period or previous period.

Accordingly, no statement of comprehensive income is presented.

The notes from page 13 form part of these financial statéments

10




.CHEF EXPRESS UK LIMITED

STATEMENT OF FINANCIAL POSITION

AT 31 DECEMBER 2016
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(REGISTERED NUMBER 06757373)

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
Provision for liabilities

Net assets -

Capital aud resexrves
Called up share capital
Profit and loss account

Equity shareholders’ funds

Approved by the Board for issue on

31/03/2017
Antonio Ghirarduzzi
Director

Note

10

11

12

13

14

2016

2,150,918
6,890

2,157,808

(1,510,184)

£

595,409

| 595,409

647,624

1,243,033
(208,227)

1,034,806

80,000
954,306

1,034,806

The notes from page 13 form part of these financial statements

11

2015

2,021,971
57,951

. 2,079,922

(1,837,051) -

£ .

605,281

605,281

242871

848,152

848,152 -

' 80,000
768,152

848,152




CHEF EXPRESS UK LIMITED - - (REGISTERED NUMBER 06757373)
STATEMENT FOR CHANGE IN EQUITY -
AFO.R THE PERIOD ENDED 31 DECEMBER 2016'
. . : " Total
" Share Retained  shareholder
Capital -~ Eamings Funds
A £
At 1January 2015 | L - 80,000 536,416 . . 616,416
Dividends paid o - (527,0000  (527,000)
Profit.for the year : - . 758,736 758,736
At ] 5anuary2016 ' o - 80,000 768,152 8ag152
Dividends paid ' . ‘ .- (750,000)  (750,000)
Profit for the year 1 : ' - 936654 - 936,654
At 31 December 2016 ‘ 80,000 954,806 1,034,806

The notes from page 13 form part of these financial statements

12



CHEF EXPRESS UK LIMITED  ~ (REGISTERED NUMBER 06757373)

NOTES TO THE FINANCIAL STATEMENT
FOR THE PERIOD ENDED 31 DECEMBER 2016

-1, Accountihg policies
_ Basis of preparauon

The financial statements. have been prepared in accordance with the applicable Fmancxal Reportlng Standard
100 Application of Financial Reporting Requirements and Financial Reporting Standard 101 Framework. The
principal accounting policies adopted in the preparation of the fmancial statement are set out below.

The financial statement have been prepared on a historical cost basis. The preparation currency used is sterling.
Disclosure exemptions adopted
In preparing these financial statements the company has taken advantage of all dlsclosure exemptions conferred-
by FRS 101. Therefore these ﬁnanclal statements do not include: : -

e All disclosures reqmred by IFRS 7,

e All disclosures reqmred under IFRS 13;

e a staternent of cash flows;

» the effect of future accounting standards not yet adcpted.
- In addition, and in accordance with FRS 101 further disclosure exemptions have been adopted because -

equivalent disclosures are included in the consolidated financial statements of Cremonini S.p.A. These ﬁnancxal
statements do not include certain/all disclosires in respect of business combmat:ons

Judgements and key areas of estimation uncertainty

The preparaiion of financial statements in compliancc with FRS 101 requires the use of certain critical
accounting estimates. It also requires the company’s dlrectors to exercise judgment in- applymg thé company’s
accounting policies.

In‘the current year the company has adopted FRS 100 and FRS 101. There have been no other material
amendments to the disclosure requirements previously applied in accordance with applicable UK accounting
standards. The financial statements are prepared in accordance with applicable United Kingdom accountmg
standards. The particular accounting policies adopted are dmcnbed below.

‘Investments in subsidiaries -

Investments in subsidiaries are carried out at cost less any provision for losses arising on impairment.

Financial assets — loans and receivables

These assets are non-derivative financial assets with fixed or determinable payments that are not quoted in an
active market.

The company’s loans and receivables comprise trade and other receivables and cash and cash equivalents in the
statement of financial position. :

13
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CHEF EXPRESS UK LIMITED - (REGISTERED NUMBER 06757373)

NOTES TO THE FINANCIAL STATEMENT
FOR THE PERIOD ENDED 31 DECEMBER 2016

1. . Accounting policies (continued)

Financial liabilities
Trade payables and other short-term liabilities are recognised at fair value.

Loan from group companies are recognised at fair value.

Share Capital

The company’s ordinary shares are classified as equity instruments.

Dividends payable

Dividends are recogmsed when become legally payable In the case of interim dividends to equity shareholders,
.thxs is when they are paid. In the case of final d1v1dends, this is when approved by the shareholders at the AGM

Provns:ons

The company has recognised prowsmns for habllmes of uncertain timing, The pmvxslon is measured at the best
estimate of the expenditure required to settle the obligation at the reporting date, discounted at a pre-tax rate
reflecting current market assessments of the tlme value of money and risks specific to the habxhty

The company accounts for the financial year endmg on 31 December 2016 includes a provxsnon of £208 227 in
relation to the losses of the subsidiary Chef Express Eurasia. The company has taken a view that these losses are
not recoverable. )

"Taxation

Current tax, including UK corporation tax and foreign tax, is provided at-amounts expected to be paid (or
recovered) using the tax rates and laws that have been enacted or substantively enacted by the balance sheet
date. Deferred taxation is provided in. full on timing differences that result in an obligation at the balance sheet
date to pay more tax, or a right to pay less tax, at a future date, at rates expected to apply when they crystallise
based on current rates and law. Timing differences arise from the inclusion of items of income and expenditure
in taxation computations in periods different from those in which they are included in financial statements.

Foreign currencies

Transactions entered into by the company in a currency other than the currency of the primary economic
environment in which they operate (their "functional currency") are recorded. at. the. rates ruling when the
transactions occur. Foreign currency monetary assets and liabilities are translated at the rates ruling at the
reporting date. Exchange differences arising on the retranslation of unsettled monetary assets and liabilities are
recognised immediately in profit or loss. :

. Turnover

Turnover, which excludes value added taxes, represents the revenues for the provision of services delivered on
behalf of subsidiaries companies. Turnover is recognised on delivery of the service. These are matched to the
cost in the profit and loss account in the period in which they arise.

Profit from operations

Profit from operations comprises the results of the company before interest receivable and similar income,
interest payable and similar charges, corporation tax and deferred tax.

14
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CHEF EXPRESS UK LIMITED  (REGISTERED NUMBER 06757373)

NOTES TO THE FINANCIAL STATEMENT
FOR THE PERIOD ENDED 31 DECEMBER 2016

1 Accounting policies (continued)

Group accounts '

Under section 401 of the Companies Act 2006 the group is exempt from the requirement. to prepare group
accounts. Therefore, the accounts present information about the company as an mdwxdual undertaking and not
about its group,

Gomg concern :

The directors have a reasonable expectanon that the company has adequate resources to continue in operational

~ existence for the foreseeable future. Thus, they continue to adopt the going concem basis of accounting in
preparing the annual ﬁnanmal statements.

2. Critical accounting estimates and Judgements
The company makes certain estimates and assumptions regarding the future. Estimates and _]udgcments are

continually evaluated based on historical experience and other factors, including expectations of future events
that are believed to be reasonable under the circumstances.

(a) Judgements Recoverabtlzty of investments

The company believes that the investments in the Bagel Factory Group companies is fully recoverable based on
_ the current and future forecasted performances of the companies. The company has not made impairment for
any diminution in value in relation to negative equity of the GABF Holding Limited and its subsidiaries to date.

The company has made a provision for the diminution of the value in reIatlon to negative equity of negative
equity of Chef Express Eurasia for the amount of £9,872. -
(b) Judgements — Intercompany loans

The intercompany loans are recognised at fair value. No impairment have been made for the intercompany
loans. There is objective evidence that the company will be able to collect all of the amounts due under the
terms receivable. ‘

The estimates and assumptions do not carry a significant risk of causing a material adjustments to the carrying
amounts of assets and liabilities within the next financial year.

3. Turnover

Chef Exptess UK Limited provides services related to the subsxdlancs companies which operate on board trains
catering and trave] concession catering shops-in station across the United Kingdom. The directors consider that
the company operates in one geographical segment, being United Kingdom.

15
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CHEF EXPRESS UK LIMITED (REGISTERED NUMBER 06757373)

NOTES TO THE FINANCIAL S‘i’ATEMENT :
FOR THE PERIOD ENDED 31 DECEMBER 2016

4. Expen'ses by nature . . '
4 2016 . 2015

£ £
Operatmg proﬁt is stated after chargmg
Profess1ona1 and legal fees ‘ ' _ "~ 40,323 62,351
Tender cost o - - 19,112
Foreign exchange loss/(gains) , , . . 221,691 (326,650)
Bank charges ' . 313 - 931

* Provision for loss in non-consohdated SubSldlal‘lCS : - 208,227 -

" The provision for loss in non-consolidated subsidiaries of £208,227 are related to the tmdmg losses of the
subsidiaries Chef Expms Euras1a and its related company, Chef Alliance Express.-

5. Auditor remuneration

2016 - 2015
£ g
Fee for the audit of the company . , - 3,000 - 3,000 .

6. Remuneration of diréctors

All directors served as directors of either the ultimate-parent undertaking, other group companies or related .

parties. The emoluments of these directors have been borne by other group companies or related parties, and
~ were not recharged to the company, . Accordingly, the aggregate emoluments figires do not include any
emoluments for these directors. None of the directors had any pension ¢ontributions made to them by the

company.
7. - Finance income and finance expense

Interest reéeivable and similar income 3
' 2016. . 2015

£ £
Interest receivable from group undertakings o 6,024 23,521
Interest payable and similar charges _ ’ 2016 2015
£ B
Interest payable to group undertakings . '11,909 , 740

16




. CHEF EXPRESS UKLIMITED ~ (REGISTERED NUMBER 06757373) -

NOTES TO THE FINANCIAL STATEMENT -
FOR THE PERIOD ENDED 31 DECEMBER 2016

8. Tax expense
a) Total current tax expense:

The tax charge for the cumrent year in the UK is 20.00%, (2615: 20.25%) applied to the profit on ordinary
activities before tax. The differences are explained below: '

2016 - 2015
o £ £
Profit on ordinary activities beforetax , _ 942,173 787,530
Adjustment for disallowance (income) o (1,183,331) (644,673) .
Adjusted (loss)/profit before tax ' (241,158) . 142,857
Group relief ' o 241,158 ‘ -
- Group relief — prior year adjustment C ' - (661)
Trading losses brought forward L : - - -
Profit chargeable for corporatio’n tax ' . . - 142,196 '
Total tax expense for the year at 10.00% (2015: 20.25%) - . 28,795
Prior year tax charges o - 5,519 .-
Tax on profit on ordinaries activities | 5519 28795
b) Factors affecting the current tax charge for the current year: o
2016 2015
. £ £
Profit on ordinary activities before tax . 942,173 787,531
UK corporation tax at 20.00% (2015:20.25 %) of profit 188435 159,475
Effects of: :
Expenses not deductible for tax purposes ‘ , ' 50,235 . 3,698
Group income ‘ ) (286,901) (134,244)
Group relief , 48,231 ' (134)
Adjustment to tax charges in respect of previous periods . 5,519 --
Total tax expense (see above) - B o 5,519 128,795

¢) Factors that may affect future tax charges:

The company expects the tax rate in the future to be affected by factors similar to those in the current year. The
main rate of corporation tax is 20%. The rate for 1 April 2017 1s 19% and sets it at this rate for 1 April 2018 and
1 April 2019. The rate for 1 April 2020 is set at 17%.

17
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'CHEF EXPRESS UKLIMITED ~ (REGISTERED NUMBER 06757373)

NOTES TO THE FINANCIAL 'STATE-MENT :
FOR THE PERIOD ENDED 31 DECEMBER 2016

9. Dividends
2016 2015
| o N A £ £
Total dividend received _ o - 1,428,484 639,414

The dividends received in 2016 were £1,428,484. A dividend of £1,423,375 was paid by Momentum Services

Limited and a dividend of £5,109 was paid by Lounge Services SAS.

2016 2015
, : . S - £
Final dividend paid S S 750,000 527,000

The directors are proposing a final dmdend of £11.625 pence (201 6. £9.375) per share totallmg £930,000

(2016: £750,000).

10. Investments in subsidiary undertakings ‘

: £
Cost ‘ o 4
At 1 January 2016 : T ‘ 605,281
Additions : ' ~ -
Disposals . o )

Provision for diminution in value ' - (9,872)
595,409

Net camrying amount

At 31 Decermber 2015 - A o 605,281

At 31 December 2016 ' o 595,409

In 2016, the company has provided in this financial statement for diminution of value of the investment in the
subsidiary, Chef Express Eurasia for the amount of £9,872. Chef Express Eurasia has a negative net equity of
€172,097 and control the 51% shareholding of subsidiary Alliance Express which recorded losses €165,837
during the financial year ending in 2016.

18




I IF TR R T Wy E XS
R N R L R e e

CHEF EXPRESS UK LIMITED = (REGISTERED NUMBER 06757373)

NOTES TO THE FINANCIAL STATEMENT .
'FOR THE PERIOD ENDED 31 DECEMBER 2016 -

10.. Investments in subsidiary undertakings (cantinuéd)'
Subsidiary underfakjngs

The principal undertakings in which the company’s interest at the year-end is 20% or more is as follows:

Country of’ | Proportion of voting Nature of business

Incorporation rights and ordinary share
' capital held
 Subsidiary undertakings ' S ' , .
Momentum Services Limited | England 100% : Railway Catering '
Lounge Services SAS England 100% - ' - Railway Catering
GABF Holding England 100% - Concession Catering
Chef Express Eurasia ‘Russia .99% Restaurant Catering

The company. has not made a provision for any diminutibn in value in relation to negative equity of the GABF
Holding Limited and its subsidiaries to date.

11. Debtors

. : 2016 2015
, Note I £
Debiors due < [ year . . .
Prepayments and accrued income ‘ - 11,781 7,890
Amounts owed by group undertakmgs and related party O 16 . - 2,139,137 2,006,774

Other debtors o ‘ - 7,307

2,150,918 2,021,971

12. Creditors: amounts falling due within one year -

. 12016 2015

Note £ £
Trade creditors - " 8,650 1,589
‘Amount owed to group undertakings and related party - 16 1,495,310 1,806,667
Corporation tax . 8 - 28,795

Other Taxation and social secunity . , 6,224

1,718,411 1,837,051
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CHEF EXPRESS UK LIMITED (REGISTERED NUMBER 06757373)

'NOTES TO THE FINANCIAL ST.ATEM‘ENT
FOR THE PERIOD ENDED 31 DECEMBER 2016

' I 2. Creditors : amounts Jfalling due within one year (continued) .

.Chef Express UK anted entered in to an agreement for a credit facxhty w1th its subsidiary company,
‘Momentum Services anted The outstandmg amount at the financial year end 31 December 2016 was
£341,773..

The company has an outstandmg balance creditor balance of £1,140,850 wnth the parent company Chef Express

S.p.A. in relation to the mtercompany cash pooling account.

13. Provision for liability . .
-Lossof Total

Investment
3 £
At 1January 2016 - ' S , - .
Arising on loss of investment o . . 208227  .208227
At31 Decerber 2016 ‘ C 208227 208227

The prov1310n for liability of £208,227 relates to the prov1s10n for the losses in the subs1d1ary, Chef Express
Eurasia. - :

The company do not have any finance lease commitments.

14, Share capital

Authorised, allotted, called up and fully paid ‘ »
» 2016 2016 - 2015 2015

Number | £ Number £
" Ordinary shares of £1 each ' 80,000 80000 80000 80,000
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R CHEF ExPRess' UKLIMITED  (REGISTERED NUMBER 06757373) :

.- NOTES TO THE FINANCIAL STATEMENT
FOR THE PERIOD ENDED 31 DECEMBER 2016

15, Reserve

-Th'e following describes the nature and purposé of each reserve w1th1n equity:

Reserve ‘ . Description and purpose

~ Share capital . Nominal value of share capital subscribed for.
Retained eamings All other net gains and losses and transactions with
_owners. ' (eg dividends) not recognised elsewhere.

16. Related party disclosures
Transactions with group companies

During the year the Company entered into the following transactions with fcllow group undertakings which are
wholly owned members of the group headed by Cremomm Sp.A.:

" Note | 2016 2015
£ £

Amounts owed by fellow group undertakings . 11 2,139,137 2,006,774 .
Amounts owed to fellow group undertakings ‘ b 11 2 1,495,310 1,806,667

At the balance sheet date the company owe £341,773 (2015.: £1,262,774) to Momenturn Services Limited
relating to the intercompany credit facility. The facility is renewable on a yearly rolling basis and it is an interest
free loan.

At the balance sheet date the company owe £1,140,850 (2015 £543,131 from Chef Express S.p.A.) to Chef
Express S.p.A. relating to the mtercompany bank facility and £12,687 (2015: £762) for the interest on the
facility mentioned above.

At the balance sheet date the company is owed by Great American Bagel Fact'ory Limited, a subsidiary of

GABF Holding Limited, £1,806,815 (2015: £1,880,453) relating to the loan facility in place. The facﬂxty is
renewable on a yearly rolling basis and it is an interest free loan.

At the balance sheet date the company is owed £300,403.(2015: £80,853) by Chef Express Eurasia, a subsidiary
of the company, relating to the loan facmty in place and is owed £7,332 (20/5: £1,307) in relation to the
interest for the same loan.

At the balance sheet date the company is owed £24,587 (2015: £24,587) by Chef Express S.p.A, for thé infterest
matured on the intercompany loan facility.
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C‘HEF EXPRESS UKLIMITED .. (REGISTERED NUMBER 06757373) -

NOTES TO THE FINANCIAL STATEMENT
FOR THE PERIOD ENDED 31 DECEMBER 2016

'17. Ultimate parent company and control

The immediate controlling party ‘is Chef Express Sp.A, a _company mcorporated in Italy ‘The ultimate
. controllmg party is the Cremonini family.
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