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Director’s report and financial statements
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Strategic report
Strategic report for the year ended 31 December 2016

The director presents his strategic report on the company for the yeaf ended 31 December 2016.

Principal activities and business review

Real Estate Wisbech Limited’s principal activity is to own and manage a purpose built automated frozen warehouse located
in Wisbech. This warehouse and associated fixtures and fittings and equipment is owned in conjunction with a fellow group
company, Partner Logistics Wisbech B.V. and is operated by Partner Logistics Wisbech Limited a fellow group company.

Review of the business and future developments

Real Estate Wisbech Limited continued to rént their warehouse to Partner Logistics Wisbech Limited up until 31 March
2017. Partner Logistics Wisbech B.V. completed the transfer of the trade and assets from Real Estate Wisbech Limited to
Partner Logistics Wisbech Limited on 13 April 2017 and it is the Directors’intention to wind up the company within the
next twelve months.

The loss for the financial year of the company should be considered together with the result of Partner Logistics Wisbech
Limited which provides the operational activities and the Partner Logistics branch of Partner Logistics Wisbech B.V.. In
2016 the combined loss after tax amounts to £ 462,385 the combined foreign exchange losses amounts to £ 2,065,223.

Position of the business

The company suffered a loss of £ 405,022 for the financial year ended 31 December 2016. This compares to a profit of £
5,530,335 for the financial year ended 31 December 2015.

Principal risk and uncertainties

From the perspective of the company, the principal risks and uncertainties are aligned with the principal risks of the group
and are not managed separately. The principal risk of Real Estate Wisbech Limited is the same as the principal risk of
Partner Logistics Wisbech Limited. The principal risk of Partner Logistics Wisbech Limited is that customer demand for
storage declines. This risk is managed in various ways, including via the existence of minimum volume guarantees in
some customer contracts, ensuring a mix of customers on site, and proactively looking for new customers if there are

. indicators that occupation is not on the desired level.

On behalf of the boar
D. Buijze

Director

14 December 2017
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Director’s report
Dircctor’s report for the year ended 31 December 2016

The director presents his report and the au‘d'.ite,d financial statements of the company for the year ended 31 December 2016.
Future developments | |
Forthe director’s-comm‘entls on future developmerits please see the Strategic Report on page 4.

Dividends . .

"No dividends are paid in the year ended 31 December 2016.

Financial risk management

Due to the nature of the activities, the company is expgsed to a variety of ﬁ_nancié,l risks that include the effects of mark_et
_risks; credit Tisks and liquidity risks. Given the size of the company, the directors has assumed -direct responsibility- for °
monitoring financial risk managément and have not delegatéd the responsibility to a sub-committee of the' Board.

Market risks

There is a foreign currency risk because the activities of the business are accounted for in GBP, but the company holds a
number of loans which are denominated in. Euro. This risk is partially mitigated due to a natural hedge. ’

Credit risks .

The company’,has'no significant direct credit risks as the-company: transacts primarily with other group companies. Thg
intercompany credit risk depends op the risks applicable for Partner Logistics Wisbech Limited but this risk-~§s~m’inim'ised
due to the fact its customeis have been subjected to the group credit check. The average:payment term of the ultimate:
customer is 60 t0-90 days. ' ; ‘ ’

Liquidity risks

In order to maintain liquidity to ensure that sufficient funds are available for on-going operations, the.company uses inter-
group loans from Partner Logistics Wisbech B.V.-

Director's )

Theé director of the conipany who was in office-during the year and up to the date of signing of the financial statements
(unless-otherwise stated) was: : S

D. Buijze

Qualifying third-party indemnity provisions

A liaﬁility insurance fordirectors and the siipervisory board of the ultimate parent is applicable.

Post balance:sheet events

For the director”s comments on post balanice sheet évents pléase see the Strategic Report on page 4.

v
§
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Director’s report (continued)
-Basis of preparation

 In 2016 the combined loss for the financial year of Partner Logistics Wisbech Limited and Real Estate Wisbech.Limited
and the Partner Logistics branch of Partner Logistics Wisbech B.V..amounts tof 462,385 the combined foreign exchangc
losses amounts to £ 2,065,223.

In 2017, the ditectors have restructiired-the business-by transferring the trade and assets of Real Estate Wisbech Limited

to Partner Logistics Wisbech Limited on 13 April 2017 and following that, it’s their intention 10 wind up Real Estate
Wisbech Limited within the next twelve months. Accordingly thé going concern basis of preparation is no longer
appropriate and these financial statements-have been prepared on a basis other than going concemn. Adjustments have been’ -
made to reclassify the fixed assets as currént asséts. No other adjustments were necessary. The principal accounting
policies, which have been apphed consistently thraiighout the year, are set outin note 3 and where necessary, have been
updated to include any policies which are now considered significant given the presentation of the financial statements on

a basis other than going concern.

Although HemGra Investments-I11 B.V, the company’s immediate parent undertaking, has confirmed that it will support
the company in not.recalling its loan and associated averdue interest for aperiod of at least twelve months from the date of
approval of these financial statement, it is the director’s infention. to wind up the company.

.Statement of director’s responsibilities

The director: are responSIble for preparing the Annual Report and the financial statemenls in accordance with applicable
“Jaw and regulation.

Company law requires the director to prepate financial statements for each financial year. 'Under that law the director have
prepared the financial statements in accordance witli United Kingdom Generally Accepted Accounting Practice (United
Kirigdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the. UK and
Républic of Ireland”, and applicable law). Under company law the director must not approve the finaricial statements
unless they aré satisfied that they give a true and fair view of the state of affairs of the company and of the profit.or loss of
the company for that period. In preparing the‘ﬁn_anc‘ia‘l' statements, the director are required to:. °

e select suitable accounting policiés and then apply them consistently;

"o gtate whether applica‘ble United Kihédom Accounting Standatds, comprising FRS 102, have been followed;
subject to any material departures disclosed and explairied in the finaricial statements;

o make judgements and accounting estimates that are.reasonable and prudent and

e prepare the fi nancnal statérnents on the. going concern basis unless it is inappropriate to presume that the company
will continue in business.

The director are.responsible for keeping adequate accountmg records that & are sufficient to show and explain the company's
“transactions and disclose with reasonable accuracy at any time thé financial position of the company and enable them to
enisure that the financial statements comply with the Compames Act 2006.

The dlrector are also résponsible for safeguarding the assets of the company and hence for taking reasonable steps for lhe
prevention and detection of fraud and other irregularities.
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Director’s report.(continued)

In the case of each director in office at the date the Director’s Report is approved:

e  so far as the director is aware, there is no relevant audit information of which the company’s auditors are
unaware; and

o they have taken all the steps that they ought to have taken as a director-in order to make themselves aware of any
relevant audit information and to establish that the company’s auditors are aware of that information.

Approved by the director on 14 December 2017:.

On behalf of thg-

D, Buijze
Director
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Independent auditors’ report to the members of Real Estate Wisbech Limited
" Report on the financial statements

* Our opinion

In our opmuon Real Estate Wisbech Limited’s financial statements (the “financial statements™):

e give atrue and fair view of the state of the company’s affairs as at 31 December 2016 and of its loss for the year
then ended;

e have been properly prepared in accordance with United Kingdom Generally Accépted Accounting Practice; and

e have been prepared in accordance with the requirements of the Companies Act 2006.
Emphasis of matter - Basis of preparation

In forming our opinion on the financial statements, which is not modified, we have considered the adequacy of the
disclosure made in note 3(a) to the financial statements concerning the basis of preparation. In 2017, the director have
restructured the business by transferring the trade and assets of Real Estate Wisbec¢h Limited to Partner Logistics Wisbech
Limited on 13 April 2017 and following that, it’s their intention to wind up Real Estate Wisbech Limited within the next
twelve months. Accordingly, the going concern basis of preparation is no longer appropriate and the financial statements
have been prepared on a basis other than going concern as described in note 3(a) to the financial statements. Adjustments
have been made in these financial statements to reclassify the fixed assets as current assets. No other adjustments were
necessary. :

What we have audited

The ﬁnancial statements, included within the Director's report and financial statements (the “Annual Report”), coniprise:
e the Balance Sheet as at 31 December 2016; .
e the Profit and loss account for the year then ended,;
. the Statement of changes in equity for the year then ended and

e the notes to the financial statements, Wthh include a summary of significant accounting policies and other
explanatory information. )
N '
The financial reporting framework that has been applied in the preparation of the financial statements is United Kingdom
Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and Republic of

Ireland”, and applicable law (United Kingdom Generally Accepted Accountmg Practice).

In applying the financial reporting framework, the director have made a number of subjective judgements, for example in
respect of significant accounting estimates. In making such estimates, they have made assumptions and considered future .
events. . -

Opinions on odt_her'matters prescribed by the Companies Act 2006

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

e ~ the information given in the Strategic Report and the Dlrector s Report for the financial year for WhICh the
financial statements are prepared is consistent with the financial statements; and

e the Strategic Report and the Director’s Report have been prepared in accordance with applicable legal
requirements.

In addition, in light of the knowledge and understanding of the company and its environment obtained in the course of the
- audit, we are required to report if we have identified any material misstatements in the Strategic Report and the Director’s
Report. We have nothing to report in this respect.
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Other matters on which we are required to report by exception
Adequacy of accounting records and information and explanations réceived

Undér the Companies. Act 2006 we are required to report to you if, in our opinion:
o we have not received all the information and explanitions we require for our audit; or’

. adequate accounting records have not been Kept, or returns adequate for our audit have not been received from
branchesnot visited by us; or

o the financial statements are not in agreement with the accounting records and returns.

. We have no éxceptions to report arising from this responsibility.

Director’s remuneration

Under the Companies Act 2006 we are requiréd to report to-you if, in our opinion, certain disclosures of director’s
remuneration specified by law are not made. We have no exceptions to report arising from this responsibility.

¢

Responsibilities for the financial statements and the audit
Our responsibilities-and those of the director

As explained more fully in‘the Statement of director's responsibilities set out on.page 6, the director are responsible for the
preparation of the financial statements-and for being satisfiéd that they.give a trué and fajr view.

Our responsibility is to audit and express an opiniop on the financial statements in accordance with applicable law and

Inteinational Standards on Auditing (UK and Ireland) (“ISAs (UK & Ireland)”) Those standards require us.to comply with
‘the: Auditing Practices Board’s Ethical Standards for Auditors. '

This report, including the opinions, has been prepared for and only for the company’s membeérs as a body in accordance
with- Chapter 3 of Part 16 of the Companies, Act 2006 arid for no other purpose. We do not, in giving these opinions, accept
or assume responsibility for any other purpose or to any other-person to whom this report is shown or into'whose hands it
may come save where expressly agreed by our prior consent in writing, '

‘What an audit of financial statements involves ‘

We conducted our audit in accordance with ISAs (UK & Ireland). An audit involves obtaining evidénce about the amounts’
and disclosures in the t'mancla] statements sufficient to give reasonable assurancé that the financial statements are free
from material mlsstatement whether caused by fraud or error. This includes an assessment of:

e ‘whether the accounting policies are appropriate to the company’s cnrcumstances and have been consistently
applied and adequately discloséd; :
o the reasonableness of significant accounting estimates made by the director; and

o - 'the overall presentation of the financial statements.

We primarily focus our work in these areas by assessing the director’s judgements against available evidence, forming our
own judgéments, and-evaluating the disclo§ures in the financial statements:

We test and exarnine information, using sampling and other auditing technidues, to the extent we consider necessary to
provide a reasonable basis for us to draw conclusions. We.obtain audit evidence through testing the effectiveness of
controls, substantive procedures or a combination of both. :

In-addition, we read all the financial and non-financial information in the Annual Report to identify material
inconsistencies with the audited financial statements and to identify any information that is apparently materially incorrect
based on, or materially inconsistent with, the knowledge acquired by us in the course of performing the audit. If we
become aware of any apparent material misstatements or. inconsistencies we consider the implicationsfor our report.
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‘With respect to. the Strategic Report and Director’s Report, we consider whether those reports in¢lude the disclosures
required by applicable legal requiremerits.

OO, N W

Orla MacAllister (Senior Statutory Audftor_) .
for-and on behalf of PricewaterliouseCoopers LLP

Chartered. Accountants and Statutory Auditors,*
Belfast

14 Dece’mbér 2017
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Profit and loss account for the year ended 31 December 2016

(All armounts in £ unless othérwise stated)

» Note 2016 2015
Turnover - ‘ 5 T 2,998,800 3,148,800
Gross profit . ' B 2,998,800 3,148,800
Adninistrative expenses ‘ (513,010) (784,869)
Other operating income-/ 670,365 (63,624)
(expense) ;o . )
Operating profit , 6 . 3,156,155 2,300,307
Interest receivable and similar 8 ) 0 o .5,5 I;é,6_64
income
Interest payable and similar 8 (3,541,569) _ (844,693)
expenses .

Net interest (expenses) / income 8 (3,541,569) 4,673,971
(Loss) / Profit before taxation (385,414) . 6,974,278

~_Tax on (loss) / profit 9 (19,608) (1,443,943)
(Loss) / Profit for the-financial (405,022) ‘ 5,530,335
_year .

There: were no other items of comprehensive income therefore no separate:statement of other comprehensive
incorme.is presentéd. .

11 . -




Balance sheet as at 31 December 2016

(All amounts in £ unless otherwise stated)'

Real Estate Wisbech Limited -

Director’s report and financial statements

For thie year ended 31 December 2016

' Note 2016 2015
Fixed assets ' '
Tangible assets 10 0 10,627,340
0 10,627,340
Current assets ,
Stocks 11 230,125 161,801
Debtors 12 15,556,376 11,905,994
Current tangible assets 14 10,343,686 0
Cash at bank and in hand 3,027 3,918
] 26,133,214 12,071,713
Creditors: amounts falling due 15 (28,062,795) (24,223,612)
within one year )
Net current liabilities (1,929,581) (12,151,899)
. Total assets less current (1,929,581) (1,524,559)
liabilities
Net liabilities (1,929,581) (1,524,559)
Capital and reserves
Called up share capital 18 2 2
Profit and loss account 19 (1,929,583) (1,524,561)
Total equity (1,929,581) (1,524,559)

The notes on pages 14 to 29 are an iritegral pait of these financial statements.

The financial statements on pages 11 to 29 were approved by the Board of Director on 14 December 2017 and

signed on its behalf by.

D. Buijze
Director o
Registered nuimber; 06401913

12
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 Statement of changes in equity for the year ended 31 Decembér 2016

{All amounfs in‘£ unless otherwise stated)

Note Called up  Profit and loss Total equity
) . ' share capital . account
" Balance as'at | ' 1819 . . ......2 __ (7,054,896 = (7,054,894) B
January 2015 . - T
Profit for the _ 0 5,530,335 5,530,335
financial year : - L ,
Balance as at 31 18/19 2 (1,524,561) 1(1,524,559)
December 2015 ' , '
Balance at' 1 _ 18/19. 2 (1,524,561) {1,524,559)
January 2016 . : .
Loss for the : : o : 0 (405,022) (405,022)
financial year ) -
“Balanceas at31 ' 18/19 i : 2 (1,929,583) (1,929,581)
December 2016 ' ) .

13
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Notes to the financial statements

(All amounts in £ unless otherwise stated)

1 General Ini formation.

Real Estate Wisbech Limited’s. principal activity i$ to own and manage. a. purpose built. automated frozen
warehouse Jocated in Wisbech. This warehouse and associated fixtures and ﬁttmgs and-equipment .is owned in
conjunction with a fellow group company, Partner Logistics: Wisbech B.V. and is operated by Partner Logistics
Wisbech Limited, a féllow gioup company.

The company is a private company fimited by shares and is incorporated and domiciled in the United Kingdom.
“The address of its registéred office is Unilever Site Corinum Avenue, Barnwood Gloucester, Gloucestershire,
GL4 3BW, :

2 Statement of compliance

‘The individual financijal statements of Real Estate Wisbech Limited have been prepared in compliance with
United ngdom Accounting Standards, including Financial Reporting ¢ Standard. 102, ‘“The Financial Reporting
Standard applicable in the Umted Kingdom and the Republic of Treland’’ (‘““FRS 102”) and the Companies Act.
2006.

3 Summary of significant accounting policies

The principal accounting policies appli€d in the preparation of these financial statements are set outbelow.
These policies have been consistently applied to-all the years presented, unless. otherwise stated: The company
has adopted FRS 102 in these financial statements.

(a) Basis of Préparation
The ﬁnancial‘slatelﬁents have beeq prepared:under the }1isto_ric,a1 cost convention, as modified by the recognition
of certain financial assets and liabitilies measured at fair value, and in accordance with Financial Reporting
Standard 1 02;, the Financial Reporting Standard applicable in the UK and in the Republic of Ireland-and the
Companies Act 2006.

The preparation of financial statements in conformity with FRS 102 requires‘the us¢ of certain critical
accountmg estimates. 1t also requires management 1o exercise its judgement in the process of applying the
comipany’s ‘accounting policies. The areas involving a higher degrée of judgement or complexity, or areas where
assumptions and- es(xmates are significant to the financijal statements.dre disclosed in note 4.

In 2017, the directors have restructured. the business by transferring the trade and assets of Real Estate Wisbech
Limited to Partner Logistics Wisbech Limited on 13 April 2017 and following that, it’s their interition to ‘wind

up Real Estate Wisbech Limited within the next twelve months. Accordingly the going concem basis of
preparation is:no longer appropriate and thése financial stateménts have beeri prepared on a basis other than

going concern. Adjustments have been made to reclassify the fixed dssets as current asséts. No other adjustments.
were.necessary. The principal accounting policies, which have been applied consistently throughout the year, are '
set:out in.note 3. and wheré necéssary, have been updated to include any-policies which are now considered
significant given the presentation of the financial staterents on a basis other than going concern..

Although HemGra Investments 111 B.V, the. company’s.immediate parent undertaking, has confirmed that it will
support the company in not recalling its loan and associated overdue interest for a period of at least twelve
months from the date of approval of these financial statement, it is the director’s intenfion to wind up the
company.

14
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Notes to the financial statements (continued)

3 Summary of significant accounting policies (contmued)
(All amounts in £ unless otherwise stated)

(b) Exemptions for qualifying entities under FRS 102
FRS 102 a]lows a qualifying éntity éertain' disclosuie exemptions.

The company has taken advantage of the following exemptions:
"o the company. has.taken advantage of the exemptlon under FRS 102 paragraph 1. 12(b) from preparing a
statement of cash flows, on the basis that it is a qualifying entity and its parent company, Ice. Cold
"Storage Holding B.V., includes the company's cash flows in-its own consolidated financial statements;
o  from the financial instrument disclosures, required under FRS 102 paragraphs 11.39 to 11.48A and
_paragraphs 1226 to. 12.29, as the mformatlon is provided in the consolidated fihancial statement
disclosures;
e from disclosing the:.company key managenient personnet compensat\on as reqmred by.FRS 102
paragraph 33.7; and
e  from disclosing related party transactions that are wholly owned within the same group under paragraph
33.1A from the provisions-of FRS 102, on the grounds that at 3.1 July 2017 it was a wholly éwned
subsidiary.

() Foreign currency

0] Functional and p}-esentatioh currency !
The company’s functional and presentation c’urrencyié’ the pound sterling,
(i) Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot éxchange rates at the
dates of the transactions.

At.each period end foreign currency monetary items are translated using the.closing rate. Non-monetary 1tems
measured at historical cost are translated using the exchange fateat the-date of the transaction.

Foreign exchange gains and losses resulting from the settlement of transactions and from thie translatiori at
period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are récognised in.
the profit and loss account.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the

profit and loss account within ‘Net interest expense’.- All other foreign exchange gains and losses are presented
in the profit and loss account within ‘Other operating (expense) / income”’.

15
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Notesto the finarcial statements (continued)

"3 Summary of significant accounting policies (continued)
(All amounts in £ unless otherwise stated)

(d) Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable and represents-the amount

receivable for services rendered, net of returns, discounts and rebates allowed by the company and value added
taxes. - ¢

, . ‘ .

The coinpany bases its estimate of returns on historical results, taking into consideration the type of customer,

the type of transaction and the specifics of each arrangement.

Where the consideration receivable in cash or cash equivalents is deferred, and the arrarigement constitutes a
financing transaction, the fair value of the consideration is measured as the present value of all future receipts
using the imputed rate of interest.

The‘company recognises revenue when (a) the significant risks and rewards of ownership have been transferred
to the buyer; (b) the amount of revenue can be. measured reliably; (c) it is probable that future ecénomic benefits
will flow to the entity and (d) when the specific criteria relating to the each of company’s sales channels have
been mef, as described below.

()  Sale ofservices.

Revenue is recognised in the accounting period.in: ‘which the setvices are rendered when the outcome of
contract can be estlmated reliably:

@)  Interest income

Interest income is l'ecogniscd using the effective initerest rate niethod,
(¢) Exceptional items

The company tlassifies ¢éitain one-off charges or credits that have a material impact on ihe company’s. finaricial
results as ‘exceptional items®. These are disclosed separately to provi'de further understanding of the financial
performance of'the company.

(f) Taxation

‘Taxation expénse for the period comprises current and deferred tax recognised in the reporting pefidd. Tax i§
recognised-in the profit and loss.account.

i

Current of deferred taxation assets and liabilities are not discounted.
(i) Current.tax

Current tax-is the amount of income tax payable in respect of the taxable profit foi the year or prior years. Tax is
calculated.on the basis of tax-rates and laws that have been enacted ot substantively ehacted by the period end.
Management periodically evaluates positions.taken in fax returnis with respect to situations in which applicable
tax regulation is subject to interpretation. It éstablishes provisions where appropriate on the basis of amounts

" expected to-be paid to the tax authorities.

(i) Deferredtax
Deferred tax-arises from timing;differences that are differences between taxable pr‘ofits and total income as

stated in the financial statements. These, timing dlfferences arise from tlie iriclusion of income and expenses in
tax assessments in periods different from those in, whlch they are recognised in financial statements.
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Real Estate Wisbech Limited
Director’s report.and financial-statements
For thé:year ended 31 December 2016

Notes to the finaricial staterients (continued)

3 Summary of significant accounting policies (continued)
(All amounts in-£ unless otherwise stated)

(i) Deferred tax (continued)
Deferted tax is recognised on all timing differences at the reporting, date except for certain exceptions. -

Unrelieved tax losses and other deferred tax assets are only recognised when it is probable that they will be.
recovered against the reversal of deferred tax liabilities or other fiiture taxable profits.

Deferred tax is measured using tax rates and laws that Have been enacted or substantively enacted by the period
end and that are expected to apply to the reversal of the timing difference.

() Tangiblé assets

Tangible assets are stated at cost less accumulated depreciation and accuimulated impairment losses. Cost
includes the origirial purchase price, costs directly attributable to bringing the asset to its working condition for
its intended use, dismantling and restoration costs and borrowing costs capitalised. ’

(i) Land & buildings

Land and buildings include freehold, factories and offices. 'Land_andl buivldings are stated at cost less accumulated
.depreciation and accumulated impairment losses.

(it)  Fixtures, fittings, tools and equipment

Fixtijres,' fittings, tools and equipment are stated at cost less accumulated depreciation and accumulated
impairmerit losses.

(iii)  Depreciation and residual values

Land is not depreciated. Depréciation on other assets is calculated, using the straight-line. method, to allocate the
cost to their residual values over their estimated useful lives, as follows:

o Freehold buildings'— over periods up to 30 years

e Plantand machinery - 5 ~ 10-years

e Tools and equipment —5 — 10 years

.

The-assets’ residual values and vseful lives are reviewed, and adjusted, if appropriate, at the end of each
reporting period. The effect of any change is-accounted for prospectively.

(iv) ~ Subsequent additions and major components

Subsequent costs, including major insp‘ections are included in the.assets. carrying amount or recognised as a
separate assef, as appropriate, only when it is probable. that economic benef ts associated with the item will flow,
to the company and the cost can be measured reliably.

The carrying amount.of any replaced component js derecognised. Major components are treated asa separate-
asset where they have significantly different patterns of consumption of.economic benefits and are depréciated
separately over. its useful life.

Repairs, maintenance and minor inspection costs are expensed as incurred.
(v)  Assets in.the course of consiruction

Assets in the course of construction are stated at cost. These assets are not depreciated until it is available for
use.
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~ Real Eslatc Wisbech Limitcd
Director’s report and finuncial statements
For the year ended. 31 December 2016

Notes to the financial statéements (continued)

3 Summary of significant accounting policies (continued)
(All amounts in £ unless otherwise stated)

(vi)  -Derecognition

Tangible assets-are derecognised on disposal or when o future economic benefits are expected. On disposal, the -

difference between the net disposal proceeds and the carrymg ‘amount is recognised in profit-or loss and included
‘in *Other operatmg (losses)/gains™. .

(h) Impairment of non-financial assets
At éach balancé sheet date non-financial assets are assessed fo determine whether there is an indication that the
aséet (or asset’s-cash generating unit) may be impaired. [fthere is such an indication the recoverablé-amount of*
the assct (or asset’s cash-generating unit) is compared to the.carrying amount of the asset (or asset’s cash

_ The tecoverable amount of the asset (or: asset’s cash gener ating unif) is-the higher of the fair value.less.costs to

sell and value in use. Value in-use is defined as the present value of the future ¢ash flows before:interest and tax

" obtairiable as a fesult of the asset’s (or asset’s cash generating unit) continued use. . These cash flows are

discounted using a pre-tax discount rate that represents'the current market risk-free rate and the risks inherent in
the asset.

If the recoverable amount of the asset (or asset’s cash génerating unit) is estimated to be lower than the carrying
amount, the-carrying amount is reduced, to. its recoverable amount. An impairment.loss is recognised in the profit

-and loss account, unless the asset has been revalued when the amaunt is recognised in other comprehensive

income fo the extent of any previously recognised revaluation, Thereafter any éxcess is tecognised inprofit or

loss:

If an impairment loss is subsequently reversed, the carrying amouit of the. asset (or asset’s cash g,eneratmg unit)
is increased to the revised estimate of its recovcrable amount, but only to the extent that:the revised carrying
amount does not exceed ‘the carrying amount that would have beeri deterniined (net of depreciation or
amortisation) had no impairment loss.been récognised in piior periods. A reversal of an impairment loss is
recognised in the profit and.loss account.

@) Stock

Stock are stated at the:Iower-of cost and néet realisable value. Obsolete and slow moving:stock is written off
directly to the Profit and loss account. : g

At the-end of the year thefe is-an inventory of the stock.and the stock:is valued at the lower of cost and net
realisable value. If an item of the stock is impaired, the identified stock is reduced to its selling price less costs to
complete and sell and an iinpairment charge is recognised in the profit and loss account. Where a reversal of the
impairnient is ‘recogniséd the impairment charge is reversed, up to the ongmal impairment loss, and is
recoomsed as a credit in the profit and loss account.

G) . Cash and cash equivalents

Cash and cash eqmvalents includes cash in lnnd or less and bank overdrafts, Bank overdrafis arc. shown within
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Reéal Estate Wisbech Limited
Dircctor’s report and financial statements
For tlie year ended 31 December 2016

Notes to.the financial statéments (continued)

3 Summary of significant accounting po]1c1es (contmued)
(A1l amounts in £ unless otherwise stated)

(k) Provisions and contingencies
(i)  -Provisions

Prowsmns are recognised when the company has 4 present legal or constructive ob]ngatlon as a result of past
events; it is probable that an outfiow of resources will be required. to settle the obligation; and the amount of the
obligation can bé estimated réliably,

Where there.are a number of similar obligations, the likelihood that an outflow will be required in'settlement is.
determined by cornisidering the class of obligations as a whole. A provision is recognised even if the likelihood of
an outflow with respect to any one item included in the same class of obligations. may be small.

In particulai:

(i) Restructuring provisions are recogmsed when the company has a.détailed, formal plan for the restructuring
and has’ raised a valid expectation in.those affected by either starting to implement the plan or announcing its
main features to those affected and therefore has.a legal or constructive obhgatxon to carry out the restructurmg,
and.

(ii)  Provision is‘not made for future operating losses.’

Provisions-are measured at the.present value of the expenditures expected to be req_uired‘té settle the obligation
using a pre-tax rate that reflects cuirent market assessments of the time value of money and the risks specific to-
the obligation. The inicréase in the provision due to passage of time is recognised as a finance cost.

@@ Co'ntind‘ehcics

Contmgent liabilities are not récognised. Contingent liabilities arise as a result.of past events when (i) it is not
probable that there will be an outflow of résources- or that the amount cannot be reliably measured at the
reporting date or (ii) when the existence will be confirmed by the occurrence. or non-occurrence of uncertain
future events not wholly within thé company’s control. Contmgent liabilities are disclosed in the financial
statements unless the probability of ani outflow of resources is reimote.

Contingent assets are not recognised. Contmgent assets are disclosed in the financial statements when an inflow
of economic benefits is probable. :

t
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Real Estate Wisbech Limited
Director’s report and financial statements
For the year ended 31 Décember 2016

Notes to thie financial statéments (continued)

3 Summary of significant accounting policies (continued)
(All amounts in £ unless otherwise stated)

(1) Financial instruments
The company has.chosen to-adopt the Sections- | I'and 12 of FRS 102 in Vr'es,pect'é'fr financial instruments.
(i)  Financial assets

Basic financial assets, including trade and other receivables and.cash and bank balances, are initially recognised
at transaction price, unless the arrangement constitutes a financing transaction, where the transaction is measured
at the-present value of the future receipts discounted at a market rate of interest. :

Such assets-ate subsequently carried at amortised cost using the effective jnterest, méthod.

At the eiid of'each repoiting period financial assets measured at amortised.cost are assessed for objective
evidence of impairment.-If an'asset is impaired the impairment lossis the difference between the carrying
amount and the present value of the estimated cash flows: discounted.at thé asset’s original effective interest rate.
The impairment loss is recognised in-profit or loss.

If there is decrease in the impairment loss arising-from an event octurring after the impairment 'was recognised
the iimpairment is reversed. The reversal is such that the cufrent carryirig aniolint does not excéed what the
carrymg amount would have been had the impairment not previously been recognised. The' 1mpa|rmenl reversal
is recognised in profit or loss.

Other financial assets, including investments.in equity instruments w'l.liqh'are’ hot subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally- the trafisaction price,

Such assets are subsequcntly carried at fair value.and the changes in fair value are recognised in prof it or loss;
except that investments in equity instruments ‘hat are not pubhcally traded.and whose fanr values cannot be
measured reliably are measured at cost less impairment.

‘Financial assets are derecognised wheii (a) the contractual rights to the cash flows from the asset expire orare

settled, or (b) substantially all the risks and rewards of the ownership of the asset are transferred to another party
or (&) control of the asset has been transferred to another party who has the practical ability to unilaterally sell
the assef to an unrelated third palty without imposing’ additional restrictions.

(n) Financial liabilitiés
Basic finangial liabilities, including trade and other payables, bank loans and loans from fellow: group companies
that are classified as debt;, are initjally 1ecogmsed attransaction price, unless. the arrangement constitutes.a

financing transagtion, whére the debt instrument is measured at-the: preserit value of the future receipts

discounted at a market rate’ of 1nterest,

Debt instruments arc subsequently carried at amortised cost, using the effective interest rate method.

Fees paid on the establishment of loan-facilities are:recognised as transaction costs of the-1oan to the extent that it
is probable that'some or all of the facility will be-drawn down., In this case, the fee is deferred until the diaw-
down occurs. To the extent there is no evidence that-it is probable that.some-or all of the facility will be:diawn
down, the fee is capitalised as a pre-payment for liquidity services and amortised over the period of the facilily to
which it relatés.

Trade-payables are obligations to pay for goods or services that have been acqmred in the ordinary course of
business froni suppliers. Accounts payablc are classified as current liabilities if payment is-due within one year
or legs. If not, they are presented. @s non-current.liabilities. Trade payables are recognised initially at transactiori
price and subsequently measured at amortised cost using the-effective inte_res( method.

‘Financial liabilities are derecognised when the llablllty is extinguished, that is when'the contractual obligation is
discharged, cancelled or expires. .
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Real Estate Wisbcch Limited
Director’s report and financial statements
For the year-ended 31 December 2016

Notes to the financidl statements (continued)

3 Summary of significant accounting pO]lCleS (COntmued)
(All amounts in £ unless otherwise stated)

(iif)  Offsetting

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there-is a-
legally enforceable right to set off the recognised amounts.and there is an.intention:to settle on a net basis or to
realise thé asset and-settle the. liability simultaneously.

(m)  Share capital

Ordinary shares are classified as equity. Incremental costs.directly. attributable to the issue of new ordinary -
shares or options are shown in equity as a deduction, net of tax, from the:proceeds.

(n) - Distributions te equity holders

Dividends and other distributions to company’s shareholders aré recognised as a liability in the financial
statements in the'period in which the-dividends and. other distributions are approved by the company’s
shareholders. These amounts are recognised in the statement of changes in equity.

(0) Related pax‘ty transactions

The company discloses transactions with rélated parties' which aré not wholly 6wned with the same group. It
does not disclose transactions with menibers of the same group that are wholly owned.

4 Critical accounting judgements and estimation uncertainty
(All amounts in £ unless otherwise stated)

The. preparation of f nancial statements requires the use-of certain critical accountmg estimates. It als6 requires
management to exercise its judgement in the process of applying the company’s accounting policies. The areas
involving a higher degree of judgement or complexity, or areas where assumptions and estimates are sighificant
to the ﬁnancial stateinents are disclosed below.

‘Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future evénts that are believed to be reasonable. under the circumstances.

@)  Critical judgements inapplying the entity’s accounting policies

There were no critical judgements in applying the company’s accounting policies.

(b)  Critical accounting estimates and assumptions

The. coinpany makes estimates and assumptions concerning the future. The resulting accounting estimates will,
by definition, seldom equal the refated actual results. The estimates and assumptions that have.a significant risk
of causing a matenal adjustment to the carrying amounts of-assets and liabilities within the next financial year
are addressed be]ow

(i) Useful ecoriomic lives of tangible assets '

The annual depreciation charge for tangible assets is sensitive to changes in‘the estimated useful economic lives ;
and residual values of the assets. The useful economic lives and fesidual values are re-assessed annually. They i
are amended when necessary to reflect current estimates, based on technological advancement, future.

investments, economic utilisation and the physical condition of the assets. See note 10 for the carrying amount of
the property plant and equipment, and note 3¢h) for the useful economic lives for each class of assets.
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Real Estatc Wisbech Limited
Dircctor’s-report and financial statements,
For the year ended 31 Dccember 2016

Notes to-the financial stat¢cments (continued)

3 Crifical accounting judgements and estimation uncertainty (continued)
(All amounts.in § unless otherwise stated) .

(i) Impairment of debiors
“The company makes an estimate of the recoverable value of trade and other debtors. When assessing.impairment

of trade and other debtors, management considers factors including, the ageing profile of debtors and historical
experience. See note 12 for the net carrying amount of the.debtor's and associated iinpairment provision.

5 Turnover
(All amounts in £ unless otherwise stated)

) Analysis of tutnover by category:

' . 2016 ‘2015
Other income - ' 2,998,800 3,148,800
4 2,998,800 3,148,800
All income- is derived from sales in.the United Kingdom.
6 Operating profit
(All amounts in £ unless otherwise stated) -
Operating profit is stated after charging / (credi(ihg’):
_ Note 2016 2015
Depreciation of tangible assets, ‘ 10 ' 418,105 307,269
Foreign exchange gains on trade receivables . 67}],365 (63,624)

Tn 2036 the remuneration of the auditors for the normal activities was borne by-a fellow subs:dlary company,
Partner Logistics Wisbech Limited.

In accordance with'SI 2008/489 the company has not disclosed the fees payable to the:company’s auditors for

*‘Other services’ as this information is included in the consolidated financial statements of [ce Cold Storage
Holding B. V.

7  Employees and directors
. (All amounts in £ unless otherwise stated)

Em ployees‘

During the year, the company had no employees.

i)i’rectors |

The director is remune'ri;ted by Ice Cold Storage Holding B:V. (Netherfands). He did nof feceive any

rermuneration for his services to the UK company during the year (2015: nil) and accordingly no recharge is
,made. .
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Real. Estatc Wisbech Limited
Director’s report and financial statements
‘Forthe'year-ended 31 December 2016.

Notes to the financial statements (c'ont‘i'n'uéd)

8 Netinterest (expenses) / income
(All-amouiits in £ unless otherwise stated)

(a)  Interest receivable and similar income

i 2016 2015
Foreign exchange gains loans and cash ) ‘ 0 826,164
Total interest income on financial liaﬁiliﬁ‘eé_ not ' 0 826,164
measured at fair value through profit orloss
Gains on derivative finaricial instrumexts . N 4,692,500
Total interest receivable and similar income -0 5,518,664
(b)‘ Interest payable:and similar expenses
2016 2015
Interest payable on overdrafts and bank loans : (875) (1,131)
Interést payable on other loans . (959,143) - (843,562)
Total interest expense on financial liabilities not . : (960,018) ' (844,693)
measured at fair value through profit or loss : '
_ Foreign exchange losses loans and cash . (2,581,551) 0
Total interest payable and similar expenses : (3,541,569) (844,693)
(6)  Netinterest (expenses) / income
" 2016 2015
Interest receivable and similar income . 0 5,518,664
Interest payable and similar expenses (3;541,569) _ (844,693)
Net interéest (expenses) / income , (3,541,569) . 4,673,971
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Real Estate Wisbech Limited
Diréctor’s repoit and financial statcments
For the ycar ended 31 December 2016

Notes to the financial statements (continued)

9 “Tax on (loss) / profit

(All amounts in £ unless otherwise stated)

(a)  Tax éxpense included in profit or loss

L2016 2015

Current tax:

[—}
o

— UK Corporation tax on (loss)/profits for the financial year
Total] cuirent tax: 0 0
Deferred tax: : :

— Origination and reversal of timing.differences . 50,729 903,460
—Tax losses carried forward : 40 517,596
— Impact of change.ini tax rate . (31,161) 22,887
Total deferred tax , 19,608 1,443,943

Tax on (loss) / profit ' . 19,608 . 1,443,943

,(,b.) - Reconciliation of tax.charge

“Tax assessed for the year is higher (2015: higher) than the staridard rate of corporation-1ax in the UK for the year
ended 31 December 2016 of 20%.(2015: 20.25%). The differ ences are explained below:

4 : 2016 . 2015
(Loss) / Profit before taxation (385,414) . 6,974,278
(Loss) / Profit before taxation roultiplied by the standard rate of1ax (77,083) 1,412,291
in the UK: 0f 20% (2015: 20.25%)

Effects of: A

— Capital allowances in excess of depreciation . . 0 406
~ Utilisation of tax losses ‘ 40 (6,473)
— Other timing differences . ' 0 (14,512)
~ Expenses not deductible for tax purposés 0 . 29,344
—Impact of change in tax.rate (31,161) - 22,887
— Group relief surrendered free.of charge . 127,812 V 4]
Tax on (ioss) / profit . 19,608 1,443,943

()  Taxrate changes

The tax rate for the current year is lower than the prior year due 1o ¢changgs in the. UK Corporanon tax-rate. which
decreased from 21% to 20% from 1 April 2015. .

A leductlon in the UK Corpoxatlon ‘tax rate from 20% to 19% fiom 1 April 2017 was enacted in November 2015.

A further reduction in the rate fo 17% from I April 2020 was enactéd in Septeniber 2016. A rate of 18% is
applied to deferred tax balances.
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Real Estate Wisbech Limited
Dircctot’s réport and financial.statcments.
" Forthe year ended 31 Decembeér 2016

Notes to the financial statements (continued)

10  Tangible assets -

(AH amounts in £ unless otherwise stated)

Freehold land  Buildings Fixtures and Equipment Total
: -fittings - .

At 1 January

2015 :

Cost 1,262,700 7,656,877 3,954,225 128,398 13,002,200
Accumulated 0 (1,364,855) (934,034) (75,971) (2,374,860)
depreciation '

-and

impairment : g , -
Net:book » 1,262,700 16,292,022 3,020,191 52,427 10,627,340
amount

‘Year ended 31,

December

2015

Opening net. 1,262,700 6,292,022 3,020,191 52,427 10,627,340
book amount . -

Additions 0 0 - 126,879 7,572 134,451
Disposals 0 0 0 0 0
Depreciation . 0 (216,854) (188,159) (13,092) (418,105)
charge for the ) i .
year . .
Closing net 1,262,700 6,075,168 2,958,911 46,907 10,343,686
book amount

At 31

December

2016

Cost 1,262,700 - 7,656,877 4,081,104 135,970 13,136,651
Transfer to (1,262,700) . (7,656,877) (4,081,104) (135970)  (13,136,651)
current assets '

(note 14) ]

Accumulated ‘ 0 (1,581,709) (1,122,193) (89,063) . (2,792,965)
depreciation ' .
and

impairment . .

Transfer to 0 1,581,709 1,122,193 89,063 2,792,965
current assets - :

(note 14)

Net book 0 : 0 . 0 0 ) 0
amount . : :

The company’s ultimate customers have a charge over the assets of the company as secunty for continuous
dehvery of storage services in the event of fallure .

'The tangible fixed assets are leased out to fellow subéidiaries of the group under operating ieaSeS.

In 2017, the directors have restructured the business by transferring the trade and assets of Real Estate Wisbech
Limited to Partner Logistics Wisbech Limited and following that, plan to wind up Real Estate Wisbech Limited.
Accordingly the fixed assets have been reclassified to current assets (note 14).
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Real Estate WisScch Limited
Director’s report and financial statements
Forthe ycar ended 31 December 2016

Notes to the financial statements (continued)

11 Stocks
(All amqunts in £ unless otherwise statéd) '
- . ' . 2016 2015
Raw material and consumables ) 230,125 161,801
12 Debtors ‘
(All amounts in' £-uriless otherwise stated)

. . 2016 2015
Amounts.owed by group undertakings _ 15,267,500.. 11 ,576,_562
Taxation aibd social security ’ 0 6,949
‘Deferred tax assets i T 186,370 205,978
Prepayments.and ‘accrued income. - 102,506 116,505

: ) 15,556,376 11,905,994

Debtors includes £nil (2015: £ 205,978) falling due after more than one year.

Amounts owed by group undertakings aie unsecured, interest free, have no fixed date of repayment.and are
repayable on démand. '

13 Deferred tax assets .
(Ali-amounts'in £ unless otherwise stated)

The company had the following defén'ed tax receivables during the-year:

Deferred tax Total

AL 1 January 2016 (205,078) (205,978)

. Additions dealt with in profit or loss 19,608 19,608 .
At 31 December 2016 (186,370) (186,370)

Deferred tax
‘The deferred tax consists.of the following deferred tax receivables (assets):
- 2016 2015

Capital allowances in.excess of depreciation , 305,739 286,167

- Tax losses carried forward (492,109) (492,145)

Total provision . ' (186,370) {205,978)

The. amount of uniused tax losses is £ 2,733,938.
" The ammount of £ nil (201 5:.nil) of the dgfen‘ed'tax can be classified as longer thai one year.
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Real Estate Wisbech Limited
Dircector’s report.and financial statements.

Notés.to the financial statements -_(continued')

14 Current tangible assets
(All amounts in £ unless otherwise stated)

For the ycarendéd 31 Décember 2016

2016 2015

Fréehold land 1,262,700 - 0.
Buildings - 6,075,168 0
Fixtures and ﬁttmgs 2,958,911 0
Equipment 46,907 0
10,343,686 0

In 2017, the directors have restructured the business by tr ansférring the trade and assets of Real Estate Wisbech
Limited to Partner Logistics Wisbech Limited .and following that, plan to wind up Real Estate Wisbech Limited.

Accordingly the fixed assets have been reclassifiéd to current assets.

15 Creditors: amounts falling due within one year

(All amounts:in £ unless otherwise. stated)

2016 2015.
‘Bank.loans and overdrafts 0 0
" Loans from group companies 9,937,450 8,566,828
Trade creditors 39,478 88,252
Amounts owed to group undertakings 17,993,892 15,477,309
Accruals and deferred income 91,975 91,223
28,062,795 24,223,612
Amounts dug to group undertakmgs are unsecured, interest free, have no fixed date of repayment and are
repayable-on demand.
16 Loans and other borrowings
(All.amounts in £ unless otherwise:stated)
2016 2015
Overdraft 0 0
Amount drawn down on group credit facility 9,937,450 8,566,828
: 9,937,450 8,566,828

Loans from group companies are from HemGra Investments I1I B.V. These loans are unsecured and have no
fixed repayment date. The interest is baséd on 3 mionth Euribor with a mark-up of 5%, and minimum interest rate

per year of 10%.

In 2017, the directors have restructured the business by transferring the trade and assets of Real Estate Wisbech
Limited to Partner Logistics Wisbech Limited and following that, plan to wind up Real Estate Wisbech Limited.

The loan wil be settled by the purchaser.
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Real Estate Wisbech Limited
Director’s report and financial statements
For the year ended 31 December 2016

Notes to the financial statements (continued)

17  Financial instruments
(All amounts in £ unless otherwise stated)

The company has the following financial instruments:

Note .~ 2006 2015

Financial assets that are debt instruments
measured at amortised cost
- Amounts owed by group undertakings 12 15,267,500 11,576,562
- Other receivables 12 0 6,949
- Accrued income : 12 102,506 ' 116,505
] 15,370,006 11,700,016
Financial labilities measured at amortised :
cost
- Bank loans and overdrafts 14/15 0 0
- Loans from group companies 14/15 9,937,450 8,566,828
- Trade creditors 14 39,478 88,252
- Amounts owed to group undertakings 14 17,993,892 15,477,309
. 27,970,820 24,132,389
18  Called up share capital
Ordinary shares-of £1 each
: _ : 2016 2016
Allotted and fully paid , ) No. £
At 1 January 5 : » 2 2
Issued during the year- ' 0 0
2

" At 31 December e ' 2

There is a single c]ass of ordinary shares. There are no resmctlons on the distribution of dividends and the
repayment of capital.

19  Profit and loss account

(All amounts in £ unless otherwise stated)
Profit and loss

account
At 1 January 2016 . . (1,524,561)
Loss for the financial year (405,022)
At 31 December 2016 ' ‘ (1,929,583)

20 Contingent liabilities

"Real Estate Wisbech Limited entered a joiht guarantee on a € 32,200,000 loan with ABN Amro Bank on behalf
- of Partner Logistics Wisbech B.V. originally in March 2009, amended and restated in September 2015 into a
loan of £ 16,719,500 and a credit facility of € 7,000,000. The loan is subject to a range of financial covenants.
The current amount outstanding on this loan, as at the date of signing these financial statements,

is £ 12,785,500 (2015: £15,736,000): '

In 2017, the directors have restructured the business by transferring the trade and assets of Real Estate Wisbech
Limited to Partner Logistics Wisbech Limited and following that, plan to wind up Real Estate Wisbech Limited.
All liabilities and obligations as guarantor to the Bank in accordence with the terms of the Amendment and
Restatement Agreement will be settled by the purchaser.
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21 Related party transactions

The company is exempt from disclosing other related party transactions as they are with other companies that are
wholly owned within.the Group.

22 Controlling parties
' The.immedi_z_ite pércnt undertaking is HemGra Investments III B.V., a company ihcorpo‘ra;ed in Holland.

In 2017, the directors have restructured the business by transfetring the trade and assets of Real Estate Wisbech
Limited to Partner Logistics Wisbech Limited and following that, plan to wind up Réal Estate Wisbech Limited.
The immediate parent of Partner Logistics Wisbech Limited is HérGra Exploitation B.V., a company
incorporated in Holland.

The smallest group into which the company is consolidated is Parther Logistics Investrnent B.V., incorporated in
Holland. Copies of these financial statements may be obtained ﬁom

Partner Logistics Investment B.V.
.Blankenweg 2

4612 RC Bergen op Zoom.

PO Box 18001

4601 ZA Bergen op Zoom
.Holiand

The ultimate parent undertal\mg and largest group to consolidate thése financial statements is Ic€ Cold Storage
Holding B.V., incorporated in Holland . Copies.of the Ice Cold Storage Holding B.V. consolidated financial
statements can be obtained from:

Ice Cold Storage Holding B.V.
Blankenweg 2

_ 4612 RC Bergen op Zoom

PO Box 18001

4601 ZA Bergen op. Zoom
Holland.

The ultimate-controlling partyis Ice Cold Storage Holding B.V.

23 Events after the end of the reporting petiod
Reéal Estate. Wisbech Limited continued to rent their warehouse-to Partner Logistics Wisbech Limit‘éd up until 31
March 2017. Partner Logistics Wisbech B.V. completed the transfer of the trade and assets from Real Estate

Wisbech Limited to; Partner Logistics Wisbech lelted on 13 April.2017 and it is the Directors' intention to
wind- up the company during 2017. :
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