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DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

STRATEGIC REPORT

FOR THE YEAR ENDED 31 MARCH 2017

The Directors present their strategic report for the year ended 31 March 2017.

REVIEW OF THE BUSINESS .
The principal activity of the company is that of the provision of advisory services to real estate companies.

The results for the year and the financial position of the company at the year end were considered satisfactory by the
directors who expect continued growth in the foreseeable future.

RESULTS
The profit for the year, after taxation, amounted to £354,000 (2016: £26,730,000). The prior year had a significantly
higher profit mainly driven by a one off advisory fee earned and a significant fair value gain on investments.

PRINCIPAL RISKS AND UNCERTAINTIES AND KEY PERFORMANCE INDICATORS

The company's operations are affected by fluctuations in UK interest rates, the UK property market and the UK
financial climate in general. The directors believe that the quality and breadth of its clients' portfolios largely protects
the company from such movements. ‘ '

The Company is a Registered Investment Advisor with the US Securities and Exchanges Commission (SEC), under
the Investment Advisors Act 1940.

The Company is also a fully authorised and regulated firm by the Financial Conduct Authority (FCA).
The Company's key performance indicator is:

Turnover - decreased by £15,439,000 (49%) during the year, principally due to a one off advisory fee earned in the
prior year.

Signed on behalf of the board

Director

13 JUN 2017

Approved by the directors on............



DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

DIRECTORS' REPORT

FOR THE YEAR ENDED 31 MARCH 2017 ”

The directors have pleasure in presenting their report and the financial statements of the company for the year ended
31 March 2017.

DIVIDENDS ,
The directors recommended and paid a dividend during the year of £16,500,000 (2016: nif).”

FUTURE DEVELOPMENTS
The directors are pursuing a broad range of opportunities.

DIRECTORS

The following directors have held office since 1 April 2016:
P J Goswell

T Haden-Scott

J W J Ritblat

C B Wagman

GOING CONCERN

The Directors believe that the Company has significant net assets, together with a number of long term advisory
agreements with its clients and are actively seeking new opportunities which will allow the Company to continue in
operational existence for the foreseeable future. Accordingly, they continue to adopt the going concern basis in
preparing the annual report and accounts.

POLITICAL AND CHARITABLE DONATIONS

During the year the company made political donations of £25,000 (2016: £85,000) to the Conservative Party.

As part of the company's commitment to the community the following contributions were made during the year:

2017 2016
£'000 £'000
Charitable donations: ’

Social welfare 19 7
Arts 2 10
Education 3 6
Other - 21
24 44

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information, being information needed by the auditor in connection with preparing its report, of which the auditor is
unaware. Having made enquiries of fellow directors and the group’s auditor, each director has taken all the steps that
he/she is obliged to take as a director in order to made himself/herself aware of any relevant audit information and to
establish that the auditor is aware of that information.

AUDITORS

A resolution to_re-appoint Ernst & Young LLP as auditor for the ensuing year will be proposed at the annual general
meeting indcgordance with section 485 of the Companies Act 2006. ’

ehalf of the board



DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

STATEMENT OF DIRECTORS' RESPONSIBILITIES

FOR THE YEAR ENDED 31 MARCH 2017

The directors are responsible for preparing the Strategic Report, Directors’ Report and the financial
statements in accordance with applicable iaw and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law
the directors have elected to prepare the financial statements in accordance with United Kingdom Generally
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law), including FRS
102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland’. Under company law
the directors must not approve the financial statements unless they are satisfied that they give a true and
fair view of the state of affairs of the company and of the profit or loss of the company for that period. In
preparing these financial statements, the directors are required to:

« select suitable accounting policies and then apply them consistently;
» make judgments and accounting estimates that are reasonable and prudent;

« state whether applicable UK Accounting Standards have been followed, subject to-any material departures
disclosed and explained in the financial statements.

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. They are also responsible for safeguarding the assets of the company and hence for taking.
reasonable steps for the prevention and detection of fraud and other irregularities.



INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF DELANCEY REAL ESTATE ASSET
MANAGEMENT LIMITED

FOR THE YEAR ENDED 31 MARCH 2017

We have audited the financial statements of Delancey Real Estate Asset Management Limited for the year ended 31 March
2017 which comprise the Income Statement, the Statement of Comprehensive Income, the Statement of Financial Position, the
Statement of Changes in Equity and the related notes 1 to 19. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting
Practice), including FRS 102 “The Financial Reporting standard applicable in the UK and Republic of Ireland®.

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 auditor’s 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.

Respective responsibilities of directors and auditor

As explained more fully in the Directors’ Responsibilities Statement set out on page 3, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit
and express an opinion on the financial statements in accordance with applicable law and International Standards on Auditing
(UK and Ireland). Those standards require us to comply with the Auditing Practices Board's Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give reasonable
assurance that the financial statements are free from material misstatement, whether caused by fraud or error. This includes an
assessment of: whether the accounting policies are appropriate to the company's circumstances and have been consistently
applied and adequately disclosed; the reasonableness of significant accounting estimates made by the directors; and the overall
presentation of the financial statements. In addition, we read all the financial and non-financial information in the Strategic
Report and the Directors’ Report to identify material inconsistencies with the audited financial statements and to identify any
information that is apparently materially incorrect based on, or materially inconsistent with, the knowledge acquired by us in the
course of performing the audit. If we become aware of any apparent material misstatements or inconsistencies we consider the
implications for our report.

Opinion on financial statements
In our opinion the financial statements:

« give a true and fair view of the state of the company's affairs as at 31 March 2017 and of its profit for the year then ended;

» have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, including
FRS 102 “The Financial Reporting standard applicable in the UK and Republic of Ireland”; and

« have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

+ the information given in the Strategic Report and the Directors’ Report for the financial year for which the financial statements
are prepared is consistent with the financial statements.

« the Strategic Report and the Directors’ Report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In light of the knowledge and understanding of the Company and its environment obtained in the course of the audit, we have

identified no material misstatements in the Strategic Report or Directors’ Report.

We have nothing to report in respect of the following matters where 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.

6’\1 "’“A %-r~> (_\F

Matthew Williams (Senior Statutory Auditor‘)
for and on behalf of

Ernst & Young LLP, Statutory auditor
London

1.6 JUN 2017



DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

INCOME STATEMENT

FOR THE YEAR ENDED 31 MARCH 2017

Turnover

Administrative expenses

Operating (Ioss)lprofit

(Loss)/gain on the disposal of fixed assets
Income from fixed asset investments
Interest receivable

Interest payable and similar charges

Profit on disposal of subsidiary

Gain on financial assets at fair value through the profit and loss

(Loss)/profit on ordinary activities before taxation

Tax on profit on ordinary activities

Profit for the financial year

Notes

0O ~N®

-

- -

2017 2016
£'000 £'000
16,248 31,687
(20,035) (23,590)
(3,787) 8,097
(128) 121
2,743 1,184
215 136
(982) (1,365)

- 1,000
1,896 19,197
(43) 28,370
397 (1,640)
354 26,730

The income statement has been prepared on the basis that all operations are continuing.

STATEMENT OF COMPREHENSIVE INCOME

The company has no comprehensive income other than the results for the year as set out above.



DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

STATEMENT OF FINANCIAL POSITION

AT 31 MARCH 2017
2017 2016
Notes £'000 £'000
Fixed assets
Tangible assets 10 4,492 » 4,062
Investments 1 32,463 40,320
36,955 44,382
Current assets :
Debtors: 12 : -
- amounts falling due within one year 8,099 7,603
- amounts falling due after one year 457 619
Cash at bank and in hand 9,303 25,954
17,859 34,176
Creditors: amounts falling due
within one vear 13 (17,088) (17,567)
Net current assets 771 16,609
Total assets less current liabilities 37,726 . 60,991
Creditors: amounts falling due 14 (11,575) (18,694)
after more than one year
Net assets 26,151 42,297
Capital and reserves
Called-up equity share capital - -
Profit and loss account 26,151 42,297

Shareholder's funds 26,151 42,297

13 JUN 2017

Director

Company Registration Number 04517621



DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2017

Called up  Profit and loss Total Equity

share capital account
£'000 £'000 £'000
At 1 April 2015 - 15,567 15,567
Profit for the year - 26,730 26,730
At 31 March 2016 - 42,297 42,297
Profit for the year - 354 354

Dividend paid - (16,500) (16,500)

At 31 March 2017 - 26,151 26,151




DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

1.1

1.2

13

14

Accounting policies

Statement of compliance
Delancey Real Estate Asset Management Limited is a private limited company incorporated in England and Wales
and limited by shares. The registered office is 6th Floor Lansdowne House, Berkeley Square, London, W1J 6ER.

v

The Company's financial statements have been prepared in compliance with FRS 102 as it applies to the financial
statements of the Company for the year ended 31 March 2017.

Basis of preparation and change in accounting policy
The financial statements were authorised for issue by the Board of Directors on 13 June 2017. The financial
statements are prepared in sterling which is the functional currency of the group and rounded to the nearest £'000.

Judgements and key sources of estimation uncertainty

The preparation of financial statements requires management to make judgements, estimates and assumptions

that affect the amounts reported for assets and liabilities as at the balance sheet date and the amounts reported

for revenue and expenses during the year. However, the nature of estimation means that actual outcomes could
differ from these estimates. The following judgements (apart from those involving estimates) have had the most
significant effect on amounts recognised in the financial statements.

Measurement of investments at fair value through profit or loss

The Company carries its fixed asset investments at fair value, with fair value being recognised through the income
statement.

The Company valued its investments in these unlisted companies by multiplying the fair values of the net assets of
the companies invested in by the percentage of shareholding, price adjustments are taken into account where
actual transactions have taken place.

Taxation

The Company establishes provisions based on reasonable estimates, for possible consequences of audits by the
tax authorities of the respective countries in which it operates. The amount of such provisions is based on various
factors, such as experience with previous tax audits and differing interpretations of tax regulations by the taxable
entity and the responsible tax authority.

Management estimation is required to determine the amount of deferred tax assets that can be recognised, based
upon likely timing and level of future taxable profits together with an assessment of the effect of future tax planning
strategies. Further details are contained in note S.

Going concern

The Directors believe that the Company has significant net assets, together with a number of long term advisory
agreements with its clients and are actively seeking new opportunities which will allow the Company to continue in
operational existence for the foreseeable future. Accordingly, they continue to adopt the going concern basis in
preparing the annual report and accounts.

Cash flow statement

The directors have taken advantage of the exemption in Section 7 of FRS 102 from including a cash flow
statement in the financial statements on the grounds that the company is a wholly owned subsidiary of Delancey
Real Estate Partners Limited, and is included in the publicly available consolidated financial statements of that
company.



DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

1.5

1.6

1.7

1.8

1.9

1.10

Accounting policies (continued)

Turnover
Turnover represents fees receivable for services provided under advisory agreements which were in existence
during the accounting period and is recognised when such services are provided.

Tangible fixed assets and depreciation

Tangible fixed assets are stated at cost less accumulated depreciation and accumulated impairment losses. Such
cost includes costs directly attributable to making the asset capable of operating as intended. Depreciation is
calculated on a straight-line basis so as to write-off the cost of an asset, less its estimated residual value, over the
useful economic life of that asset as follows:

Fixtures and fittings (excl. various artwork and others) - over 3 years
IT equipment : - over 2 years
Artwork and others (included in F& F) - no depreciation
Motor vehicles & Others -. over 5 years

Impairment of non-financial assets

An entity shall assess at each reporting date whether there is an indication that an asset may be impaired. If any
such indication exits, the entity shall estimate the recoverable amount of the asset. If there is no indication of
impairment, it is not necessary to estimate the recoverable amount.

An entity shall recognise an impairment loss immediately in the profit or loss unless the asset is carried at a
revalued amount in accordance with another section (e.g. property, plant and equipment). Any decrease in a
revalued amount shall be in accordance with that other section.

Operating lease agreements
Rentals payable after taking into account lease incentives under operating leases are charged in the income
statement on a straight line basis over the lease term.

Pension costs
The pension costs charged in the financial statements represent the contributions payable by the company during
the year in respect of employees' defined contribution pension schemes.

Taxation
The charge for taxation is based on the profit for the year and takes into account taxation deferred because of
timing differences between the treatment of certain items for taxation and accounting purposes.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance
sheet date where transactions or events have occurred at that date that will result in an obligation to pay more, or
a right to receive more tax, with the following exceptions:

provision is made for tax on gains arising from the revaluation (and similar fair value adjustments) of fixed assets,
and gains on disposal of fixed assets that have been rolled over into replacement assets, only to the extent that, at
the balance sheet date, there is a binding agreement to dispose of the assets concerned. However, no provision is
made where, on the basis of all available evidence at the balance sheet date, it is more likely than not that the
taxable gain will be rolled over into replacement assets and charged to tax only where the replacement assets are
sold;

provision is made for deferred tax that would arise on remittance of the retained earnings of joint ventures only to
the extent that, at the balance sheet date, dividends have been accrued as receivable; and

deferred tax assets are recognised only to the extent that the directors consider that it is more likely than not that
there will be suitable profits from which the future reversal of the underlying timing differences can be deducted.

Deferred tax is measured on an undiscounted basis at the rates that are expected to apply in the periods in which
timing differences reverse, based on tax rates enacted or substantively enacted at the balance sheet date.



DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

1

1.12

113

1.14

1.15

1.16

Accounting policies (continued)

Foreign currencies )

Monetary assets and liabilities denominated in foreign currencies are translated into sterling at the rates of
exchange ruling at the balance sheet date. Transactions in foreign currencies are recorded at the rate of
exchange ruling at the date of the transaction. All differences are taken to the profit and loss account.

Group financial statements

The financial statements present information about the company as an individual undertaking and not about its
group. The company has not prepared group financial statements as it is exempt from the requirement to do so by
Section 401 of the Companies Act 2006 as it is a subsidiary undertaking of Delancey Real Estate Partners
Limited, a company registered in the British Virgin Islands and is included in the publically available consolidated
financial statements of that company.

Cash and cash equivalents
Cash and cash equivalents in the balance sheet comprise cash at banks and in hand and short term deposits with
an original maturity date of three months or less.

Short-term debtors and creditors

Debtors and creditors with no stated interest rate and receivable or payable within one year are recorded at
transaction price. Any losses arising form impairment are recognised in the income statement in other operating
expenses.

Equity investments

Equity investments are recognised initially at fair value which is normally the transaction price (but excludes
transaction costs, where the investment is subsequently measure at fair value through profit and loss), the
treatment is the same for investments in joint venture entities. Subsequently, they are measured at fair value
through profit or loss. The fair value of the equity investments is determined with reference to the company's
percentage share of the underlying investments’ net assets, which are adjusted as appropriate to their fair value.
In particular the investment property held by the investments is valued by CBRE on a fair value basis.

Loan notes

Loan notes which are basic financial instruments are initially recorded at the present value of future payments
discounted at a market rate of interest for a similar loan. Subsequently, they measured at amortised cost using
the effective interest method.

Turnover

The turnover and profit before tax are attributable to the one principal activity of the company, which was wholly
undertaken in the United Kingdom. An analysis of turnover is given below:

2017 2016
£°000 £000
Fees receivable under advisory agreements 16,248 31,687
Operating profit
2017 2016
£'000 £'000
Operating profit is stated after charging:
Depreciation of tangible fixed assets 253 . 225
Auditors' remuneration
- audit 28 28
- taxation fees, compliance 10 9
Operating lease costs 862 853

10



DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

4  Particulars of employees

Average number of administrative staff

The aggregate payroll costs of the above were:

Wages and salaries
Social security costs
Other pension costs inlcuding defined contribution benefits

5 Directors' emoluments

The directors' aggregate emoluments in respect of qualifying services were:

Aggregate emoluments

2017
No.

53

2017
£'000

10,518
1,498
582

12,598

2017
£'000

4,185

4,185

2016
No.

52

2016
£'000

15,113

2,116
666

17,895

2016
£'000

3,677

3,677

There were no directors for whom retirement benefits are accruing under money purchase pension schemes

(2016: nil).

Emoluments of highest paid director:

Total emoluments (excluding pension contributions)

6° Income from fixed asset investments

Income from shares in joint ventures
Dividend from wholly owned subsidiary

7 Interest receivable

Bank interest receivable
Other interest receivable

11

2017
£'000

1,571

1,571

2017
£'000

1,593
1,150

2,743

2017
£'000

52
163

215

2016
£'000

2,279

2,279

2016
£'000

1,184

1,184

2016
£'000

70
66

136



DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

8

Interest payable and similar charges 2017
£'000

Bank loans 906
Amortisation of finance costs 75
Bank charges and other interest payable 1
982

Taxation 2017
(a) Analysis of charge in the year £'000

Current tax:
In respect of the year:
UK Corporation tax based on the results for the year at 20%

(2016: 20%) (561)
Adjustments in respect of prior periods 2
Total current tax (credit)/charge (559)

Deferred tax:

Origination and reversal of timing differences 162
Deferred tax charge (note 15) 162

Tax (credit)/charge on profit on ordinary activities (397)

(b) Factors affecting total tax charge

2016
£'000

1,286
75

1,365

2016
£'000

1,335
(43)

1,291

348

348

1,640

The tax (credit)/charge assessed on the profit/(loss) on ordinary activities for the year differs from the standard

rate of corporation tax in the UK of 20% (2016: 20%). The differences are reconciled below:

2017

£'000
(Loss)/profit on ordinary activities before taxation (43)
Profit on ordinary activities before taxation multiplied by the main
rate of UK corporation tax of 20% (2016: 20%) (9)
Non-deductible expenses 318
Depreciation less than capital allowances -
Adjustments to previous periods 2
Effects of different rates of tax 12
Group relief surrender 207
Non-taxable income (927)

Total (credit)/ tax expense (397)

(c) Factors that may affect future tax charges

2016
£'000

28,370

5,674
224

(4,3_09)

1,640

The Finance (No.2) Act 2015 was enacted on 18 November 2015, which introduced a reduction in the headline
rate of corporation tax from 20% to 19% from 1 April 2017 and to 18% from 1 April 2020. The Finance Act 2016
was enacted on 15 September 2016, and introduced a further reduction of the headline rate of corporation tax to

17% from 1 April 2020, therefore deferred tax is calculated at 17%.

12



DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

10 Tangible fixed assets

11

Cost

At 1 April 2016
Write off
Additions

At 31 March 2017

Depreciation

At 1 April 2016
Charge for the year

At 31 March 2017

Net book value
At 31 March 2017

At 31 March 2016

Fixed asset investment

At 1 April 2016
Additions

Reversal
Repayment of loan

Fair value adjustment

At 31 March 2017

Fixtures, Motor vehicles
fittings &
£'000 £'000
5,845 408
(217) -
284 -
5,912 408
2,108 83
150 85
2,258 168
3,654 240
3,737 325
Shares
£'000
19,197
1,896
21,093

Others

£'000

616

616

18

18

598

Loans
£000

21,123
114

(1,768)

(8,099)

11,370

Total

£'000

6,253
(217)
900

6,936

2,191
253

2,444

4,492

4,062

Unlisted
investments
£'000

40,320
114

(1,768)

(8,099)
1,896

32,463

Unlisted investments comprise investments in companies engaged in management services and various

investment activities.

There were no disposals during the year, or in the prior year.

13



DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

11 Fixed asset investment (continued)

The principal subsidiaries of which the company holds 100% of the issued ordinary share capital are as follows:

Subsidiary undertakings

Cortx Ltd Five Oaks Investments Ltd
Crescent Builders and Estates Ltd Five Oaks Properties Ltd

Delancey Associates Ltd Freehold Portfolios Estates Ltd
Delancey Asset Management Ltd Freehold Portfolios Management Ltd
Delancey Developments Ltd Metro Shopping Estates Ltd
Delancey Estate Agents Ltd Metro Shopping Ltd

Delancey Estates Ltd Metro Shopping Management Ltd
Delancey Ltd Metro Shopping Plaza Ltd
Delancey Properties Ltd Mount Provincial Developments Ltd
Delancey Properties (Manchester) Limited Newincco 1312 Ltd

Delancey Rea! Estate Asset Management Group Ltd Newincco 1404 Limited

Delancey Retail Ltd Newincco 1407 Limited

DV3 Ltd NW1 Partners UK LLP

DV4 Ltd . Portsmouth Advisory Services Ltd
DVS5 Ltd Speciality Shops Developments Ltd
DV6 Ltd Speciality Shops Ltd

DV7 Ltd Speciality Shops Management Ltd
Five Oaks City Ltd Tribeca UK Ltd

Five Oaks Developments Ltd

All subsidiaries are incorporated in England and Wales and were dormant throughout the year except Delancey

Asset Management Ltd, Delancey Properties (Manchester) Limited and Newincco 1407 Limited.

Delancey Real Estate Asset Management Ltd provides advisory services to real estate companies.

Joint ventures Percentage ownership

Metro Shopping Fund GP Limited (incorporated in Jersey)
Metro Shopping Fund Management Limited (incorporated in England and Wales)
Mount Kendal Limited (formerly Newincco 1384 Ltd) (incorporated in England and Wales)

All of the above companies provide services to real estate companies.

12 Debtors
2017
£'000
Trade debtors 1,524
Corporation tax 1,480
Other debtors 1,590
Prepayments and accrued income 3,505
Deferred Tax (note 15) 457
8,556

The balance for deferred tax is included in the amounts due after one year on the face of the Statement of
Financial Position.

14

50%
50%
76%

2016
£'000

1,109
769
2,739
2,986
619

8,222



DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

13

14

15

Creditors: amounts falling due within one year

. 2017 2016
£'000 £'000
Trade creditors 1,830 1,344
Other taxes and social security costs 1,174 1,024
Other creditors 2,053 203
Accruals and deferred income 11,931 14,996
17,088 17,567
Creditors: amounts falling due after more than one year
2017 2016
£'000 £'000
Bank loan 11,928 19,121
Less: unamortised finance costs (353) (427)
11,575 18,694
Bank loan maturity analysis:
Less than one year - -
Between one and two years - . -
Between two and five years - -
Between five and seven years - 11,928 19,121
11,928 19,121

On 22 December 2014 the company completed on a 7 year facility for £17,500,000 with Cain Hoy Finance Limited.
The loan bears an annual interest rate of 7% which accrues daily into the facility, during the year £8,099,000 was
repaid.

Deferred taxation
Deferred tax

Deferred tax asset asset
2017 2016

£000 £'000

Asset brought forward (619) (967)
Profit and loss account movement in the year 162 348

Asset carried forward (457) (619)

Deferred taxation consists of the tax effect of timing differénces in respect of:

2017 2016
£'000 £'000
Accelerated capital allowances 27 47
Timing differences on amounts allowed when paid (484) (666)

(457) (619)

15



DELANCEY REAL ESTATE ASSET MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2017

16 Commitments under operating leases
At 31 March 2017 the group had annual commitments under non-cancellable operating leases, future minimum
rentals payable under these are as follows:

2017 2016
£'000 . £'000
Operating leases:
Expiring within 1 year - -
Within 2 to 5 years 1,023 1,876

1,023 1,876

17 Related party transactions

The company has taken advantage of the exemption in FRS 102 Sch 72 (4) from the requirement to disclose
transactions with group undertakings on the grounds that it is 2 wholly owned subsidiary of Delancey Real Estate
Partners Limited, whose consolidated financial statements are publicly available.

During the year the Company provided a loan of £900,000 to Vitruvian Construction Limited accruing interest of
5% per annum compounded on a daily basis, the director and shareholder of which is C B Wagman.

As at 31 March 2017 the balance outstanding to the Company was £926,612, this is included in Note 12.

18 Share capital 2017 2016
No. £'000 No. £000
Allotted, called up and unpaid _
Ordinary shares of £1 each 6 - 6 -
‘A’ share of £1 1 - 1 -
7 - 7 -

Each Ordinary and A share in issue carries one vote provided that in respect of any resolution to appoint or
remove a director or an alternate director. Each ordinary share resolution shall have one vote and the A share
shall have 1,000,000 votes.

18 Ultimate parent company and controlling party

The immediate and ultimate parent undertaking is Delancey Real Estate Partners Limited (“DREP"), a company
registered in the British Virgin Islands. DREP is the parent company of both the largest and smallest group of
which the company is a member. The group financial statements of DREP are publicly available from Craigmuir
Chambers, P O Box 71, Road Town, Tortola, British Virgin Islands.

The ultimate controlling party is J W J Ritblat.
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