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VICTORIA GARDENS DEVELOPMENT LIMITED 

DIRECTORS' REPORT 
FOR THE YEAR ENDED 31 DECEMBER 2018 

The directors present their report and the financial statements for the year ended 31 December 2018. 

Principal activity 

The company's principal activity during the year was the planning & development of the Stockley House site, 
London. 

Directors 

The directors who served during the year were: 

A Alrashed 
R S Graham 

Disclosure of information to auditors 

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that: 

• so far as the director is aware, there is no relevant audit information of which the Company's auditorS. are 
unaware, and 

• the director has taken all the steps that ought to have been taken as a director in order to be aware otlany 
relevant audit information and to establish that the Company's auditors are aware of that information . 

Auditors 

On 1 February 2019 Moore Stephens LLP merged its business with BOO LLP. As a result, Moore Stephens LLP 
has resigned as auditor and the directors have appointed BOO LLP as auditor in their place. BOO LLP has 
indicated its willingness to continue in office. 

Small companies note 

In preparing th is report, the directors have taken advantage of the small companies exemptions provided by 
section 415A of the Companies Act 2006. 

This report was approved by the board on 

~~?? 5 ~ 
AAlrashed 
Director 

vf.J 
and signed on its behalf. 

0tL 



VICTORIA GARDENS DEVELOPMENT LIMITED 

DIRECTORS' RESPONSIBILITIES STATEMENT 
FOR THE YEAR ENDED 31 DECEMBER 2D18 

The directors are responsible for preparing the Directors' report and the financial statements in acccrdancl with 
applicable law and regulations. I 
Company law requires the directors to prepare financial statements for each financial year. Under that la~the 
directors have elected to prepare the financial statements in accordance with applicable law and United King om 
Accounting Standards (United Kingdom Generally Accepted Accounting Practice). including Financial Repo ing 
Standard 102 'The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under com any 
law the directors must not approve the financial statements unless they are satisfied that they give a true an fair 
view of the state of affairs of the Company and of the profit or loss of the Company for that period. I 
In preparing these financial statements, the directors are required to: 

• 

• 
• 

select suitable accounting policies for the Company's financial statements and then apply Itlllem 
consistently; 

make judgments and accounting estimates that are reasonable and prudent; 1 

prepare the financial statements on the going concem basis unless it is inappropriate to presume th!lf the 
Company will continue in business. 

The directors are responsible for keeping adequate accounting records that are sufficient to show and e*~lain 
the Company's transactions and disclose with reasonable accuracy at any time the financial position of the 
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006.1 hey 
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps fa the 
prevention and detection of fraud and other irregularities. r 

i 1 



VICTORIA GARDENS DEVELOPMENT LIMITED 

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF VICTORIA GARDENS 
DEVELOPMENT LIMITED 

OpinIon 

We have audited the financial statements of Victoria Gardens Development Limited (the 'Company') for the year 
ended 31 December 2018, which comprise the Statement of comprehensive income, the Statement of fina~cial 
position, the Statement of changes in equity and the related notes, including a summary of significant accou~ting 
policies. The financial reporting framework that has been applied in their preparation is applicable law and U ited 
Kingdom Accounting Standards, including Financial Reporting Standard 102 'The Financial Reporting Stail ard 
applicable in the UK and Republic of Ireland' (United Kingdom Generally Accepted Accounting Practice). 

In our opinion the financial statements: 

• 

• 

• 

I 

give a true and fair view of the state of the Company's affairs as at 31 December 2018 and of its loss for 
the year then ended; I 

have been properly prepared in accordance with United Kingdom Generally Accepted Accou~tlng 
Practice; and 

hav~ 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 th~ .. T I udit 
of the financial statements section of our report. We are independent of the Company in accordance wi~ the 
ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, inclueing 
the Financial Reporting Council's Ethical Standard, and we have fulfilled our other ethical responsibilitiJs in 
accordance with these requirements. We believe that the audit evidence we have obtained is sufficientl and 
appropriate to provide a basis for our opinion. 

ConclusIons relatIng to going concern 

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require' us to 
report to you where: : 

• 

• 

I 

the directors' use of the going concern basis of accounting in the preparation of the financial statemkrits is 
not appropriate; or I 
the. directors have not disclosed in the financial statements any identified material uncertainties th~t jmay 
cast significant doubt about the Company's ability to continue to adopt the going concern b~S\S of 
accounting for a period of at least twelve months from the date when the financial statements

l 
are V 

authorised for issue. I 



VICTORIA GARDENS DEVELOPMENT LIMITED 

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF VICTORIA GARDENS 
DEVELOPMENT LIMITED (CONTINUED) 

Other information 

The directors are responsible for the other information. The other information comprises the information incluaed 
in the Annual Report, other than the financial statements and OLlr Auditors' report thereon. Our opinion ani the 
financial statements does not cover the other information and, except to the extent otherwise explicitly stateCl in 
our report, we Clo no! express any form of assurance conclusion thereon. I . 

In connection with our audit of the financial statements, our responsibility is to read the other information an~, in 
doing so, consider whether the other information is materially inconsistent with the financial statements orlour 
knowledge obtained in the audit or otherwise appears to be materially misstated. If we identify such mat'rrial 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based onl the 
work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. ' 

We have nothing to report in this regard. 

Opinion on other matters prescribed by the Companies Act 2006 

In our opinion, based on the work undertaken in the course of the audi!: 

• the information given in the Directors' report for the financial year for which the financial statementsl 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 I 

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, 
received from branches not visited by us; or 

I 
or returns adequate for our audit have not: 

I 
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 

een 

the directors were not entitled to prepare the financial statements in accordance with the small comp~nies 
regime and take advantage of the small companies' exemptions in preparing the Directors' reporltland 
from the requirement to prepare a Strategic report. 

r! 



VICTORIA GARDENS DEVELOPMENT LIMITED 

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF VICTORIA GARDENS 
DEVELOPMENT LIMITED (CONTINUED) 

Responsibilities of directors 

As explained more fully in the Directors' responsibilities statement on page 2, the diredors are responsible for 
the preparation of the financial statements and for being satisfied that they give a true and fair view, and fori ~uch 
internal control as the directors determine is necessary to enable the preparation of financial statements thatlare 
free from material misstatement, whether due to fraud or error. i 

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 g?ing 
concern basis of accounting unless the directors either Intend to liquidate the Company or to cease operati9ns, 
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 includ~slour 
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'~rise 
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 
expected to Innuence the economic decisions of users taken on the basis of these financial statements. I 

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.ukJauditorsresponsibilities.This description forms part of lour 
Auditors' report. , 

I 

~~our~ort I 

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 bf the 
Companies Act 2006. OUT audit work has been undertaken so that we might state to the company's mem~ers 
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 arid the I ~ 
company's members as a body, for our audH work, for this report, or for the opinions we have formed. l V" 

Simon Fowles (Senior statutory auditor) 

for and on behalf of 
BOO LLP 

Statutory Auditor 

150 A1dersgate Street 
London 
EC1A4AB 
Date: 



VICTORIA GARDENS DEVELOPMENT LIMITED 

STATEMENT OF COMPREHENSIVE INCOME 
FOR THE YEAR ENDED 31 DECEMBER 2018 

Administrative expenses 

Operating loss 

Interest receivable and similar income 

Interest payable and similar expenses 

Loss before tax 

Taxon loss 

Loss for the financial year 

There was no other comprehensive income for 201 B (2017:£NIL). 

The notes on pages 9 to 17 form part of these financial statements. 

Note 
2018 

£ 

(199,243) 

(199,243) 

3,484 

(4,713,239) 

(4,908,998) 

95,000 

(4,813,998) 

I l 
I 

I ,; 
(18S:6 0) 

U 

(4, 487,12rS) 

(4, 487,2fS) 

-II V 
I 

Page 6 
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VICTORIA GARDENS DEVELOPMENT LIMITED 
REGISTERED NUMBER: 08644111 

STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2018 

2018 
Note £ 

Current assets 

Stocks 8 49,315,108 
Debtors: amounts falling due within one year 9 301,874 
Cash at bank and in hand 10 2,741 ,508 

52,358,490 

Creditors: amounts falling due within one year 11 (22,034,179) 

Net cu rrent assets 30,324,311 

Total assets less current liabilities 30,324,311 

Creditors: amounts falling due after more than 
one year 12 (33,300,000) 

Net (iiabilities)Jassets (2,975,689) 

Capital and reserves 

Called up share capital 14 10,700,100 
Profit and loss account (13,675,789) 

(2,975,689) 

2017 

48,218,272 

65,953 

3,918,571 

52,202, 796 

(17,064,487) 

35,138,309 

35, 138,309 

(33,300,000) 

1,838,309 

10,700,100 

(8,861, 7~1) 

1,838,3P9 

The financial statements have been prepared in accordance with the provisions applicable to companies subject 
to the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities, 

The financial statements were approved and authorised for is~oe)by the board and were signed on its behalf by: V 

~-c-:" 
AAlrashed 
Director 

Date: 

The notes on pages 9 to 17 form part of these financial statements, 



VICTORIA GARDENS DEVELOPMENT LIMITED 

STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31 DECEMBER 2018 

Called up Profit and 
share capital loss account 

£ £ 

At 1 January 2017 10,700,100 (4,374,546) 

Comprehensive income for the year 

Loss for the year (4,487,245) 

At 1 January 2018 10,700,100 (8,861,791 ) 

Comprehensive income for the year 
Loss for the year (4,813,998) 

At 31 December 2018 10,700,100 (13,675,789) 

The notes on pages 9 to 17 form part of these financial statements. 

-1 

Total equity 

£ 

6,325,554 

(4,487,245) 

1,838,309 

(4,813,998) 

(2,975,689) I 



VICTORIA GARDENS DEVELOPMENT LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2018 

1. General information 

These financial statements are presented in Pounds Sterling (GBP), as that is the currency in whic~ lhe 
majority of the company's transactions are denominated. They comprise the financial statements of the 
company for the year ended 31 December 2018 and presented to the nearest pound. I l 
The company has determined that the (GBP) is its functional currency, as this is the currency ot he 
economic environment in which the company predominantly operates. I I 

The continuing activity of the company is that of the redevelopment of the site at Stockley House, Lonhn. 

The company is a United Kingdom private limited company limited by shares. It is both incorporate~ and 
domiciled in England and Wales. The registered office address is 5 New Street Square, london, Ed4A 
3TW. I 

2. Accounting policies 

2.1 Basis of preparation of financial statements 

The financial statements have been prepared under the historical cost convention unless otheiv/ise 
specified within these accounting policies and in accordance with Section 1A of Financial Reporting 
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and 
the Companies Act 2006. 

The preparation of financial statements in compliance with FRS 102 requires the use of ce 
cr~ical accounting estimates. [t also requires management to exercise judgment in applying 
Company's accounting policies (see note 3). 

The following principal accounting policies have been applied: 

2.2 Going concern 

The financial statements have been prepared on a going concern basis. The Directors have received 
confirmation from the Company's parent, Rafaya Co. Limited that its intention is to provide continJing 
support to the Company, both so the Company can continue to meet all its current obligations ~md 
not to demand repayment of short term funding. 

2.3 Stocks 

2.4 

Stock comprises a property purchased for redevelopment and is valued at the lower of cost and 
estimated selling price. Estimated selling price being the estimated selling price after deductions: for 
the cost to complete and sell the property. The carrying amount is reviewed annually for impainnent 
and any impairment loss is recognised immediately in profit and loss. 

Debtors I 
Short term debtors are measured at transaction price, less any impairment. loans receivable lare 
measured initially at fair value, net of transaction costs, and are measured subsequently at amortised 
cost using the effective interest method, less any impairment. ! 

v" 
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VICTORIA GARDENS DEVELOPMENT LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2018 

'I . 
2. Accounting policies (continued) 

2.5 

2.6 

Cash and cash equivalents I 

Cash is represented by cash in hand and deposits with financial institutions repayable without per~ty 
on notice of not more than 24 hours. Cash equivalents are highly liquid Investments that mature in no 
more than three months from the date of acquisition and that are readily convertible to kn . n 
amounts of cash with insignificant risk of change in value. 

Financial instruments i 
The Company only enters into basic financial instrument transactions that result in the recognitiori of 
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other 
third parties, loans to related parties and investments in non-puttable ordinary shares. 

I 
Debt instruments (other than those wholly repayable or receivable within one year), including Ibans 
and other accounts receivable and payable, are initially measured at present value of the future c~sh 
flows and subsequently at amortised cost using the effective interest method. Debt instrumentsl that 
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially 
and subsequently, at the undiscounted amount of the cash or other consideration expected to be Ppid 
or received. However, if the arrangements of a short-term instrument constitute a finanCing 
transaction. like the payment of a trade debt deferred beyond nonnal business terms or financed' '1t a 
rate of interest that is not a market rate or in the case of an out-right short-tenn loan not at market 
rate, the financial asset or liability is measured, initially, at the present value of the future cash JI 
discounted at a market rate of interest for a similar debt instrument and subsequently at amortiSed 
cost. 

2.7 Creditors 

2.8 

2.9 

Short term creditors are measured at the transaction price. Other financial liabilities, including ~~nk 
loans, are measured initially at fair value, net of transaction costs, and are measured SUbsequentl~!at 
amortised cost using the effective interest method. 

Finance costs , 

Finance costs are charged to the Statement of comprehensive inoome over the term of the d bt 
using the effective interest method so that the amount charged is at a oonstant rate on the carrYIng 
amount. Issue costs are initially recognised as a reduction in the proceeds of the associated capital 
instrument. 

Interest income I 
Interest income is recognised in the Statement at comprehensive income using the effective intE1r~st rI 
method. ! 
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VICTORIA GARDENS DEVELOPMENT LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2018 

2. Accounting policies (continued) 

2.10 Pensions 

Defined contribution pension plan 

The Company operates a defined contribution plan for its employees. A defined contribution plan i~ a 
pension plan under which the Company pays fixed contributions into a separate entity. Once the 
contributions have been paid the Company has no further payment obligations. ~ 

The contributions are recognised as an expense in the Statement of comprehensive income w en 
they fall due. Amounts not paid are shown in accruals as a liability in the Statement of finan ial 

funds. I 

2.11 Current and deferred taxation I 
t t 

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Statem nt 
of comprehensive income, except that a charge attributable to an item of income and expel'\se 
recognised as other comprehensive income or to an item recognised directly in equity is also 
recognised in other comprehensive income or directly in equity respectively. I 

The current income tax charge is calculated on the basis of tax rates and laws that have been 
enacted or substantively enacted by the reporting date in the countries where the Company operat~s 
and generates income. t 
Deferred tax balances are recognised in respect of all tIming differences that have originated but ot 
reversed by the Statement of financial position date, except that: 

• The recognition of deferred tax assets is limited to the extent that it is probable that they will e 
recovered against the reversal of deferred tax liabilities or other future taxable profits; and ' I 

• Any deferred tax balances are reversed if and when all conditions for retaining associated tax 
allowances have been met. ' 

Deferred tax balances are not recognised in respect of permanent differences except in respe<;tlof 
business combinations, when deferred tax is recognised on the differences between the fair values of 
assets acquired and the future tax deductions available for them and the differences between thel t ir 
values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is deterrni,n d 
using tax rates and laws that have been enacted or substantively enacted by the reporting date. ; l 

2.12 Provisions for liabilities I 

Provisions are made where an event has taken place that gives the Company a legal or constructi e 
obligation that probably requires settlement by a transfer of economic benefit, and a reliable estinl.je 
can be made of the amount of the obligation.. ' I, 
Provisions are charged as an expense to the Statement of comprehensive income in the year t at 
the Company becomes aware of the obligation, and are measured at the best estimate at It I e 
Statement of financial position date of the expenditure required to settle the obligation, taking il"\to 
account relevant risks and uncertainties. . I ! 

When payments are eventually made, they are charged to the provision carried in the Statement ~f I' 
financial pOSition. I 

I 



VICTORIA GARDENS DEVELOPMENT LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2018 

3. Judgments In applying accounting policies and key sources of estimation uncertainty 
I 

The preparation of the financial statements requires the company to make estimates, judgmentsl and 
assumptions that affect the reported amounts of assets, liabilities, revenues and expenses and related 
disclosure of contingent assets and liabilities. The Directors base their estimates on historical experi~i' ce 
and various other assumptions that they believe are reasonable under the circumstances, the result of 
which form the basis for making judgments about the carrying value of assets ,and liabilities that are ot 
readily apparent from other sources. Actual results may differ from these estimates under diffe nt 
assumptions or conditions. i 
The directors have reviewed the financial statements and, given the nature of the activity carriedl Qut, 
consider that the valuation of stock is likely to be the only material judgment. The directors believe that 
stoc;k is accurately reflected at the lower of cost and net realisable value. : 

I 

4. Auditors' remuneration 

Fees payable to the Company's auditor for the audit of the Company's annual financial statemerlts 
totalled £9,759 (2017 -£16,450). I 

5. Employees 

The average monthly number of employees, including directors, during the year was 3 (2017 - 3). 

6. Directors' remuneration 

Directors' emoluments 

7. Taxation 

2018 
£ 

15,ODO 

15,000 

20)7 i£ 
36,4 4 

I I 
36'4~4 

Due to a loss in the year, the company has not recognised a tax charge for the year ended 31 Decemher 
2018. , I 

The total tax losses available to be carried forward by the company could give rise to a potential defe)red 
tax asset of £NiI (2017: £4,067,663). However, this has not been recognised in the financial statemer' s 
due to uncertainty over the timing of the future utilisation of the losses. I 

, 

Factors affecting tax charge for the year I J 
There were no factors that affected the tax charge for the year which has been calculated on the pro IS 
on ordinary activities before tax at the standard rate of corporation tax in the UK of 19% (2017 - 19," 5 

~" I 

, 

rf 



8. 

9. 

10. 

11. 

Stocks 

Stock 

Debtors 

Trade debtors 

Other debtors 

Deferred taxation 

VICTORIA GARDENS DEVELOPMENT LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2018 

Cash and cash equivalents 

Cash at bank and in hand 

Creditors: Amounts falling due within one year 

Trade creditors 

Amounts owed to parent company (note 15) 

Other taxation and social security 

Other creditors 

2018 
£ 

49,315,108 

49,315,108 

2018 
£ 

52,667 

154,207 

95,000 

301,874 

1], 
Ilf 

48'218,2~F 
48, 218.dp 

. i 

I 
20117 

65,95 .. 

-I 
65.95~ 

I 

~1BJ 
£ £ 

I 
2,741,508 3,918.5n 

2,741,508 3,918.571 

I 
2018 20:1I 

£ 

388,266 195,31t 

21,553,034 16.839,7~J 
I I 

1,814 96, 
I 

91,065 28,38. 
I , 
~ 

22,034,179 17,064,481 /' 
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VICTORIA GARDENS DEVELOPMENT LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2018 

12. Creditors: Amounts falling due after more than one year 

2018 2017 
£ '£ 

Amounts owed to parent company (note 15) 33,300,000 33,300,000 

33,300,000 33,300,000 

The amounts included above are due in more than 5 years. 

13. Deferred taxation 

2018 
£ 

Charged to profit or loss 95,000 

At end of year 95,000 

The deferred tax asset is made up as follows: 

2018 2017 
£ £ 

Accelerated capital allowances 95,000 

95,000 

if 



14. Share capital 

VICTORIA GARDENS DEVELOPMENT UMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2018 

Allotted. called up and fully paid 

10,700.100 (2017 - 10.700.1(0) Ordinary shares shares of £1.00 each 

All shares have equal voting rights. 

15. Pension commitments 

2018 2017 
£ £ 

10.700.100 10,700,100 

The company operates a defined contributions pension scheme. The pension cost charges represents 
contributions payable by the Company to the fund and amounted to £599 (2017: £nil). Contributions I 
totalling £651 (2017: £284) were payable to the fund at the reporting date. 



VICTORIA GARDENS DEVELOPMENT LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2018 

16. Related party transactions 

In 2013, Class A loan notes totalling £26,400,000 were issued to Rafaya Co. Limited. These loan notts 
are repayable on 1 November 2024 and form part of the amount owed to parent company disclosed n 
Note 13. Interest payable on the loan notes increased to UBOR plus 7% from 1 January 2016. ( fro 
UBOR plus 3%). ' 

During the year, interest of £1,980,000 (2017: £1,980,000) relating to the Class A loan notes has b~in 
charged to the statement of comprehensive income. During the year no interest payment were ma e 
(2017: £NIL). 

In 2013, Class B loan noles tolarring £6,900,000 were issued to Rafaya Co. Limited. These loan notes ale 
repayable on 1 November 2024 and form part of the amount owed to parent company disclosed in N.o e 
13. Interest payable on Ihe loan notes increased to 16% from 1 January 2016. (from 12%). : 
During the year, interest of £1,104,000 (2017: £1,104,000) relating to the Class B loan notes has be n 
charged to the slatement of comprehensive income. During the year no interest payment were made 
(2017: £NIL). i 

In December 2015, a short term loan of £2,500,000 was provided to the company by Rafaya Co. Limit~r' 
This loan forms part of the amounts owed to parent company shown in Note 12. Interest payable on tne 
loan increased to 16% from January 2016. 

During the year, interest relating to this short term loan has been charged to the statement: $f 
comprehensive income totalling £586,699 (2017: £530,208). During the year no interest payment werrle 
made (2017: £NIL). 

In June 2016, a further short term loan of £2,500,000 was provided to the company by Rafaya C. 
Limited. This loan fomns part of the amounts owed to parent company shown in Note 12. Interest payable 
on the loan at 16%. ' 

During the year, interest relating to this short term loan has been charged to the statement I Of 
comprehensive income totalling £537,313 (2017: £463,298). During the year no interest payment w~rle 
made (2017: £NIL). 

In June 2017, a further short term loan of £2,750,000 was provided to the company by Rafaya Co. 
Limited. This loan forms part of the amounts owed to parent company shown in Note 12. Interest payaple 
on the loan at 16%. ! I 

During the year, interest relating to this short term loan has been charged to the statement I of 
comprehensive income totalling £505,227 (2017: £224,400). During the year no interest payment wer6 
made (2017: £NIL). II 
The total amount owed to Rafaya Co. Llmited in respect of short temn funding and accrued loan interest is 
£21,553,035 (2017: £16,839,795). All loans are unsecured. . ~ 

During the year, an amount of £15,000 (2017: £15,000) was recognised in respect of director's servide 
provided by R S Graham. These services are invoiced by Taylor Wessing of which R S Graham is 
partner. 

I 
During the year, Taylor Wessing invoiced legal expenses amounting £850 (2017 :£115,841) to thr i 
company. As at the balance sheet date, £NIL (2017: £29,494) was outstanding. I ff 



17. Controlling party 

VICTORIA GARDENS DEVELOPMENT LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2018 

The company's immediate and ultimate parent company is Rafaya Co. Limited, a company incorporated in 
Jersey. The registered address of Rafaya Co. Limited is SG Hambros House. 18 Esplanade, PO Box 197, "\ I" 
St Helier. JE4 8RT. In the opinion of the directors the ultimate controlling party at the balance sheet date fY 
was Mr Abdullah S Alrashid, 



Gross profit 

Gross profit % 

Less: overheads 

Administration expenses 

Operating loss 

Interest receivable 

I nterest payable 

VICTORIA GARDENS DEVELOPMENT LIMITED 

DETAILED PROFIT AND LOSS ACCOUNT 
FOR THE YEAR ENDED 31 DECEMBER 2018 

Note 

Tax on profit on ordinary activities 

Loss for the year 

2018 
£ 

0.0 % 

(199,2431 

(199,243) 

3,484 

(4,713,239) 

95,000 

(4,813,998) 

2017 
£ 

0.0% 

(185,630) 

(185,630) 

290 

(4,301,905) 

(4,487,245) I 



VICTORIA GARDENS DEVELOPMENT LIMITED 

Administration expenses 

Directors fees 

Staff salaries 

Staff national insurance 

SCHEDULE TO THE. DETAILED ACCOUNTS 
FOR THE YEAR ENDED 31 DECEMBER 2018 

Staff pension costs - defined contribulion schemes 

Hotels, travel and subsistence 

Printing and stationelY 

Postage 

Telephone and fax 

Computer costs 

Legal and professional 

Auditors' remuneration 

Accountancy fees 

Car hire 
Bank charges 

SundlY expenses 

Rates 

Light and heat 

Cleaning 

Insurances 

SundlY establishment expenses 
Marketing and events 

I nterest receivable 

Bank interest receivable 

Interest payable 

Group interest payable 

2018 
£ 

15,000 

40,923 
1,494 

599 

11,360 
605 

94 

1,367 

1,426 

45,780 

9,759 

17,702 

398 

2,428 

18,349 

398 

29,880 

1,681 

199,243 

2018 
£ 

3,484 

3,484 

2018 
£ 

(4,713,239) 

4,713,239 

2°1'7 i £ 

36.i4 

39. rl.l~5 1.~ 6 

i-
2.43 

8 7 

~~ 
-I 

45'i~8 
16,45P 

31,2~1. 

3,69~ 

18~ (85,50 ~ 

54.03' 

4,65k 

32.~8~ 
1,68, 

14r 
I 

~ 
f 

290 
I 

29b 
I 

20;1~ 
'£ 

II 
(4,301.905) 

I I 
4,301,99~ 

.,., 

If' 



r-----------------------------------

26 September 2019 

BDOLLP 
150 Aldersgate Street 
London 
EC1A4AB 

Dear Sirs 

Victoria Gardens Development Limited 
Company Number: 8644111, UK Registered Company 

VAT Registration No: 175193785 
5 New Street Square London, EC4A 3TW 

Financial Statements of Victoria Garden Development Limited for the period ended 31 
December 2018 

We confirm that the following representations given to you in connection with your audit of the Victoria 
Garden Development Limited company's financial statements for the year ended 31 December 2018 are 
made to the best of our knowledge and belief, and after having made appropriate enquiries of officials of the 
company. 

We have fulfilled our responsibilities as directors for the preparation and presentation of the financial 
statements as set out in the terms of the audit engagement letter, and in particular that the financial 
statements give a true and fair view ofthe financial position of the company as at 31 December 2018 and 
of the results of the company's operations and cash flows for the year then ended in accordance with the 
applicable financial reporting framework and for making accurate representations to you. 
We have provided you with unrestricted access to persons within the entity from whom you determined it 
necessary to obtain audit evidence. In addition, all the accounting records of the company have been 
made available to you for the purpose of your audit and all the transactions undertaken by the company 
have been properly reflected and recorded in the accounting records. All other records and related infomnation, 
including minutes of all management and shareholders' meetings have been made available to you. 

Going concern 

We have made an assessment of the company's ability to continue as a going concern for a period of at 
least twelve months from the date on which the financial statements were approved for release. As a result 
of our assessment we consider that the company is able to continue to operate as a going concern and 
that it is appropriate to prepare the financial statements on a going concern basis. 
In making our assessment we did not consider there to be any material uncertainty relating to events or 
conditions that individually or collectively may cast significant doubt on the company's ability to continue 
as a going concern. 

Laws and regulations 

In relation to those laws and regulations which provide the legal framework within which our business is 
conducted and which are central to our ability to conduct our business, we have disclosed to you all 
instances of possible non-compliance of which we are aware and all actual or contingent consequences 
arising from such instances of non-compliance. 

Post balance sheet events 

There have been no events since the balance sheet date which either require changes to be made to the 
figures included in the financial statements or to be disclosed by way of a note. Should any material ;/ 
events of this type occur, we will advise you accordingly. 



Fraud and error 

Victoria Gardens Development Limited 
Company Number 8644111, UK Registered Company 

VAT Registration No: 175193785 
5 New Street Square London, EC4A 3TW 

We are responsible for adopting sound accounting policies, designing, implementing and maintaining 
internal control, to, among other things, help assure the preparation of the financial statements in conformity 
with generally accepted accounting principles and preventing and detecting fraud and error. 
We have considered the risk that the financial statements may be materially misstated due to fraud and 
have identified no significant risks. 

To the best of our knowledge we are not aware of any fraud or suspected fraud involving management or 
employees. Additionally, we are not aware of any fraud or suspected fraud involving any other party that 
could materially affect the financial statements. 

To the best of our knowledge we are not aware of any allegations of fraud or suspected fraud affecting the 
financial statements that have been communicated by employees, former employees, analysts, regulators 
or any other party. 

Misstatements 

You have not advised us of any unadjusted misstatements in the financial statements or other information 
in the annual report. 

Related party transactions 

We have disclosed to you the identity of all related parties and all the related party relationships and 
transactions of which we are aware. We have appropriately accounted for and disclosed such relationships 
and transactions in accordance with the requirements of the applicable accounting framework. 

Other than as disclosed in note 15 to the financial statements, there were no loans, transactions or 
arrangements between the company and the company's directors or their connected persons at any time 
in the year which were required to be disclosed. 
The disclosures in the financial statements concerning the controlling and ultimate controlling party of the 
company are accurate. 

Taxation 

We confirm that we have complied with all relevant tax laws and regulations in respect of all jurisdictions 
that we operate in 

Carrying value and classification of assets and liabilities 

We have no plans or intentions that may materially affect the carrying value or classification of assets or 
liabilities reflected in the financial statements 

Accounting estimates 

We consider the valuation of the stock to be the only area of material judgement and confirm that it is our 
belief that it is being held correctly at the lower of cost and net realisable value. 

vf\ 



Victoria Gardens Development Limited 
Company Number: 8644111. UK Registered Company 

VAT Registration No: 175193785 
5 New Street Square London, EC4A 31W 

Litigation and claims 

We have disclosed to you all known actual or possible litigation and claims whose effects should be 
considered when preparing the financial statements and these have been accounted for and disclosed in 
accordance with the requirements of accounting standards. 

Other 

We have no plans to abandon activities or other plans or intenbons that will result in any excess or 
obsolete stocks. We confirm that the carrying value of the stock at the year end was £49.315.108. 

Confirmation 

We confirm that the above representations are made on the basis of enquiries of management and staff 
with relevant knaMedge and experience (and, where appropriate. of Inspection ofsuppornng documentation) 
sufficient to satisfy ourselves that we can properly make each of the above representations to you 

We confirm that the financial statements are free of material misstatements, including omissions. 

We acknowledge our legal responsibilities regarding disclosure of information to you as auditors and 
confirm that so far as we are aware, there is no relevant aud~ information needed by you in connection with 
preparing your audit report of which you are unaware. Each director has 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 I f\ 
to establish that you are aware of that information. V 

Yours faithfully 

/. -~ 
-- > & 

(Signed on behalf of the board of directors) 

Date: 



IBDO 
Your' reference: 

Ou, ,,,ference; 4911/70416 

22 February 2019 

The Directors 
Victoria Gardens Development Limited 
5 New Street Square 
London 
United KinBdom 
EC4A 3TW 

For the attention of: Mazen Ali 

Dear Sirs 

Audit Services 

INTRODUCTION 

BDOllP 

ISO Aldersgate Str •• t 

London EClA 4AB 

, +44 (0)20 7334 9191 

F +44 (0)20 7248 3408 

OX 15 LolldonfChancerv Lane 

www.bdo.co.uk 

1.1 We refer to our appointment as auditors of the company. This letter, to!jether with the 
enclosures (the "EnBasement Letter"), sets out the basis on which we are to provide audit 
services to Victoria Gardens Development Limited. 

2 SCOPE OF PROFESSIONAl SERVICES 

2.1 We set out In the enclosures our understanding of the basis on which we are to act as auditors 
and list our responsibilities as auditors and your responsibilities as directors. By accepting 
these terms you are agreeing that the scope of the services set out in the schedules (the 
"Services") is appropriate for your needs. We will perform the Services with reasonable skill and 
care but our duties and responsibilities shall be limited to the matters set out in the schedules. 

2.2 We are not therefore (unless otherwise agreed by us in writing) responsible for: 

(a) providing LegaL or ather advice outside the scope of the Engagement; 

(b) reviewing (or otherwise being responsibLe for) the services provided by any other 
professional advisers retained by you; 

(C) providing any other services beyond the scope of the Engagement. 

2.3 Our opinions, reports, letters, information and advice ("DeliverabLe") will reflect relevant 
law and regulation at the time they are soLl\lht and provided and we accept no responsibility 
for the consequences of a change of law or regulation after such Oeliverables have been 
provided. 

2.4 We are not responsible for the appropriateness of any commercial or strategic decisions 
taken by you (including any decision to proceed or not to proceed with a particular 
transaction). 

3 YOUR RESPONSIBiUTIES 

3.1 It Is your responsibility to provide us with complete, accurate and timely Instructions and 
information relevant to our Engagement and we will not therefore be responsible for any 
losses caused by any failure by you or your asents to do so. 
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4 PERSONNEL 

4.1 Simon Fowles is responsible for the conduct of this Engagement on our behalf. We will also 
involve Otiver Hawes (Manager). Should this Engagement require the use of any BOO Sub· 
contractors (as defined In the attached Terms of Business), your attention is drawn to 
important terms in the attached Terms of Business. These terms provide that we are solely 
responsible for the delivery of the Services and that you can have no recourse to either our 
BOO sub·contractors or any BOO International entities in the event of any acts andlor 
omissions causing toss. Our contact details are as follows: 

Simon Fowles 
Direct telephone: 0207 651 1131 
Email address: slmon.fowles@bdo.co.uk 

5 USE OF OUR DELIVERABLES 

5.1 Any Deliverables will be provided in writing and addressed to you. The Services are provided 
solely for the purpose set out In the Engagement Letter and we will not be liable for any losses 
arising from any other use of our Deliverables. Any Deliverables should not be reproduced or 
referred to in any other document or made available to any third party without our prior written 
consent, unless the exceptions noted in the Terms of Business apply and we shall not be liable for 
any losses arising from any third party using or relying ~ our Dellverables. 

6 FEES 

6.1 Our fees for this engagement will be in accordance with the fee arrangements previously 
agreed in your letter of engagement with Moore Stephens LLP. 

7 TERMS 

7.1 A copy of our Terms of Business is enclosed. You should ensure that you read and understand 
these as they contain important terms including those in connection with your responsibilities, 
fees, use of our advice and our liability. The Terms of Business, together with the other 
schedules, form part of the Engagement Letter. Should any of the terms included in the 
Terms of Business (or the schedule(s)) conflict with any of the other terms in this letter, the 
terms of this letter will prevail. 

7.2 In addition to the exceptions set out in the Terms of Business, we may also disclose your 
Confidential Information (as defined in the Terms of Business) where reasonably requested by 
the Financial Reporting Coundl. 

7.3 You agree and understand that the terms in the Engagement letter apply to all services 
provided by us pursuant to the Engagement, whether such services were performed or 
provided before or after the signing of the Engagement Letter. The Engagement Letter will 
remain in place and fully effective until varied or replaced by written agreement between us. 

ilion II" • 1l1li 1 ....... _ ltat.otl .... "'.,.~ ...... _ ... ....- "" J"-'.._ ...... W .. I""" • __ ... _ ....... r.r ........ ~ .. ., "" _ ---... "'" WV\ __ ... 1.-... 1 II_lP_ • IW _ ..... _, , ____ _ 

(/' 



1800 

7.4 Please confirm your allreement to the terms in this Engagement Letter by signing and 
returning to us the enclosed copy. If you do not do so, your continuing instructions wlliV 
amount to an acceptance of these terms. 

Yours faithfully 

s.f< 
Simon Fowles 
Director 
For and on behalf of BOO LLP 
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To BOO LLP: 

I hereby confirm that BOO LLP is appointed to carry out the Engagement in accordance with the terms set 
out in this Engagement Letter. 

Signed on behalf of the Board of Directors 

" 
Name: AMvl .A.lll A L Q.I\II-jUl eoflt:..JO C:dA1-I ArI\ 

Date: 

Rnn I I 0 .. IIW' ...... 11 _ I b.hli lh ...... .......... ho .. ,_, ... __ "'" "-'aftA ...... W .. I _ .-. .. _-t- rrrVl"l I '" 10. '" ... _ .... IIIV1 _-at"",,",,' I lwtll-t .. 11110' ....... .-- .""IIM 

r/' 



IBDO 

YOUR RESPONSIBILITIES AS DIRECTORS 

Financial statements, accounting records and internal controls 

As directors of the company you are responsible for maintaining adequate accounting records and an 
appropriate system of internal control for the company. You are also responsible for preparing and 
approVing the annual report and the financial statements which give a true and fair View and have 
been prepared In accordance with UK Generally Accepted Accounting Practice, the Companies Act 
2006 (Uthe Act") and any other applicable law and regulations. 

In preparing the financial statements, you are required to: 

• select suitable accounting policies and then apply them consistently; 
• make judgements and estimates that are reasonable and prudent; 
• state whether applicable accounting standards have been followed, subject to any material 

departures disclosed and explained in the financial statements; and 
• prepare the financial statements on the going concern basis unless it is inappropriate to presume 

that the company will continue in business. 

You are responsible for keeping adequate accountlnll records that: 

• show and explain the company's transactions; 
• disclose with reasonable accuracy at any time the company's financial position; and 
• enable you to ensure that the financial statements comply with the Act. 

You are also responsible for safeguarding the assets of the company and hence for taking reasonable 
steps to prevent and detect fraud and other Irregularities. You are also responsible for ensuring that 
the company complies with laws and regulations that apply to its actiVities, and for preventing non
compliance and detecting any that occurs. 

You are also responsible for the preparation of a directors' report and, where applicable, a strategic 
report which comply with the requirements of the Companies Act 2006. 

The Act requires that as directors you must not approve the finandal statements unless you are 
satisfied that they give a true and fair view of the assets, liabllltfes, financial position and profit or 
loss of the company. 

You agree to include a statement of your responsibilities in the directors' report or elsewhere In the 
annual report which we will refer to in our audit report. 

You are responsible for filing the financial statements at Companies House and with any other relevant 
regulation or registration bodies within the requisite time limit. Failure to do so can result in action 
being taken against yourself and the company. 

You are required under the Act to make available to us, as and when required, all the company's 
accounting records and related financial Information, including minutes of management and 
members' meetings, that we need to do our work. We are entitled under the Act to require from the 
officers of the company and certain other persons, such Information and explanations we think 
necessary for the perfonmance of our audit. We are also entitled to attend all general meetings of (( 
the company and to receive all notices of, and other communications relating to such meetings. 
'nsofar as you are able to proVide or procure it, you agree to proVide such infonmation we as consider 
necessary for the purposes of the audit including information obtained from outside the general and 
subsidiary ledgers of the company. 
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We shall not be treated as having notice, for the purposes of our audit responsibilities, of information 
provided to members of our firm other than those engaged on the audit (for example information 
provided In connection with accounting, taxation and other services,. 

Disclosure of information to auditors 

The Act also requires that the directors, having made enquiries of fellow directors and the company's 
auditors, state in the directors' report that: 

• so far as they are aware, there is no relevant audit information of which the company's auditors 
are unaware; and 

• they have taken all reasonable steps they ought to have taken as directors in order to make 
themselves aware of any relevant audit information and to establish that the company's auditors 
are aware of that information. 

Electronic Publication 

We recognise that you may wish to publish your annual report and financial statements and our audit 
report on your website or distribute them by means such as e-mail. If you choose to do so, it is your 
responsibility to ensure that such publication properly presents the financial Information and any 
auditors' report. 

You agree to advise us of any intended electronic publication before it occurs, and we reserve the 
right to withhold consent to the electroniC publication of our audit report if we assess the audited 
financial statements or our report to be published In an inappropriate manner. 

The directors are responsible for the controls over, and security of, the website used for this purpose, 
and examination of these controls is beyond the scope of our audit of the financial statements. You 
are also responsible for establishing and controlling the process for electronically distributing Amual 
Reports and other financial information to members. 

If you choose to publish our audit report electronically, the following wording must also be published: 

"The directors are responsible for the maintenance and Integrity of the corporate and flnandal 
Information company's website. Legislation In the United Kingdom governing the preparation and 
dissemination of financial statements may differ fram legislation in OCher jurisdictions. " 

Insolvency Act 1986 

Under the Insolvency Act 1986, you have a statutory duty of care to the creditors of the company. 
You must ensure that the company does not continue to trade if there is no reasonable prospect of 
avoiding insolvent liquidation. If during our audit, any factors come to our attention which Indicate 
such a possibility we shall of course inform you. However, this will not relieve you of your statutory 
and other duties as directors. 

Access to iludit working papers 

Our working papers and other Internal documentation created for the purpose of carrying out our 
duties as auditors belong solely to BOO LLP and will not be provided to you. We may however be 
requested to give access to our audit working papers for regulatory purposes or because of other 
statutory obligations. 
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Where consolidated financial statements are produced, the Financial Reporting Council's staff may 
request access to audit working papers produced in relation to other affiliated or subsidiary parts of 
your group. This Includes those entities located overseas, whether or not BDO LLP has acted as 
auditor. Where relevant, you agree to take all steps considered reasonable and necessary to ensure 
that your overseas affiliated and subsidiary entitles comply with such requests. 

OUR RESPONSIBILITIES AS AUDITORS 

Audit under CompaniEtS Act 2006 and International Standardli on Auditing (UK) 

Scope of audit 

Our audit will be conducted in accordance with International Standards on Auditing (UK) issued by the 
Financial Reporting Council (UFRC"). A description of the scope of an audit of financial statements is 
provided on the FRC's website at https:/Iwww.frc.org.uk/auditorsresponsibilitles. We are also 
required to comply with the FRC's Ethical Standard, 

The Act requires us to report to the members of the company whether, in our opinion: 

• the financial statements give a true and fair view of the state of the company's affairs as at the 
end of the finandal year and Its profit or loss for the year then ended; 

• the financial statements have been properly prepared In accordance with the relevant financial 
reporting framework; 

• the finandal statements have been prepared in accordance with the Companies Act 2006; and 
• based on the work undertaken in the course of the audit: 

o the Information given in the directors' report and, where applicable, the strategic report for 
the finanCial year for which the financial statements is consistent with the financial 
statements, and 

o The directors' report and, where applicable, the strategic report have/has been prepared in 
accordance with applicable legal requirements. 

Matters on which we are required to report by exception 

The law also requires us to report by exception whether: 

• In the light of the knowledge and understanding of the company and Its environment obtained in 
the course of the audit, we have identified material misstatements in the directors' report and 
where applicable the strategic report; 

• adequate accounting records have not been kept by the company, or returns adequate for our 
audit have not been received from branches not visited by us; 

• the company financial statements are not in agreement with the accounting records and returns; 
• certain disclosures of directors' remuneration specified by law are not made; 

In forming our opinion we are required to have regard to your duty as directors not to approve the 
financial statements unlEtSs you are satisfied that they give a true and fair view. 

There are also certain other matters which we may have to deal with in our report. For example, the 
law requires us to give details of directors' benefits, remuneration, pensions and compensation for 
loss of office where such details are not disclosed in the financial statements. Similarly where r/. 
transactions between directors (and their connected persons) and the company have not been 
disclosed, we must give details in our report. 
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Reporting on Going Concern 

The directors are responsible for the assessment of the company's ability to continue as a going 
concern. 

We are required to conclude and report in our audit report on the appropriateness of the directors' 
use of the going concern basis of accountin!l and related disclosures made In the flnanctalstatements. 

If requested, we are able to provide assurance over the XBRL taHilng of the Information submitted, 
however, this wor!< is not part of the audit and therefore Is not within the scope of the enga!lement 
a'nd therefore will be subject to separate terms and conditions. 

Management representat10ns 

From time to time we may have to rely on oral representations by management which are 
uncorroborated by other audit evidence. Where they relate to matters which are material to the 
financial statements, we will request that you provide written conflrmat1on of them. In particular, 
where misstatements in the finandal statements that we bring to your attention are not adjusted, 
we are required to obtain your reasons in writing. In connection with representations and the supply 
of information to us !lenerally, we draw your attention to section 501 of the Companies Act 2006 
under which it is an offence for anyone to recklessly 0( knowingly supply information to the auditors 
that is false, misleading or deceptive. 

Use of report 

Our report will be 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 wor!< will be 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. In those circumstances, and to the fullest extent permitted by law, we will not 
accept or assume responsibility to anyone other than the company and the company's members as a 
body, for our audit wor!<, for the audit report, or for the opinions we form. 

Once we have Issued our report we have no further direct responsibility in relation to the financial 
statements for that financial year. However, where a !leneral meeting is held at which the financial 
statements are laid, we expect that you will inform us of any material event occurring between the 
date of our report and the date of that meeting. 

Communication with those charged with governance 

We will communicate certain information to you, including: 

• Our responsibilities in relation to the audit of the financial statements 
• Any matters relevant to the firm's Independence and the Integrity and objectivity of the audit 

engagement partner and audit staff; 
• An overview of the planned scope and timing of the audit Including the significant risks we have 

identified; 
• Our views about the qualitative aspects of the company's accounting practices and financial 

reporting; 
• Other significant findings from the audit; 
• Uncorrected misstatements other than those which clearly trivial; and 
• Significant deficiencies in internal control identified during the audit. 

Such communication will be on a timely basis and may be oral or In writing. However, we will report 
in writing any findings from the audit that we consider to be significant or to confirm that there are V 
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no matters that we wish to report in writing. Any such report may not be disclosed to third parties 
without our prior written consent. Such consent will be granted only on the basis that such reports 
are not prepared with the interests of anyone other than the company in mind and that we accept no 
duty or responsibility to any other party as concerns the reports. 

Communication 

In carrying out the engagement it may be necessary for us to communicate with auditors of divisions 
and 5u~idiary, associated or joint undertakings and to arrange (or them to perform such work as we 
consider necessary. As part of this process, we may request you to communicate with directors or 
management of divisions, s~idiary and associated undertakings or joint arrangements in order to 
explain and expedite the necessary procedures. 

If the company operates any pension or post-retirement benefit schemes it may be necessary for us 
to communicate with the company's actuary in connection with accounting entr1es and disclosures in 
the financial statements relating to such schemes. You hereby give us permission to communicate 
directly with the actuary in order to establish the basis and reliability of the figures and information I, ~ 
in the financial statements on which we are required to report_ f/ 
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Introduction 

1.1 BOO LlP is referred to in these Terms of Business as "the 
Firm" , 'jus", "we" or "our" which, where appropriate, 
includes our sucteuor and ~ firms and cor 2 
staff members. References In these Terms of Business to 

2.1 "you" or "your" are to the penons or entities who are 
our clients for the E~. 

1.2 The following definitions are used In these Terms of 
Bus1ness: 

"JIS$OClared 8DO EntitIes" means any entity owned or 
controlled by us. 

"800 PrIvacy Hl:>tlce" means the fllr proce55lnB 
information avaUable on www.bdo.co.uk/en·gbllejal· 
privacylprivaCY'statelTll'nt, 15 may be updated from time 
to time. 

"Datil Bnoch" meeRS a breach of security leadt,. to the 
accidental or unlawful de'stIuctIon, loss, alteratIOn, 
unauthorised disclosure of, or access to, Penonal Data. 2.2 

"Doto Protection Leg/S/Otlon" meam as !hey apply to 
each of us: (a) the Data Protection Act 19911 and the 
Privacy and Electronic Conmunications (EC Directive) 
Regulations 2003, (b) from and tndudl .. 25 May 2018, 
the General Data Protection Regulation (Reaulation (EU) 
2016/679) I"GDPR"}, until such time as It mlBht cease to 
apply in the UK; Ie} lIlY lea1slation ratifyina or otherwise 
adopti"B, replacllll or supplementilll the GDPR In the 
UK; and (d) in respect of your obligations, Iny other 111M 
and regulations n!lating to privacy or the processi"l of 2.1 

data retati"l to natural persons n!levant to your 
obligations In any oWer jurisdiction. 

·En!lO~l7If!nt Lrttrr" means the letter and enclosU'es 
(includtl1!l theose Terms of Business) sent to you whICh set 
out the basis of our contract with you. 

"BOO Ni.~r FIrm- means a member of BOO 
Intemat1onallimited, a UK company IVnited by 2.~ 
guarantee, which fonns part of the international BOO 
network of Independent member finns. 

"Oellwrable" means any opinion, report, letter, 
infOflTlation or advice provided by us to you. 

"EnJGsellll'nt" means the Services which we provide 
3 punuant to the Engagement Letter. 

"Services· means the professional seMces delfve~ to 3.1 

you that are the subject of the Enppment Letter. 

"Stoff Member" means member, consultant, employee, 
director, or officer of the Firm. Members and certain 

1.2 other senior employees of the Firm are refl!fTl!d to lIS 
"partners" but they are not as a matter of law partners 
of a general partnership as the Firm Is Il1CIlfJlOfilted as a 
limft.ed liability partnership and no IndMdual member or 
staff member has lIlY joint and _al liability for the ~ 
Firm's debts or obligations. 

~.1 

I.l Unless ot/lefwfse specifically agreed In the EI1!Iagement 
Letter; the Engagement Letter replaces any previous 
agreements between us In relation to or in 
contemplation of the Engasement and shall apply to any 
future ~Igements we carry out on your behalf unless 
varied or replaced. The Engagement Letter (whICh 
includes these Terms of IMlness I constitutes the entire 5 
agreement between us. In enter1111 Into this Enaasement 5.1 
Letter you acknowledge that you have not relied on, and 
shall have no right or remedy In respect of, any 
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statement, representatloo, &S$UI'III'ICe or warranty 
(whether made negligently or Innocently) other than as 
"xprt'Uly ~ out In the Engagement Lett"r. 

F IHtS IIld I nvoIdng 

Unless otherw1se stated In the Enpaement Letter, our 
fees are based on the time requi~ by IU' Staff 
Members to CllIJ1IlIete the Engagement, which may 
include travel"ng time. nme Is charted at hourly rates 
that vary to reflect the skill, responsibtlity and 
experience of the relevant indMdual, as well as the 
nature, complexity and urvency of the work InvolVed. 
Hourly charge-out rates are modffled from time to time 
in accordance with prevailing rnu10et conditions. We will 
re<harge to you any expenses and disbursements (such 
as sub-contBctof' tees, tra~ and a<COIm1Odation 
e"""nses) that we incur in undertaldng the Enpaement, 
together with a I'e'Chuge of support costs at 2.5" of the 
above fees. 

Whenever appropriate, we wiUagree a fee budget with 
you in advar>ce of co ",oet dna work. The fee budset 15 
not a COII'IIIltJnent to perform the Services within a fixed 
time or for a fixed fee. The bJdget will be based on the 
assumption that we have timely access to the 
Information and per .... 11!1 that are req.JI~ to comptete 
the Enga&ement In a cost effectM mamer and in 
ICcordance with retev.lt deadlines. We will advise you 
of delays or unexpected problems lIS !hey arise and will 
estfmate their effect on the fee budget. 

Unless otherwise stated in the Engagement Letter, 
Invokes for fees, expenses and dIsI:IlnernI!nts necessar1ly 
llICIJITed on your behllf Ire _lty rendered monthly 
as woc1< progreslII!!S and are subject to VAT If applicable. 
Arty queries on InYoices must be raised In writintl within 
14 days of the invoice date. We reser.te the ~ to 
request payment 111 fees, exp!IISeS and disbursements in 
advance. 

invoices are due for payment within 1<4 days of the 
invoice date in full, in pounds sterti"l and without any 
deduction, set off or counterdalm. If you do not pay an 
Invoice within ,<4 days of the Irwolce date, we reserve 
the right to chaI'!Ie )'OU interest It the rate set by law 
and our debt recovery costs. 

Groups 

Where IU' ~ Is by I parent company on behalf 
of a group or particular group companies, the parent 
company confirms that these Terms of Business apply to 
all group entitles to which we have been appointed. 

Whilst fee Invoices may be addressed to either the 
parent company or the relevant group company or entity, 
both parties remain jointly and sewrally liable until they 
are settled. 

Penannel 

We reserve the ri!ht to determtne which of IU' Staff 
Members are allocated to an Engagement and, where 
named IndMduals Ire not available we will R.WIy 
substitutes of equivalent quality and ~rience. With 
your agreement, we may also use third parties In 
perfO/1Tiina our service5. 

Non solicitation of penonnel 

You will not solidt, or endeavour to solicit, In any WIY 

the services of any Staff MemI>er with whom you have cI' 
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had dealings In comectlon with the Enaaltment during 
the 12 months immediately prior to yolK approach 
(except where tile Staff Member respond~ directly to a 
Itnetal ~ruttment campatBl'l). 

6 Client /1IIpOI1Sibtlltift 

6.1 It Is your responsibility to provide US with complete, 
accurate and tilMly Instructlons or InformatIOn relevant 
to our Enaaaement. We will not be responsIbie for any 
consequences that may arise from your failure to do so. 
Such failures may also resUt In additional fees bei"B 9.2 
charged. 

6.2 Any Dellver.sbles will be provkIed in writil1ll and 
add~ to you. You may noc use our De\tverables for 
any purJl(lI5e other than that for wt1ich they were 
prepared. You may not reproduce, or refe.- to su;h 
OeUverabies In ant other document or disclose (or 
commit to disclose) such Delivenlllles to any third party 
exc~t (i) with our prior written c:or.nt on terms to be 
agreed with us, (ii) in accordllllCe with the ERBaItmenl 
letter, (tii) to others within you- own orpnhatlon or 
your professional advtsen where required for the 
Engasement or (tv) as required b¥ law, court order. any 
regulatory body which you are subject to or any 
profeulonal body of which you are I member. 

u No reliance should be placed on any oral advice or 
representations we may make or any draft De\tverables 
unless and um.ll we confirm that advice to you In final 
form In writi"B. 

6.~ Where Information that Is or may be re(evant to our woriI 
has been provided to someone In the firm other than 10 
those IndlVlduals who are catrYina out the flrm's 
responsibilities for that woriI, you Iccept that knowledge 10.1 

of that information will not be in1Juted to those 
Individuals. 

7 Mode of Instructions 

7.1 You authori5e us to IICt on instructions gMm in any 
manner If we reasonably believe that you or a person 10.2 
with authority to act on your behalf his Biven those 
Instructions. 

7.2 You ... rstand and acknowled!le that the electronic 
transmi sstan of information via the internet or otherwise 
has tmerent risks (partJcularly the risk of acx:ess by 
unauthorised parties). You authorise us to communicate 
e\ec;trorri<:ally with you and all third parties on all 
matters related to the Engagement. 10.l 

8 ot.cqulsltion or cIIspcuI of Interests .. , Where It 15 proposed that you acquire or dhpose of any 
interest (Including in a company, business or other 
entity). WIt shill have no responsibility for revlewillj the 
terms of any draft contract or other contractual 
documentation for such acquisition or disposal. unless we 
have specifically aareed to carry out such a rI!Ytew (In 
which ~ent .... will Issue you with a separate letter 
caveri"B tile scope of our wOrll). 

II 
9 Confld.ntiality I.., 
9.1 "(onffdentlallnformatlon" shill mean any confidential 

information In any form (includillj any ccpies and any 
document which contaIns, reflects Of Is derived from 
ConfldenUallnfonnaUon) disclosed by one of us or our 
employees. offlcen Of advisers to the other (whether 
before or after the date of the Enaagement letter). 
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Confidential InformatIOn does not Include any 
information that: (i) is or sub$equently becomes public 
koowledae (other than as a result of dl5Closu~ In breach 
of para!lraph 9.2 belOW); or (iI) was known by tile 
rec:elvtl1ll party on a non·confldential basts prior to 
dIsclosure; or (iii, becomes available to the receiving 
party on a non-confidential buts from a person who is 
not bound by obU,atlOns of confidence; or (iv' you and 
we .aree In writil1ll is not confidential or may be 
disclosed. 

Each of us shall keep the other's Confidential Information 
confidential and shill not use such Confidential 
Information except for the purpose of exerdsing Of 

pe.-formlna the retevant rllhU and obligations under the 
Elljafjement and shill not disclose any Confidential 
Information to a third party. except as expressly 
pennitted by this clause. We may disclose your 
ConffdenUallnformatlOn on the IJIIderstandjng that It will 
be treated 15 confidential to (t) any BOO Subcontractors 
or Associated 800 EntIties assisting 115 with the Services, 
("' yoor other professional advtsen in relation to. or 
connected with, the Engagement. or (iii) our professional 
advl$ers and insurers insofar as such disclosure is 
required to protect the professional position of the firm. 
Either you or we may disclose Confidential Information to 
the extent required by law, court order. any rqulatory 
body whfch you or we are subject to or any prof~onal 
body of which you or we are a member. You awee that 
.... may refer to you and the serVIces we have provided 
to you when marketing our se.-vtces to others, provided 
that we do not disclose yoor Confidential InformatIOn. 

Confllcb 

We do not act exclusively for you in the provision of 
services such as the Services and you qree that we may 
act for other parties whoi5e interests may confUct with 
yours provided that we amp(y with our ethical 
obltllatlons and do noc disclose your Confldentlal 
Information. 

In accordllllCe with the ethical requirements of the 
Institute of Chartered AccountanU In EnSIand and Wales 
("ICot.EW"I. we have put In place procedures to IdentIfy 
situations where confilcts of Interest may ante. 
However, we cannot be certain that our procedlA"eS will 
identify all such situations. If you become aware of any 
potential conflict affectlna 0Ir provision of the Services. 
you win notify us immediately. 

Where a conflict of Interest Is identified and we belll!V" 
that Implementing appropriate procedures can property 
safeauard your Interests, we will notify you (subject to 
any obligations includil1ll confidentiality we may owe to 
third parties). explain the safetuards we have 
Implemented and obtain ~ consent to their 
implementation. However, there may be dn:umstances 
where we consider that your posjtion cannot be 
safeguarded and in su;h drcumstances the SeMces may 
be terminated. 

file retention 

You asree that we shill hive the right to retain copies of 
documents relati"B to the Engagement after the 
Enpaement has ended. subject to our continull1ll 
confidentiality obligations. It Is our nonnal practice to 
retain documenu relati"ll to client engaaernents for 
eight years after the end of the relevant Engagement. 
Thereafter. unless separate arrangemenU have been r 
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made, we may destroy or erase the docul11l!nts or papers 
without reference to you. 

12 IntotUKtUlI property Mehts and c:Iocun'Mtnt ownership 

12.1 We retain all Intellectual property nlhtsln everythlna 
developed by us both before and dunna the Engagement, 
indudi"" rights in aU OeUverables or otI..r materiab 
provided by us, althouah payment of fees under the 
Enaaae_nt will give you a non·exclus~, non
transferable licence to use the DeliYerables for the 
purposes for which they were created. 

12.2 All documents In our po511!S11on Of contfIII generated by 
us or addres1ed to us, relatl"!l to the Services shall be 
our sole property. 

13 Data protection 

The tenns "Data Controller", "Data Proces1or", "Data 
Subject", "Personal Data", "process", "processIna", 
"transfer" and "approp1ate technical and orpnisatlonal 
measures" shall be interpreted In lICCOIlIance with the 
applicable Data Protection Legislation. 

13.1 Each of us shall COIY1'iy with the Data Protection 
Legislation as It applies to each of us In connection with 
this Engagement Letter. 

13.2 Where you transler or otherwlw make available ~ 
Data to us In relation to this Ensqemmt, you shall 
ensure that II) you have the necessary ~ts to transf .... 
or make aYa1lable such Personal Data to US (Includlllll 
that you have, ew have proc:ured, the neceuary Iepl 
authority, permissions and/or consents for us to process 
the Personal Data to provide the SeMcesI; IiI) your 
instructions to us comply with (and will not cause us to 
be In teach of) the Data Protection lqislaUon; and (IU) 
that you have taken reil1Of1able steps to etISUre mat IIfIY 
Data Subjects are aware of the nature of the processl"!l 
to be undertaken. 

13.3 Where we act ... a Data Controller In respect of Iny 
Personal Data processed In relatkln to this Ensqemmt 
Letter (includlllll where you are an indfvtduall: 

13.3.1 we shall process or IIrTloge few processing of the 
Personal Data only In accordance with the details set 
out in the 800 PrIvacy Netla; 

13. 3.2 If you provided US with or gave US access to the 
Personal Data, you shall ta~ ~ steps to 
ensunt that the relevant Data Subjects are aware of our 
processing activities and the 800 PrIvacy Hotlce; and 

13.3.3 both of us shall co-operate with the other, and 
promptly prOYide such Information and re...".,able 
assistance as the other may reasonably require to 
enable it to comply with its oblIptions under the Data 
Protection legislation In respect of this Engqement 
Letter, and to deal with and respond to all 
lrNeStlgatlons, canplaints, and reqtM!Sts for 
information from any regulator or Data Subject relating 
to such Personal Data. 

13.4 Where we pnxess Personal Data as a Data Processor on 
your behalf we shall: 

13.4.1 only process such Pl!rsonal Data in accordana with 
your written Instructions from tilTll!!-to·tlme (InclOOl"" 
as set out in the Enaagement Letter I or as required for 
US to provide, manage and fadlitate the p<OYision of 
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the Services, and only in respect of the subject matter, 
duration. nature and purpose of the Services. and the 
type of Personal Data and categories of data subject 
r"levant to the Services; 

13.4.2 ensure that only penons authorised by us ~ such 
Personal Data and that such persons are subject to 
appropriate otAiptions to maintain the confidentiality 
of such Personal Data; 

13.4.3 taklnllnto accaunt the (i) state of the art, (Ii) cost of 
I~tation. (iHl nature, scope, context and 
pwposes of processlng, and (tv) the risk and severity of 
potential harm. protect such Personal Data by putting 
In place technlcaI and organIsatlonal measu-es to 
protect such Personal Data from a Data Breach; 

13.4.4 taking into IICCOUIt the nature of our processing. put tn 
place appropriate techntcal and orpnfsatlonal 
measures, Insotar as Is possible, to assist you to fulfil, 
at your ClOSt. your obItptlons to respond to data 
subjects' requests to exercise their rlahts II1der the 
Data Protectlor1l.egb1atlon wer such Personal Data; 

1l.4.5 where reasonably requested, and taklllfl into account 
the nature of our processtng and the SeMces and the 
information available to us, autn you, at your cost, in 
COf1'4llyll1l with your obUllt1ons tn:Ier the Data 
Protection le!IislaUon in respect of such Personal Data; 

13.4.6 when we cease prOYidll1l the SeI'V1ces to you, and at 
your choice. either delete or return aU such Personal 
Data to you and delete such copies of such Personal 
Data, unless appllable law or regulation ~ 
storage of such Personal Data or deletion of Penonal 
Data Is not techrriclllly possible, USfna aU reasonable 
efforts; 

13.4.7 subject to reasonable access Irrar..,menl.s bema 
agreed with lIS and save for dl5dosu"e ot Information 
which is Wl1ftdential and/or prtvIleted (or where 
access 15 otherwise restricted by applicable law or 
regulation), rna~ ayailllble to you all relevant 
Inforrnatlon necessary to demonstrate coriJpIiance with 
our oblillations tn:Ier this clause 13.4 and allow tor and 
contribute to audits, Including Inspecttons, conducted 
by you or another aJdltor mandated by you, at your 
cost; 

13.<1.8 be permitted to appoint other processors to process 
such Personal Data, proYIded (I) they proc~ the 
Perwnal D,ta only for the purposes of assisting us with 
the perlormance of our otAllltklns under this 
Enpgement Letter; (ill we enter Into a written 
agreement with them recprI"" them to process the 
Personal Data only in acc:ordance with your or our 
written Instructtons, and to compty with obli8.tIons 
equivalent In all material respects to those imposed on 
us ooder this cUlU5l! 13..4; and 

13 .... 9 not proc~ or transfer such Per50nal Data outside the 
UK or EEA unless (I) an adequacy finding has been made 
ooder the Data Protectkln legislation that the relevant 
Jurisdiction provides an adequate level of protection; J /' 

or (tI) we have put to place appropriate safeguards as V 
required under the Data Protection Legtslatlor1 for such 
prooessi"!l or transfers. Where the Enpgement Letter 
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identifies that processing will take place in spKified 
jurischcbons, you acknowledge that Penonal Data will 
be transferred to or from, and/Of" processed from, 
tm- jurisdictions. 

13.5 Where you instruct us to transfer Personal Data to 
anyone other than a processor engqed by us, you are 
responstble fOl' ensuring that adequate arralllltlments are la In piece for such transfer as required by the Data 
Protectfon ~slat1on. 18.1 

14 Maney IIIIA1der1nt 

'~.I We wish to draw your attention to our obligations under 
the United Klngdom's antl·money launderlnt and counter 
terrorist financing legislation. Under this legislation we 
are required to identify you and various penon! 
connected to you and may also make ~rie5 about 
your sources of wealth and funds. We are also required 19 
to keep the 1dentiflatlon and ver1ficatlm up to date. We 
may not undertake the enpgement or continue to act If 19.1 
we are unable to comply with the5e (tilptiOl1$. The 
legislation also requires that If we know, suspect or have 
grounds fOl' suspecting that an incIivtdwl Of" entity Is 
engaged In money laundering Of" financtna terrorism, we 
make a report to the l1!!evant authortt}( We are generally 
prohibited by law from dlsclosi,. to you that we have 

19.2 made such a report. 

15 FrHdml of fnfonnatton Act 

15. I In the ~t of any request jUlUant to the freedom of 
InfOf"matlon Act 2000 (Mthe Act"). that requires you to 
diSclose any Information provided to you by us, you will 
nobfy us promptly and coosult with us before maldn. 
disclosure. You aBree to piIY due reprd to any 
representations that we may make In connection with 
such disclosure and to apply any relevant exemptions 
that may exist under the Act to such information. If, 
following consultation with us, you disclose any such 
information you wlU ensure that any disclaImer that we 19.3 
included or may subsecp!ntly wish to include In such 
information is reproduced In full in any copies disclosed. 

16 Provisian at specialised seMCiIS 

16. I The Firm is authorised I/1d regulated by the financial 20 
Conduct Authority to conduct ~in investment 
busil16s. 20.1 

17 Compl&lnts and dispute rnoIutIon 

17.1 If at any time you would like to dbcUS$ with us how our 
service to you could be Improved, 01' if you are 
dissati sfied with any aspect of the seMce you are 
receivins, please let us know by CIJI'ItaCling the 
Engagement Partner or the flrm's Senior Partner at our 
registered office. 

17.2 We will look Into any complafnt carefully and ~y. 
You have the naht to report any complaint to the 
Institute 01 Chartered Accruntants In Enabnd and Wales. 

17.3 If the complaint ar15es out of business re\IUlated by the 
Finandal Conduct Authority we will deal with your 
complaint In accordance with our own procedure5 that 
are compatible with the complaints handUns procedUfe5 
for firrns laid down by the Financial Conduct Authority in 20.2 
its Handbook of lUes and Guidance. If you are not 
satisfied with the outcome of our lnvestlption, you may 
subsequently COf"OpIaln directly to the Finllndal 
Ombudsman Service. If you make a valid claim against us 

p .... ors 
TO&.LlP foMCH lOla 

BOO LlP 
Terms of Business 

and we are U/IIIble to meet 0lI' liabilities in full, you may 
be entitled to redress from the finandal Services 
Compensation Scheme. Further details will be provided 
on request. Further Information Is available from the 
Financial Ombudsman ServIce (http://www.tlnan::fal· 
OI'Obudsman.OI'I.uk) and the Financial ServIces 
Compensation Scheme (http://www.fscs.OI'j.uk). 

StAff Memben 

You ap-ee that you will not brfns any claim In respect of 
any loss aplnst any of our Staff Menb!rs save Insofar u 
that claim ariSe5 out of the fraud of that person. This 
provision will not limit or exclude the liability of the Firm 
lor the acts or orn\ssIonS of Its Staff Members. You ajree 
that 0\1' Staff Members may l1!!y upon the Contract 
(Rfllhts of third Parties) Act 1999 should they need to 
enforce Uris p8rajnph. 

LWltllty 

The limttatlon atliabflfty provisions In this Engagement 
Letter apply to the ...,-egate l1ab1Hty arising under this 
Engagement whether caused by Iny or aU of BOO UP, 
BOO Subcontrac:tOl'S 01' other subcontractors Involved In 
providing the ServlCe5 and reprdless of the number of 
dafrm and claimants. 

Where there Is more than one addressee to the 
Enpsement Letter the financial limit of liability 
lpedfted In It (ff any) will be shared betwI!en those 
addressees and any othef party we agree In writing to 
assume a duty 01 care to In relation to the Engasemeot. 
It will be entirely a matter fOl' you how you apportion the 
sharing of the limit of liability and you shall be under no 
(tilaation to Infocm us of any apportionment. If (tor 
whatever reason) no apportionment Is allreed, you shall 
not dispute the vatidtty, enforceabitlty 01' operation of 
the limit of IUlbfIIty an the pound that no such 
apportionment was aareed. 
HothiI1l In Uris section 01' elsewhere in our Engasement 
Letter shall rxdude or restrict the liability of any person 
for that penon's fraud or dishonesty or purport to 
exclude Of" restrict a liability which caMOt be excluded 
Of" restricted as a matter of law. 

BOO Subcontracton and sole recourse 

ThIs Enpgement Is betWl!el'l you and this firm. BOO LlP, 
only. Where appropriate. we may use other BOO Member 
Finns or other subcontractors (toaet/Ief' "BOO 
Subcontrac:tors") to assist us with the Service5 to which 
this Engagemrnt applies. Notwfthstandin!! the fact that 
Servfces may be carried out by BOO SubcontTacton, you 
aaree that BOO LLl' shall have sale liability for both Its 
acts and/or omissions and also all acts and lor omissions 
of any BOO Subcontractors and you agree that you shall 
brins no ctafrm or proceedings of any nature whatsoever 
(whether In cantract, tm (Inc:ludfng nestlgence), breach 
of statutory duty 01' otherwise:) against any BOO 
Subcantractors Of" BOO international entltie5 (Including, 
without limitation, BOO International Limited and 
8russels Worldwide Services IMIA) or other BOO Member 
Finns Ir1 any way arfslnll from. In respect or or In 
connection with the Services 01' Uris Engagement. 

'1tlu agree that any BOO Subcontractors we InYoIve In the 
Services or BOO international entities or other BOO 
MetrOer Finns shall each, to the extent riBhts are , I 
arantl>d to them respect1vety, have the right to rely on V 
and enfOl'Ce parqraph 20.1 above (the Msole recQUl'5e 
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provisklns") and the contractuaillmitatfons of liability In 
the Engagement letter and at parlI8rlIph 19 above as If 
they were parties to this Enpa.."..,t. 

21 Internat1onalllDO network 

21.1 The Finn is a ~ of BOO Internatfonal Llml~, a UK 
company IIml~ by llUaran~, and forms part of the 
Internat1on41 BOO n.twork of Independent rn.mber 
fi ntlS. This Mtwork comprise! Independent firms (whiCh 
~ "800" as part of their busllleSS name) In many 
countries. 

21.2 No other BOO Mi!rrCer FIrm is our agt!I1t or has authority 
to enter Into any lqal obligations on QUI' behalf. 

21.3 Unl.ss we have subcontracted ~ pursuant to 
daU5e 20 above, we do not accept any liability for work 
carried out by any other BOO MemI:Jer Firm or third party 
and you RJJSt make your own contractual arranaements 
with them directly. 

22 Succeuor firm 

22. I If we should merge with another finn or transfer Otr 
busiMSS to another entity (a "Successor Firm") then QUI' 

Ensagement with you shall not automatJcally terminate 
by reason of such merJer or transfer. 'Illu agree that the 
Successor Firm Is automatically appointed by you so that 
continuity of service can be provided. 80th the 
Successor Firm and you may rely on the Elllalement 
letter as setting out the continuins terms at the 
EnSllf!"'l!llt. It such transfer requt~ some action by 
you then you will takr such steps as Ill! necessary to 
enable continuity of seMce. ThIs paralf1ll'h doI!s not In 
any way limit ~ termination rights as set out In the 
paragraph headed "Termination". 

23 Termination 

23.1 Should you fail to pay our invoices or requests for funds 
on account when they become due we may ~nd 
SeMcrs under the E.,.agement letter until the IIMlIces 
have been paid or the funds are received. We wltl give 
you notice of our Intention to ~nd SeMces under the 
Engagement Letter. Any such notice shall not affect 0Uf 
rights to terminate the En!agement. 

23.2 We are not liable for any loss or dalTlal'! whatsoever 
incuRred by you or any assodated entity or third party IS 

a result of any SUlpension or termination In accordance 
with this daU5e 23. 

23.3 Either we or you may terminate the Enaqement 
lmmed1attly on written notice to the other where: (i) 
ttrmlnatlon rulrs are prescribed by legislation or 
professional obligations, (fl) the other party becom6 the 
MlJect of Insolvency proceedings or ails any meeting of 
its creditors, or (Hi) the other breaches • material tenn 
of the En~nt letter (Intiudlng non·payment of 
fees) and do6 not ~dy the breach wtthin 1<1 days. 

23.<1 Either we or you may tennlnate the Engagement upon 
the expiry of 1 <I days written notice to the other. We will 
be entitled to receive payment for all time and costs 
incured up to the date of termination and any 
cont1ngent fee shall remain payable. 

2l.S If we have reasonable grounds to suspect that 
performing the Engagement or receMng payment of fees 
may be untawful or breach any regulatory requirement, 
we may without nottee and at our unlettered discretion 
delay all of the Engagement, delay part of the 
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Enpgement or terminate the Engagement. 

2~ Force majeure 

2".1 Helther we nor you will be l1able to the other for any 
delays or failures In perfonnance or mach of contract 
due to events or drtUlllStane6 beyond our or your 
reasonable control, tnctudlng ac:t5 of God, war, acts by 
governments and regulators, acts of terrorism, acddent, 
tire, 1l00d Q( storm Q( dv1l disturbance. 

25 SeYer8b1l1ty 

25.1 In the event that any part of the fnsaIement Letter is 
held to be invalid or unenforceable, the remainder will 
conUnue In full fon;e and effect. 

26 RIJhts of third partfes 

26. I Except ~ expressly provided tor In the Engagement 
Letter, • penon who is not • party to the Engagement 
Letter has no rlthts to rnforce Its terms under the 
Contract (Rights of Third Parties) Act 1999. 

27 Gavemt,. law and Jurisdiction 

27.1 The Engagement Letter and any dispute or claim ariSing 
out of or in COIIlI!Cdon with It CK Its MlJI!Ct matter Q( 

formattoo (Indudi". non-conlnlctuill dispJtes or dalms) 
shall be perned by and constnued In accordance wtth 
the laws of England and Wales. 

27.2 'Illu and the firm Irrevocably acree that the courts of 
Enatand and Wales shall have exclusive jur1sd1ctlon over 
any dispute or claim that ar1se5 out of or In connection 
with the EnpJement letter or Its subject Il1IItter or , r 
formation (indudlns non·contractual dI~ or claims). V 
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