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HOLMES INVESTMENT PROPERTIES PLC

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2020

Introduction
The Company is an investment company, focusing on leisure with the following principal investments:

. 48% of Everyone Entertained
. 15% of Adrenaline World
. 100% of Ashtour World of Golf

Business review

The Company’s strategy remains to invest in leisure companies, providing strategic, management and financial
support.

As with many businesses, the year was severely impacted by Covid-19. For the Company, the principal impact
of Covid-19 to date has been the disruption caused to the process of fundraising which has delayed the
Company's ability to execute its strategy, to invest in leisure companies, providing strategic, management and
financial support. This has resulted in delays in providing that support to the development of Everyone
Entertained and Adrenaline World as well as signing up new brands although work has continued, in particular
on design and pre-planning preparatory work at both the Everyone Entertained's East Kilbride and Adrenaline
World's Blackpool site.

As a result of both Covid-19 delaying commercial progress and certain legacy issues, the Company made a
loss of £2.3m in the year. The loss included £0.8m debt write off, £0.6m commissions and expenses on the
issuing of Loan Notes and £0.2m Loan Note interest.

Covid also clearly impacted the trading performance of its’ Ashtour World of Golf business, partially offset by
Government support. The management of Ashtour have taken the opportunity afforded by lockdown to enhance
the facilities and are confident that trading will recover to better than historic levels when allowed.

The directors have continued the fundraising process throughout the period and expect to realise significant
funding which will allow a full roll out of the strategy during 2021-22.
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HOLMES INVESTMENT PROPERTIES PLC

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

Principal risks and uncertainties

The company's principle risks and uncertainties and their management have been assessed as follows:
Dependency on key management and personnel

As mentioned above, the business is heavily reliant on a small number of key personnel. The executive team

meet fortnightly and board members are invited to attend. Payments require approval of at least two and all
new contracts have to be signed off by the board.

Corporate Strategy
The value of the Company is dependent upon the Company achieving their strategic aims. Whilst the Directors

are optimistic about the Company’s prospects, there is no certainty that they will be able to achieve the
anticipated revenues or growth. The Company believes it has the team in place to mitigate the risk of the
corporate strategy not being achieved.

Future funding
The Company expects, directly or through its subsidiaries and holdings, to raise further funds in the future to

develop the business model. While there can be no guarantee of raising future funds, in addition to the ongoing
support of the Company’s parent, the directors have spread this risk by accessing both equity and debt markets.

Property Development

There are certain risks inherent to the property development sector, which the Company minimises through
appropriate research, effective contracts, contingency plans, and the experience and skills of its management
teams.

Land Costs and Availability

The property market may fluctuate, prices rise or fall, and the availability of suitable sites may increase or
decrease. The Company seeks to maintain a pipeline of opportunities sufficient to ensure its development
plans can be executed together with the professional expertise to optimise its land costs.

The leisure sector

The leisure industry, particularly the activities, sports, and pastimes offered by the Company’s leisure partners
and its subsidiary, Ashtour Limited, are especially susceptible to trends and market influences, as is the
provision of food and beverages. The Company, its partners, and its subsidiaries have mitigated this risk by
ensuring they possess the experience and expertise to interpret consumer attitudes and preferences and plan
accordingly.

Financial key performance indicators

The Company incurred a loss for the year of £2,350,303 (2019 - £166,685). Cash and cash equivalents were
£Nil at the year end (2019 - £4,619). Net assets were £51,012,221 (2019 - £49,184,736).

Changes in share capital in the year

During the year 211,724,654 ordinary shares were issued, bringing the number of €0.001 ordinary shares in
issue at 31 March 2020 to 738,260,251. A further issue was made of 60,000,000 preference shares bringing the
number of €0.10 preference shares at 10 February 2020 to 300 million. Following a general meeting of 28
February 2020, the 300million preferred shares were split into 300million €0 010 preferred shares and
300million €0.090 deferred preference shares at that date.
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HOLMES INVESTMENT PROPERTIES PLC

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

Directors’ statement of compliance with duty to promote the success of the Company

The board are committed to acting in good faith and in a manner most likely to promote the success of the
company for the benefit of its members as a whole. In doing so, the directors pay due regard to the following
factors in making key decisions:, and in doing so have regard (amongst other matters) to the following:

the likely long term consequences of any decision,

the interests of the company's employees,

the need to foster the company's business relationships with suppliers, customers and others,

the impact of the company's operations on the community and the environment,

the desirability of the company maintaining a reputation for high standards of business conduct, and
the need to act fairly as between members of the company.

This report was approved by the board on 1 June 2021 and signed on its behalf.

M Che S ~dt

Signed on 02/06/21 @ 09:27

M Eberhardt
Director
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HOLMES INVESTMENT PROPERTIES PLC

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2020

The directors present their report and the financial statements for the year ended 31 March 2020.
Directors' responsibilities statement

The directors are responsible for preparing the Strategic Report, 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 law 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;

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

. state whether applicable UK Accounting Standards have been followed, subject to any material

departures disclosed and explained in the financial statements;

. 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.

Results and dividends

The loss for the year, after taxation, amounted to £2,350,303 (2079 - loss £166,685).

The directors do not recommend the payment of a dividend.

Directors

The directors who served during the year were:

A A Sardelic

M Eberhardt

N R B Holmes

Future developments

The company intends to raise finance to carry out planned investment activities.

The company intends to acquire freehold land and build Leisure facilities on site, and to lease the premises to
market leading Operators in the rapidly evolving Leisure industry, creating a centre of Leisure Adventures.
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HOLMES INVESTMENT PROPERTIES PLC

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2020

Engagement with employees

The Company is an Equal Opportunity Employer and its policy is to ensure that all employees and job applicants
will be given equal opportunities in all aspects of employment and training irrespective of their gender, ethnic
origin, disability, age, marital status, sexual orientation or religious affiliation (and/or any other protected
characteristics under relevant legislation). The Company encourages, where possible, the employment of
disabled people and the retention of those who become disabled during their employment with the Group. The
Company employed only one person other than the Directors in the year who themselves were part of the
executive management team. Given the Company’s current size and nature, engagement is both informal and
frequent. As funds are raised and the numbers of employees increase, a more formal process will be put in
place to ensure appropriate engagement with all employees is maintained.

.Engagement with suppliers, customers and others

As an investment company the Company has no customers and suppliers comprise professional advisers
where the Company fosters long term relationships while ensuring value for money by seeking competitive
quotes for significant advisory work.

The Company seeks to keep shareholders and debt providers informed through announcements on the website
and directly as appropriate.

Greenhouse gas emissions, energy consumption and energy efficiency action

At this stage in the Company’s development, there are no greenhouse emissions attributable to the company.

Disclosure of information to auditors

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

. so far as the director is aware, there is no relevant audit information of which the Company's auditors are
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 auditors are aware of that information.
Post balance sheet events

There have been no significant events affecting the Company since the year end other than those detailed in
note 22 to the financial statements.

Auditors

The auditors, Ashings Limited, will be proposed for reappointment in accordance with section 489 of the
Companies Act 2006.

This report was approved by the board on 1 June 2021 and signed on its behalf.

M Chaddt

Signed on 02/06/21 @ 09:27

[oj e

M Eberhardt
Director
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HOLMES INVESTMENT PROPERTIES PLC

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF HOLMES INVESTMENT PROPERTIES PLC

Opinion

We have audited the financial statements of Holmes Investment Properties PLC (the '‘Company’) for the year
ended 31 March 2020, which comprise the Statement of Comprehensive Income, the Statement of Financial
Position, the Statement of Cash Flows, the Statement of Changes in Equity and the related notes, including a
summary of significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, including Financial Reporting
Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’ (United Kingdom
Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 31 March 2020 and of its loss 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.
Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors’ responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with the
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council's Ethical Standard and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of matter

We draw attention to Note 2.3 to the financial statements which describes the uncertainty related to the
Coronavirus outbreak. Our opinion is not qualified in relation to this matter.

Conclusions relating to going concern

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to
report to you where:

. the directors' use of the going concern basis of accounting in the preparation of the financial statements
is not appropriate; or
. the directors have not disclosed in the financial statements any identified material uncertainties that may

cast significant doubt about the Company's ability to continue to adopt the going concern basis of
accounting for a period of at least twelve months from the date when the financial statements are
authorised for issue.
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HOLMES INVESTMENT PROPERTIES PLC

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF HOLMES INVESTMENT PROPERTIES PLC
(CONTINUED)

Other information

The directors are responsible for the other information. The other information comprises the information
included in the Annual Report, other than the financial statements and our Auditors' Report thereon. Our opinion
on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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 the Directors' Report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and
. the Strategic Report and the Directors' Report have been prepared in accordance with applicable 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.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006
requires us to report to you if, in 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.

Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement set out on page 4, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.
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HOLMES INVESTMENT PROPERTIES PLC

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF HOLMES INVESTMENT PROPERTIES PLC
(CONTINUED) -

Auditors’ responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an Auditors’ Report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with I1SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council's website at: www.frc.org.uk/auditorsresponsibilities. This description forms parnt of our
Auditors' Report. ’

Use of our report

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the Company's
members those matters we are required to state to them in an Auditors' 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.

Nafisa Kachwalla FCA (Senior Statutory Auditor)

for and on behalf of
Ashings Limited

Chartered Accountants
Statutory Auditors

Northside House
Mount Pleasant
Cockfosters
Herts.

EN4 9EB

1 June 2021
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HOLMES INVESTMENT PROPERTIES PLC

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2020

Note
Turnover 4
Gross profit
Administrative expenses
Other operating income 5
Operating loss 6
Profit/(loss) on disposal of investments
Interest payable and expenses 10

Loss before tax

Loss for the financial year

2020 2019

£ £

- 40,000

- 40,000
(2,182,604)  (391,400)
18 63
(2,182,586)  (351,337)
- 250,000
(167,717) (65,348)
(2,350,303)  (166,685)

(2,350,303)

(166,685)

There were no recognised gains and losses for 2020 or 2019 other than those included in the statement of

comprehensive income.
There was no other comprehensive income for 2020 (2019:£NIL).

The notes on pages 13 to 25 form part of these financial statements.
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HOLMES INVESTMENT PROPERTIES PLC
REGISTERED NUMBER: 07505002

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2020

Fixed assets

Investments

Current assets

Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets/(liabilities)

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Net assets

Capital and reserves

Called up share capital
Share premium account
Capital redemption reserve
Profit and loss account

Note

12

13
14

15

16

19
20
20
20

2020

53,104,907

53,104,907

687,561

687,561

(536,504)
151,057

53,255,964

(2,243,743)

51,012,221

26,817,185

24,292,041
3,851,228

(3,948,233)

51,012,221

2019

53,104,907

53,104,907

2,468,518
4,619

2,473,137

(6,229,308)
(3,756,171)

49,348,736

(164,000)

49,184,736

25,660,489
25,122,177

(1,597,930)

49,184,736

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

1 June 2021.

22 M St

é Signed on 02/06/21 @ 09:27

M Eberhardt
Director

The notes on pages 13 to 25 form part of these financial statements.
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At 1 April 2018

Comprehensive income for the year
Loss for the year

Total comprehensive income for the year
Shares issued during the year

Total transactions with owners
At 1 April 2018

Comprehensive income for the year
Loss for the year

Total comprehensive income for the year
Shares issued during the year

Deferred ordinary shares cancelled
Deferred ordinary shares cancelled

Shares redeemed during the year

Ordinary shares redeemed

Ordinary shares redeemed

Total transactions with owners

At 31 March 2020

HOLMES INVESTMENT PROPERTIES PLC

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2020

Share Capital
Called up premium redemption Profit and

share capital account reserve loss account Total equity
£ £ £ £ £
25,588,159 25,160,473 - (1,431,245) 49,317,387
- - - (166,685) (166,685)
- - - (166,685) (166,685)

72,330 (38,296) - - 34,034
72,330 (38,296) - - 34,034
25,660,489 25,122,177 - (1,597,930) 49,184,736
- - - (2,350,303)  (2,350,303)

- - - (2,350,303)  (2,350,303)
5,304,913 (16,229) - - 5,288,684
(4,118,518) - - - (4,118,518)
- - 4,118,518 - 4,118,518
(29,699) - - - (29,699)

- (813,907) - - (813,907)

- - (267,290) - (267,290)
1,156,696 (830,136) 3,851,228 - 4,177,788
26,817,185 24,292,041 3,851,228  (3,948,233) 51,012,221

The notes on pages 13 to 25 form part of these financial statements.
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HOLMES INVESTMENT PROPERTIES PLC

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2020

2020 2019
£ £

Cash flows from operating activities
Loss for the financial year (2,350,303) (166,685)
Adjustments for:
Interest paid 167,716 65,348
Decrease/(increase) in debtors 1,348,618 (276)
(Increase)/decrease in amounts owed by groups (375,702) -
(Increase)/decrease in amounts owed by joint ventures (302,854) -
(Decrease) in creditors (188,194) (411,869)
Net cash generated from operating activities (1,700,719) (513,482)
Cash flows from investing activities
Sale of share in associates - 17,500
Net cash from investing activities . - 17,500
Cash flows from financing activities .
Issue of ordinary shares 174,073 34,034
Purchase of debenture loans - 175,000
Other new loans 1,689,744 169,000
Interest paid (167,717) (65,347)
Net cash used in financing activities 1,696,100 312,687
Net (decrease) in cash and cash equivalents (4,619) (183,295)
Cash and cash equivalents at beginning of year 4,619 187,914
Cash and cash equivalents at the end of year ' - 4,619
Cash and cash equivalents at the end of year comprise:
Cash at bank and in hand - 4,619

- 4,619

The notes on pages 13 to 25 form part of these financial statements.
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HOLMES INVESTMENT PROPERTIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

General information

The company is incorporated in England and Wales as a public limited company with its registered office
sited at 85 Great Portland Street, London, England, W1W 7LT.

The company acts as a holding company.

Accounting policies

21

2.2

2.3

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006.

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 3).

The following principal accounting policies have been applied:
Exemption from preparing consolidated financial statements

The Company is a parent Company that is also a subsidiary included in the consolidated financial
statements of its immediate parent undertaking established under the law of an EEA state and is
therefore exempt from the requirement to prepare consolidated financial statements under section
400 of the Companies Act 2006.

Going concern
At 31 March 2020 the Company had net current assets of £151,057.

It is not possible yet to fully quantify the impact of Covid-19 but its’ impact on the Company and its
investments has already been significant. For the Company, the principal impact of Covid-19 to date
has been the disruption caused to the process of fundraising which has delayed the Company’'s
ability to execute its strategy, to invest in leisure companies, providing strategic, management and
financial support. This has resulted in delays in providing that support to the development of
Everyone Entertained and Adrenaline World as well as signing up new brands although work has
continued, in particular on design and pre-planning preparatory work at both the Everyone
Entertained and Adrenaline World's sites.

Covid also clearly impacted the trading performance of its’ Ashtour World of Golf business, partially
offset by Government support. The management of Ashtour have taken the opportunity afforded by
lockdown to enhance the facilities and are confident that trading will recover to better than historic
levels when allowed.

The Company was not eligible for UK government Covid support but the Company's ultimate

controlling party, James Holmes has continued to provide financial support as set out in note 22
Post Balance Sheet events.
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HOLMES INVESTMENT PROPERTIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

2. Accounting policies (continued)

2.4 Foreign currency translation
Functional and presentation currency

The Company’'s functional and presentational currency is GBP. These financial statements have
been rounded to the nearest £1.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

Foreign exchange gains and losses resulting from the settlement of transactions and from the
translation at period-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in profit or loss except when deferred in other comprehensive income as
qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are

presented in the Statement of Comprehensive Income within ‘finance income or costs'. All other
foreign exchange gains and losses are presented in profit or loss within 'other operating income’'.
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HOLMES INVESTMENT PROPERTIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

2. Accounting policies (continued)

2.5

2.6

2.7

2.8

29

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Company and the revenue can be reliably measured. Revenue is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before revenue is recognised:

Sale of goods

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:

. the Company has transferred the significant risks and rewards of ownership to the buyer;

. the Company retains neither continuing managerial involvement to the degree usually
associated with ownership nor effective control over the goods sold;

. the amount of revenue can be measured reliably;

. it is probable that the Company will receive the consideration due under the transaction; and

. the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Rendering of services

Revenue from a contract to provide services is recognised in the period in which the services are
provided in accordance with the stage of completion of the contract when all of the following
conditions are satisfied:

. the amount of revenue can be measured reliably;

o it is probable that the Company will receive the consideration due under the contract;

. the stage of completion of the contract at the end of the reporting period can be measured
reliably; and :

. the costs incurred and the costs to complete the contract can be measured reliably.

Finance costs

Finance costs are charged to profit or loss 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 profit or loss in the year in which they are incurred.

Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.

Associates and joint ventures

Assaociates and Joint Ventures are held at cost less impairment.

2.10 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.
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HOLMES INVESTMENT PROPERTIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Accounting policies (continued)

2.11 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. Cash equivalents are highly liquid investments that
mature in no more than three months from the date of acquisition and that are readily convertible to
known amounts of cash with insignificant risk of change in value.

In the Statement of Cash Flows, cash and cash equivalents are shown net of bank overdrafts that
are repayable on demand and form an integral part of the Company's cash management.

2.12 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.

2.13 Financial instruments

The Company only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in non-puttable ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured,
initially and subsequently, at the undiscounted amount of the cash or other consideration expected
to be paid or received. However, if the arrangements of a short-term instrument constitute a
financing transaction, like the payment of a trade debt deferred beyond normal business terms or
financed at a rate of interest that is not a market rate or in the case of an out-right short-term loan
not at market rate, the financial asset or liability is measured, initially, at the present value of the
future cash flow discounted at a market rate of interest for a similar debt instrument and
subsequently at amortised cost.

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.

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

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.
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HOLMES INVESTMENT PROPERTIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Judgements in applying accounting policies and key sources of estimation uncertainty

The preparation of financial statements requires management and the Board of Directors to make
estimates and judgements that affect reported amounts of assets, liabilities, revenues and expenses, and
related disclosure of contingent assets and liabilities. These estimates are based on historical experience
and various other assumptions that management and the Board believe are reasonable under the
circumstances, the results of which form the basis for making judgements about the carrying values of
assets and liabilities that are not readily apparent from other sources. Actual results may differ from these
estimates under different assumptions or conditions, significantly impacting the company's earnings and
financial position.

The key accounting estimates used by the Directors relate to the carrying value of investments in
subsidiary undertakings shown as as cost less impairment. The Directors agree that the cost of the
investment in the shares of the subsidiary undertaking is a truer measure of the cost of investments and
no fair value adjustment is deemed necessary. The other estimates used by the Company relate to the
general estimation of accruals and prepayments.

Turnover

An analysis of turnover by class of business is as follows:

2020 2019
£ £
Management fees - 40,000
- 40,000
All turnover arose within the United Kingdom.
Other operating income
2020 2019
£ £
Other operating income 18 63
18 63
Operating loss
The operating loss is stated after charging:
2020 2019
£ £
Exchange differences (46,550) (131,308)
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HOLMES INVESTMENT PROPERTIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Auditors’' remuneration

Fees payable to the Company's auditor and its associates for the audit of
the Company's annual financial statements

Employees

Staff costs, including directors' remuneration, were as follows:

Wages and salaries
Social security costs

The average monthly number of employees, including the directors, during the year was as follows:

Directors
Administration

Directors' remuneration

Directors' emoluments

Interest payable and similar expenses

Other loan interest payable
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2020 2019
£ £
6,000 8,400
2020 2019
£ £
137,464 94,475
12,264 -
149,728 94,475
2020 2019
No. No.
3 3
1 1
4 4
2020 2019
£ £
119,089 92,487
119,089 92,487
2020 2019
£ £
167,717 65,348
167,717 65,348
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HOLMES INVESTMENT PROPERTIES PLC
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Taxation

Factors affecting tax charge for the year

The tax assessed for the year is the same as (2019 - the same as) the standard rate of corporation tax in
the UK of 19% (2019 - 19%) as set out below:

2020 2019
£ £
Loss on ordinary activities before tax (2,350,303) (166,685)
Loss on ordinary activities muitiplied by standard rate of corporation tax in
the UK of 19% (2019 - 19%) (446,558) (31,670}
Effects of:
Unrelieved tax losses carried forward 446,558 31,670
Total tax charge for the year - -
Factors that may affect future tax charges
There were no factors that may affect future tax charges.
Fixed asset investments
Investments
in Investments
subsidiary in
companies associates Total
£ £ £
Cost or valuation
At 1 April 2019 53,082,707 22,200 53,104,907
At 31 March 2020 53,082,707 22,200 53,104,907
Subsidiary undertakings
The following were subsidiary undertakings of the Company:
Class of
Name Registered office shares Holding
Ashtour Limited Beverley Park Golf Ordinary 100%
Range, Beverley Way,
New Malden, Surrey KT3
4PH
UK Adventure Parks Limited 85 Great Portland Street, Ordinary 100%
London W1W 7LT
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HOLMES INVESTMENT PROPERTIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Fixed asset investments (continued)

Subsidiary undertakings (continued)

The aggregate of the share capital and reserves as at 31 March 2020 and the profit or loss for the year
ended on that date for the subsidiary undertakings were as follows:

Name

Ashtour Limited
UK Adventure Parks Limited

Associate

The following was an associate of the Company:

Name

Everyone Entertained Limited

Debtors

Amounts owed by group undertakings

Amounts owed by joint ventures and associated undertakings

Other debtors

Cash and cash equivalents

Cash at bank and in hand
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Aggregate
of share
capital and
reserves Profit/(Loss)
£ £
94,459 (7,014)
7,700 -
Class of
Registered office shares Holding
Beverley Park Golf Ordinary 48%
Range Wyvern Estate,
Beverley Way, New
Malden, England, KT3
4PH
2020 2019
£ £
375,702 -
302,854 -
9,005 2,468,518
687,561 2,468,518
2020 2019
£ £
- 4,619
- 4,619



HOLMES INVESTMENT PROPERTIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Creditors: Amounts falling due within one year

2020 2019

£ £

Debenture loans 175,000 175,000
Other loans 35,000 425,000
Trade creditors 159,983 126,242
Other taxation and social security 4,903 98,550
Other creditors 1,029 5,193,885
Accruals and deferred income 160,589 210,631

536,504 6,229,308

Creditors: Amounts falling due after more than one year

2020 2019
£ £
Other loans 2,243,743 164,000
2,243,743 164,000

The following liabilities were secured:
2020 2019
£ £
Loan notes 2,278,774 589,000
Other loans 175,000 175,000
2,453,774 764,000

Details of security provided:

The loan notes are secured by debentures over the assets of the company and a general charge over the
shares of the company.

The other loan is secured by a charge over 25% of the shares of Ashtour Limited.

Page 21



17.

18.

19.

HOLMES INVESTMENT PROPERTIES PLC
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020
Loans

Analysis of the maturity of loans is given below:

Amounts falling due within one year

Loan notes
Other loans

Amounts falling due 2-5 years

Loan notes

Financial instruments

Financial assets

Financial assets measured at fair value through profit or loss
Financial assets that are debt instruments measured at amortised cost

Financial liabilities

Financial liabilities measured at amortised cost

(2,775,344)

Financial assets measured at fair value through profit or loss comprise cash and bank.

2020 2019

£ £

35,000 425,000
175,000 175,000
210,000 600,000
2,243,744 164,000
2,243,744 164,000
2,453,744 764,000
2020 2019

£ £

- 4,619
687,561 2,468,518
687,561 2,473,137

(6,294,758)

Financial assets that are debt instruments measured at amortised cost comprise other current debtors.

Financial liabilities measured at amortised cost comprise other current liabilities.

Share capital

Allotted, called up and fully paid

738,260,251 (2019 - 526,535,597) Ordinary shares of €0.001- each
300,000,000 (2019 - 240,000,000) Preference shares of €0.010- each
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2020
£

609,236
2,620,795

2019
£

4,567,151
21,093,338
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HOLMES INVESTMENT PROPERTIES PLC
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020
Share capital (continued)

300,000,000 (2019 - Nil) Deferred preference shares of €0.090- each 23,587,154 -

26,817,185 25,660,489

During the year 211,724,654 ordinary shares were issued, bringing the number of €0.001 ordinary shares
in issue at 31 March 2020 to 738,260,251. A further issue was made of 60,000,000 preference shares
bringing the number of €0.10 preference shares at 10 February 2020 to 300 million. Following a general
meeting of 28 February 2020, the 300million preferred shares were split into 300million €0.010 preferred
shares and 300million €0.090 deferred preference shares at that date.

‘Reserves

Share premium account

The share premium reserve represents the surplus on issuing shares over the nominal value of the
shares less costs of issuance.

Capital redemption reserve

During the year share premium on cancelled preference shares was adjusted to the Capital redemption
reserve of £3,851,228. No shares were redeemed in the previous year.

Profit and loss account

Representing cumulative profits and losses of the company.
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HOLMES INVESTMENT PROPERTIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Related party transactions

The following related party transactions took place in the year.
Transactions wiith directors:

M Eberhardt, a director, was paid fees and expenses of £Nil (2019 - £16,000) during the year and was
owed £144,303 in unpaid salary and consultancy fees at the year end (2019 - £35,250) as shown within
accued expenses.

A Sardelic, a director, was paid fees and expenses of £25,679 (2019 - £28,844) during the year and was
owed £4,549 at the year end (2019: Nil) as shown within accrued expenses.

With parent company and controller

At 31 March 2020 Grosvenor Square Investments Ltd (“Grosvenor’) held 249,812,500,
(2019:225,625,000) ordinary shares and 283,786,279, (2019:240,000,000) preference shares, making
533,598,77 out of 1,338,260,251 total shares in issue.

Grosvenor provided financial support to the Company during the previous year, in 2020 they loaned £Nil
(2019:£56,798). During the year the loan was fully repaid, and resulted in an overpaid loan repayment of
£705 debit (2019 - £30,293) due from Grosvenor. Grosvenor has agreed to continue to provide financial
support for the year following the date of these accounts.

With key management

The Chief Executive was paid £190,907 (2019 - £65,159) and was owed £10,000 (2019 - £54,840) at the
year end.

With corporate related parties
The results of the Company and its corporate related parties other than HIP (Operations) Ltd, to whom
the Company outsourced its banking transactions, are consolidated in the accounts of its holding

company, Grosvenor Square investments Ltd. Receipts of £1,847,962 (2019: £103,767) and payments of
£1,865,175 (2019: £256,043) were made in the year.
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HOLMES INVESTMENT PROPERTIES PLC

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2020

Post balance sheet events

Following the general meeting of 28 February 2020, the 300million preferred shares of €0.10 were split
into 300million preferred shares of €0.01 and 300million deferred preference shares of €0.09 at that date
and the deferred preference shares were cancelled on 1 May 2020.

500 ordinary shares were cancelled on 27 September 2020. On 16 March 2021, 34,300,000 ordinary
shares were cancelled following the liquidation of World Stock and Bond Trade Limited (WSBT).

As with many businesses, the year ended 31 March 2021 was severely impacted by Covid-19. For the
Company, the principal impact of Covid-19 to date has been the disruption caused to the process of
fundraising which has delayed the Company's ability to execute its strategy, to invest in leisure
companies, providing strategic, management and financial support. This has resulted in delays in
providing that support to the development of Everyone Entertained and Adrenaline World as well as
signing up new brands although work has continued, in particular on design and pre-planning preparatory
work at both the Everyone Entertained and Adrenaline World's sites.

Covid also clearly impacted the trading performance of its’ Ashtour World of Golf business, partially offset
by Government support. The management of Ashtour have taken the opportunity afforded by lockdown to
enhance the facilities and are confident that trading will recover to better than historic levels when
allowed.

On 22 July 2020 the Company entered into a loan agreement with Robert Holmes Ltd, a company
controlled by the Company'’s ultimate controlling party, James Holmes. This provided the Company with a
£500,000 borrowing facility at 8% coupon, fully repayable by 30 November when the directors expected
funding to be in place.

Following delays in procuring the funding the loan was, by mutual consent, rolled over and on 25 May the
Company agreed fresh terms, increasing the facility to £750,000 maturing on the earlier of 31 May 2022
and the date on which a minimum of £1,500,000 of funding was received. A coupon of 12% is
chargeable, payable when the principal is repaid. The revised terms also require the Company to issue
Secured Loan Notes .with a face value of £750,000 maturing 31 August 2023, redeemable for £1 on
repayment of the loan and associated interest. No coupon will be payable on the Loan Notes issued
unless the Company fails to repay the loan.

The directors are in negotiations to finalise funding which they expect to crystalise in the current financial
year (to March 2022). Commissions of up to £4,500,000 in a combination of shares and cash on the
receipt of £180million net funding would become payable to James Holmes, the ultimate controlling party,
if talks were successful. Shares payable as commission would be issued at the quoted price on the
Berlin market as of 25 May 2021, €0.005. In considering the commission payable, the directors have
taken independent advice and are satisfied that the agreement is in the best interests of shareholders.
The directors stress that at the date these statements are signed there is no certainty that these funds will
be realised and that commissions only become payable on the receipt of cash funds.

Controlling party
The directors regard Grosvenor Square Investments Limited as being the immediate parent undertaking

and Auchroisk Holdings Limited as being the ultimate parent undertaking and James Holmes as being
the ultmate controlling party.
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