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Shenstone Properties Limited

Directors' Report
For the year ended 30 June 2021

The directors present their report and financial statements for the year ended 30 June 2021.

Principal activities

The principal activities of the company continued to be the sale of the freehold interest in properties, together
with ground rents and fees received for assignment, administration and insurance of property transactions,
along with the proceeds from the sale of investments.

Directors
The directors who held office during the year and up to the date of signature of the financial statements were

as follows:

R. Mansell
J. Mansell
R. Fokschaner

Auditor
The auditors, Moore Kingston Smith LLP are deemed to be re-appointed under section 487(2) of the
Companies Act 2006.

Statement of disclosure to auditor :
So far as each person who was a director at the date of approving this report is aware, there is no relevant
audit information of which the company's auditor is unaware. Additionally, the directors individually have taken
all the necessary steps that they ought to have taken as directors in order to make themselves aware of all
relevant audit information and to establish that the company's auditor is aware of that information.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small
companies exemption.

R. Mansell
Director
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Shenstone Properties Limited

Directors' Responsibilities Statement
For the year ended 30 June 2021

The directors are responsible for preparing the Directors' Report and the financial statements in accordance
with 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). 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 of the company and of the profit or loss of the company for that period. In
preparing these financial statements, the directors are required to:

- select suitable accounting policies and then apply them consistently;

» make judgements and accounting estimates that are reasonable and prudent;

» 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 accounting 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 prevention and detection of fraud and other irregularities.
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Shenstone Properties Limited

Independent Auditor's Report
To the Members of Shenstone Properties Limited

Opinion

We have audited the financial statements of Shenstone Properties Limited (the ‘company’) for the year ended
30 June 2021 which comprise the Profit and Loss Account, the Balance Sheet, the Statement of Changes in
Equity and notes to the financial statements, including significant accounting policies. The financial reporting
framework that has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland
(United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
« give a true and fair view of the state of the company's affairs as at 30 June 2021 and of its profit for the
year then ended,
« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting
Practice; and
« have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion '

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Auditor's responsibilities
for the audit of the financial statements section of our report. We are independent of the company in
-accordance with the ethical requirements that are relevant to our audit of the financial statements in the UK,
including the FRC’s Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for
issue.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the
relevant sections of this report.

Other information

The directors are responsible for the other information. The other information comprises the information
included in the Directors' Report, other than the financial statements and our auditor’s report thereon. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise
explicitly stated in our report, we do not express any form of assurance conclusion thereon.

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

We have nothing to report in this regard.
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Shenstone Properties Limited

Independent Auditor's Report (Continued)
To the Members of Shenstone Properties Limited

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
- the information given in the Directors' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
« the Directors' Report has been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Directors' Report.

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

« 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' remuneration specified by law are not made; or

+ we have not received all the information and explanations we require for our audit; or

- the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies' exemption in preparing the Directors' Report and take
advantage of the small companies exemption from the requirement to prepare a Strategic Report.

Responsibilities of directors

As explained more fully in the Directors’ Responsibilities Statement, the directors are are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are are responsible for assessing the company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the company or to cease operations,
or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design
procedures in line with our responsibilities, outlined above, to ‘detect material misstatements in respect of
irregularities, including fraud. The extent to which our procedures are capable of detecting irregularities,
including fraud is detailed below.
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Shenstone Properties Limited

Independent Auditor's Report (Continued)

To the Members of Shenstone Properties Limited

Explanation as to what extent the audit was considered capable of detecting irregularities, including

fraud

The objectives of our audit in respect of fraud, are; to identify and assess the risks of material misstatement of
the financial statements due to fraud; to obtain sufficient appropriate audit evidence regarding the assessed
risks of material misstatement due to fraud, through designing and implementing appropriate responses to
those assessed risks; and to respond appropriately to instances of fraud or suspected fraud identified during
the audit. However, the primary responsibility for the prevention and detection of fraud rests with both
management and those charged with governance of the company.

Qur approach was as follows:

We obtained an understanding of the legal and regulatory requirements applicable to the company
and considered that the most significant are the Companies Act 2006, UK financial reporting
standards as issued by the Financial Reporting Council, and UK taxation legislation.

We obtained an understanding of how the company complies with these requirements by discussions
with management and those charged with governance.

We assessed the risk of material misstatement of the financial statements, including the risk of
material misstatement due to fraud and how it might occur, by holding discussions with management
and those charged with governance.

We inquired of management and those charged with governance as to any known instances of non-
compliance or suspected non-compliance with laws and regulations.

Based on this understanding, we designed specific appropriate audit procedures to identify instances
of non-compliance with laws and regulations. This included making enquiries of management and
those charged with governance and obtaining additional corroborative evidence as required.

As part of an audit in accordance with 1SAs (UK) we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.
Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purposes of expressing an opinion on the
effectiveness of the company'’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s
report. However, future events or conditions may cause the company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.
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Shenstone Properties Limited

Independent Auditor's Report (Continued)
To the Members of Shenstone Properties Limited

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of
the Companies Act 2006. Our audit 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 auditor's report and for no other purpose. To
the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the
company and the company's members, as a body, for our audit work, for this report, or for the opinions we
have formed.

T Ut bk 27

Matthew Banton (Senior Statutory Auditor)

for and on behalf of Moore Kingston Smith LLP 29”ﬂ”7022

Chartered Accountants

Statutory Auditor Devonshire House
60 Goswell Road
London
EC1M 7AD
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Shenstone Properties Limited

Profit and Loss Account

For the year ended 30 June 2021

Turnover

Cost of sales

Gross profit
Administrative expenses
Operating profit

Interest receivable and similar income
Interest payable and similar expenses

Profit before taxation
Taxation
Profit for the financial year

Other comprehensive income

Total comprehensive income for the year

Notes

2021
£

3,927,915
(530,610)

3,397,305
(465,977)

2,931,328

20,205
(785,786)

2,165,747
(156,645)

2,009,102

2,009,102

2020
£

3,919,718

(527,891)

3,391,828

(501,504)

2,890,324

3,302
(817,783)

2,075,843

(135,692)

1,940,151

1,940,151
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Shenstone Properties Limited

Balance Sheet

As at 30 June 2021
2021 2020

Notes £ £ £ £
Fixed assets ‘
Tangible assets 6 29,205 38,940
Current assets .
Stock 11,730,660 11,942,861
Debtors 7 8,391,889 10,091,216
Investments 8 13,404 13,404
Cash at bank and in hand 5,988,588 3,924,950

26,124,541 25,972,431

Creditors: amounts falling due within 9

one year (2,641,261) (2,916,425)

Net current assets 23,483,280 23,056,006
Total assets less current liabilities 23,512,485 23,094,946
Creditors: amounts falling due after 10

more than one year (14,744,000) (14,776,000)
Provisions for liabilities 1 (79,014) (88,577)
‘Net assets 8,689,471 8,230,369
Caplital and reserves

Called up share capital 12 303,030 303,030
Share premium account ‘ 96,970 96,970
Profit and loss reserves 8,289,471 7,830,369
Total equity © 8,689,471 . 8,230,369

These financial statements have been prepared in accordance with the provisions applicable to companies

subject to the small companies regime.

nd\arg signed on its behalf by:

R. Mansell
Director

Company Registration No. 02036008

financial statements were approved by the board of directors and authorised for issue on qW(szz
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Shenstone Properties Limited

Statement of Changes in Equity
For the year ended 30 June 2021

Balance at 1 July 2019

Year ended 30 June 2020:

Profit and total comprehensive income for the
year

Dividends

Balance at 30 June 2020

Year ended 30 June 2021:

Profit and total comprehensive income for the
year

Dividends

Balance at 30 June 2021

Share Share Profit and Total

capital premium loss

account reserves
Notes £ £ £ £
303,030 96,970 7,455,218 7,855,218
- - 1,940,151 1,940,151
5 - - (1,565,000) (1,565,000)
303,030 96,970 7,830,369 8,230,369
- - 2,009,102 2,009,102
5 - - (1,550,000) (1,550,000)
303,030 96,970 8,289,471 8,689,471
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Shenstone Properties Limited

Notes to the Financial Statements
For the year ended 30 June 2021

1.1

1.2

1.3

1.4

1.5

Accounting policies

Company information
Shenstone Properties Limited is a private company limited by shares incorporated in England and
Wales. The registered office is Minster House, Minster Pool Walk, Lichfield, WS13 6QT.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” (*FRS 102") and the requirements of the
Companies Act 2006 as applicable to companies subject to the small companies regime.

The financial statements are prepared in sterling, which is the functional currency of the company.
Monetary amounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention. The principal
accounting policies adopted are set out below.

Going concern

The directors have considered the impact on the business of the ongoing COVID-19 pandemic.
Because of the nature of the business and the strong cash reserves retained, the impact of the
pandemic has been minimal and is expected to continue to be so in the future.

Turnover
Turnover represents amounts receivable in respect of the sale of the freehold interest in properties,
together with ground rents and fees received for assignment, administration and insurance of property

transactions, along with the proceeds from the sale of investments.

Turnover arose wholly within the United Kingdom.

Tangible fixed assets
Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net
of depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values
over their useful lives on the following bases:

Computer equipment 25% reducing balance

The gain or loss arising on the disposal of an asset is determined as the difference between the sale
proceeds and the carrying value of the asset, and is credited or charged to profit or loss.

Impairment of fixed assets

At each reporting period end date, the company reviews the carrying amounts of its tangible assets to
determine whether there is any indication that those assets have suffered an impairment loss. If any
such indication exists, the recoverable amount of the asset is estimated in order to determine the extent
of the impairment loss (if any). Where it is not possible to estimate the recoverable amount of an
individual asset, the company estimates the recoverable amount of the cash-generating unit to which
the asset belongs.
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Shenstone Properties Limited

Notes to the Financial Statements (Continued)
For the year ended 30 June 2021

1.6

1.7

1.8

1.9

1.10

Accounting policies (Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in
use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate

“that reflects current market assessments of the time value of money and the risks specific to the asset

for which the estimates of future cash flows have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount.
An impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a
revalued amount, in which case the impairment loss is treated as a revaluation decrease.

Stock
Stocks are stated at the lower of cost and net realisable value. Net realisable value is based on
estimated selling price less further costs expected to be incurred to completion and disposal.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call
with banks, other short-term liquid investments with original maturities of three months or less, and bank
overdrafts. Bank overdrafts are shown within borrowings in current liabilities.

"Financial instruments

The company has elected to apply the provisions of Section 11 'Basic Financial Instruments' and
Section 12 'Other Financial Instruments Issues' of FRS 102 to all of its financial instruments.

Financial instruments are recognised in the company’'s statement of financial position when the
company becomes party to the contractual provisions of the instrument.

Financial assets and liabilities are offset, with 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 the asset and settle the liability simultaneously.

The company only has basic financial instruments measured at amortised cost, with no financial
instruments measured classified as other or measured at fair value.

Equity instruments

Equity instruments issued by the company are recorded at the proceeds received, net of transaction
costs. Dividends payable on equity instruments are recognised as liabilities once they are no longer at
the discretion of the company.

Changes in the fair value of derivatives that are designated and qualify as fair value hedges are
recognised in profit or loss immediately, together with any changes in the fair value of the hedged asset
or liability that are attributable to the hedged risk.

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.
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Shenstone Properties Limited

Notes to the Financial Statements (Continued)
For the year ended 30 June 2021

1.11

1.12

113

Accounting policies (Continued)

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as
reported in the profit and loss account because it excludes items of income or expense that are taxable
or deductible in other years and it further excludes items that are never taxable or deductible. The
company's liability for current tax is calculated using tax rates that have been enacted or substantively
enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are
recognised to the extent that it is probable that they will be recovered against the reversal of deferred
tax liabilities or other future taxable profits. Such assets and liabilities are not recognised if the timing
difference arises from goodwill or from the initial recognition of other assets and liabilities in a
transaction that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the
asset to be recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period
when the liability is settled or the asset is realised. Deferred tax is charged or credited in the profit and
loss account, except when it relates to items charged or credited directly to equity, in which case the
deferred tax is also dealt with in equity. Deferred tax assets and liabilities are offset when the company
has a legally enforceable right to offset current tax assets and liabilities and the deferred tax assets and
liabilities relate to taxes levied by the same tax authority.

Employee benefits
The costs of short-term employee benefits are recognised as a liability and an expense, unless those
costs are required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitlement is recognised in the period in which the employee’s services
are received.

Termination benefits are recognised immediately as an expense when the company is demonstrably
committed to terminate the employment of an employee or to provide termination benefits.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit or
loss on a straight line basis over the term of the relevant lease except where another more systematic
basis is more representative of the time pattern in which economic benefits from the leases asset are
consumed.

Instalment sales
It is the company's policy to account for the sale of property when sold on an instalment basis when the
first instalment has been received.
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Shenstone Properties Limited

Notes to the Financial Statements (Continued)
For the year ended 30 June 2021

Judgements and key sources of estimation uncertainty

In the application of the company’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual resuits may differ from these
estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised where the revision affects only
that period, or in the period of the revision and future periods where the revision affects both current and
future periods.

The material areas where estimates and assumptions are made are as follows:

» Recoverability of amounts due from group undertakings
» Recoverability of trade and other debtors

Operating profit

2021 2020
Operating profit for the year is stated after charging: : £ £
Auditors' remuneration for audit services 38,745 37,615
Auditors' remuneration for non-audit services 18,430 17,895
Depreciation of owned tangible fixed assets 9,735 6,042
Cost of stock recognised as an expense 212,203 213,667
Operating lease charges 16,500 16,500

The average number of persons (incfuding directors) employed by the company during the year was 3
(2020: 3).

Taxation
2021 2020
£ £
Current tax
UK corporation tax on profits for the current period 166,208 112,485
Deferred tax
Origination and reversal of timing differences (9,563) 23,207
Total tax charge 156,645 135,692
Dividends
2021 2020
£ £
Ordinary final 1,550,000 1,565,000
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Shenstone Properties Limited

Notes to the Financial Statements (Continued)
For the year ended 30 June 2021

6 Tangible fixed assets

Plant and
machinery etc
£
Cost
At 1 July 2020 and 30 June 2021 282,796
Depreciation and impairment
At 1 July 2020 243,856
Depreciation charged in the year 9,735
At 30 June 2021 253,591
Carrying amount
At 30 June 2021 29,205
At 30 June 2020 38,940
7 Debtors
2021 2020
Amounts falling due within one year: £ £
Trade debtors 722,028 755,352
Amounts due from group undertakings 6,259,891 6,620,500
Other debtors 1,409,970 2,715,364

8,391,889 10,091,216

The amounts due from group undertakings are unsecured, interest free and repayable on demand.

8 Current asset investments

2021 2020

£ £

Listed investments 13,404 13,404
Market valuation of listed investments 14,528 18,530
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Shenstone Properties Limited

Notes to the Financial Statements (Continued)
For the year ended 30 June 2021

9 Creditors: amounts falling due within one year

2021 2020

£ £

Corporation tax 280,034 380,898
Other taxation and social security 18,007 18,007
Other creditors 2,343,220 2,517,520

2,641,261 2,916,425

Other creditors includes £32,000 (2020: £32,000) being the element of the loan provided by AIG Asset
Management (Europe) Limited due within one year as detailed in note 10.

10 Creditors: amounts falling due after more than one

year

2021 2020

£ £

Bank loans : : 14,744,000 14,776,000
Amounts included above which fall due after five years are as follows:

Payable by instalments 14,616,000 14,648,000

On 23 June 2014 the company refinanced with a £15m facility provided by AIG Asset Management
(Europe) Limited. The loan is repayable in six monthly instalments, bears interest at 5% and is
repayable by 30 December 2049.

The loan is secured by fixed and floating charges over the company and all property and assets present
and future to CBRE Loan Servicing Limited as agent of AIG Asset Management (Europe) Limited.

11  Provisions for liabilities

2021 2020

£ £

Deferred tax liabilities : . 79,014 - 88,577
£

At 1 July 2020 88,577
Charge to Profit and Loss (9,563)

At 30 June 2021 79,014
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Shenstone Properties Limited

Notes to the Financial Statements (Continued)
For the year ended 30 June 2021

1"

12

13

14

(Continued)
Provisions for liabilities
The deferred tax liability is made up as follows:
2021 2020
£ £
Accelerated capital allowances : 6,764 6,901
Short term timing differences 72,250 81,676
79,014 88,577
Share capital
2021 2020
£ £
Issued, allotted and fully paid
300,000 Ordinary shares of £1 each 300,000 300,000
3,030 Ordinary "A" shares of £1 each 3,030 3,030
303,030 303,030

The Ordinary and 'A' Ordinary shares rank pari passu.
Contingent liabilities

The company is party to an unlimited guarantee with Shenstone Group Limited and Overseas
Commodities Limited.

Operating lease commitments

Lessee
At the reporting end date the company had outstanding commitments for future minimum lease
payments under non-cancellable operating leases, as follows:

2021 2020
£ £
Within one year 16,500 16,500

The future rental income due to the company under non-cancellable operating leases has not been
disclosed as the information is not available at the date of signing of these financial statements.
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Shenstone Properties Limited

Notes to the Financial Statements (Continued)
For the year ended 30 June 2021

15

Related party transactions

Interest on directors' loans has been accrued but not paid or credited at 5.5% in the year (2020: 5.5%)
as follows: R Mansell £284 (2020: £284) and to R Fokschaner £45,977 (2020: £66,327). The director
loan account balances due from R Mansell and due to R Fokschaner as at 30 June 2021 were £5,159
and £725,938 respectively (2020: £5,159 and £945,938).

At the year end the company was owed £nil (2020: £1,330,196) by Friary Insurance Services Limited
and £nil (2020: £275,000) by Ernest R Shaw Limited, companies of which, until 4 September 2020, R
Mansell was a director and in which R Mansell and R Fokschaner had material interest. On 15
December 2015 the company entered into a subordinated loan agreement with Ernest R Shaw Limited,
providing an interest free loan facility of £650,000. This agreement was terminated on 4 September
2020.

100% of the ordinary share capital of Friary Insurance Services Limited and Ernest R Shaw Limited were
acquired by an unrelated party on 4 September 2020. On this day, the companies ceased to be related
parties. The amounts owed to Shenstone Properties Limited by Friary Insurance Services Limited and
Ernest R Shaw Limited were repaid in full on 7 September 2020.

The company was party to an intercreditor agreement between Allied Irish Bank, P Miller, a director and
shareholder of Ernest R Shaw Limited, and the company until 4 September 2020.

At the year end the company was owed £44,992 (2020: £33,406) by Rayfen Limited, a company with
common directors and in which R Mansell and R Fokschaner have a material interest. The balance is
interest free, unsecured and repayable on demand.

At the year end the company was owed £1,156,120 (2020: £796,675) by Metaco Commodities Limited,
a company of which R Mansell is a director and in which R Mansell and J Mansell have a material
interest. The balance is interest free, unsecured and repayable on demand.

At the year end the company owed £845 (2020: £845) to Overseas Commodities Limited, a company
with common directors and in which R Mansell and R Fokschaner have a material interest. The balance
is interest free, unsecured and repayable on demand.

At the year end the company was owed £2,340,692 (2020: £2,365,902) by Shenstone Group Limited
and £3,919,199 (2020: £4,254,599) by Hadrian Property Management Company Limited, the company's
immediate parent and fellow subsidiary undertaking respectively.

The company's ultimate parent undertaking, Shendor Limited, has guaranteed the amount owed by
Hadrian Property Management Company Limited to the company.

Rent of £72,000 (2020: £48,000) is payable for a property owned jointly by R Mansell and R
Fokschaner's sons.

The company has taken the exemption to disclose related party transactions with companies under the
same control in accordance with FRS 102 - Section 33 "Related Party Disclosures".
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Control

The company's immediate parent undertaking is Shenstone Group Limited, a company registered in
England and Wales. The ultimate parent company is Shendor Limited, a company also registered in
England and Wales. Copies of the consolidated financial statements of Shendor Limited can be obtained
from the registered office.

R Mansell, a director, is considered to be the ultimate controlling party by virtue of his 50% shareholding
in Shendor Limited and his management of the company's day to day operations.
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