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CHEL (NO. 1) LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2021

Business review
During the year the company has continued to held all the issued share capital of CHEL {No. 2) Limited.
Principal risks and uncertainties

The company acts as an intermediate heclding company. The group’s principal activities are property investment and development, through its ownership of
Chelsea Harbour, a mixed development of commercial and residential units from which the group enjoys rental income,

As an inzermediaze holding company the Directors do not consider there to be any risks and uncertainties which apply to the company aside from those which
affect the group as a whole. Those risks are considered to be: Vacancy levels, Property values, Finance risks and Interest rate risks. These risks are considered
further in the Strategic Report contsined within the Group Financial Statements of Chelsea Harbour Estates Limited.

Financial key performance indicators

The company acts as an intermecliate holding company and does not trade in its own right. The directors do not consider it to have any key performance indicators.

The KPIs which are relevant to the group are considered in the Group Financial Statements of the company's subsidiary undertaking, Chelsea Harbour Estates
Limited.

This report was approved by the board and signed on its behalf.,

M N Steinberg
Director

Date: 27 lune 2022
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CHEL (NO. 1) LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 SEPTEMBER 2021

The directors present their report and the financial staternants for the year ended 30 September 2021.

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 accardance with applicable law and United Kingdom Accounting Standards {United Kingdem Generally Accepted Accounting Practice), including
Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’. Under cempany law the directors must not
approve Lhe linancial stalements unless they are satisfied Lhal they give a Lrue and fair view of Lhe slale of afTairs of the Company and of the profil or loss ol the
Company for that period.

In preparing these financizl 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 reasonakle 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 basls unless it is Inappropriate to presume that the Company will continue Tn business,

The directars are responsible for keening adequate accounting records that are sufficient to show and explain the Company's transactions and disclose with
reasohable gccuracy 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.

Directors

The directors who served during the year were:
TS Cole

S R Collins

A Pettit

M N Steinberg

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

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.
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CHEL (NO. 1) LIMITED

DIRECTORS' REPORT (CONTINUED}
FOR THE YEAR ENDED 30 SEPTEMBER 2021

Auditors
The auditars, Haysmacintyre LLP, will be proposed for reappointment in accordance with section 485 of the Companies Act 2006.

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

M N Steinberg
Director

Date: 27 lune 2022
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CHEL (NO. 1) LIMITED

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDER OF CHEL (NO. 1} LIMITED

Onpinion

We have audited the financial statements of Chel {No. 1) Limited (the 'Company'} for the year ended 30 September 2021, which comprise the Statement of
Comprehensive Income, the Balance Sheet, 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 30 September 2021 and of its result 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 $tandards on Auditing (UK) (1SAs (UK)} and applicable law. Our responsihilities under those standards are
further described in the Auditors’ responsibilities for the audit of the financial statements section of our repert. We are independent of the Company in accordance
with the ethical requirements that are relevant tc 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.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors’ use of the going cencern basis of accounting In the preparation of the financial
statements is appropriate,

Based on the work we have performead, we have not identified any material uncertainties relating to events or conditions that, individually ar collectively, may cast
significant doubt cn the Company's ability to continue as a going concern for a period of at least twelve months from when the financial statements are authorised
for Tssue,

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this report.

Other information

The olher information tomprises the information included in the Annual Repoit other than the linancial stalements and our Auditors’ Reporl thereon. The
directors are responsible for the ather information contained within the Annual Report. Qur opinion on the financial statements does not cover the other
information and, except to the extent ctherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon. Qur 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 course of 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 this gives rise to a material misstatement in the financial statements themselves. 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,
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CHEL (NO. 1) LIMITED

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDER OF CHEL (NO. 1} LIMITED {(CONTINUED}

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have not identified material
misstatements in the Strategic Report or the Directors' Report.

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

adeqguate accounting records have not heen 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 nct 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 2, 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 a-e free from material misstatement, whether due to fraud or error,

In preparing the financial statements, the directors are responsible for assessing the Company's ahility to continue as a going concern, disclasing, 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 de so.

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 te issue an Auditors' Report that includes our opinion. Reasonable assurance is a high level of assurance, but is not & guarantee that an audit
conducted in accordance with 1SAs [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.

Irregularities, including fraud, are instances ot non-compliance with laws and regulations. We design procedures in line with our responsibilities, outlined above, to
detect material misstaternents in respect of irregularities, including fraud. The extent to which our procecures are capable of detecting irregularities, including
fraud is detailed below:

Based on our understanding of the company and industry, we identified that the principal risks of non-compliance with laws and regulations and we considered the
extent to which non-compliance might have a material effect on the financial statements. We also considered those laws and regulations that have a direct impact
on the preparation of the financial statements such as the Companies Act 2006, income tax, payroll zax and sales tax.

We evaluated management’s incentives and opportunities for fraudulent manipulation of the financial statements (including the risk of override of contrels), and
determined that the principal risks were related to posting inappropriate Journal entries 1o revenue and management hias in accounting estimates. Audit
procedu-es performed by the engagement team included:

Inspecting correspondence with regulators and 1ax authorities;
Discussions with management including consideration of known or suspected instances of non-compliance with laws and regulation and fraud;
Evaluating management’s controls designed to prevent and detect irregularities;

Challenging assumptions and judgements made by management in their critical accounting estimates

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to a material misstatement in the
financial statements or nen-compliance with regulation. This risk increases the more that compliance with a law or regulation is removed from the events and
transactions reflected in the financial statements, as we will be less likely ta become aware of instances of non-compliance. The risk is also greater regarding
irregularities occurring due to fraud rather than error, as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council's website at:
www fre.orp.uk/auditorsresponsibilities. This description forms part of our Auditors' Report.
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CHEL (NO. 1) LIMITED

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDER OF CHEL (NO. 1} LIMITED {(CONTINUED}

Use of our report

This report is made solely to the Company's sharehcolders, as a body, in accordance with Crapter 3 of Part 16 of the Companies Act 2005. Cur audit work has been
undertaken so that we might state to the Company's shareholders 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 shareholders, as a body,
for our audit work, for this report, or for the opinions we have formed.

Tom Stock [Senior Statutory Auditor)
for and on behalf of

Haysmacintyre LLP

Statutory Auditors

28 June 2022
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CHEL (NO. 1) LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 SEPTEMBER 2021

The Company has not traded during the year or the preceding financial year. During these pericds, the Company received no income and incurred no expenditure
and therefore made neither profit or loss,
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CHEL (NO. 1) LIMITED
REGISTERED NUMBER:07662944

BALANCE SHEET
AS AT 30 SEPTEMBER 2021

2021 2020
Note £000 £000
Fixed assets

Investments 5 10 10
10 10
Total assets less current liabilities 10 10
Net assets 10 10

Capital and reserves
Called up share capital 3 10 10
10 10

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

M N Steinberg TS Cole
Director Director

Date: 27 June 2022

The notes on pages 10 to 12 form part of these financial statements.
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CHEL (NO. 1) LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 SEPTEMBER 2021

At 1 October 2019

At 1 October 2020

At 30 September 2021

The notes on pages 10 to 12 form part of these financial statements.

Called up share

capital Total equity
£000 £000
10 10

10 10

10 10
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CHEL (NO. 1) LIMITED

NOTES

TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 SEPTEMBER 2021

1. General information

The company is a private limited company registered in England and Wales with the registered number 076629344 and registered office 319 Harbour Yard
Chelsea Harbour, Londen, 5W10 0XD. The company's principal activity is property investment and development via its wholly owned subsidiaries.

Accounting policies

2.1 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
ir 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 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 prepzration 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 company is itself a subsidiary company and is exempt from the reguirement to prepare group accounts by virtue of Section 4C0 of the
Companies Act 2006. These financial statmeerts therefore present information about the company as an individual undertaking and not about its
group.

2.2 Financial Reporting Standard 102 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exempticns in preparing these financial statements, as permitted by the FRS 102
"The Financial Reporting Standard applicable in the UK and Repuklic of Ireland”:
the requirements of Section 7 Statement of Cash Flows;

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

the reguirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of CHEL (Shares) LLP as at 30 September 2021 and these financial statements
may be obtained from Companies House.

2.3 Valuation of investments

Investments in subsidiaries are measured at cost less accumulated impairment.

Judgments in applying accounting policies and key sources of estimation uncertainty

The preparaticn of the financial statements requires management to make judgements, estimates and assumptions that affect the amounts reported for
assets and liabilities as at the balance sheet date and the amounts reported for revenues and expenses during the year. However, the nature of estimation
means that actual cutcomes could differ fram those estimates. The company's operations do not curently require managerment to make any material
judgements, estimates or assumptions.

Page 10



CHEL (NO. 1) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

4, Employees

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

2021 2020

Directors

5. Fixed asset investments

Investments in

subsidiary
companies
£000
Cost or valuation
At 1 Octaber 2020 10
At 30 September 2021 10
Subsidiary undertakings
The following were subsidiary undertakings of the Company:
Name Class of shares Holding
CHEL (No.2) Limited 100
Ordinary %
CHEL {No.3) Limited* 100
Ordinary S
Chelsea Harbour Estates Limited™® 100
Ordinary %
Chelsea Harbour Limited* 100
Ordinary %
Chelsea Harbour Property Management Limited* 100
Ordinary %
Creative Hat Limitad™ 100
Ordinary %
* Denotes Tndirectly held. The company’s subsidiaries share the registered office of 319 Harbour Yard Chelsea Harbour, London, SW10 0XD
6. Share capital
2021 2020
£000 £000
Allotted, called up and fully paid
10,000 {2020 - 10,000} Ordinary shares of £1.00 each 10 10
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CHEL (NO. 1) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 SEPTEMBER 2021

7. Controlling party

The company's parent undertaking is CHEL {Shares) LLP, an entity registered in England and Wales which is the largest entity which prepares consolidated
financial statements into which this company is consolidated,

The directors do not consider there tc be a controlling party.
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This document was delivered using electronic communications and authenticated in accordance with the
registrar's rules relating to electronic form, authentication and manner of delivery under section 1072 of
the Companies Act 2006.



