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‘Bryanston (RFE) Limited

(Registration number: 09586323)
Balance Sheet as at 30 September 2016

30 September
2016
Note £
Fixed assets
Investment property 3 51,385,692
Current assets
Debtors 4 122,612
Cash at bank and in hand 5 1,327,934
1,450,546
Creditors: Amounts falling due within one year 6 (633,588)
Net current assets 816,958
Total assets less current liabilities 52,202,650
Creditors: Amounts falling due after more than one year 6 (50,875,162)
Net assets 1,327,488
Capital and reserves
Called up share capital 7 5,000,000
Cash flow hedge reserve (2,900,000)
Profit and loss account (772,512)
Total equity 1,327,488

For the financial period ending 30 September 2016 the company was entitled to exemption from audit under
section 477 of the Companies Act 2006 relating to small companies.

Directors' responsibilities:

+ The members have not required the company to obtain an audit of its accounts for the period in question in
accordance with section 476; and

» The directors acknowledge their responsibilities for complying with the requirements of the Act with respect
to accounting records and the preparation of accounts.

These accounts have been prepared in accordance with the provisions applicable to companies subject to the
small companies regime. In accordance with section 444 the directors have chosen not to deliver to the registrar
a copy of the company's profit and loss account, or a copy of the directors' report for the year.

Approved and authorised by the Board on 9 February 2017 and signed on its behalf by:

David Nelson

Director

The notes on pages 3 to 8 form an integral part of these financial statements.
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Bryanston (RFE) Limited

Notes to the Financial Statements for the Period from 12 May 2015 to 30 September
2016 '

1 General information
The company is a private company limited by share capital incorporated in England & Wales.

The address of its registered office is:
22 Chancery Lane

London

WC2A ILS

The principal place of business is:
Savills

Rolfes House

60 Milford Street

Salisbury

SP1 2BP

2 Accounting policies

Summary of significant accounting policies and key accounting estimates
The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

Statement of compliance
These financial statements were prepared in accordance with section ! A Financial Reporting Standard 102 'The
Financial Reporting Standard applicable in the UK and Republic of Ireland'.

Basis of preparation

These financial statements have been prepared using the historical cost convention except that as disclosed in
the accounting policies certain items are shown at fair value. The directors have elected to apply the provisions
of the Companies, Partnership and Groups (Accounts and Reports) Regulations 2015 with effect from 12 May
2015.

Disclosure of long or short period
These financial statements cover the long period from incorporation on 12 May 2015 to 30 September 2016.

Going concern
The financial statements have been prepared on a going concern basis. The directors are satisfied that the
company's shareholders will provide it with the necessary support to continue trading for the foreseeable future.

Revenue recognition
Turnover comprises the fair value of the rental income receivable from the letting of land and property.
Turnover is shown net of value added tax and rebates.

Tax
Tax charges consist of current and deferred tax, measured as stated below. Tax charges are recognised in the
same component of total comprehensive income as the transactions to which they relate.

Deferred tax assets are recognised in respect of losses only if it is more likely than not they will be recovered in
the short to medium term. Deferred tax is recognised without discounting.
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Bryanston (RFE) Limited

Notes to the Financial Statements for the Period from 12 May 2015 to 30 September
2016

Investment property

Investment property is carried at fair value. Changes in fair value are recognised in profit or loss.

All of the company's investment property was acquired during the period and in the opinion of the directors the
fair value had not changed significantly from acquisition cost by the period end.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and call deposits, and other short-term highly liquid
investments that are readily convertible to a known amount of cash and are subject to an insignificant risk of
change in value.

Trade debtors )
Trade debtors are amounts receivable from tenants in respect of let land and property.

Trade debtors are measured where appropriate at amortised cost using the effective interest method, less
provision for impairment.

Trade creditors

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of
business from suppliers. Accounts payable are classified as current liabilities if the Company does not have an
unconditional right, at the end of the reporting period, to defer settlement of the creditor for at least twelve
months after the reporting date. If there is an unconditional right to defer settlement for at least twelve months
after the reporting date, they are presented as non-current liabilities.

Trade creditors are recognised initially at the transaction price and where relevant subsequently measured at
amortised cost using the effective interest method.

Borrowings

Interest-bearing borrowings are initially recorded at the transaction price net of transaction costs.
Interest-bearing borrowings are subsequently carried at amortised cost, with interest expense recognised on the
basis of the effective interest method and included in interest payable and similar charges.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement
of the liability for at least twelve months after the reporting date.

Share capital

Ordinary shares are classified as equity. Equity instruments are measured at the fair value of the cash or other
resources received or receivable, net of the direct costs of issuing the equity instruments. If payment is deferred
and the time value of money is material, the initial measurement is on a present value basis.

. Derivative financial instruments and hedging

Hedging

The company has entered into interest rate swaps that are designated hedges of variable rate interest payments
on bank borrowings. The swaps are measured at fair value, by reference to open market prices of comparable
instruments, with the effective portion of the hedge recognised in other comprehensive income in the cash flow
hedge reserve. Amounts accumulated in the cash flow hedge reserve are reclassified to profit and loss, under
interest payable and similar charges, in the periods in which the hedged cash flows affect profit or loss.
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Bryanston (RFE) Limited

Notes to the Financial Statements for the Period from 12 May 2015 to 30 Septembér

2016

3 Investment properties

Additions

30 September
2016

£

51,385,692

All investment properties were acquired during the period. In the opinion of the directors the fair values of these
properties have not changed materially since acquisition. The properties have not been independently valued as

at the balance sheet date.

4 Debtors

Trade debtors
Prepayments

Accrued income

Total current trade and other debtors

5 Cash and cash equivalents

Cash at bank

Balances held by the company that are not available for use by the company

Balances held by the company that are not available for use by the company

30 September
2016
£

72,552
25,073
24,987

122,612

30 September
2016
£

1,327,934

30 September
2016
£

1,200,000

The company holds £1.2m in an account that may only be used, in limited circumstances, to meet interest

payments on the company's bank borrowings.
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Bryanston (RFE) Limited

Notes to the Financial Statements for the Period from 12 May 2015 to 30 September

2016

6 Creditors

Due within one year

Trade creditors

Social security and other taxes

Other payables

Accrued expenses

Current derivative financial liabilities
Deferred income

Due after one year
Loans and borrowings
Non-current derivative financial liabilities
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Note

30 September
2016
£

122,778
8,421
500
179,619
260,000
62,270

633,588

48,235,162

2,640,000
50875162



Bryanston (RFE) Limited
Notes to the Financial Statements for the Period from 12 May 2015 to 30 September
2016

7 Share capital

Allotted, called up and fully paid shares

30 September 2016
No. £
Ordinary A of £1 each 1,270,000 1,270,000
Ordinary B of £1 each 3,730,000 3,730,000
5,000,000 5,000,000
8 Loans and borrowings
30 September
2016
£
Non-current loans and borrowings
Bank borrowings 19,656,437
Other borrowings 28,578,725
___ 48235162

Bank borrowings
Bank borrowings are denominated in GBP with a nominal interest rate of 3 month Libor + 1.8%, and the final
maturity date is 29 September 2035. The amount outstanding at the period end is £20,000,000.

The company's real property assets are pledged as security for bank borrowings. In addition £1.2m of cash at
bank is held in a restricted account.

The company may be required to use a proportion of the proceeds of disposals of material assets to reduce
borrowings.

£10 million is repayable by 29 September 2025, the balance by 29 September 2035.

Other borrowings
Shareholder loans with a carrying amount of £28,578,725 are denominated in GBP with a nominal interest rate
of o/n Libor + 1.9%. The final maturity date is 29 September 2035.

Shareholder loans are unsecured and subordinated to bank loans.
Shareholder loans are for an initial committed term of 20 years. Interest is charged only if the lender notifies the
company in advance
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Bryanston (RFE) Limited
Notes to the Financial Statements for the Period from 12 May 2015 to 30 September
2016

9 Financial instruments

Categorisation of financial instruments

30 September

2016

£

Financial liabilities measured at amortised cost 48,235,162
Derivative liabilities measured at fair value designated as hedging instruments in cash flow

hedges 2,900,000

Cash flow hedges

The company has floating rate bank borrowings of £10 million for 10 years and £10 million for 20 years. The
company has effectively hedged the variability of interest rate payments on the 20 year loan and 50% of the 10
year loan by entering into floating to fixed interest rate swaps. These comprise a £5 million notional 10 year
swap and a £10 million notional 20 year swap. Payments on the swaps are made, and floating rates reset,
quarterly.

The amount of the change in fair value of the hedging instrument that was recognised in other comprehensive
income during the period is £2,900,000 .

The amount reclassified from equity to profit or loss for the period is £237,618 .

The amount of ineffectiveness of cash flow hedges recognised in profit or loss is £Nil .

10 Control

The company is a joint venture between trusts held for the benefit of members of the Rothermere family. The
immediate shareholders are Bryanston Estate Holding 1 Limited and Bryanston Estate Holding 2 Limited, both
incorporated in Jersey.
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