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THE GREATER LONDON FINANCE COMPANY LIMITED .

STRATEGIC REPORT
- FOR THE YEAR ENDED 30 APRIL 2017

Principal : aotivities

The principal actlvmes of the Company are property development investment in property businesses and the
- provision of property related ﬂnance :

Busmess review

There was a loss for the year after taxation amounting to £10,000 (2016: £97,000_loss). The Directors do not

recommend the payment of a dividend (2016: £261,000) leaving a deficit of £10 000 to be transferred from
reserves (2016: £358 000 transferred from reserves). :

The Directors are contmua!ly loaking for other residential property opportunltles and enwsage a satisfactory
level of actlwty for the forthcomlng year.

Gomg concern

The financial statements have been prepared on the going concern basis as Currie Motors Limited, a Company
under common control, has indicated its intention to provide financial support to enable the Company to.
continue its serwces and meet its obligations as they fall due.

This report was approved by the board on 10 August 2017 and signed on its behalf.

_ GRBPitzer
Director
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THE GREATER LONDON FINANCE COMPANY LIMITED

‘ L DIRECTORS' REPORT
" FOR THE YEAR ENDED 30 APRIL 2017

The Directors presént their report and the financial statements for the year ended 30 April 2017.

Directors
The Directors who served during the year were:’

N Z Boutros (resigned 30 June 2016)
J M Jaffe

- D J Murray

. GR B Pitzer

Results and dividends A
"The loss for the year, after taxation, amounted to £10,000 (2016: £97,000 loss).
The Directors do not recommend payment of a dividend (2016: £261 per share).

Directors' responsibilities statement

The Dlrectors are responsible for preparing the Strategic Report, the Dlrectors Report and the financial -
statements-in accordance W|th applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law the
Directors have elected to prepare the financial statements in accordance with United Kingdom Generally '
Accepted Accounting Practice (United Kingdom Accounting Standards) and applicable law, including FRS 102
‘The Financial Reporting Standard applicable in the UK and Republic of Ireland'. Under Company law the

Directors must not approve the financial statements unless they are satisfied that they give a true and fair view

of the state of affairs and profit or loss of the Company for that period. In preparing these financial statements,
the Directors are required to: .

4 L
. select suitable accounting policies and then apply them consistently;

. make Judgements and accountlng estlmates that are reasonable and prudent;

K state whether applicable UK Accounting Standards have been followed, subject to any material

departures disclosed and explained in the fi nanmal statements;

. : 'prepare the financial statements on the going ‘concern basis unless it is inappropriate to presume that the
Company will continue in business. : -

“The Directors 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 the financial position of the
Company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the
preventlon and. detectlon of fraud and other |rregular|t|es

Disclosure of information to audltors
The Directors confirm that: . A . (

. so far as the Director is aware, there is no relevant audlt mformatlon of which the Company's auditors is
unaware; and

. the Dlrector have taken all the steps that they ought to have been taken as Directors in order to make
' themselves aware of any relevant audit mformatlon and to establish that the Company's auditors is aware
of that |nformat|on :
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THE GREATER LONDO_N FINANCE COMPANY LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 30 APRIL 2017

Auditors -

The auditors, Grant Thornton UK LLP, will be proposed for reappomtment in accordance with section 485 of the
Companies Act 2006.

This report was approved by the board on 10 August 2017 and sugned on its behalf.

GR B Pitzer %‘/

Director’ -
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- THE GREATER LONDON FINANCE COMPANY LIMITED

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE GREATER LONDON FINANCE
COMPANY LIMITED .

We have audited the financial statements of The Greater London Finance Company Limited for the year ended
30 April 2017, which comprise the Statement of Comprehensive Income, the Statement of Financial position,
the Statement of Changes in Equity and the related notes. The financial reporting framework that has been -
applied in their preparation is applicable law and United Kingdom Accounting Standards (United Kingdom

Generally Accepted Accounting Practice), including FRS102 The Financial Reporting Standard appllcable in the
UK and Republlc of Ireland.

This report is made solely to the Company's members asa body, in accordance with'Chapter 3 of Part 16 of
the Companies Act 2006. Our audit work has been undertaken so that we might state to the Company's
members those matters we are required to state to them in an Auditors' Report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company
and the Company s members as a body, for our audlt work, for this report, or for the opinions we have formed

Respective responsrbllltles of Directors and auditor

~ As explained more fully in the statement of Directors' responsibilities statement on page 2, the Directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair

~ view. Our responsibility is to audit and express an opinion on the financial statements in accordance with

applicable law and International Standards on Auditing (UK and Ireland). Those standards require us to comply
with the Auditing Pract|ces Board's Ethical Standards for Auditors.

Scope of the audit of the financial statements

A description of the scope of an audit of financial statements is provided on the Financial Reporting Council's
website' at www.frc.org.uk/auditscopeukprivate.

Opinion on financial statements

In our opinion the financial statements:

. give a true and fair view of the state of the Company s affairs as at 30 April 2017 and of its loss for the

year then ended,;
) have been properly prepared in accordance with United Kingdom Generally Accepted Accounting

Practice; and

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

Opinion on other matters prescribed by the Companies Act 2006

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

o the information given in the Strategic Report and Directors' Report for. the financial year which the
financial statements are prepared is consistent with the financial statements.
o the Strategic Report and Directors’ Report has been prepared in 'accordance with-applicable legal

requirements.

Matter on which we are required to report under the Companies Act 2006

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 any material misstatements in the Strategic Report and Directors' Report.
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THE GREATER LONDON FINANCE COMPANY LIMITED

{

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE GREATER LONDON FINANCE
COMPANY LIMITED :

Matters on Whlch‘ we are reqt'ured to report by exception

We have nothing to report in, respect of the following matters where the Compames Act 2006 requires us to
report to you if, in our opinion: .

T e . adequate accounting records have not been kept, or returns adequate for our audit have not been
received from branches not visited by us; or .
. the financial statements are not in agreement with the accounting records and returns; or
. certain disclosures of Directors‘_remunerétion specified byAIaw are not made; or
e we have not received all the information and explanations we require for our audit.

Great Thewon UL
' Gary Jones (Senior Statutory Auditor)

for and on behalf of
Grant Thornton UK LLP

Chartered Accountants & Statutory Auditor
London

- 10 August 2017 .

N\
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' THE GREATER LONDON FINANCE COMPANY LIMITED

-

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 APRIL 2017’

' 2017 2016
Note £000 £000
Turnover S R - 4 3,330 4,108
Cost of sales (2,843) "(3,180)
Gross profit 487 928
Administrative expenses” (410) (1,018)
Exceptional administrative expenses ‘- 99
Operating profit ' - 5 77 9
Interest payable and expenses . . : 7 (112) (99) -
Loss before tax | | (38)  (90)
Taxonloss - o v 8 25 “ ()
Loss for the financial year (10) (97)
Total comprehensive income for the year 4 - (10) (97)

The notes on pages 10 toi_1 9 form part of these financial statements.
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THE GREATER LONDON FINANCE COMPANY LIMITED -
REGISTERED NUMBER:02810116

STATEMENT OF FINANCIAL POSITION

AS AT 30 APRIL 2017
: 12017 2016
- Note . £000 . £000 .
Fixed assets :
Investments : L 10 2,153 1,915
: 2,153 1,915
Current assets T
Stocks : ' S 11 2,791 2,467
Debtors: amounts falling due within one year 12 9 .7
__Cashatbankandinhand o o . 13~ 110 - 48
. o , 2,910 2,522
Creditors: 'anﬁounts falling due within one year , 14 : (32) , (59)
Net current assets ‘ ' o 4 | : 2,878 - 2463
Total assets less current liabilities . . : ' ) A. . 5,031 4,378
Creditors: amounts falling due after more than one year : ‘ (5,112) ‘ (4,449))
Net liabilities A - o _ ; o . (81) (71') :
Capital and reserves
Called up share capital , - 4 ' 15 ' 1 1
Profit and loss account o . 16 (82). (72)
(81) (71)

The financial statements were approved and authorised for issue by the board and Were signed-on its behalf on
10 August 2017. ' o ‘

GR B Pitzer
Director

The notes on pages 10 to 19 form part of these ﬁnéncial sté_tements'. o

2
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THE GREATER LONDON FINANCE COMPANY LIMITED

, S'i'ATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 APRIL 2017 -

Calledup  Profit and

share capital loss account Total equity
£000 - £000 £000
At 1 May 2016 . | T (72) (71)
Comprehensive income for the year .
Loss for the year - ' (10) (10)
Total comprehensive income for the yéar - ' . (10) (10)
Tot’al transactions with owners - - -
At 30 April 2017, ‘ ‘ v ‘ 1 (82) (81)

Thé notes on pages 10 to 19 forrh part of these ﬁnan'cial‘stétements.



THE GREATER LONDON FINANCE COMPANY LIMITED .

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 APRIL 2016

Called up  Profit and

Total equity

.share capital loss account

£000 £000 £000
At1May2015 - | - 1 . 286 287
Comprehensive income for the year .
Loss for the year - ' - (97) (97)
Total Cdmprehensive income for the year - , - (97) (97)
Dividends: Equity capital - (261) (261)
Total transactions with owners - , - (261) (261)
At 30 April 2016 ' : Co : 1 (72) (7'1)

The notes on pages 10 to 19 form part of these financial s_tatemeﬁts.
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THE GREATER LONDON FINANCE COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2017

1.

General information

The Greater London Finance Company Limited is limited liability company incorporated in England. The
Company's reglstered office is 161 Chertsey Road, Twmkenham ‘Middlesex, TW1 1ER..

Accountmg policies

2.1

2.2

23

24

2,5

Basis of preparation of financial statements

The financial statements have been prepated' under the historical cost cont/ention and in accordance
with Financial Reporting Standard 102, the Financial Reportmg Standard applicable. in the UK and
the Republlc of Ireland and the Companles Act 2006.

The preparatlon of fmancnal statements in compllance W|th FRS 102 requires the use of certain
critical .accounting estimates. It also requires management to exercise judgement in applylng the
Company's accountmg policies (see note 3).

,The following principal accounting policies have been applied:

Financial reporting standard 102 - reduced disclosure exemptions

.The Company has taken advantage of the following disclosure exemptions in preparing these

financial statements, as permitted by the FRS 102 "The Financial Reporting Standard apphcable in
the UK and Republic of Ireland": : .

. the requirements of Section 7 Stateméent of Cash Flows;

. the requirements of Section 3 Financial Statement Presentation paragraph 3.17(d);
. the requirements of Section 33 Related Party Disclosures paragraph 33.7.

This information is included in the consolidated financial statements of Currie Motors Limited as at
30 April 2017 and these financial statements may be obtained from Compames House.

Gomg concern

The financial statements have been prepared on the going concern basis as Currie Motors Limited,
a Company under common control, has indicated its intention to provide financial support to enable

.the Company to continue its services and meet its obligations as they fall due.

Turnover

Turnover includes interest and associated fees due on the provision on property related finance and

" proceeds from the sale of trading properties.

Valuation of investments

Investments are. carried- at their historical cost. Profit from the sale of investments is recognised
within other operating income.
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THE GREATER LONDON FINANCE COMPANY.LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAB ENDED 30 APRIL 2017

Accounting policies (continued)

2.6

2.7

2.8

29

Stocks

Stocks are stated at the lower of cost and net realisable value, being the estlmated selling price less
costs to complete and sell. Cost is based on the cost of purchase on a first in, first out basis. Work in
progress-and finished-goods include labour and attributable overheads.

At each reporting date, stocks are assessed for impairment. If stock is impaired, the carrying amount

is.reduced to its selling price less costs to complete and sell. The impairment loss is recognised
immediately in the Statement of Comprehensive Income.

Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are

measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method, less any impairment.

Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty 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 convertuble to
known amounts of cash with insignificant risk of change in value.

Financial instruments

The Company only enters into basic financial instruments transactions that result in the recognition
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.
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THE GREATER LONDON FINANCE COMPANY LIMITED

. NOTES TO THE FINANCIAL STATEMENTS
- FOR THE YEAR ENDED 30 APRIL 2017

2,

Accounting policies (continued)

2.10 Financial liabilities

Financial liabilities and equity are classified according to the substance of the financial instrument's
contractual obligations, rather than the financial instrument's legal form.

Financial liabilities within the scope-of IAS 39 are initially classified as financial liabilities at fair value
through profit or loss, loans and borrowings, or as derivatives desrgnated as hedging instruments-in

- an effective hedge, as approprrate

The Group determines. the classrﬁcation of its financial liabilities at initial recognition. All financial
liabilities are recognised initially at fair value and in the case of loans and.borrowings, plus directly

attributable transaction costs. .

Subsequently, the measurement of financial liabilities depends on their classification as follows:

Interest bearing loans and borrowings

Obligations for loans and borrowings are re‘cognised when the Group becomes party to the related

contracts and are measured initially at the fair value of consideration received less directly
attributable transaction costs.

After initial recognition, interest bearing loans and borrowings are subsequently measured at
amortised cost using the effective interest method.

Gains and losses arising on the repurchase, settlement or otherwise cancellation of liabilities are
recognised respectively in finance revenue and finance cost.

2.11 Finance costs

Finance costs are charged to the Statement of Comprehensrve Income over the term of the debt

using the effective interest method so that the amount charged is at a constant rate on the carrying

amount. Issue costs are initially recognised as a reduction in the proceeds of the associated capital
instrument..

2.12 Dividends

Equrty dividends are recognised ‘when they become legally payable Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at

‘an annual general meeting. Dividends on shares recognrsed as liabilities are recognlsed as
_expenses and classified within interest payable.

2.13 Borrowing costs

1]

All borrowing costs are recognised in the Statement of Comprehensive Income in the year in which

- they are incurred.
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THE GREATER LONDON FINANCE COMPANY LIMITED - -

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2017

o2

An analysis of turnover by class of business is as follows:

)

Accounting policies (continued)

.2.14 Taxation ‘

Tax is recognised in the Statement of Comprehensive Income, except for a charge attributable to an
item of income and expense recognised as other comprehensive income or to an item recognised
directly in equity is also recognised in other comprehensive iricome or directly in equity respectively. -

The current income tax chérge7is calculated on the basis of tax rates and laws that have been

enacted or substantively enacted by the reportmg date in the countries where the Company operates
and generates income.

Deferred tax balances are recognised in respect of éll timing differences that have originated but not
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
be recovered against the reversal of deferred tax liabilities or other future taxable profits; and
) Any deferred tax balances are reversed if and when all condltlons for retalnmg associated tax

allowances have been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of .
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 the
fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is

determined using tax rates and laws that have been enacted or substantlvely enacted by the
reporting date. -

Judgements in applying accounting policies and key sources of estimation uncertainty

No critical judgemen'ts were made in forming these financial statements.

Turnover

2017 2016

£000 £000

Sale of trading properties o o 3,313 3,966
Rental income . , 1 Y4
Interest receivable ' o ‘ 16 85
" 3,330 4,108

All turnover arose within the United Kingdom.
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THE GREATER LONDON FINANCE COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2017

Operating profit

The operafing profit is stated after charging:

Fees payable to the Company's auditor and its associates for the audit of
the Company's annual financial statements

Directors’' remuneration
1 -

Directors’ emoluments

Interest payable and similar charges

Group interést payable to group undertakings

" Taxation

Corporation tax

Current tax on (Iloss) / profit for the year

Total current tax

2017 2016
£000 © £000
2 2
2017 2016
£000 £000 -
21 14
21 14
2017 2016
£000 £000
112 99
112 99
- 2017 2016
£000 . £000
(25) 7
(25) 7
(25) 7
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THE GREATER LONDON FINANCE COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 APRIL 2017

Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year'is lower than (2016 - higher than) the standard rate of corboration tax in the
UK of 19% (2016 - 20%). The differences are explained below:

2017 - 2016
£000 - £000
Loss.on ordinary activities before tax o ' o o - (35) ©(90)
Loss on ordinary activities multiplied by standard rate of corporétion tax in , '
the UK of 19% (2016 - 20%) _ : Co 7 . (18) -
Effects of: ' '
Adjustments to tax charge in respect of prior periods - 7
Group relief - : ' . ' : (18) 18
Total tax charge for the year . ’ ! - (25) 7
~ Factors that may affect future tax chafges
' There were nb factors that may affect future tax charges.
“Dividends
2017 : 2016
_ . . E000 £000
' Dividend paid of £261 per ordinary share ‘_ L ’ - . 261

- 261
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THE GREATER LONDON FINANCE COMPANY LIMITED

ANOTES TO THE FINANCIAL STATEMENTS'
FOR THE YEAR ENDED 30 APRIL 2017

10.

Fixed asset investments

Cost or valuation
At 1 May 2016
Additions

At 30 April 2017

Net book value

At 30 April 2017

At 30 April 2016

Other fixed
asset
investments

£000

1,915
238

2,153

2,153

1,915~

The additions in the year relate to a £173,000 investment in PSPF 6000 LLP and a £65,000 investment in

PSPF 7000 LLP. Both Company's are primarily involved in property related activities.

As at 30 April 2017 the company had more than iO% of the allotted share capital of the following: -

Name: Flexinet Limited

Percentage holdlng 24% .

Country of incorporation: England and Wales
Class of share: Ordinary :
Total issued share capital: £1,000

Name: Cheval Bridging Finance Limite'd.
Percentage holding: 24%

"~ Country of incorporation: England and Wales

Class of share: Ordinary
Total issued share capital: £100
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THE GREATER LONDON FINANCE COMPANY LIMITED

' NOTES TO THE FINANCIAL STATEMENTS |
"FOR THE YEAR ENDED 30 APRIL 2017

1.

12.

- 13.

14.

Stocks

2017

2016
- £000 £000
Property trading stock 2,791 2,467
2,791 . 2,467
Debtors '
2017 2016
£000 £000
Trade debtors, 2 4
Other debtors 7
'~ 9 7
Cash and cash equivalents A
2017 2016
£000 . £000
Cash at bank and in hand 110 48
110 48
Creditors: Amounts faIinng due Within one year .
2017 - 2016
£000 - £000
VTrade creditors 3 ‘ 59
Amounts owed to associates: 28 -
Other creditors 1 .. -
32 59

Page 17~



THE GREATER LONDON FINANCE COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMEANTS'
FOR THE YEAR ENDED 30 APRIL 2017

-15.

16.

17.
18. .

19.

. Related party transactions

Share capital

2017 2016

£0_00 - £000
Shares classmed as equity
Authorised, allotted, called up and fully paid ‘
1,000 ordinary shares shares of £1 each - : o 1. o1

Reserves

Profit and loss account

Includes all current and prior year retained profits and losses. -

: Contingent liabilities

The Company had no contingent liabilities at 30 April 2017 or 30 April 2016.

Capital commitments

The Company had no capital commitments at 30 April 2017 or 30 Abril 2016. o

~

» The Company has an outstanding loan balance of £5,112,117 (2016: £4,450,000) due to Currie Motors

Limited, the Company's immediate parent-undertaking. This loan bears interest at 2% above the UK base
rate. The interest payable in the year was £112,000 (2016: £98,000). -

Management charges of £405 000 (2016: £1,054,000) were applied by Currie Motors Limited.

Currie Motors lelted is the Company's controllmg related party by virtue of |ts majorlty shareholding in
share capltal of the Company

. The ultimate controlling reIated party of the Company is Curfin (Netherlands Antilles) B.V. as a result of its

interest in 98% of the share capital of Currie Motors Limited.

" . As a wholly owned subsidiary of Currie Motors Limited, the Company is exempt for the requiremenvts of

Financial Reporting Standard 102 to disclose transactions with other members of the group. Currie
Motors Limited prepares consolidated flnam:lal statements that are publicly available.

There are no other related party transactions. .
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" THE GREATER LONDON FINANCE COMPANY LIMITED -

. NOTES TO THE FINANCIAL STATEMENTS .
FOR THE YEAR ENDED 30 APRIL 2017

. 20.

NG

Controlling party

‘The Directors consider that the ultimate parent undertaking and ultimate controlling related party of this

company is Curfin (Netherlands Antilles) B.V., incorporated in Curacao with the. registered address
being: Kaya Rlchard J. Beaujon Z/N, Curacao P.O Box 837.

- The smallest and largest group that prepare consohdated f nancial statements that include this company

is the group headed by Curfin (Netherlands Antilles) B.V.
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