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BULK PROPERTY INVESTOR LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2022

The directors present their report with the financial statements of the Company for the year ended 31 March
2022. ‘

REVIEW OF BUSINESS
The Company is a 100% owned subsidiary of Richmond Hill Developments (Jersey) Ltd. During the year the
Company developed and sold the final residential unit at The Star & Garter in Richmond Hill.

The Company's results for the year and financial position as at year end are reported in the profit and loss
account and the balance sheet on pages 8 and 9.

The directors do not monitor any Company key performance indicators.

DIVIDENDS
No dividends were recommended, approved or paid during the financial period (2021: £nil).

DIRECTORS '
The directors shown below have held office during the whole of the period from 1 April 2021 to the date of this
report.

A P Lawrence
S D Brown
W G Westbrook

GOING CONCERN

The directors have conducted a rigorous assessment of the Company's ability to continue in operational
existence for the period to 30 September 2023 (the going concern period). In making this assessment
consideration has been given to the current financial position along with the uncertainty inherent in future
financial forecasts and, where applicable, severe but plausible sensitivities have been applied to key factors
affecting the expected financial position and liquidity of the Company.

In order to meet its liabilities as they fall due, the Company is reliant on financial support from its parent,
Richmond Hill Developments (Jersey) Limited. An unconditional letter of support has been obtained from
Richmond Hill Developments (Jersey) Limited, stating that it will provide financial support to the Company
during the going concern period.

Accordingly, the directors have a reasonable expectation that the Company has adequate resources to
continue in operational existence for the going concern period and so continue to prepare these financial
statements on the going concern basis.

DIRECTORS' AND OFFICERS' LIABILITY INSURANCE

As permitted by the Companies Act 2006, the Company carries appropriate insurance cover in respect of
possible legal action being taken against its directors and senior employees. Such qualifying third party
indemnity provision was in place throughout the financial period and remains in force as at the date of this
report.
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BULK PROPERTY INVESTOR LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2022

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Annual Report and the financial statements in accordance with

applicable law and regulation.

Company law requires the directors to prepare financial statements for each financial year. Under that law the
directors have prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards, comprising FRS 101 "Reduced Disclosure
Framework", and applicable law). 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 the financial statements, the directors are required to:

- select suitable accounting policies and then apply them consistently;

- state whether applicable United Kingdom Accounting Standards, comprising FRS 101, have been
followed, subject-to any material departures disclosed and explained in the financial statements;

- make judgements and accounting estimates that are reasonable and prudent;

- 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 enable them to ensure that the financial statements comply with the Companies Act 2006.

DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there is no relevant audit information (as defined by Section 418 of the
Companies Act 2006) of which the Company's auditors are unaware, and each director has taken all the steps
that he or she ought to have taken as a director in order to make himself or herself aware of any relevant audit
information and to establish that the Company's auditors are aware of that information.

In the case of each director in office at the date the Directors' Report is approved:

(a)  so far as the director is aware, there is no relevant audit information of which the company's
auditors are unaware; and

(b)  they have taken all the steps that they ought to have taken as a director in order to make
themselves aware of any relevant audit information and to establish that the company's auditors

are aware of that information.
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BULK PROPERTY INVESTOR LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2022

AUDITORS
The auditors, Ernst & Young LLP, Statutory Auditor, will be proposed for re-appointment at the forthcoming
Annual General Meeting.

ON BEHALF OF THE BOARD:

S D Brown - Director

Date: 29 July 2022
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
BULK PROPERTY INVESTOR LIMITED

Opinion

We have audited the financial statements of Bulk Property Investor Limited for the year ended 31 March 2022
which comprise the Profit and Loss, the Balance Sheet, the Statement of Changes in Equity and the related
Notes 1 to 10, 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 101 'Reduced Disclosure Framework' (United Kingdom Generally Accepted
Accounting Practice). :

In our opinion, the financial statements:

- give a true and fair view of the company's affairs as at 31 March 2022 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 UK,
including the FRC'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 concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as
a going concern from the date of signing the financial statements until 30 September 2023.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report. However, because not all future events or conditions can be predicted, this
statement is not a guarantee as to the company's ability to continue as a going concern.

Other information
The other information comprises the 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 contained

within the annual report.

Our opinion on the financial statements does not cover the other information and, except to the extént
otherwise explicitly stated in this report, we do not express any form of assurance conclusion thereon.

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 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 the other information, we are required to report that fact.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
BULK PROPERTY INVESTOR LIMITED '

Opinions 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 Directors' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

- the Directors' Report has 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 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; or

the directors were not entitled to prepare the financial statements in accordance with the small
companies' regime and take advantage of the small companies' exemptions in preparing the
directors' report and from the requirement to prepare a strategic report.

Responsibilities of directors

As explained more fully in the Statement of Directors' Responsibilities set out on pages two and three, 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 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.

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 ISAs (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.
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
BULK PROPERTY INVESTOR LIMITED

Explanation as to what extent the audit was considered capable of detecting irregularities, including
fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to detect irregularities, including fraud. The risk of
not detecting a material misstatement due to fraud is higher than the risk of not detecting one resulting from
error, as fraud may involve deliberate concealment by, for example, forgery or intentional misrepresentations,
or through collusion. The extent to which our procedures are capable of detecting irregularities, including fraud
is detailed below. However, the primary responsibility for the prevention and detection of fraud rests with both
those charged with governance of the entity and management.

Our approach was as follows:

» . We obtained an understanding of the legal and regulatory frameworks that are applicable to the
company and determined that the most significant are those that relate to the reporting framework.

. We understood how Bulk Property investor Limited is complying with those frameworks by making
enquiries of management and those responsible for legal and compliance procedures. We
corroborated our enquiries through our review of board minutes and papers and noted that there .
was no contradictory evidence.

. We assessed the susceptibility of the company's financial statements to material misstatement,
including how fraud might occur by meeting with management within various parts of the business
to understand where they considered there was susceptibility of fraud. We also considered
performance targets and their influence on efforts made by management to manage Key
Performance Indicators. Where this risk was considered higher, we performed audit procedures to
address each identified fraud risk. These procedures included testing manual journals and were
designed to provide reasonable assurance that the financial statements were free from fraud or
error.

. Based on this understanding we designed our audit procedures to identify non-compliance with
such laws and regulations. Our procedures involved a review of board minutes to identify any non-
compliance with laws and regulations, a review of the reporting to the board on compliance with
regulations and enquiries of management.

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 part 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.

&'\S‘J ¥ l/wg

Peter Mclver (Senior Statutory Auditor)
for and on behalf of Ernst & Young LLP, Statutory Auditor
London

Date:29 July 2022
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BULK PROPERTY INVESTOR LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2022

2022
Notes £

TURNOVER 783,333
Impairment of stocks : -
Cost of Sales (801,571)
GROSS LOSS (18,238)
Distribution costs (20,362)
Administrative expenses (5,451)

(44,051)
Other operating income 479
OPERATING LOSS and
LOSS BEFORE TAXATION (43,572)
Tax on loss 5 -
LOSS FOR THE FINANCIAL YEAR (43,572)
OTHER COMPREHENSIVE INCOME -
TOTAL COMPREHENSIVE INCOME
FOR THE YEAR (43,572)

K The notes form part of these financial statements
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2021

(207,544)

(207,544)

(15,192)
(6,163)

(228,899)

(228,899)

(228,899)

(228,899)



BULK PROPERTY INVESTOR LIMITED (REGISTERED NUMBER: 10694410)

BALANCE SHEET
31 MARCH 2022

CURRENT ASSETS
Stocks
Debtors

CREDITORS: AMOUNTS FALLING
DUE WITHIN ONE YEAR
NET CURRENT LIABILITIES

TOTAL ASSETS LESS CURRENT
LIABILITIES

CAPITAL AND RESERVES
Called up share capital
Retained earnings

SHAREHOLDERS' FUNDS

Notes

~N o

2022

463

463

(272,933)
(272,470)

(272,470)

1
(272,471)

(272,470)
(272,470)

2021
£

800,536

800,536
(1,029,434)
(228,898)

(228,898)

1
(228,899)

(228,898)
(228,898)

The financial statements were approved by the Board of Directors and authorised for issue on 29 July 2022

and were signed on its behalf by:

S D Brown - Director

The notes form part of these financial statements
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BULK PROPERTY INVESTOR LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2022

Balance at 1 April 2020

Changes in equity
Total comprehensive income

Balance at 31 March 2021
Changes in equity
Total comprehensive income

Balance at 31 March 2022

The notes form part of these financial statements
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Called up
share Retained Total
capital earnings equity
£ £ £

1 - 1
- (228,899) (228,899)
1 (228,899) (228,898)
- (43,572) (43,572)
1 (272,471) (272,470)




BULK PROPERTY INVESTOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

1.

GENERAL INFORMATION

The Company is a private company limited by shares incorporated and domiciled in England and
Wales. The Company's financial statements are presented in pounds sterling.

ACCOUNTING POLICIES

Basis of preparation

These financial statements were prepared on the going concern basis, under the historical cost
convention, in accordance with Financial Reporting Standard 101 Reduced Disclosure Framework
(FRS 101), the Companies Act 2006 and applicable accounting standards.

The Company has taken advantage of the following disclosure exemptions in preparing these financial
statements, as permitted by FRS 101 "Reduced Disclosure Framework":

+ the requirements of IFRS 7 Financial Instruments: Disclosures;

» the requirement in paragraph 38 of IAS 1 Presentation of Financial Statements to present
comparative information in respect of:
- paragraph 79(a)(iv) of IAS 1; and
- paragraph 73(e) of IAS 16 Property, Plant and Equipment;

» the requirements of paragraphs 10(d), 10(f), 39(c) and 134-136 of IAS 1 Presentation of Financial
Statements;

+ the requirements of IAS 7 Statement of Cash Flows;

« the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting
Estimates and Errors;

+ the requirements of paragraphs 17 of IAS 24 Related Party Disclosures;

+ the requirements in IAS 24 Related Party Disclosures to disclose related party transactions
entered into between two or more members of a group.

The Company's parent undertaking, Richmond Hill Developments (Jersey) Limited, was notified and

did not object to the use of the disclosure exemptions.

The Company has taken advantage of the exemption under s400 of the Companies Act 2006 not to
prepare group financial statements as it is a wholly owned subsidiary of London Square Developments
(Holdings) Limited.

The consolidated financial statements of Richmond Hill Developments (Jersey) Limited are available
from One York Road, Uxbridge, Middlesex, UB8 1RN.
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BULK PROPERTY INVESTOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2022

2.

ACCOUNTING POLICIES - continued

New and amended standards and interpretations

The Company has not adopted any standards or interpretations early in the period. At the date of
approving these financial statements there are no new or revised interpretations or standards in
existence but not yet effective that are expected to have a material effect to the Company's financial
position or performance.

Significant accounting judgements, estimates and assumptions

The preparation of the Company's financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the disclosure of contingent liabilities, at the reporting date. The estimates and associated
assumptions are based on historical experience and various other factors that are believed to be
reasonable under the circumstances, the results of which form the basis of making judgements about
the carrying value of assets and liabilities which are not readily apparent from other sources. However,
uncertainty about these assumptions and estimates could result in outcomes that require a material
adjustment to the carrying amount of the asset or liability affected in future periods. The estimates and
underlying assumptions are reviewed on an ongoing basis.

Significant accounting policies
The principal accounting policies adopted, which have been applied consistently throughout the period,
are set out below.

Debtors

Directors on normal terms do not carry any interest and are stated at amortised cost. The impairment
requirements of IFRS 9 have required the Company to consider the expected credit losses for the
financial assets held at the reporting date. The Directors have reviewed the Company's financial assets
and assessed the credit risk and concluded that there is no material impact on the Company's financial
statements.

Creditors
Creditors on normal terms are not interest bearing and are stated at amortised cost.

Current income tax

Current income tax assets and liabilities are measured at the amount expected to be recovered from
or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those
that are enacted or substantively enacted at the reporting date in the countries where the Company
operates and generates taxable income. '

Current income tax relating to items recognised directly in equity is recognised in equity and not in the
profit and loss account. Management periodically evaluates positions taken in the tax returns with
respect to situations in which applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.
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BULK PROPERTY INVESTOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2022

2.

ACCOUNTING POLICIES - continued

Deferred tax '
Deferred tax is provided using the liability method on temporary differences between the tax bases of
assets and liabilities and their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

- When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability
in a transaction that is not a business combination and, at the time of the transaction, affects
neither the accounting profit nor taxable profit or loss; or

- In respect of taxable temporary differences associated with investments in subsidiaries,
associates and interests in joint arrangements, when the timing of the reversal of the temporary
differences can be controlled and it is probable that the temporary differences will not reverse in
the foreseeabile future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused
tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is
probable that taxable profit will be available against which the deductible temporary differences, and
the carry forward of unused tax credits and unused tax losses can be utilised, except:

- When the deferred tax asset relating to the deductible temporary difference arises from the
initial recognition of an asset or liability in a transaction that is not a business combination and,
at the time of the transaction, affects neither the accounting profit nor taxable profit or loss; or

- In respect of deductible temporary differences associated with investments in subsidiaries,
associates and interests in joint arrangements, deferred tax assets are recognised only to the
extent that it is probable that the temporary differences will reverse in the foreseeable future and
taxable profit will be available against which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the
deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting
date and are recognised to the extent that it has become probable that future taxable profits will allow
the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been
enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss.
Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly
in equity.

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate
recognition at that date, are recognised subsequently if new information about facts and circumstances
change. The adjustment is either treated as a reduction in goodwill (as long as it does not exceed
goodwill) if it was incurred during the measurement period or recognised in profit or loss.
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BULK PROPERTY INVESTOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2022

2.

ACCOUNTING POLICIES - continued

Going concern

The directors have conducted a rigorous assessment of the Company's ability to continue in operational
existence for the period to 30 September 2023 (the going concern period). In making this assessment
consideration has been given to the current financial position along with the uncertainty inherent in
future financial forecasts and, where applicable, severe but plausible sensitivities have been applied to
key factors affecting the expected financial position and liquidity of the Company.

In order to meet its liabilities as they fall due, the Company is reliant on financial support from its parent,
Richmond Hill Developments (Jersey) Limited. An unconditional letter of support has been obtained
from .Richmond Hill Developments (Jersey) Limited, stating that it will provide financial support to the
Company during the going concern period.

Accordingly, the directors have a reasonable expectation that the Company has 'adequate resources
to continue in operational existence for the going concern period and so continue to prepare these
financial statements on the going concern basis.

DIRECTORS’ EMOLUMENTS

The directors did not receive any remuneration in respect of their services to the Company.
AUDITORS' REMUNERATION

The fee payable to the Company's auditors for the audit of the financial statements of £5,000 (2021:

£5,000) was borne by Richmond Hill Developments (Jersey) Limited, the immediate parent
undertaking. '
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BULK PROPERTY INVESTOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2022

5.

TAXATION

The tax assessed for the period is different from the rate of corporation tax in the UK of 19%. The
difference is explained below:

2022 - 2021
£ £
Loss before taxation (43,572) (228,899)
Tax at the UK standard rate of tax of 19% (8,279) (43,491)
Effects of:
Group relief not paid for 8,279 43,491

Total tax for the period - -

Corporation tax rate changes
Legislation has been enacted changing the UK corporation tax rate from 1 April 2023, the current rate
of 19% will cease to apply and will be replaced by variable rates ranging from 19% to 25%.

STOCKS
2022 2021
£ £
Land - 15,250
Work in progress - 785,286
- 800,536

In the prior year, the directors determined that the net realisable value of the stocks was lower than
their cost and accordingly an impairment charge of £207,544 was recognised. No adjustment has been
made for the current year.

DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2022 2021

Other debtors 463 -
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BULK PROPERTY INVESTOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2022

8.

10.

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2022 2021
£ £
Trade creditors - 26,688
Amounts owed to group undertakings . 252,565 984,147
VAT 14,968 -
Accruals and deferred income 5,400 18,599

272,933 1,029,434

Amounts owed to group undertakings are unsecured, interest-free and are repayable on demand.
CALLED UP SHARE CAPITAL

Allotted, issued and fully paid:

Number: Class: ' Nominal 2022 2021
value: £ £
1 Ordinary . £1 1 1

IMMEDIATE AND ULTIMATE PARENT UNDERTAKINGS

The Company's immediate parent undertaking is Richmond Hill Developments (Jersey) Limited and

the ultimate controlling parties are funds managed by affiliates of Ares Management LLC. The smallest
and largest group financial statements in which the Company is included are prepared by Richmond

Hill Developments (Jersey) Limited.

Financial statements for companies in the Richmond Hill Developments (Jersey) Limited group are

available from the Company Secretary, One York Road, Uxbridge, Middlesex, UB8 1RN.
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