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Get Living London EV N1

Annual report and financiol staten
31 March 2019

Directors’ Report
The Directors present the annu
Directors
The Directors who served duri
e DV4 Administration L
Jeremy Martin Holme
Abdulla Al-Ajail (appo
Stafford Murray Lancg
James William Jeremy
Gawain Sydney Edwa
Ann Hodgetts (appoin
Mabel Tan {appointed

Mashood Ashraf (app

Principal activities

The Company is incorporated &
company limited by shares. Th
Village, London E20 to private

Results and dividends

The result for the year amoun
loss) after tax.

The Directors do not recomme
Principal risks and uncertainti

In the opinion of the Directors
rental market and the property

D Limited
nents for the year ended

al report and the audited financial statements for the year ended 31 March 2019.

ng the year, and at the date of this report were:

mited

s (resigned 18 July 2019)

nted 9 August 2018, resigned 18 July 2019)

ster (appointed 9 August 2018, resigned 18 July 2019)
Ritblat (appointed 9 August 2018, resigned 18 July 2019)

d Smart {(appointed 30 August 2018, resigned 18 July 2019)
ted 20 February 2019)

1January 2019)

pinted 18 July 2019)

nd registered in the United Kingdom under the Companies Act 2006 as a private
e principal activity of the Company is the letting of investment property at East
residential tenants and a small number of retail tenants.

ed to £226k profit (2018: £98k loss) before tax and £2,236k profit (2018: £168k

nd payment of an ordinary dividend for the year (2018: £nil).
13

, the major risks faced by the Company relate to fluctuations in the residential
. market generally. The Directors believe the excellent location and infrastructure

in place at Stratford mitigate séme of these concerns.

The Company is also exposed t

Liquidity risk
Liquidity risk is the risk that th
Company aims to mitigate liqu

Credit risk
The Company services the pri

o the following specific risks:

> Company will not be able to meet its financial obligations as they fall due. The
dity risk by maintaining adequate banking facilities.

vate rental property sector as it rents its investment properties to third party

private residents. The private property industry is highly competitive and relies on payment of financial
obligations by private individuals, whose economic circumstances can alter from time to time. If a tenant

experiences financial difficulti

egs

this may result in arrears which, ultimately, are chased through a legal process

which can end in repossession of the property. The Directors mitigate this risk by conducting comprehensive
credit checks prior to tenancy commencement and will insist on guarantors as required. For those tenants that
do not pass credit checks, the Company requires receipt of a deposit prior to tenancy commencement and will

insist on guarantors as requireT.

j

!
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Directors’ Report (continued)

Market risk

Market risk is the risk that cha
the value of its holdings of fin
control market risk exposures

Currency risk

nges in market prices, such as interest rates will affect the Company’s income or
ancial instruments. The objective of market risk management is to manage and
within acceptable parameters, while optimising the return.

The Company has no significant assets or liabilities denominated in currencies other than Pounds Sterling and

was therefore not exposed to

Interest rate risk
The Company'’s interest-beari
fluctuations in the prevailing le

makes use of derivative finz

movements.

Going concern

The financial statements have &
liabilities. In considering wheth

the Company has rec
financial support to a
from the date of appr

The Directors have considered

Group has net current liabilitie
£350 million in October 2019. 7

to the following:

currency risk at the reporting date.

g financial assets and liabilities expose it to risks associated with the effect of
vels of market interest rates on its financial position and cash flows. The Company
ncial instruments where possible to mitigate its overall exposure to such

yeen prepared on a going concern basis even though the Company has net current
er this is appropriate, the Directors have taken into account the following:

eived confirmation from its ultimate parent, Get Living PLC, that it will provide
ssist the Company to meet its obligations as they fall due for at least 12 months
oval of these financial statements

the ability of Get Living plc (the ‘Group’) to provide this support even though the
s, arising primarily as a result of the requirement to repay the Murabaha loan of
The Directors concluded the Group was able to provide the required support due

The Directors of the Group have referred to cash flow forecasts for a period greater than twelve months from

the date of approval of these fi
that period. The Directors of th

facilities agreed with
£140m;

As at 31 March 2019,
of £1,071m and holds
the purpose of obtain

The Group has availab

The Group is in negot
loan, which matures ir

nancial statements in order to assess the capital requirements of the Group over
e Group have taken into account the following:

e funding facilities for committed development expenditure through senior debt
Homes England Build to Rent scheme of £181m and mezzanine bank debt of

the Group owns investment property with a fair value of £1,777m, has net assets
unrestricted cash balances of £51m giving the group good security to provide for

ng additional financing facilities;

ations with lenders for a new ten-year loan facility to re-finance the Murabaha
October 2019.

At the time of approving these
facility agreement has not bee
negotiations and are confiden
expectation that the Group h
foreseeable future and conside

financial statements, a term sheet has been agreed with a lender, however, a
h signed. The Directors have considered the signed term sheet and progress of
t a new facility will be arranged. The Directors therefore have a reasonable
as adequate financial resources to continue in operational existence for the
1 it appropriate to prepare these financial statements on a going concern basis.
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Directors’ Report (cor
Going concern (continued)

However, the Directors of the
the Group’s negotiations with
existing Murabaha facilities. T
the successful refinancing of t
on the Company’s ability to ¢
Group’s ability to successfully
available as security, the inter
breaches of covenants and the

The Directérs therefore consid

D Limited
nents for the yeor ended

tinued)

Company have taken account of the material risk and uncertainty as to whether
enders will result in a successful outcome enabling the repayment of the Group’s
he Group's ability to provide financial support to the Company is contingent on
he loan. This represents a material uncertainty which may cast significant doubt
ontinue as a going concern. The Directors of the Company are confident of the
complete negotiations due to the quality of the assets held by the Group and
est from potential lenders in participating in the financing and that there are no
properties are let as planned.

er it appropriate to prepare the Company’s accounts on a going concern basis.

The financial statements do not contain the adjustments that would result if the company was unable to

continue as a going concern.
Directors’ statement as to disc

The Directors who were memb
Having made enquiries. of fello

to the best of each Dir

by the Company’s aud

unaware; and

each Director has take
of relevant audit infor

Directors’ indemnity

The Company has in place app

legal action against its Director
Section 234 of the Companies
valid.

Auditors

In accordance with section 485
LLP as auditor of the Company

Small companies' exemption

In preparing the report and fin

exemption provided under the

provided under Section 414B q
2013 for the requirement to pr

losure of information to auditors

ers of the Board at the time of approving the Directors’ Report are shown above.
w Directors and of the Company’s auditor, each of these Directors confirms that:

ector’s knowledge and belief, there is no information (that is, information needed
itor in connection with preparing their report) of which the Company’s auditor is

n all the steps-a Director might reasonably be expected to have taken to be aware
mation and to establish that the Company’s auditor is aware of that information.

ropriate Directors’ and Officers’ liability insurance cover in respect of potential
s. These indemnities are qualifying third-party indemnity provisions-as defined by
Act 2006. The indemnities were valid throughout the period and are currently

of the Companies Act 2006, a resolution for the re-appointment of Ernst & Young
is to be proposed at the forthcoming Annual General Meeting.

ancial statements, the Directors have taken advantage of the small companies'
Companies Act 2006. The Directors have also taken advantage of the exemption
f the Companies Act 2006 (Stratégic Report and Directors’ Report) Regulations
oduce a Strategic Report for the year.
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Directors’ Report (continued)
Subsequent events

On 5 September 2019, an agreement was sighed with Masraf Al Rayan to extend the maturity date of the
Murabaha debt facility to 31 October 2019,

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

Mabel Tan
Director
Date: 20 september 2019
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Statement of Directors

The Directors are responsible for,
applicable UK law and regulation

Company law requires the Direc

4

Limited
nts for the year ended

Responsibilities

preparing the Directors’ Report and the financial statements in accordance with
S.

tors to prepare financial statements for each financial year. Under that law the

Directors have elected to prepare the Company financial statements in accordance with United Kingdom Generally

Accepted Accounting Practice (U
Directors must not approve the f
the state of affairs of the Comp
financial statements, the Directo

e select suitable accounti
make judgements and e

state whether applical
departures disclosed an

prepare the financial sta
Company will continue i

The Directors are responsible for
Company’s transactions and disc

and enable them to ensure that

responsible for safeguarding the
and detection of fraud and other
\

nited Kingdom Accounting Standards and applicable law). Under company law the

nancial statements unless they are satisfied that they give a true and fair view of
ny and of the profit or loss of the Company for that period. In preparing those

rs are required to:

ng policies and then apply them consistently;

stimates that are reasonable and prudent;

le UK Accounting Standards have been followed, subject to any material
d explained in the financial statements;

tements on the going concern basis unless it is inappropriate to presume that the
n business.

keeping adequate accounting records that are sufficient to show and explain the
ose with reasonable accuracy at any time the financial position of the Company
the financial statements comply with the Companies Act 2006. They are also
assets of the Company and hence for taking reasonable steps for the prevention
irregularities.




Independent Auditor
N10 Limited

Opinion

We have audited the financial stat
March 2019 which comprise the,
Statement of Changes in Equity ar
The financial reporting framewor

’

s Report to the Members of Get Living London EV

ements of Get Living London EV N10 Limited (the ‘company’) for the year ended 31

Statement of Comprehensive Income, the Statement of Financial Position, the
d the related notes 1 to 21, including a summary of significant accounting policies.
that has been applied in their preparation is applicable law and United Kingdom

Accounting Standards including ERS 101 “Reduced Disclosure Framework” (United Kingdom Generally Accepted

Accounting Practice).

in our opinion, the financial statem
give a true and fair view of the
have been properly prepared i
have been prepared in accord

Basis for opinion

ents:

company’s affairs as at 31 March 2019 and of its profit for the year then ended;
n accordance with United Kingdom Generally Accepted Accounting Practice; and
nce with the requirements of the Companies Act 2006.

We conducted our audit in accordance with International Standards on Auditing (UK) {iSAs (UK)) and applicable law. Our
responsibilities under those standalrds are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our repork below. We are independent of the company in accordance with the ethical
requirements that are relevant to !)ur audit of the financial statements in the UK, including the FRC's Ethical Standard,

and we have fulfilled our other eth

We believe that the audit evidence

Material uncertainty related to go

We draw attention to note 2 in the
have taken account of the materia
provide financial support for at |
contingent upon Get Living PLC suc
for repayment in October 2019. A
significant doubt on the Company’s
matter.

Other information

The other information comprises th

ical responsibilities in accordance with these requirements.

we have obtained is sufficient and appropriate to provide a basis for our opinion.

ng concern

financial statements, which indicates that in assessing going concern the Directors
uncertainty as to whether the ultimate parent entity, Get Living PLC, will be able to
east 12 months from the date of approval of these financial statements. This is
cessfully completing negotiations to refinance the Murabaha facilities which are due
s stated in note 2, this indicates that a material uncertainty exists that may cast
ability to continue as a going concern. Our opinion is not modified in respect of this

e information included in the annual report, other than the financial statements and

our auditor’s report thereon. The directors are responsible for the other information.

Our opinion on the financial state'ments does not cover the other information and, except to the extent otherwise
explicitly stated in this 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

apparent material misstatements,

financial statements or a material n
conclude that there is a material m

We have nothing to report in thisr

- appears to be materially misstated. If we identify such material inconsistencies or
we are required to determine whether there is a material misstatement in the
nisstatement of the other information. If, based on the work we have performed, we
sstatement of the other information, we are required to report that fact.

egard.

Opinions on other matters prescribed by the Companies Act 2006

In our opinion, based on the work ¢

e theinformation given in the di
is consistent with the financial

e the directors’ report has been

ndertaken in the course of the audit:

rectors’ report for the financial year for which the financial statements are prepared
statements; and

prepared in accordance with applicable legal requirements.




Independent Audito
N10 Limited (continy

Matters on which we are require

’s Report to the Members of Get Living London EV

ed)

d 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 m

We have nothing to report in resp
to report to you if, in our opinion:
adequate accounting records
branches not visited by us; of
the financial statements are r,
certain disclosures of directo

the directors were not entitle
and take advantage of the sm
to prepare a strategic report.

Responsibilities of directors

As explained more fully in the dir
the preparation of the financial s
internal control as the directors d
from material misstatement, whe

In preparing the financial stateme
going concern, disclosing, as ap
accounting unless the directors e
alternative but to do so.

Auditor’s responsibilities for the

Our objectives are to obtain reas
material misstatement, whether
Reasonable assurance is a high le

1SAs (UK) will always detect a mate

considered material if, individuall
decisions of users taken on the ba

A further description of our respon

Council’s website at https://www.

Use of our report

isstatements in the directors’ report.
ect of the following matters in relation to which the Companies Act 2006 requires us
have not been kept, or returns adequate for our audit have not been received from

ot in agreement with the accounting records and returns; or

rs’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit; or

d to prepare the financial statements in accordance with the small companies regime
all companies exemptions in preparing the directors’ report and from the requirement

octors’ responsibilities statement set out on page 7, the directors are responsible for
tatements and for being satisfied that they give a true and fair view, and for such
etermine is necessary to enable the preparation of financial statements that are free
ther due to fraud or error.

nts, the directors are responsible for assessing the company’s ability to continue as a
plicable, matters related to going concern and using the going concern basis of
ither intend to liquidate the company or to cease operations, or have no realistic

audit of the financial statements

onable assurance about whether the financial statements as a whole are free from
due to fraud or error, and to issue an auditor’s report that includes our opinion.
vel of assurance, but is not a guarantee that an audit conducted in accordance with
rial misstatement when it exists. Misstatements can arise from fraud or error and are
or in the aggregate, they could reasonably be expected to influence the economic
sis of these financial statements.

sibilities for the audit of the financial statements is located on the Financial Reporting
frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

This report is made solely to the
Companies Act 2006. Our audit v
matters we are required to state to
by law, we do not accept or assum
body, for our audit work, for this r

H\XJC %

Daniel Saunders (Senior statutory
for and on behalf of Ernst & Young
London

Date: 720 (\ (O\

company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
vork has been undertaken so that we might state to the company’s members those
them in an auditor’s report and for no other purpose. To the fullest extent permitted
e responsibility to anyone other than the company and the company’s members as a
oport, or for the opinions we have formed.

v{(w 10, LU

auditor)
LLP, Statutory Auditor
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31 March 2019

Statement of comprehensive income
Notes

Rental'income 4
Direct costs
Net rental profit
Administrative expenses
Valuation gain on investment property 8
Operating profit 5
Net interest payable and similar costs B 6
Profi_t/(_loss) on ordinary activities before taxation

7

Taxation
Profit/(loss) for the year
Other comprehensive income

Total comprehensive income/(exp

ense) for the year

10

2019 2018
£000 £000
3,262 3,100
(604) (656)
2,658 2,444
(287) (495)
1,635 62
4,006 2,011
(3,780) (2,109)
226 (98)
2,010 (70)
2,236 (168)
2,236 (168)




Get Living London EV N10 Limited
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31 March 2019

Statement of financial position

2019 2018
Notes £000 £000
Fixed assets
Investment property 8 85,697 82,250
Tangible fixed assets 9 84 128
85,781 82,378
Current assets
Debtors 10 3,695 2,828
3,695 2,828
Current liabilities
Trade and other payables 11 (2,254) (2,172)
Loans and borrowings 15 (35,473) (17,197)
Derivative financial instruments 12 (170) -
Net current liabilities (34,202) (16,541)
Total assets less current liabilities 51,579 65,837
Non-Current liabilities
Finance lease 13 (4,135) (4,025)
Loans and borrowings 15 (8,710) (30,977)
Derivative financial instruments 12 - (481)
Deferred tax liabilities 7 - (2,010)
Provisions 14 (1,761) -
(14,606) (37,493)
Net assets 36,973 28,344
Capital and reserves
Share capital 16 - -
Capital contribution 17 21,973 15,580
Retained earnings 15,000 12,764
Total equity 36,973 28,344

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

The financial statemerits were approved by the Board of Directors for issue on 20 September 2019 and were signed on its
behalf by:

Mabel Tan '

Director
Company Registration No. 08613937

11




Get Living London EV N10 Limited
Annual report and financiol statements for the year énded
31 March 2019

Statement of changes in equity

As at 1 April 2017

Total comprehensive expense for the year

Balance as at 31 March 2018

Capital contribution

Total comprehensive incomé for the year

As-at 31 March 2019

Share Capital Retained Total
capital contribution earnings Equity
£000 £000 £000 £000

- 15,580 12,932 28,512

- - (168) (168)

- 15,580 12,764 28,344

- 6,393 - 6,393

N - 2,236 2,236

- 21,973 15,000 36,973

12
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Notes to the financial stat

1. -Statement of compliance with FR

These Company financial statements
Framework (FRS 101) and under the
derivative financial liabilities measure
Companies Act 2006.

2. Basis of preparation

The accounting policies which follow
ended 31 March 2019. The financial
(£000) except when otherwise indica

The Company has taken advantage of

the requirements of IFRS 7 Fi

management of credit, liquid

the requirements of paragra
and liabilities;

the requirement in paragrap
in respect of:
= paragraph

paragraph

presentation of statement o

the EU and disclosures of the

the requirements of paragra

- disclosure of new accountin

of key management personn

parent and wholly-owned su

paragraphs

the requirements of paragr

the requirements of IAS 7 Stz

the requirements of paragrar

the requirements in IAS 24 Re

ted
r the year ended

ements

S 101

were prepared in accordance with Financial Reporting Standard 101 Reduced Disclosure
historical cost convention as modified by the revaluation of investment properties and
d at fair value through the statement of comprehensive income, in accordance with the

set out those policies which apply in preparing the financial statements for the year
statements are prepared in Sterling and are rounded to the nearest thousand pounds
ed.

the following disclosure exemptions under FRS 101:

nancial Instruments: Disclosures - the management of financial risk disclosures including
ity, and market risk and interest rate sensitivity analysis;

phs 91-99 of IFRS 13 Fair Value Measurement- disclosures around fair values of assets

h 38 of IAS 1 ‘Presentation of Financial Statements’ to present comparative information

79(a)(iv) of IAS 1;
73(e) of IAS 16 Property, Plant and Equipment;
76 and 79(d) of IAS 40 Investment Property;

aphs 10(d), 16, 111 and 134-136 of IAS 1 Presentation of Financial Statements —
cash flows, explicit and unreserved statement of compliance with IFRS as adopted by
Company’s objectives, policies and processes for managing capital;

tement of Cash Flows;

phs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors
g standards and interpretations that have been issued but are not yet effective;

oh 17 and 18A of IAS 24 Related Party Disclosures— disclosure relating to compensation
el; and

2lated Party Disclosures to disclose related party transactions entered into between the
hsidiaries.

13




Get Living London EV N10 Lim

ted

Annual report and financial statements for the year ended

31 March 2019

Notes to the financial stat

2,

Going concern

The financial statements have been

In considering whether this is approp

these financial statements

The Directors have considered the a
net current liabilities, arising primari
2019. The Directors concluded the G

The Directors of the Group have referred to cash flow forecasts for a period greater than twelve months from the date of

s inorder to assess the capital requirements of the Group over that period. The Directors
the following:

approval of these financial statement

of the Group have taken into accoun

The Group has available fu

agreed with Homes England

and holds unrestricted cash

additional financing facilities;

The Group is in negotiation
matures in October 2019.

At the time of approving these finz
agreement has not been signed. The
confident a new facility will be arrang
financial resources to continue in op
these financial statements on a going

However, the Directors of the Comp

negotiations with lenders will result:
facilities. The Group’s ability to provi

loan. This represents a material unce
concern. The Directors of the Compa

quality of the assets held by the Gro
financing and that there are no breac

The Directors therefore consider it ap

The financial statements do not conta

concern.

Basis of preparation (continued

the Company has received ¢
to assist the Company to m

As at 31 March 2019, the Gr

ements (continued)

)

prepared on a going concern basis even though the Company has net current liabilities.
riate, the Directors have taken into account the following:

onfirmation from its ultimate parent, Get Living PLC, that it will provide financial support
eet its obligations as they fall due for at least 12 months from the date of approval of

hility of Get Living plc (the ‘Group’) to provide this support even though the Group has
ly as a result of the requirement to repay the Murabaha loan of £350 million in October
roup was able to provide the required support due to the following:

1ding facilities for committed development expenditure through senior debt facilities
Build to Rent scheme of £181m and mezzanine bank debt of £140m;

oup owns investment property with a fair value of £1,777m, has net assets of £1,071m
balances of £51m giving the group good security to provide for the purpose of obtaining

<
’

with lenders for a new ten-year loan facility to re-finance the Murabaha loan, which

ncial statements, a term sheet has been agreed with a lender, however, a facility
Directors have considered the signed term sheet and progress of negotiations and are
ed. The Directors therefore have a reasonable expectation that the Group has adequate
erational existence for the foreseeable future and consider it appropriate to prepare
concern basis.

any have taken account of the material risk and uncertainty as to whether the Group’s
in a successful outcome enabling the repayment of the Group’s existing Murabaha
de financial support to the Company is contingent on the successful refinancing of the
tainty which may cast significant doubt on the Company’s ability to continue as a going
ny are confident of the Group’s ability to successfully complete negotiations due tu the
up and available as security, the interest from potential lenders in participating in the
hes of covenants and the properties are let as planned.

r

propriate to prepare the Company’s accounts on a going concern basis.

in the adjustments that would result if the company was unable to continue as a going

14
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Notes to the financial stat
3. Summary of significant accountin

a) Investment property

Investment property is initially recogn
or losses arising from changes in fair v

r the year ended

ements (continued)

g policies

ised at cost (including transaction costs) and subsequently measured at fair value. Gains
alue of investment property are included in the statement of comprehensive income in

the period in which they arise. No depreciation or amortisation is provided in respect of investment property.

Variable consideration relating to the
to settle the obligation and the amou
is capitalised to the cost base of the p
base of the property.

b) Revenue recognition

Rental income from operating leases

The Company has adopted IFRS 15
retrospective approach. IFRS 15 is ap
operating leases continues to be rec
impacted the Company’s Statement @

Rental income in the Statement of Co
customers as part of the Company’s a
inclusive leases and deemed the reve

c) Taxes

Current tax assets and liabilities are
authorities. The tax rates and tax law
the reporting date.

Current tax is the expected tax paya

purchase of a property is recognised when it is probable that the Group will be required
nt of consideration payable can be reliably estimated. When the liability is recognised it
roperty to which it relates. Any future changes in the liability are capitalised to the cost

s recognised in the income statement on a straight-line basis over the term of the lease.

Revenue from Contracts with Customers from 1 April 2018 using the modified
plicable to service charge income and other property related income. The income from
ognised in accordance with IAS 17 Leases. The adoption of the new standard has not
f Comprehensive Income or Balance Sheet.

mprehensive Income includes revenue earned from services and products provided to
Il-inclusive leases. Management have performed an assessment on the terms of the all-
nue allocated to additional goods and services not to be material.

measured at the amount expected to be recovered from or paid to the taxation
s used to compute the amount are those that are enacted or substantively enacted, at

ble on any non-REIT taxable income for the period, using tax rates applicable at the

balance sheet date, and any adjustment to tax payable in respect of previous years.

d) Tangible fixed assets

Tangible fixed assets are measured 3
retail assets, and office fixtures and f
depreciated between 10%-25% on cos
assets are reviewed for impairment if}
value in use.

t cost less accumulated depreciation. Depreciation of residential fixture and fittings,
ittings is charged at 25% per annum on a straight line basis. Plant and machinery is
t per annum, dependent on the asset’s useful life. The carrying values of tangible fixed
events or changes in circumstances indicate the carrying value may be greater than its

156
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ted

or the year ended

Notes to the financial statements (continued)

3. Summary of significant accounti

e) Debtors

Debtors are initially recognised on tk
provisions of the instruments.

They are subsequently carried at ama
a significant impact on their value.

The Company must make judgement
policy of providing for impairment ba
the expected credit losses associated
credit losses on initial recognition of t
any recent payment behaviours and f
based on individual customer credit

ng policies (continued)

e balance sheet at fair value when the Company has become party to the contractual
rtised cost using the effective interest rate method if the time value of money may have

s on the recoverability of its trade and other receivables at the reporting date and has a
sed on the expected credit loss model. The Company assesses on a forward-looking basis
‘with its trade receivables. A provision for impairment is made for the lifetime expected
he receivable. In determining the expected credit losses the Company takes into account
uture expectations of likely default events (i.e. not making a payment on the due date)
ratings, actual or expected insolvency filings or company voluntary arrangements and

market expectations and trends in th
provision is the difference between t

e wider macro-economic environment in which customers operate. The amount of the
he asset’s carrying amount and the estimated future cash flows. The movement in the

provision is recognised in the stateant of comprehensive income.

Trade receivables balances are writte

f) Interest-bearing and profit-bearin

Obligations for bank loans are recog

initially at the fair value of considerat

After initial recognition, interest-bear

the effective interest method. The dis

of the bonds and charged to the state

in the year ended 31 March 2015, th

property. The quarterly profit eleme

accordance with recommended accot

g) Interest free loans

Obligations for interest free intercom

n off when the probability of recovery is assessed as being remote.

g loans

nised when the Company becomes party to the related contracts and are measured
on received less directly attributable transaction costs.

ing loans and profit-bearing loans are subsequently measured at amortised cost using
count between the redeemable amount and the net proceeds is accreted over the term
ment of comprehensive income.

e Company entered into 38 Murabaha loan to finance the purchase of the investment
nt payable on this transaction is treated as interest payable within these accounts, in,
nting practice.

pany loans are recognised when the Company becomes party to the related contracts

and are measured initially at the fair value represented by the present value of future cash flows discounted at market interest

rate. An equity capital contribution is

cash flows and the consideration adva

After initial recognition, interest free
interest method. The discount betwe
and charged to the statement of com

recognised, being the difference between the fair value of the present value of future
nced.

intercompany loans are subsequently measured at amortised cost using the effective
on the redeemable amount and the net proceeds is accreted over the term of the loan
srehensive income.
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Annual report and financial statements fo
31 March 2019

Notes to the financial stat

3. Summary of significant accountin

h) Financial Instruments: Classificati

The Company adopted IFRS 9 Financ
other receivables are classified as fina
and then subsequently measured at a
and the business model in which they
loss {ECL) model. IFRS 9 requires the
value through profit or loss, includi
accounting nor does it hold any asset

Financial liabilities are classified, at i
borrowings or payables, as appropria
and borrowings and payables, net of
and other payables and loans and bo
are held at FVTPL.

i) Derivative financial instruments

The Company uses a derivative finan
derivative is initially recognised at fair
Changes in the fair value of the deri
comprehensive income as they arise.

The Company does not apply hedge a

j) Leases - Company as lessee

Finance leases, which transfer to the
item, are capitalised at the inception

Long leasehold properties are include
present value of minimum future lea
term so as to produce a consistent pe

k) Provisions

r the year ended

ements (continued)

g policies (continued)

on and Measurement

al Instruments on 1 April 2018 using the modified retrospective approach. Trade and
ncial assets at amortised cost in line with IFRS 9. They are initially measured at fair value
mortised cost. Classification is determined by the nature of the cash flows of the assets
are held. The impairment requirements are based on a forward-looking expected credit
Company to recognise an allowance for ECLs for all debt instruments not held at fair
ng lease receivables and any contract assets. The Company does not apply hedge
5 classified as fair value through profit and loss (FVTPL).

nitial recognition, as financial liabilities at fair value through profit or loss, loans and
te. All financial liabilities aré recognised initially at fair value and, in the case of loans
directly attributable transaction costs. The Company’s financial liabilities include trade
rrowings which are held at amortised costs; and derivative financial instruments which

cial instrument to hedge its exposure to movements in the profit-bearing loans. The
value and subsequently re-measured to its prevailing fair value at each reporting date.
vative financial instrument are recognised as income or expense in the statement of

ccounting.

Company substantially all the risks and benefits incidental to ownership of the leased
of the lease at the present value of the minimum lease payments.

d in the statement of financial position at fair value increased for the obligation for the
e payments at inception. The finance charge is allocated each period during the lease
riodic rate of interest on the remaining balance of the liability.

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, itis

probable that an outflow of resource
estimate can be made of the amou
reimbursed, for example, under an in

the reimbursement is virtually certain

of any reimbursement. If the éffect o

rate that reflects, when appropriate, t

due to the passage of time is recogni
policy on ‘Investment Property’.

5 embodying economic benefits will be required to settle the obligation and a reliable

t of the obligation. When the Company expects some or all of a provision to be
surance contract, the reimbursement is recognised as a separate asset, but only when
. The expense relating to a provision is presented in the statement of profit or loss net
f the time value of money is material, provisions are discounted using a current pre-tax
he risks specific to the liability. When discounting is used, the increase in the provision
sed as a finance cost, except on variable consideration on property acquisitions — see
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Get Living London EV N10 Limited
Annual report and financiol statements for the year ended
31 March 2019

Notes to the financial statements (continued)

4. Revenue

Rental income primarily arises from private tenant leases under Assured Shorthold Tenancy (AST) agreements. These lease
agreements range from 1 to 3 years in tenure with a 6 month break clause on the tenant side. The terms of these tenancies
are regularly reviewed by management. The Company has also issued leases for retail units, having terms of between 5 and
25 years with agreed break clauses, which are located within the investment properties.

2019 2018
£000 £000
Minimum lease receivable:
Within one year 1,098 1,011
Between two and five years 252 302
After more than 5 years 43 86
1,393 1,399
5. Opeérating profit
Operating profit is stated after charging:
2019 2018
£000 £000
Auditor’s remuneration 3 2
Depreciation 44 161

Directors’ remuneration

o

The Directors of the Company are alsqg directors of other entities controlled by the shareholders (see note 18). For the current
period, the Directors received no remuneration or reimbursements from Get Living London EV N10 Limited for their services
as directors of the Company.

6. Netinterest payable and similar costs

2019 2018

£000 £000
Profit payable oh Murabaha loan 1,472 1,472
Change in fair value of derivatives (312) (695)
Interest payable on intercompany loan 1,920 1,065
Imputed interest charge on interest free intercompany loan 423 -
Amortised arrangement fees 48 48
Finance lease charges 219 212
Other finance cost 10 7

3,780 2,109
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31 March 2019

Notes to the financial statements (continued)

7. Taxation
2019 2018
£000 £000
Current tax charge - -
Deferred tax (credit)/charge (2,010) 70
Tax (credit)/charge (2,010) 70
2019 2018
£000 £000
Factors affecting the tax (credit)/charge for the year:
Profit/(loss) before taxation 226 (98)
Profit/(loss) before taxation multiplied by standard rate
of UK corporation tax of 19% (2018: 19%) 43 (19)
Effect of: '
Excess of capital allowances recognised over depreciation 9 31
Non-deductible expenses {565) -
Difference between accounting and tax base cost of investment properties - (298)
Effects of movement in future tax rates - (1)
Movement in recognised losses - 292
Other tax adjustments 196 65
Exempt income (46) -
Group relief 363 -
Reversal of deferred tax liabilities following REIT conversion (2,010) -
Tax (credit)/charge (2,010) 70

Exempt income refers to property rental income that is exempt from UK corporation tax in accordance with Part 12 of CTA
2010. In addition, no provision is made for deferred tax in relation to the revaluation of property as gains will also be exempt
from UK corporation tax under Part 12 of CTA 2010.

2019 2018
£000 £000
Deferred tax liabilities
At 1 April 2,010 1,940
(Credited)/charged to the statement of comprehensive income (2,010) 70
At 31 March - 2,010
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7. Taxation {(continued)

Deferred tax liability comprises
Revaluation of investment propert
Unutilised tax losses and other ter

The Company, together with other m
Under the REIT regime, income from
chargeable gains from the sale of its
subject to corporation tax on any oth
Company’s rental business so that the

8. Investment property

At 1 April
Fixtures and fittings
Additional acquisition costs (ODA o
Fair value adjustments
At 31 March

Fair value
Finance lease separately recognise
At 31 March

The fair value of Investment property

The fair values of these leasehold resi

ted

r the year ended

ements (continued)

2019 2018

£000 £000

y - 2,277
porary differences - (267)
- 2,010

embers of Get Living PLC, is subject to taxation as a Real Estate Investment Trust (REIT).
its rental business (calculated by reference to tax rather than accounting rules) and
nvestment properties are exempt from corporation tax. The Company continues to be
er activities. The diréctors expect that future profits will be derived principally from the
3 tax charge in future years will be minimal.

2019 2018

£000 £000

82,250 82,188

32 -

verage — see.note 14) 1,780 -
1,635 62

85,697 82,250

2019 2018

£000 £000

81,562 78,225

d (see note 13) 4,135 4,025
85,697 82,250

of £81.6m (2018: £78.2m) principally includes leasehold residential property.

Jential properties are third party valuations of the freehold site containing the property

held by this Company at 31 March 2019 in accordance with RICS Valuation Standards, Sixth Edition in the United Kingdom by

CBRE Limited, who are qualified for th
is allocated to this property based on

e purpose of the valuation in accordance with the RICS valuation standard. That amount
the size of the building, less an amount, estimated by the Directors, representing the

value of the head lease payments due to the head lease holder. All investment properties are held under lease agreements

of 125 years.

The comparable cost of investment property determined under historical cost is £61.5m (2018: £59.7m).
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Notes to the financial statements {continued)

9. Tangible fixed assets

Residential
Fixture & Fittings Retail Assets Total
£000 £000 £000

At Cost
At 1 April 2017 557 15 572
Additions in the year 14 io4 118
At 31-March 2018 571 119 690
Additions in the year - - -
De-recognition (514) (3) (517)
At 31 March 2019 57 116 173
Depreciation
At 1 April 2017 (394) 7) (401)
Charge for the year {(141) (20) (161)
As at 31 March 2018 (535) (27) (562)
Charge for the year (14) (30) (44)
Eliminated on de-recognition 514 3 517
As at 31 March 2019 (35) . (54) (89)
Net Book values
At 31 March 2019 22 62 84
At 31 March 2018 36 92 128

Assets which reached the end of their useful life as at 31 March 2019 have been de-recognised from the fixed asset register.
No gain or loss was made on de-recognition.
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10. Debtors
2019 2018
£000 £000
Trade debtors 55 50
Allowance for doubtful debts (4) -
51 50
Prepayments 7 31
Accrued income 12 20
Amounts due from group undertakings 3,625 7 2,727
3,695 2,828

Trade debtors are non-interest bearing.

Trade debtors are lease receivables due from residents. Allowance for doubtful debts was calculated using the expected credit
loss model. Management seeks to collect all trade debtors.

Amounts due from group undertakings are unsecured, interest free, have no fixed date of repayment and are repayable on
demand.

11. Creditors: amounts falling due within one year

2019 2018
£000 £000
Trade creditors 20 63
Deferred income and accruals 367 215
Other creditors 154 355
Amounts due to group undertakings 1,713 1,539
2,254 2,172

Trade creditors are non-interest bearing and are normally settled in accordance with the Company’s terms of business.
Amounts due to group undertakings|are unsecured, interest free, have no fixed date of repayment and are repayable on
demand.

12. Derivative financial instruments

The movement in the fair value of the derivative financial instruments is as follows:

2019 2018
£000 £000
At 1 April 481 1,178
Change in fair value of derivatives (311) (697)
At 31 March 170 481
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12. Derivative financial instruments

In the year ended 31 March 2015 the
Murabaha loan to a fixed rate. The
through to maturity in October 2019

All of the financial derivatives inélude
model and market information.

13. Finance lease liabilities

The Company holds leasehoid prope
leases. These leases have lease terms
under finance leases are as follows:

Future minimum lease payments d
Within one year

Between one to two years

After two years but not more than
More than five years

Less: finance charges allocated to fi

Present value of minimum lease pa

14. Provisions

A settlement deed has been negotia
Culture Media and Sport (“DCMS”, p
agreement for SVDP Limited. As a res

A non-current provision pf £1,761k ha
the deed, discounted at the governm
adjusted for risk.

An accrual of £19k is included within
the date of the deed.

ted

r the year ended

ements (continued)

(continued)

Company entered into a swap arrangement to swap floating rate profit payable on its
wap has a non-amortising notional principal of £31m from inception in August 2014
and fixes the profit at an effective rate of 4.67%.

d in the above table were valued by external consultants using a discounted cash flow

rty that it classifies as investment property. The leases are accounted for as finance
of 125 years and rent increases by 33% every ten years. Future minimum lease payments

2019 2018
Gross Present Gross Present
investment value -investment value
£000 £000 £000 £000
ue:
108 - 108 -
108 - 108 -
five years 323 - 324 -
114,284 4,135 114,392 4,025
114,823 4,135 114,932 4,025
uture periods (110,688) - (110,907) -
yments 4,135 4,135 4,025 4,025

ed between the ultimate parent Get Living PLC and The Secretary of State for Digital
reviously the Olympic Delivery Authority) in relation to the 2011 sale and purchase
ult a total agreed sum of £1,814k is deemed payable by the company.

s been recognised which is the amount due to be settled on 31 March 2022 in line with

ent risk free rate. The discount rate is based on the 3 year GBP government bond rate,

utrent trade and other payables relating to the payment on account which'was due on
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15. Loans and borrowings

ted

r the year ended

ements (continued)

2019 2018
£000 £000
Current
Murabaha loan 31,065 -
Deferred Murabaha loan arrangement fees (28) -
Loan from parent 4,436 17,197
35,473 17,197
Non-current
Murabaha loan - 31,053
Deferred Murabaha loan arrangement fees - (76)
Loan from parent 8,710 -
8,710 30,977
44,183 48,174

The Company holds a Murabaha loan
payable on this transaction is treated

The Murabaha loan is non-amortising
the Murabaha loan is calculated base

The Murabaha loan is served by fixed

to part finance the purchase of the investment property. The quarterly profit element
as interest payable within these financial statements.

vand as at 31 March 2019 was due for repayment in September 2019. Profit payable on
d on LIBOR+ 2.60%, the floating rate being hedged by derivatives.

and floating charges over certain investment properties.

The loan from parént, Get Living London EV2 Holdco Limited, consists of: 1} £4.4m (2018: £4.4m)} which interest free and
repayable on demand. 2) £8.7m (2018: £nil) interest free loan which is repayable on 6 November 2024. The total amount
drawn is £14.7m as at the balance sheet date. The loan has been fair valued at the net present value of future cash flows,
using the market interest rate of 10%, with £8.3m recognised as a loan payable and £6.4m as a capital contribution (see note

17). The loan payable balance of £8.7
over the loan term (see note 6).

16. Share capital

Allotted, colled up share capital
1 Ordinary Shares of £1 each

m includes £0.4m of finahce charges relating to the unwinding of the interest free loan

2019 2018
£ £
1 1
1 1

Holders of Ordinary Shares are entitled to one vote per share.

The shares are unpaid for current financial year and prior financial year.

The Company is authorised to issue unlimited shares.
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17. Capital contribution

At 1 April 2018
Capital contribution
At 31 March 2019

The increase in_the capital contribu
intercompany loan due to the parent

18. Related party disclosures

The Company's immediate and ulti
Lansdowne House, Berkeley Square,
Berkeley Square, London, United King
At 31 March 2019, Get Living PLC was

(i) By Delancey Oxford Residen
and incorporated in the Briti
By QD UK Holdings LP, a limi
By Stichting Depositary APG

(ii)
(iii)
Get Living PLC is the smallest group tc
Transactions between the Company @
lease liabilities are with a company ur,
19. Commitments

There were no commitments as at 31

20. Contingent liabilities

There were no contingent liabilities as

21. Subsequent events

On 5 September 2019, an agreement

facility to 31 October 2019.

ted

r the year ended

ements (continued)

2019 2018
£000 £000
15,580 15,580
6,393 -
21,973 15,580

ion reserve of £6.4m relates to the fair value adjustment made to the interest free
issied in the year.

mate parent undertakings were Get Living London EV Holdco Limited at 6% Floor
London, United Kingdom, W1J 6ER and Get Living PLC at 6 Floor Lansdowne House,
dom, W1J 6ER respectively.

jointly controlled as follows:

tial (“DOOR"), a co-investment vehicle made up of DV4 Limited, a company registered
sh Virgin Islands, and Oxford Properties, a Canadian global real estate investor;

ed partnership registered and incorporated in Scotland; and

Strategic Real Estate Pool, a pension fund asset manager based in the Netherlands.

consolidate these financial statements.

nd its group entities are summarised in note 6, 10, 11 and 15. The Company's finance
der common control (see note 13).

March 2019 (2018: £nil).

at 31 March 2019 (2018: £nil).

was signed with Masraf Al Rayan to extend the maturity date of the Murabaha debt
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