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BULK PROPERTY INVESTOR LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The directors present their report with the financial statements of the Company for the year ended
31 March 2023.

REVIEW OF BUSINESS
The Company is a 100% owned subsidiary of Richmond Hill Developments (Jersey) Ltd.

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.

The directors do not monitor any Company key performance indicators.

DIRECTORS
The directors shown below have held office during the whole of the period from 1 April 2022 to the
date of this report.

A P Lawrence
S D Brown

Other changes in directors holding office are as follows:

W G Westbrook - resigned 23 September 2022
J P Ruane - appointed 23 September 2022

GOING CONCERN

The directors have conducted a rigorous assessment of the Company's ability to continue in
operational existence for the period to 31 December 2024 (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 2023

This report has been prepared in accordance with the provisions of Part 15 of the Companies Act
2006 relating to small companies.

ON BEHALF OF THE BOARD:

S D Brown - Director
30 November 2023
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BULK PROPERTY INVESTOR LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2023

FOR THE YEAR

2023
Notes £
TURNOVER -
Cost of Sales -
GROSS LOSS -
Distribution costs 15,987
Administrative expenses : (8,039)
7,948
Other operating income -
OPERATING PROFIT/(LOSS) and
PROFIT/(LOSS) BEFORE
TAXATION 4 7,948
Tax on profit/(loss) -
PROFIT/(LOSS) FOR THE
'FINANCIAL YEAR 7,948
OTHER COMPREHENSIVE INCOME -
TOTAL COMPREHENSIVE INCOME
7,948

The notes form part of these financial statements
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2022
£

783,333
(801,571)
(18,238)

(20,362)
(5,451)

(44,051)

479

(43,572)

(43,572)

(43,572)



BULK PROPERTY INVESTOR LIMITED (REGISTERED NUMBER: 10694410)

2023
Notes £

CURRENT ASSETS
Debtors 5 : 463
CREDITORS: AMOUNTS FALLING
DUE WITHIN ONE YEAR 6 (264,985)
NET CURRENT LIABILITIES (264,522)
TOTAL ASSETS LESS CURRENT
LIABILITIES (264,522)
CAPITAL AND RESERVES
Called up share capital 7 1
Retained earnings (264,523)
SHAREHOLDERS' FUNDS (264,522)

(264,522)

2022
£

463

(272,933)
(272,470)

(272,470)

1
(272,471)

(272,470)
(272,470)

The Company is entitled to exemption from audit under Section 477 of the Companies Act 2006 for

the year ended 31 March 2023.

The members have not required the Company to obtain an audit of its financial statements for the

year ended 31 March 2023 in accordance with Section 476 of the Companies Act 2006.

The directors acknowledge their responsibilities for:

(a) ensuring that the Company keeps accounting records which comply with Sections 386 and 387

of the Companies Act 2006 and

(b) preparing financial statements which give a true and falr view of the state of affairs of the
Company as at the end of each financial year and of its profit or loss for each financial year in
accordance with the requirements of Sections 394 and 395 and which otherwise comply with
the requirements of the Companies Act 2006 relatlng to financial statements, so far as

applicable to the Company.

The notes form part of these financial statements

Page 5



BULK PROPERTY INVESTOR LIMITED (REGISTERED NUMBER: 10694410)

BALANCE SHEET - continued
31 MARCH 2023

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

The financial statements were approved by the Board of Directors and authorised for issue on
30 November 2023 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 2023

Balance at 1 April 2021

Changes in equity
Total comprehensive income

Balance at 31 March 2022
Changes in equity
Total comprehensive income

Balance at 31 March 2023

Called up
share
capital
£

Retained Total
earnings equity
£ £

(228,899)  (228,898)

(43,572)  (43,572)

—

(272,471) _ (272,470)

7,948 7,948

(264,523)  (264,522)

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

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

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 have been prepared in accordance with Financial Reporting
Standard 101 "Reduced Disclosure Framework" and the Companies Act 2006. The financial
statements have been prepared under the historical cost convention. ’

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 paragraphs 134 to 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 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 2023

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.
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BULK PROPERTY INVESTOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2023

2.

ACCOUNTING POLICIES - continued

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.

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 foreseeable 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.
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BULK PROPERTY INVESTOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2023

2.

ACCOUNTING POLICIES - continued

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.

Going concern

The directors have conducted a rigorous assessment of the Company's ability to continue in
operational existence for the period to 31 December 2024 (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.

EMPLOYEES AND DIRECTORS

The directors did not receive any remuneration in respect of their services to the Company
(2022: £nil).
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BULK PROPERTY INVESTOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 31 MARCH 2023

4. 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:

2023 2022
£ £
Loss before taxation 7,948 (43,572)
Tax at the UK standard rate of tax of 19% 1,510 (8,279)
Effects of:
Group relief not paid for (1,510) 8,279

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 to 25%.

5. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

2023 2022
£ £
Other debtors 463 463
6. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
2023 2022
£ £
Amounts owed to group undertakings 259,045 252,565
VAT - 14,968
Accruals and deferred income .. 5,940 5,400

. 264,985 272,933

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

7. CALLED UP SHARE CAPITAL

Allotted, issued and fully paid:

Number: Class: Nominal 2023 2022
value: £ £
1 Ordinary , £1 1 A
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BULK PROPERTY INVESTOR LIMITED

NOTES TO THE FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 31 MARCH 2023

8.

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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