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ABBEY GARAGE (SOUTH WEST} LIMITED

(Registration number: 01336003)
Balance Sheet as at 31 December 2020

Fixed assets
Tangible assets
Investments

Current assets
Stocks

Debtors
Cash at bank and in hand

Creditors: Amounts falling due within one year
Net current assets

Total assets less current liabilities

Creditors: Amounts falling due after more than one year

Provisions for liabilities
Deferred tax liabilities

Net assets

Capital and reserves
Called up share capital
Capital redemption reserve
Property revaluation reserve
Investment fair value reserve
Profit and loss account

Total equity

1Sy In

1Co 1~

Note

2020 2019
£ £
793,111 793,882
477,902 486,292
1,271,013 1,280,174
464,807 479,308
180,331 290,980
315 315
545,453 770,603
(269,688) (383,678)
375,765 386,925
1,646,778 1,667,099
(288,475) (310,525)
(133,860) (135,408)
1,224,443 1,221,166
100 100
49,900 49,900
463,261 463,261
326,402 333,292
384,780 374,613
1,224,443 1,221,166

For the financial year ending 31 December 2020 the company was entifled to exemption from audit under section 477

of the Companies Act 2006 relating to small companies.

Directors' responsibilities:

accordance with section 476; and

accounting records and the preparation of accounts.

The members have not required the company to obtain an audit of its accounts for the year in question in

The directors acknowledge their responsibilities for complying with the requirements of the Act with respect to

These financial statements have been prepared and delivered in accordance with the special provisions relating to
companies subject to the small companies regime within Part 15 of the Companies Act 2006. The option not to file the

profit and loss account and directors’ report has been taken.
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ABBEY GARAGE (SOUTH WEST} LIMITED

(Registration number: 01336003)
Balance Sheet as at 31 December 2020

Approved and authorised by the Board on 30 June 2021 and signed on its behalf by:

L Winterson
Director
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ABBEY GARAGE (SOUTH WEST} LIMITED

Notes to the Unaudited Financial Statements
for the Year Ended 31 December 2020

1 General information

The company is a private company limited by share capital, incorporated in England.

The address of its registered office is:
189 High Street

Street

Somerset

BA16 ONE

United Kingdom

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
pclicies have been consistently applied to all the years presented, unless otherwise stated.

Statement of compliance

The financial statements have been prepared in accordance with Financial Reporting Standard 102 Section 1A - 'The
Financial Reporting Standard applicable in the UK and Republic of Ireland’ and the Companies Act 20086.

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.

These financial statements are presented in Sterling (£).

Group accounts not prepared

The company is part of a small group. The company has taken advantage of the exemption provided by Section 398
of the Companies Act 2006 and has not prepared group accounts.

Turnover recognition

Turnover comprises the fair value of the consideration received or receivable for the sale of goods and provision of
services in the ordinary course of the company’s activities. Turnover is shown net of sales/value added tax, returns,
rebates and discounts, Turnover is recognised when the goods are physically delivered to the customer and services
are fully completed.

The company recognises revenue when:

The amount of revenue can be reliably measured,

it is probable that future economic benefits will flow to the entity;

and specific criteria have been met for each of the company's activities.

Government grants

Government grants are recognised under the accruals model resulting in income being recognised on a systematic
basis over the period in which the related costs are incurred for which the grant is compensating. The income from the
scheme Is recognised as other operating income in the profit and loss and timing differences presented as other
debtors or deferred income within the balance sheet.
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ABBEY GARAGE (SOUTH WEST} LIMITED

Notes to the Unaudited Financial Statements
for the Year Ended 31 December 2020

Tax

The tax expense for the period comprises current and deferred tax. Tax is recognised in the profit and loss account,
except that a change attributable to an item of income or expense recognised as other comprehensive income is also
recognised directly in other comprehensive income.

The current tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the reporting date in the countries where the company operates and generates taxable income.

Deferred income tax is recognised on timing differences arising between the tax bases of assets and liabilities and
their carrying amounts in the financial statements and on unused tax losses or tax credits in the company. Deferred
income tax is determined using tax rates and laws that have been enacted or substantively enacted by the reporting
date.

The carrying amount of deferred tax assets are reviewed at each reporting date and a valuation allowance is set up
against deferred tax assets so that the net carrying amount equals the highest amount that is more likely than not to
be recovered based on current or future taxable profit.

Deferred tax liabilities are presented within provisions for liabilities on the balance sheet.

Deferred tax assets and deferred tax liabilities are offset, only where there is a legally enforceable right to offset
current tax assets and liabilities and the deferred tax assets and liabilities relate to income taxes by the same authority
to either the same taxable entity or different taxable entities which intend either to settle current tax liabilities and
assets on a net basis, or to realise the assets and settle the liabilities simultaneously.

Tangible assets

Freehold land and buildings are carried at revaluation, derived by the open market value considered by the directors.
Revaluation is carried out annually.

Tangible assets, other than freeheld land and buildings, are stated at cost, less accumulated depreciation and
accumulated impairment losses. The cost of tangible assets includes directly attributable incremental costs incurred in
their acquisition and installation.

Depreciation of tangible assets

Depreciation is charged so as to write off the cost or valuation of assets, less their residual value, over their estimated
useful lives, as follows:

Asset class Depreciation method and rate
Freehold land and buildings 50 years straight line
Plant and machinery 10% reducing balance

10% reducing balance/ 10-33.3% straight

Furniture, fittings and equipment line

Business combinations

Business combinations are accounted for using the purchase methed. The consideration for each acquisition is
measured at the aggregate of the fair values at acquisition date of assets given, liabilities incurred or assumed, and
equity instruments issued by the group in exchange for control of the acquired, plus any costs directly attributable to
the business combination. When a business combination agreement provides for an adjustment to the cost of the
combination contingent on future events, the group includes the estimated amount of that adjustment in the cost of the
combination at the acquisition date if the adjustment is probable and can be measured reliably.
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ABBEY GARAGE (SOUTH WEST} LIMITED

Notes to the Unaudited Financial Statements
for the Year Ended 31 December 2020

Investments

Investments in equity shares which are not publicly traded are valued at fair value being the amount of the underlying
net assets of the fixed asset investments, any changes in fair value are recognised in other comprehensive income,
valuation decreases will be recognised through the fair value reserve to the extent that they are reversing a valuation
increase and recognised in the profit and loss once the decrease exceeds the fair value reserve.

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.

Debtors

Trade debtors are amounts due from customers for merchandise sold or services performed in the ordinary course of
business.

Trade debtors are recognised initially at the transaction price. They are subsequently measured at amortised cost
using the effective interest method, less provision for impairment. A provision for the impairment of trade debtors is
established when there is objective evidence that the company will not be able to collect all amounts due according to
the original terms of the receivables.

Stocks

Other stocks comprise of car stock and are stated at the lower of cost and estimated selling price less costs to
complete and sell. At each reporting date, other stocks are assessed for impairment. If stocks are impaired, the
carrying amount is reduced to its selling price less costs to complete and sell; the impairment loss is recognised
immediately in profit or loss.

Raw materials and consumable stock are stated at the lower of cost or estimated selling price less costs to complete
and sell. Cost is determined using the first-in, first-out (FIFO) method.

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 liahilities if the company does not have an
uncenditional right, at the end of the reporting pericd, 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 subsequently measured at amortised cost using
the effective interest method.
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ABBEY GARAGE (SOUTH WEST} LIMITED

Notes to the Unaudited Financial Statements
for the Year Ended 31 December 2020

Borrowings

Interest-bearing borrowings are initially recorded at fair value, net of transaction costs. Interest-bearing borrowings are
subsequently carried at amcrtised cost, with the difference between the proceeds, net of transaction costs, and the
amount due on redemption being recognised as a charge to the Profit and Loss Account over the period of the
relevant borrowing.

Interest expense is recognised on the basis of the effective interest method and is 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.

Assets held under hire purchase agreements are capitalised as tangible fixed assets with the future obligation being
recognised as a liability. Finance costs are recognised in the Profit and Loss Account calculated at a constant periodic
rate of interest over the term of the liability.

Reserves

Called up share capital represents the nominal value of shares that have been issued.

Profit and loss account includes all current and prior pericd profits and losses.

Capital redemption reserve records the nominal value of shares repurchased by the company.

Property revaluation reserve is the surplus or deficit arising on the revaluation and deferred tax on the revaluation of
the freehold property.

Investment fair value reserve is the surplus or deficit arising on the fair value adjustments and deferred tax on the fair
value movements of its investment in its subsidiary.

Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and
rewards of ownership to the lessee.

Assets held under finance leases are recognised at the lower of their fair value at inception of the lease and the
present value of the minimum lease payments. These assets are depreciated on a straight-line basis over the shorter
of the useful life of the asset and the lease term. The corresponding liability to the lessor is included in the Balance
Sheet as a finance lease obligation.

Lease payments are apportioned between finance costs in the Profit and Loss Account and reduction of the lease
obligation so as to achieve a constant periodic rate of interest on the remaining balance of the liability.

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, nel of the direct costs of issuing the equity instruments. If payment is deferred and
the time value of maney is material, the initial measurement is cn a present value basis.

Page 6



ABBEY GARAGE (SOUTH WEST} LIMITED

Notes to the Unaudited Financial Statements
for the Year Ended 31 December 2020

Defined contribution pension obligation

The company cperates a defined contribution plan for its employees. A defined contribution plan is a pension plan
under which the company pays fixed contributions into a separate entily. Once the contributions have been paid the
company has no further payments obligations.

The contributions are recognised as an expense in the profit and loss account when they fall due. Amounts not paid
are shown in accruals as a liability in the balance sheet. The assets of the plan are held separately from the company
in independently administered funds.

3 Staff numbers

The average number of persons employed by the company (including directors) during the year was 13 (2019 - 12}.

4 Government grants

During the year other income of £62,266 was received from the government under the Coronavirus Job Retention
Scheme. At the year end £5.417 was presented in other debtors in relation to the scheme. In addition a further small
business grant of £25,000 and a showrocom grant of £2,000 was received.

The amount of grants recognised in the financial statements was £89,266 (2019 - £Nil).
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ABBEY GARAGE (SOUTH WEST} LIMITED

Notes to the Unaudited Financial Statements

for the Year Ended 31 December 2020

5 Tangible assets

Cost or valuation
At 1 January 2020
Additions
Disposals

At 31 December 2020

Depreciation

At 1 January 2020
Charge for the year
Eliminated on disposal

At 31 December 2020
Carrying amount
At 31 December 2020

At 31 December 2019

Furniture,
Land and fittings and Plant and
buildings equipment machinery Total
£ £ £ £
750,000 90,056 262,179 1,102,235
- 4,614 290 4,904
- {883) - {883)
750,000 93,787 262,469 1,106,256
- 75,656 232,697 308,353
- 2,698 2,977 5,675
- (883) - (883)
- 77,471 235,674 313,145
750,000 16,316 26,795 793,111
750,000 14,400 29,482 793,882

Included within the net book value of land and buildings above is £750,000 (2019 - £750,000) in respect of freehold

land and buildings.

Revaluation

During the year, the fair value of the company's freehold land and buildings has been valued by the directors and
disclosed in the financial statements at a current value of £750,000 (2019: £750,000), the carrying amount at historical
cost of £275,000 (2019: £275,000) and accumulated depreciation on this historical cost is £32,879 (2019: £32,879). A
tax liability of £50,000 (2019: £50,000) would arise if the property was realised at its net book value of £750,000 and

this has been included within deferred tax in the accounts and realised through the revaluation reserve.
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ABBEY GARAGE (SOUTH WEST} LIMITED

Notes to the Unaudited Financial Statements
for the Year Ended 31 December 2020

6 Investments

2020 2019
£ £
Investments in subsidiaries 477,902 486,292
Subsidiaries £
Fair value
At 1 January 2020 486,292
Fair value adjustments {8,390)
At 31 December 2020 477,902

Fair value is measured at the amount of the underlying net assets of the fixed asset investment. The fair value
reduction of £8,390 (2019: £15,518) has been recognised in other comprehensive income. The decrease of the
deferred tax liability on the fair value reserve of £1,500 (2019: increase £5,400) has also been recognised in other
comprehensive income. The net decrease of the investment fair value reserve during the year was therefore £6,890

(2019: £20,918).

Details of undertakings

Details of the investments (including principal place of business of unincorporated entities) in which the company
holds 20% or more of the nominal value of any class of share capital are as follows:

Proportion of voting
Undertaking Registered office Holding rights and shares held
2020 2019
Subsidiary undertakings
189 High Street,

Glastonbury Motor Body Repairs Limited Street,  Somerset, Ordinary
BA16 ONE shares

100% 100%

United Kingdom

Subsidiary undertakings
Glastonbury Motor Body Repairs Limited

The principal activity of Glastonbury Motor Body Repairs Limited is repairing motor vehicle bodies.. The loss for the
financial period of Glastonbury Motor Body Repairs Limited was £8,390 and the aggregate amount of capital and
reserves at the end of the period was £477,902.
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ABBEY GARAGE (SOUTH WEST} LIMITED

Notes to the Unaudited Financial Statements
for the Year Ended 31 December 2020

7 Stocks

Raw materials and consumables

Other stocks
8 Debtors
Note
Trade debtors
Amounts owed by group undertakings and undertakings in which the 14

company has a pariicipating interest —
Other debtors

Total current trade and other debtors

2020 2019

£ £
38,486 47,765
426,321 431,543
464,807 479,308
2020 2019

£ £
17,096 27,757
141,688 214,464
21,547 48,759
180,331 290,980
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ABBEY GARAGE (SOUTH WEST} LIMITED

Notes to the Unaudited Financial Statements
for the Year Ended 31 December 2020

9 Creditors

Creditors: ameounts falling due within one year

Note

Due within one year

Leans and borrowings 10
Trade creditors

Taxation and social security

Corporation tax

Other creditors

Due after one year
Loans and borrowings 10

Creditors: amounts falling due after more than one year

Note

Due after one year
Loans and borrowings 10

Due after more than five years
After more than five years by instalments

10 Loans and borrowings

Current loans and horrowings
Bank borrowings

Bank overdrafts

Hire purchase contracts

2020 2019

£ £
180,236 341,833
52,214 23,273
23,307 8,067
32 -
13,899 10,505
269,688 383,678
288,475 310,525
2020 2019

£ £
288,475 310,525
2020 2019

£ £
73,531 90,102
2020 2019

£ £
21,241 14,342
93,391 217,573
65,604 109,918
180,236 341,833
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ABBEY GARAGE (SOUTH WEST} LIMITED

Notes to the Unaudited Financial Statements
for the Year Ended 31 December 2020

Non-current lcans and borrowings
Bank borrowings

Hire purchase contracts

Other borrowings

Bank borrowings & bank overdrafts

2020 2019

£ £
175,163 147,470
77,273 119,999
36,039 43,056
288,475 310,525

Bank loan is denominated in Sterling (£} with a nominal interest rate of 2.75%, and the final instalment is due on 1

May 2029. The carrying amount at year end is £146,404 (2019 - £161,812).

The directors have provided security for the company's bank borrowings supported by first legal charges over the

freehold property.

Bounce Back Loan is denominated in Sterling (£) with a nominal interest rate of 2.5%, and the final instalment is due

on 1 May 2026. The carrying amount at year end is £50,000 (2019 - £NIil).

The loan as detailed above is a Bounce Back Loan Scheme (BBLS), backed by government, with no interest

accruing and no repayments due for the first 12 months.

Bank overdraft is denominated in Sterling (£) with a nominal interest rate of 3.50%, and the final instalment is due on

29 May 2021. The carrying amount at year end is £83,435 (2019 - £228,838).

The bank overdraft is secured over the freehold property

Other borrowings & hire purchase contracts

Directors Loan with a carrying amount of £43,307 (2019 - £50,294) is denominated in Sterling (E} with a nominal

interest rate of 5%. The final instalment is due on 31 December 2026.

No assets pledged as security.

Hire purchase contracts are secured on the assets to which they relate.

Loans and borrowings due in greater than five years

Included in the loans and borrowings are the following amounts due after more than five years:

After more than five years by instalments

2020
£

73,531

2019

90,102
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ABBEY GARAGE (SOUTH WEST} LIMITED

Notes to the Unaudited Financial Statements
for the Year Ended 31 December 2020

11 Deferred tax and other provisions

At 1 January 2020

Increase (decrease) in existing provisions

At 31 December 2020

Deferred tax

Deferred tax assets and liabilities:

2020

Accelerated tax depreciation
Revaluation of property
Revaluation of investment

2019

Accelerated tax depreciation
Revaluation of property
Revaluation of investment

12 Reserves reconciliation

At 1 January 2020
Movement in year:

Other comprehensive income
Total comprehensive income

At 31 December 2020

Deferred tax
£

135,408

{1,548)

Total

135,408
(1,548)

133,860

133.860

Liability
£

7,360
50,000
76,500

133,860

Liability
£

7,408
50,000
78,000

135,408

Capital

redemption Revaluation Investment fair
reserve reserve value reserve

£ £ £

49,900 463,261 333,292
- - (6,880)
- - {6,890)

49,900 463,261 326,402
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ABBEY GARAGE (SOUTH WEST} LIMITED

Notes to the Unaudited Financial Statements
for the Year Ended 31 December 2020

At 1 January 2019

Movement in year:

Deferred tax on property, plant and equipment
revaluation

Other comprehensive income
Total comprehensive income

At 31 December 2019

13 Financial commitments, guarantees and contingencies

Amounts not provided for in the balance sheet

Capital

redemption Revaluation Investment fair
reserve reserve value reserve

£ £ £

49,900 468,561 354,210

- {5,300) -
- - (20,918)
- (5,300) (20,918)

49,900 463,261 333,202

The total amount of guarantees not included in the balance sheet is £24,656 (2019 - £45,698). The company has
unlimited bank guarantees in favour of Glastonbury Motor Body Repairs Limited. The aggregate guarantee across the
group totals £264,495 (2019: £436,348). These are secured over the freehold property.

14 Related party transactions

Summary of transactions with all subsidiaries

Glastonbury Motor Body Repairs Limited (Subsidiary undertaking)
During the year the company made sales of £64,467 (2019: £56,537) to Glastonbury Motor Bedy Repairs Limited,
received management charges of £25,000 (2019: £25,000), received hire purchase interest of £3,500 (2019: £5,000),
bank loan interest of £2,000 (2019: £2,400}, insurance premiums of £8,415 (2019: £38,000), telephone and IT
expenses of £1,110 (2019: £1,545)}, postage of £nil (2013: £250), water machine expenses of £130 (2013: £130), and
made purchases of £34,773 {2019: £33,712) from Glastonbury Motor Body Repairs Limited. At the balance sheet date
the amount due from Glastonbury Motor Body Repairs Limited was £141,688 (2019: £214,464).
The loan is repayable on demand and no interest is charged on the outstanding halance.
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