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F.R.F. South Wales (Holdings] Limited

Strategic report
The directors, in preparing this Strategic report, have complied with $414C of the Companies Act 2006.

THE BUSINESS MODEL

The principal activity of the company, and of the group, during the year was that of motor vehicle dealers. The
dealerships are based on five sites across South Wales stretching from Bridgend to Haverfordwest. In addition,
the group also operates an Accident Repair Centre from a site in Swansea.

A FAIR VIEW OF THE BUSINESS

During the current year total group turnover Increased from £68,131,065 toc £86,803,362

The group’s overall gross profit Increased from £7,957,983 to £10,413,336

Group profit before tax increased from £2,583,374 to £4,061,712

The overall cash position of the group is £987,192 (2020 — £3,529,625). Significant outflows during the year
included a dividend of £1,580,000 (2020 — £250,000).

There are no concerns regarding the financial position and liquidity at the year-end with a Current Ratio of 1.9
(2020-1.71}.
KEY PERFORMANCE INDICATORS

The directors undertake detailed analysis of the group’s position during the year and at the year-end using
turnover and profitability as key performance indicators as detailed in the business review.

Additionally, the manufacturers have benchmarked a number of KPIs that have been identified as instrumental
in the success of a dealership including:

Overall expenses as a percentage of Turnover: Benchmark 14% - Group 8% (2020 - Benchmark 14% - Group 8.9%)

Stock turn days: Benchmark 60— Group 66 (2020 - Benchmark 60 — Group 62)

PRINCIPAL RISKS AND UNCERTAINTIES

Credit risk - The company’s principal financial assets are bank balances, cash, trade and other receivables. The
amounts shown within the balance sheet are net of allowances for doubtful debts. An allowance is made for
impairment where there is an identified loss event which, based on previous experience, is evidence of a
reduction in the recoverability of the asset.

Due to the nature of the trade, the company has no significant concentration of credit risk, with exposure spread
aver a large number of customers.

Liquidity risk - In order to maintain liguidity to ensure that sufficient funds are available, the company uses a mix
of internally generated funds and short-term debt finance. Short-term debt finance is used for seasonal
variations,

Business Risks — In order toc maintain sales volume, marketing spend to remain at current levals. Continuing
research inte consumer finance products to ensure customers treated fairly as per current FCA regulation.



F.R.F. South Wales (Holdings) Limited

Strategic report (continued)

FUTURE DEVELOPMENTS AND POST BALANCE SHEET EVENTS

CoVvID-19

In light of the situation in the UK and globally in respect of Covid-19 and the measures taken hy the UK
Government ta contain the virus, the day to day operations of the business have been disrupted. However, the
extent of the impact of Covid-19 is limited and there are only small implications to the group’s trade, customers
and suppliers. Based on the information that is currently known however, the directors have taken steps to
manage cashflow. Additionally, the banking facility providers and manufacturers have expressed a willingness to
support the business for the foreseeable future. On this basis the group is confident it can manage its cash flow
requirements during this period and is able to meet its obligations as they fall due.

GOING CONCERN BASIS

After making enquiries, the directors have a reasonable expectation that the group has adequate resources to
continue in operational existence for the foreseeable future, being the period of at least 12 months from signing
these financial statements. The group is in a strong position in terms of cash and liquidity, enabling it tc meet its
day-to-day working capital requirements. On this basis, the directors continue to adopt the going concern basis
in preparing the financial statements. Further informaticn in relation to going concern is pravided in note 1 to
the financial statements.

APPROVAL
This report was approved by the Board of Directors on 315 May 2022 and signed on its behalf by:

.E:’__S\F\/\_aa\_;’ ’\\,_ ~

1 S Radcliffe
Company Secretary



F.R.F. South Wales (Holdings) Limited

Directors’ report

The directors present their annual report and the audited financial statements for the year ended 21 December
2021.
RESULTS AND DIVIDENDS

The profit for the year, after taxation, amounted to £2,735,651 (2020 — £2,006,943). The directors declared a
dividend during the year of £1,580,000 {2020 - £250,000).

The directors have included commentary on financial risk management, including credit risk and liquidity risk in
the Strategic Report.

DIRECTORS

The directors of the company, who served throughout the financial year and subsequently, are as shown on page
1.

DISABLED EMPLOYEES

It is the group’s palicy to give fair consideration to applications for employment by disabled persons whase
aptitude and skills can be utilised within its business, and to their training and career development opportunities.

Should any employee become disabled it would be considered appropriate, in all but the most extreme
circumstances, to ensure that their employment within the group continues, and that an alternative job or
appropriate retraining be provided as necessary, to enable them to maximise their potential.

EMPLOYEE INVOLVEMENT

F.R.F. South Wales (Holdings) Limited recognises the importance of maintaining a high quality, motivated
workforce and is committed to employee invoivement throughout the group.

Employees are encouraged to discuss with management any matters which they are concerned about or that
affect the group. Additionally, the Board takes account of employees’ interests when making decisions, and
employees are kept informed of the group’s performance and objectives through regular briefings and meetings.
It is the group’s policy to encourage career development for all empioyees to help achieve job satisfaction while

increasing personal motivation,
ENERGY AND CARBON REPORT
The following figures make up our reporting for 2021.

Scope 1 consumption and emissions relate to direct combustion of natural gas, and fuels utilised for
transportation operations, such as company cars and external vehicles.

Scope 2 consumption and emissions relate to indirect emissions refating to the consumption of purchased
electricity in day-to-day business operations.

Scope 3 Consumption and emissions relate to indirect emissions relating to sources connected to the business
such as businass travel in employee vehicles.



F.R.F. South Wales (Holdings) Limited

Directors’ report

The total consumption {(kwh]} figures for energy supplies repertable by F.R.F. South Wales {Holdings) are as
follows:

Utility and Scope 2021 UK Consumpticons 2020 UK Consumpticns
(kwh) {kwh)
Grid-Supplied Electricity (Scope 2) 709,340 713,006
Gaseous and other fuels {Scope 1) 1,588,861 1,409,729
Transpuoitation (Scope 1) 345,106 208,260
Business travel in employee- 10,792 3,000
owned vehicfes (Scope 3}
Total 2,654,099 2,333,995

The total emission (tCO2e) figures for energy supplies repcrtable by F.R.F. South Wales {Holdings) are as follows:

Utility and Scope 2021 UK Consumptions 2020 UK Consumptions
(tCO2e) (tCO2e)
Grid-Supplied Electricity {Scope 2) 165.38 166.23
Gaseous and other fuels {Scope 1) 292.14 259.21
Transportation {Scope 1) 87.73 60.20
Business travel in employee- 3.03 0.72
owned vehicles (Scope 3)
Total 548.28 486.36

An intensity metric of tCO2e per employee has been applied for the annual total emissions by F.R.F. South Wales
(Holdings).

Intensity Metric 2021 UK Intensity 2020 UK Intensity
Metric Metric
tCO2e per employee 3.12 2.64

AUDITOR
In the case of each of the persons who are directors of the carmpany at the date when this report is approved:

¢« 5o far as each of the directors is aware, there is no refevant audit information of which the company’s
auditor is unaware; and

o each of the directors has taken all the steps that they ought to have taken as a director to make
themselves aware of any relevant audit information and to establish that the company’s auditor is aware
of that information.



F.R.F. South Wales {(Holdings) Limited

Directors’ report

Azets Audit Services were appointed on 7 November 2017 and will be praposed for the reappointment at the
forthcoming annual general meeting.

This confirmation is given and should be interpreted in accordance with the provisions of 5418 of the Companies
Act 2006.

Approved by the Board of Directors
and signed on behalf of the Board

G—-S x!.:s M\_ »
.
I 5 Radcliffe
Company Secretary

31% May 2022



F.R.F. South Wales (Holdings) Limited

Directors’ responsibilities statement

The directors are responsible for preparing the Annual 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), 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 uniess 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 reguired to:

s select suitable accounting policies and then apply them consistently;

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

e state whether applicakle UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements; and

s prepare the financial statements on the going concern basis uniess 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 reasenable steps for the
prevention and detection of fraud and other irregularities.

The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the company’s webhsite. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ frem legislation in other jurisdictions.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF
F.R.F. South Wales (Holdings} Limited

Opinion

We have audited the financial statements of F.R.F. South Wales (Holdings) Limited for the year ended 31 December
2021 which comprise the Consolidated Profit and Loss Account, the Consolidated Balance Sheet, the Company
Balance Sheet, the Consolidated Statement of Changes in Equity, the Company Statement of Changes in Equity, the
Consolidated Cash Flow Statement and the related notes 1 to 22. 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 FRS 102 The Financial Reporting Standard applicable in the UK and Republic
of lreland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a truc and fair view of the state of the group's and the parent company's affairs as at 31 December 2021
and of the group's profit for the year then ended;

. have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and

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

Basis for Opinion

We conducted cur audit in accordance with International Standards on Auditing (UK) {ISAs (UK)}) and applicable faw.
Qur responsibilities under those standards are further described in the Auditor's respaonsibilities 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 te our audit of the financial statements in the UK, including the FRC’s Ethical Standard,
and we have fulfilled our pther 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 avents or
conditions that, individuaily 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 ¢oncern are described in the
relevant sections of this report,

Other Information

The other information comprises the information included in the annual report cther than the financial statements
and our auditor's report thereon. The directors are responsibte for the other information contained within the annual
report. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in cur report, we do not express any form aof assurance conciusion thereon. Cur
responsibility is to read the other information and, in doing so, consider whether the ather information is materially
inconsistent with the financial statements or our knowledge obtained in the course of the audit, or atherwise appears
to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
reguired to determine whether this gives rise to a material misstatement in the financial statements themselves. 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.



INDEPENDENT AUDITOR'’S REPORT TO THE MEMBER OF
F.R.F. South Wales (Holdings) Limited

Opinions on Other Matters Prescribed by the Companies Act 2006

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

. the information given in the strategic report and the director's report for the financial year for which the
financial statements are prepared is consistent with the financial statements; and

. the strategic report and the director's report have been prepared in accordance with applicable legal
requirements.

Matters on Which We are Required tn Report by Exception

In the light of the knowledge and understanding of the group and the parent company and its environment obtained
in the course of the audit, we have not identified material misstatements in the strategic report and the director's
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 by the parent company, or returns adequate for our audit
have not been received from branches not visited by us; or

. the parent company 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.

Responsibilities of Directors

As explained more fully in the directors' responsibilities statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give & true and fair view, and for such internal control as
the directors 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 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 liguidate 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

Qur objectives are to ahtain reasonable assurance ahout whether the financial statements as a whole are free from
material misstatament, whether due to fraud or error, and to issue an auditor’s report that includes our cpinion.
Reasonable assurance is a high levef 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
ecanomic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reparting Council’s website at http://www.frc org. uk/auditorsresponsibilities. This description forms part of our
auditor’s report,



INDEPENDENT AUDITOR’S REPORT TO THE MEMBER OF
F.R.F. South Wales (Holdings} Limited

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our respensibilities, outlined above and on the Financial Reporting Council’s website, to detect material
misstatements in respect of irregularities, including fraud.

We obtain and update our understanding of the entity, its activities, its control environment, and likely future
developments, including in relation to the legal and regulatory framewocrk applicable and how the entity is complying
with that framework. Based on this understanding, we identify and assess the risks of material misstatement of the
financial statements, whether due to fraud or error, design and perform audit precedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. This includes
consideration of the risk of acts by the entity that were contrary to applicable laws and regulations, including fraud.

In response to the risk of irregularities and non-compliance with faws and regulations, including fraud, we designed
procedures which included:

. Enguiry of management and those charged with governance around actual and potential titigation and
claims as well as actual, suspected and alleged fraud;

. Reviewing minutes of meetings of those charged with governance;

. Assassing the extent of compliance with the laws and regulations considered to have a direct material effect
on the financial statements or the operations of the company through enquiry and inspection;

. Reviewing financial statement disclosures and testing to supporting documentation to assess compliance
with applicable laws and regulations;

. Performing audit work over the risk of management bias and override of contrals, including testing of journal
entries and other adjustments for appropriateness, evaiuating the business rationale of significant
transacticns outside the normal course of business and reviewing accounting estimates for indicators of
potential bias.

Because of the inherent limitations of an audit, there is a risk that we wili not detect all irregularities, including
thase leading to @ material misstatement ir the financial statements or non-compliance with regulation. This risk
increases the more that compliance with a law or regulation is removed from the events and transactions reflected
in the financial statements, as we will be [ess fikely to become aware of instances of non-compliance. 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.

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 respansibility to anycne other than the company and the company’s
members as a body, for our audit work, for this repart, ar for the opinions we have formed.

Craig Yearsley (Senior Statutory Auditor)
far and on behalf of Azets Audit Services

Accountants

Statutory Auditors

Ty Derw

Lime Tree Court

Cardiff Gate Business Park
CF23 8AB
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F.R.F. South Wales (Holdings) Limited

Consolidated profit and loss account
For the year ended 31 December 2021

Turnover
Cost of sales

Gross profit

Administrative expenses
QOther operating income

Operating profit
Finance costs (net)

Profit before taxation
Tax on profit on ordinary activities

Profit for the financial year

Note

2021 2020
£ £
86,803,362 68,131,065
(76,390,026) (60,173,082)
10,413,336 7,957,983
(6,583,154) (6,081,540
236,803 735,129
4,066,985 2,611,572
(5,273) (28,198)
4,061,712 2,583,374
(1,326,021)  (576,431)
2,735,651 2,006,943

The company had no recognised gains or losses other than those reflected in the profit and loss account.

Consequently, no statement of other comprehensive income is presented.

All operations of the company are continuing.

11



F.R.F. South Wales {Holdings) Limited

Consolidated balance sheet
At 31 December 2021

2021 2020
Note £ £

Fixed assets
Intangible assets 10 o 8,702
Tangible assets 11 11,576,448 10,837,668

11,576,448 10,846,370

Current assets

Stocks 13 13,804,917 11,593,738
Debtors 14 2,677,684 2,319,600
Cash at bank and in hand 1,064,761 3,529,625

17,547,362 17,442,963

Creditors: Amounts falling due within one year 15 {9,970,243) {10,749,242)
Net current assets 7,577,114 6,693,721
Total assets less current liabilities 19,153,567 17,540,091
Provisions for liabilities 17 (1,180,344) {722,519)

Creditors: Amounts falling due after more than
one year 16

Net assets 17,973,223 16,817,572

Capital and reserves

Cailed-up share capital 18 4 4
Share premium account 18 30,000 30,000
Revaluation reserve 18 2,189,885 2,204,606
Profit and loss account 18 15,753,334 14,582,962
Shareholder's funds 17,973,223 16,817,572

The financial statements of F.R.F. South Wales {Holdings) Limited, registration number 06793412, were approved by
the Board of Directors and authorised for issue on Date 31% May 2022.

They were signed on its behalf by:

TSN \‘rv"- .

1S Radcliffe

Director

12



F.R.F. South Wales (Holdings) Limited

Company balance sheet
At 31 December 2021

2021 2020
Note £ £
Fixed assets
Tangible assets 11 9,101,619 8,385,661
investments 12 250,004 250,004

9,351,623 8,635,665

Current assets

Stocks i3 5,051,498 4,753,352
Debtors 14 806,900 811,207
Cash at bank and in hand 63,568 1,464,712

5,921,966 7,029,271
Creditors: Amounts falling due within one year 15 (3,838,679) (8,528,963)
Net current assets 2,083,287  (1,499,697)
Total assets less current liabilities 11,434,910 7,135,968

Provision for fiabilities:

Deferred taxation 17 (730,074) {378,183}
Net assets 10,704,836 6,757,785
Capital and reserves

Called-up share capita! 18 il 4
Share premium account 18 30,000 30,000
Revaluation reserve 18 80,579 80,579
Profit and loss account 18 10,594,253 6,647,202
Shareholder’s funds 10,704,836 6,757,785

As permitted by section 408 of the Companies Act 2006, the profit and loss account of the parent company is not
presented as part of these financial statements. The parent company achieved a profit for the financial year of
£5,527,049 {(2020: profit of £1,294,008).

The financial statements of F.R.F. South Wales (Holdings) Limited, registration number 06793412, were approved by
the Board of Directors and authorised for issue on 31% May 2022.

They were signed on its behalf by:

SEM'F\

15 Radcliffe Director
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F.R.F. South Wales (Holdings} Limited

Consolidated statement of changes in equity

At 31 December 2021

At 31 December 2019
Profit for the financial year

Total comprehensive income

Dividends pald on equity shares

Difference between the historical cost
depreciation charge and the actual
depreciation charge for the year

At 31 December 2020
Profit for the financial year

Total comprehensive income

Dividends paid an equity shares

Difference between the historical cost
depreciation charge and the actual
depreciation charge for the year

At 31 December 2021

Share Profit and
Share premium  Revaluation loss
capital account reserve account Total
£ £ £ £ 3
4 30,000 2,219,601 12,811,024 15,060,629
- - - 2,006,943 2,006,543
4 30,000 2,219,601 14,817,867 17,067,572
- - - (250,000) (250,000)
(14,995) 14,995 -
4 30,000 2,204,606 14,582,962 16,817,572
- - - 2,735,651 2,735,651
4 30,000 2,204,606 17,318,613 19,553,223
- - - (31,580,000) (1,580,000}
(14,721 14,721 -
4 30,000 2,189,885 15,753,334 17,573,223

14



F.R.F. South Wales (Holdings) Limited

Company statement of changes in equity

At 31 December 2021

At 31 December 2019
Profit for the financial year

Total comprehensive income
Dividends paid on equity shares

At 31 December 2020
Profit for the financial year

Total comprehensive income
Dividends paid on equity shares

At 31 December 2021

Share Profit and
Share premium  Revaluation loss
capital account reserve account Total
£ £ £ £ £
4 30,000 80,579 5,752,006 5,862,589
- - - 1,145,197 1,145,197
4 30,000 80,579 6,897,203 7,007,786
- - - {250,000} (250,000)
4 30,000 80,579 6,647,203 6,757,786
- - - 5,527,050 5,527,050
4 30,000 80,579 12,174,253 12,284,836
- - {1,580,000) (1,580,000)
4 30,000 80,579 10,594,253 10,704,836

15



F.R.F. South Wales {(Holdings) Limited

Consolidated cash flow statement
For the year ended 31 December 2021

Net cash flows from operating activities

Cash flows from investing activities
Purchases of tangible fixed asspts
Corporation tax paid

Proceeds from sale of tangible fixed assets

Net cash flows from investing activities
Cash flows from financing activities
Dividends paid

Proceeds of interest income

Interest paid

Decrease in finance iease creditor

Net cash flows from financing activities
Net decrease in cash

€ash and cash equivalents at beginning of year
Cash and cash equivalents at end of year
Reconciliation to cash at bank and in hand

Cash at bank and in hand
Cash equivalents

Cash and cash equivalents

Note

19

2021 2020

£ £
1,008,947 3,433,774
(1,116,671) (1,698,600)
(839,496)  {300,723)
9,870 3,450
(1,946,297) {2,004,873)
{1,580,000}  (250,000)
3,554 553
{8,827) (28,751)
(19,820)  [32,835)
(1,605,083)  (311,033)
(2,542,433} 1,117,868
3,529,625 2,411,757
987,192 3,529,625
1,064,761 3,529,625
(77,569) -
987,192 3,529,625
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F.R.F. South Wales (Holdings) Limited

Notes to the financial statements
For the year ended 31 December 2021
1. Accounting policies

F.R.F. South Wales (Holdings) Limited {“the company”} is a private limited company domiciled and incorporated in
England and Wales. The registered office is Tayota Dealership, Neath Road, Morriston, Swansea, SA6 8HF.

The principal accounting policies are summarised below. They have all been applied consistently throughout the year
and to the preceding year.

a. General information and basis of accounting
FRF South Wales {Holdings) Limited is a company incorporated in England and Wales, United Kingdom, under the

Companies Act. The address of the registered office is given on page 1. The nature of the group’s operations and its
principal activities are set outin the strategic report on pages 2 to 3.

The financial statements have been prepared under the historical cost convention and in accordance with Financial
Reporting Standard 102 {FRS 102) issued by the Financial Reporting Council.

The functional currency of FRF South Wales (Holdings) Limited is considered to be pounds sterling because that is the
currency of the primary economic environment in which the company operates. The consolidated financial
statements are also presented in pounds sterling. Foreign cperations are included in accordance with the policies set

out below.

FRF South Wales {Holdings) Limited meets the definition of a gualifying entity under FRS 102 and has therefore taken
advantage of the disclosure exemptions available to it in respect of its separate financial statements, which are
presented alongside the consolidated financial statements. Exemptions have been taken in relation to presentation
of a cash flow statement, related party disclosures and remuneration of key management personnel.

b. Basis of consolidation

The consalidated financial statements incorporate the financial statements of F.R.F. South Wales {Holdings} Limited
and its United Kingdom subsidiary companies up to 31 December 2021. Al inter-group profits and losses are
eliminated on consolidation.

Subsidiary audit exemption

The company has guaranteed the liabilities of the following subsidiaries outstanding as at the balance sheet date and
as a result they are exempt from audit under s479A Companies Act 2006,

Name Registration Number Principal activity Holding %
Bassetts (Swansea) Ltd 02596357 Dormant 100%
F.R.F. (South Wales) Ltd 04793172 Vehicle sales 100%
F.R.F. (Accident Repair Centre} Ltd 05154021 Vehicle repairs 100%

The registered address of all the subsidiaries is Toyota Dealership, Neath Road, Morriston, Swansea SA6 8HF.

¢. Going concern

The financial statements have been prepared on a going concern basis which assumes the company will continue in
operational existence for the foreseeable future. In making their assessment the directors have reviewed the balance
sheet, the likely future cash flows of the business and have considered the facilities that are in place at the date of
signing the report.

Post year end because of the measures taken by the UK Government tc manage the impact of Covid-19, the day to
day operations of the business has been disrupted. 1t is difficult to evafuate all the potential implications of these
measures on the company’s trade, customers, suppliers and the wider economy. Based on the information that is
currently known however, the directors have taken steps to manage cashflow and taken advantage of the government
schemes available to bridge the pericd of disruption.
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F.R.F. South Wales (Holdings) Limited

Notes to the financial statements
For the year ended 31 December 2021

1. Accounting policies {continued)

At the time of approving the financial statements therefore, the directors have a reasonable expectation that the
coempany has adeguate resources te continue in operational existence for the foreseeable future and therefore
continue to adopt the going cancern basis.

d. Intangible assets

Goodwill arising on the acguisition of subsidiary undertakings and businesses, representing any excess of the fair value
of the consideration given over the fair value of the identifiable assets and liabilities acquired, is capitalised and
written off on a straight-line basis over its useful economic life, which is 8 years 8 menths. Provision is made for any

impairment.
e. Tangible fixed assets

Tangible fixed assets are stated at cost or valuation, net of depreciation and any provision for impairment.
Depreciation is provided on all tangible fixed assets, other than investment properties and freehold land, at rates
calculated to write off the cost or valuation, less estimated residual value, of each asset on a straight-tine basis over

its expected useful life, as follows:

Asset class Depreciation method and rate
Freehold property 1-2% per annum straight-line
Leasehold property over the term of the lease
Plant and machinery 25% per annum straight-line
Fixturas, fittings and equipment 25% per annum straight-line
Motor vehicles See below

Demonstrator vehicle depreciation is on a straight-line basis over the expected useful lives to anticipated market value
on disposat. The length of anticipated ownership varies on each class and type of vehicie. No depreciation is provided
on long leasehold property.

f. Leoses

Assets held under finance leases and other similar contracts, which confer rights and obligations similar to those
attached to owned assets, are capitalised as tangible fixed assets and are depreciated over the shorter of the lease
terms and their useful lives. The capital elements of future lease obligations are recorded as liabilities, while the
interest elements are charged to the profit and loss account over the period of the leases to produce a constant rate
of charge on the balance of capital repayments outstanding. Hire purchase transactions are deait with similarly,
except that assets are depreciated over their useful lives.

Rentals under operating leases are charged aon a straight-line basis over the lease term, even if the payments are not
made on such a basis. Senefits received and receivable as an incentive to sign an operating lease are similarly spread
on a straight-line basis over the lease term, except where the period to the review date on which the rent is first
expected to be adjusted to the prevailing market rate is shorter than the full lease ferm, in which case the shorter

period is used.
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F.R.F. South Wales (Holdings} Limited

Notes to the financia! statements
For the year ended 31 December 2021

1. Accounting policies (continued}

g. Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to sell, which is equivalent to the net
realisable value. Cost is calculated using the FIFO (first-in, first-out) method. Provision is made for ohsolete, slow-
moving or defective items where appropriate.

Manufacturer bonuses are awarded on the sale of new stock items. It is common practice for cars to be purchased
[rom the manufacturer by the antity, at which point these bonuses will be set against the cost of the stock iterns for
the purpose of calculating the overall stack valuation.

Where slow-moving items of stock are identified, these are provided for accordingly by writing down to their net
realisable value with reference to open market selling prices.

A significant portion of the stock on hand at year-end Is held on consignment from the manufacturer; there is a
corresponding creditor held on the balance sheet which remains until vehicles are soid.

h. Impairment of assets

Assets, other than those measured at fair value, are assessed for indicators of impairment at each balance sheet date.
If there is objective evidence of impairment, an impairment loss is recognised in profit or loss as described below.

Non-financial assets

An asset is impaired where there is objective evidence that, as a result of one or more events that occurred after
initial recognition, the estimated recoverable value of the asset has been reduced. The recoverable amount of an

asset is the higher of its fair value less costs to sell and its value in use.

The recoverable amount of goodwill is detived from measurement of the present value of the future cash flows of the
cash-generating units {CGU) of which the goodwill is a part. Any impairment lass in respect of a CGU is allocated first
to the geodwili attached to that CGU, and then to other assets within that CGU on a pro rata basis.

Where indicators exist for a decrease in impairment foss, the prior impairment {oss (s tested to determine reversal,
An impairment loss is reversed on an individual impaired asset to the extent that the revised recoverable value does
not lead to a revised carrying amount higher than the carrying value had no impairment been recognised. Where a
reversal of impairment occurs in respect of a CGU, the reversal is applied first to the assets {other than goodwill} of
the CGU on a pro rata basis and then to any goodwill allocated to that CGU.

Financial assets

For financial assets carried at amortised cost, the amount of an impairment is the differance between the asset’s
carrying amount and the present value of estimated future cash flows, discounted at the financial asset’s original

effective interest rate,

For financial assets carried at cost less impairment, the impairment loss is the difference between the asset’s carrying
amount and the best estimate of the amount that would be received for the asset if it were to be sold at the reporting

date.
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F.R.F. South Wales (Holdings) Limited

Notes to the financial statements
For the year ended 31 December 2021

1. Accounting policies (continued)
h. Impairment of assets {continued)

Financial assets {continued)
Where indicators exist for a decrease in impairment loss, and the decrease can be related objectively to an event

occurring after the impairment was recognised, the prior impairment loss is tested to determine reversal. An
impairment loss is reversed an an individual impaired financial asset to the extent that the revised recoverable value
does not lead to a revised carrying amount higher than the carrying value had no impairment been recognised.

i. Taxation

Current tax, including UK corporation tax and foreign tax, is provided at amounts expected to be paid (or recovered)
using the tax rates and laws that have been enacted or substantively enacted by the balance sheet date.

Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the balance
sheet date where transactions or events that result in an obligation ta pay more tax in the future or a right to pay less
tax in the future have occurred at the balance sheet date. Timing differences are differences between the group's
taxable profits and its results as stated in the financial statements that arise from the inclusion of gains and lasses in
tax assessments in periods different from these in which they are recognised in the financial statements.

Unrelieved tax losses and other deferred tax assets are recognised only to the extent that, on the basis of all avaitable
evidence, it can be regarded as more likely than not that there will be suitable taxable profits from which the future

reversal of the underlying timing differences can be deducted.

When the amount that can be deducted for tax for an asset {other than goodwill) that is recognised in a business
combination is less/{more) than the value at which it is recognised, a deferred tax liability/{asset) is recognised for the
additional tax that will be paid/{avcided) in respect of that difference. Similarly, a deferred tax asset/(tiability} is
recognised for the additional tax that will be avoided/(paid} because of a difference between the value at which a
liakility is recognised and the amount that will be assassed for tax. The amount attributed to goodwill is adjusted by

the amount of deferred tax recognised.

Daferred tax liabilities are recognised for timing differences arising from investments in subsidiaries and associates,
except where the group is able to control the reversal of the timing difference and it is probable that it will not reverse

in the foreseeable future.

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacted by the balance
sheet date that are expected to apply to the reversal of the timing difference. Deferred tax relating to property, plant
and equipment measured using the revaluation made! and investment property is measured using the tax rates and
allowances that apply to sale of the asset.

Where items recognised in other comprehensive income or equity are chargeable to or deductible for tax purposes,
the resulting current or deferred tax expense or income is presented in the same compenent of comprehensive
income or equity as the transaction or other event that resulted in the tax expanse or income.

Current tax assets and liabilities are offset only when there is a legally enforceable right to set off the amounts and
the group intends either to settle on a net basis or to realise the asset and settle the liability simultaneously.

Deferred tax assets and liabilities are offset only if: a) the group has a legaily enforceable right to set off current tax
assets against current tax liabilities; and b} the deferred tax assets and deferred tax ftabilities relate to income taxes
levied by the same taxation authority on 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, in each future period in which significant amounts of deferred tax liabitities or assets are expected to

he settled or recovered.
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F.R.F. South Wales (Holdings) Limited

Notes to the financial statements

For the year ended 31 December 2021
1, Accounting policies {continued)

i Turnover

Turnover is stated net of VAT. Turnover from the sale of goods is recognised when the goods are physically deliverad
to the customers. Turncver from the saie of services is recognised over the period of delivery of the service. Other
income is recognised equally over the period in which it is earned.

k. Pension costs

The company operates a defined contribution pension scheme. The assets of the scheme are held separately from
those of the company in an independently administered fund. The annual contributions payable is charged to the
profit and loss account.

2. Critical accounting judgements and key sources of estimation uncertainty

In the application of the group’s accounting policies, which are described in note 1, the directors are required to make
judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily
apparent from other sources, The estimates and associated assumptions are based on historicat experience and other
factors that are considered to be relevant. Actual results may differ from these estimates, The estimates and
underlying assumptions are reviewad on an ongoing basis. Revisions to accounting estimates are recognised in the
period in which the astimate is revised if the revision affects only that pericd, or in the period of the revision and
future periods if the revision affects both current and future periods.

Critical judgements in applying the group’s accounting policies

The following are the critical judgements, apart from those involving estimations (which are dealt with separately
below), that the directors have made in the process of applying the group’s accounting policies and that have the
most significant effect on the amounts recognised in the financial statements. In applying management’s policy noted
previously relating to the manufacturer bonuses being set against the cost of stock, there is a judgement whereby the
book value of stock is assumed tc be equal to the cost, less the manufacturer bonus available once the vehicle is sold.

Key source of estimation uncertainty ~ valuation of used cars in stock

Stock must be heid at the lower of cost or net raalisable value. Management judgement is required in order to
determine whether or not a provision should be made against used cars held in stock. During the current year, used
stock increased from £7,303,483 to £10,374,054

3. Turnover

An analysis of the group’s turnover by ciass of business is set out below, All turnover arises in the UK.

2021 2020
Turnover £ £
Vehicle sales 77,131,288 59,944,562
Repairs and maintenance 9,672,074 8,186,503

86,803,362 68,131,065

QOther operating income

Rent receivable - 1,411
Sick Pay Rebate Scheme - 773
Covid-19 Business Grant 25,000 25,000
lob Retention Scheme 171,056 659,564
QOther income 40,747 47,981

236,803 735,129




F.R.F. South Wales {Holdings) Limited

Notes to the financial statements

For the year ended 31 December 2021
4. Finance costs {net}

Interest received
interest payable gn borrowings

5. Profit on ardinary activities before taxation

Profit on ordinary activities before taxatian is stated after charging:

Depreciation of tangible fixed assets (note 11)
Amortisation of intangible fixed assets (note 10)
(Profit)/Loss on sale of tangible fixed assets
Operating lease rentals

Cost of stock recognised as an expense

The analysis of the auditor’s remuneration is as follows:

Fees payahle to the company’s auditor and its associates
for the audit of the company’s annual accounts

Total audit fees

Fees payable to the company’s auditor and is associates
for other services to the Group

Taxation compliance services

Other

Total non-audit fees

2021 2020
£ £
3,554 553
(8,827) (28,751)
{5,273) (28,19%)
2021 2020
£ £
373,664 368,406
8,702 8,648
(5,642) (902)
60,000 60,000
73,334,397 56,233,888
£ £
13,650 13,000
13,650 13,000
3,150 3,000
3,150 3,000

Fees payahle to Azets for non-audit services are not required to be disclosed because the consolidated financial
statements of the parent company are required to disclose such fees on a consolidated basis.

No services were provided pursuant to contingent fee arrangements in efther period.
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Notes to the financial statements
For the year ended 31 December 2021

6. Staff numbers and costs

The average monthly numbar of employeas {including executive directors) was:

Directors
Other

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Other pension costs
Directars’ pension costs

7. Directors’ remuneration and transactions

Directors’ remuneration

Emoluments
Company contributions to money purchase pension
schemes

The number of directors who

Are members of a money purchase pension scheme

Remuneration of the highest paid director
Emotuments

2021 2020
MNumber Number

3 3

173 181

176 184

£ £
3,601,103 3,291,615
407,457 362,051
135,163 126,733
167,861 58,974
4,311,584 3,839,373
2021 2020

f £
344,638 281,524
167,861 58,974
512,499 340,498
Number Number

3 3

£ £

159,021 124,312

The group operates a defined contribution pension scheme. The assets of the scheme are held separately from
those of the group in an independently administered fund, The annual contributions payable is charged to the profit
and loss account. Pension contributions of were outstanding at the year-end were £45,122 (2020 - £18,851).
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Notes to the financial statements
For the year ended 31 December 2021

8. Tax on profit on ordinary activities

The tax charge comprises:

Current tax on profit on ordinary activities
UK corpcration tax at 19% {2020 — 19%)
Adjustment in relation to priar years

Total current tax

Deferred tax

Origination and reversal of {iming differences
Adjustrment in relation to prior years

Effect of change in tax rate on opening liability

Total deferred tax (see note 17}

Total tax on profit on ordinary activities

2021 2020

£ £
703,963 484,495
164,272 -
886,235 484,496
347,060 91,935
110,766 -
457,826 81,935
1,326,061 576,431

The standard rate of tax applied to reported profit on ordinary activities is 19 % {2020 — 19%). During the year
beginning 1 January 2021, the net reversal of deferred tax assets and habilities is expected tc increase the corparation
tax charge for the year by £347,060. This is due to the excess of taxation allowances over depreciation on fixed assats.

There is no expiry date on timing differences, unused tax losses or tax credits.

The differences between the total tax charge shown above and the amount calculated by applying the standard rate

of UK corporation tax to the profit before tax is as follows:

Group profit on ordinary activities before tax

Tax on group profit en ordinary activities at standard UK

corporation tax rate of 19% (2020 - 19%)

Effects of:

- enhanced capital allowances

- Expenses not deductible for tax purposes
- Adjustment in respect of prior years

- Effect of change in tax rate

Group total tax charge for period

£ £
4,061,712 2,583,374
771,724 490,841
(14,767) -
10,784 11,404
275,038 .
283,282 74,186
1,326,061 576,431
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Notes to the financial statements
For the year ended 31 December 2021

9. Dividends on equity shares
2021 2020
£ £
Amounts recognised as distributions to equity holders in the period:
Final dividend for the year ended 31 Decernber 2021 of £39,500
(2020 - £6,250) per ordinary share 1,580,000 250,000
The total amount of £1,580,000 (2020- £250,000) was declared and
paid during the year.
10.  Intangible fixed assets - Goodwili
Group
£
Cost
At 1 January 2021 and 31 December 2021 75,600
Amortisation
At 1 January 2621 (66,238]
Charge for the year (8,702}
At 31 December 2021 75,000
Net book value
At 31 December 2021 -

At 31 December 2020 8,702
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F.R.F. South Wales (Holdings) Limited

Notes to the financial statements
For the year ended 31 December 2021

11,  Tangible fixed assets

Freehold Fixtures,
land & Leasehold Plantand  fittings & Motor

buildings property machinery equipment vehicles Total
Group £ £ £ £ £ £
Cost or valuation
At 1 January 2021 10,603,815 321,067 1,068,135 1,132,558 134,313 13,259,888
Additions 740,086 45,355 154,809 98,691 77,630 1,116,671
Transfers - - - - - -
Disposals - (4,462) (79,177} (15,891) {39,479) (139,009}
At 31 December 2021 11,343,901 361,560 1,143,867 1,215,358 172,464 14,237,550
Depreciation
At 1 january 2021 540,147 250,932 682,806 870,931 77,404 2,422,220
Charge fer the year 83,625 12,126 120,725 129,172 28,016 373,664
Transfers (10,835) 10,835 - - - -
Disposals - {3,031) (78,892) (15,795) (37,064) {134,782)
At 31 December 2021 612,937 270,862 724,639 984,308 68,356 2,661,102
Net book value
At 31 December 2021 10,730,964 91,098 419,228 231,050 104,108 11,576,448
At 31 December 2020 10,063,663 70,135 385,329 261,627 56,909 10,837,668
Leased assets included above:
Net book value
At 31 December 2021 - - - - - -
At 31 December 2020 - - - 18,009 18,009
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For the year ended 31 December 2021
11. Tangible fixed assets {continued)

In respect of certain fixed assets stated at valuation, the comparable historical cost and depreciation values are as

follows:

Historical cost

At beginning of financial year

At end of financial year

Depreciation

At beginning of financial year

Charge for the year

Disposal

At end of financial year

Net historical cost value

At end of financial year

At beginning of financial year

Company

Cost or valuation
At 1 January 2021
Additions
Disposals

At 31 December 2021
Depreciation

At 1 January 2021
Charge for the year
Disposals

At 31 December 2021

Net book value
At 31 December 2021

At 31 December 2020

2021 2020

£ £

8,244,567 6,909,645

8,984,653 8,244,567

554,268 491,570

63,574 62,698

617,842 554,268

8,366,811 7,690,299

7,680,299 6,418,075

Freehold Fixtures,
land & Leasehold Plant and fittings & Motor

huildings property machinery equipment vehicles Total
£ £ £ £ £ £
4,899,355 3,459,662 192,293 201,089 23,451 8,835,850
- 668,013 100,385 78,634 21,315 868,357
- - (40,232) (4,047} (28,979) {73,258)
4,899,355 4,127,675 252,456 275,676 75,787 9,630,949
156,060 67,285 117,735 74,408 40,701 450,189
29,800 11,256 32,970 61,922 13,984 149,932
- - {40,218) (4,009) (26,564) (70,791)
179,860 78,541 110,487 132,321 28,121 525,330
4,719,495 4,049,134 141,969 143,355 47,666 9,101,619
4,749,295 3,392,377 74,558 126,681 42,750 8,385,661
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12. Fixed asset investments

Cost and net book value
At 31 December 2021 and 31 December 2020

Investments

Company
2021 2020
£ £
250,004 250,004

The parent company and the group have investments in the following subsidiary undertakings, associates and other

sighificant investments.

Country of
incorporation
Subsidiary undertakings
Bassets {Swansea} Ltd UK
FRF (South Wales}) Ltd UK
FRF {Accidant Repair Centre} Ltd UK

Principal activity

Dormant vehicle sales
Vehicle sales
Vehicle repairs

Holding*

Crdinary
Ordinary
Ordinary

%

160
100
100

Note: all of the above subsidiaries are directly owned. All of the above subsidiaries operate under the same address
being: Toyota Dealership, Neath Road, Morriston, Swansea 546 8HF.

13. Stocks

New and used vehicles
Consignment stock
Work in progress
Parts and other stocks

Replacement value is not materially different from cost.

Group Company
2021 2020 2021 2020
£ £ £ £
11,060,795 7,507,145 3,728,331 1,955,880
2,513,676 3,896,370 1,261,213 2,754,853
38,007 21,779 - -
192,439 168,444 61,954 42,519
13,804,917 11,593,738 5,051,458 4,753,352
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14. Debtors

Amounts falling due within one year:
Trade debtars

Amounts owed by group undertakings
Other debtors

Corporation tax

Prepayments and accrued income
Other taxation and social security

15.  Creditors —amounts falling due within one year

Overdraft

Obligations under finance feases and hire purchase

contracts {see note 20)

Trade creditors

Consignment stock creditor

Amounts owed to group undertakings
Directors’ loan accounts

Corporation tax

Other taxation and social security
QOther creditors

Accruals and deferred income

Group Company
2021 2020 2021 2020
f £ £ £

1,478,947 1,216,832

674,912 717,287

110,728 80,000
413,097 261,055
- 44,326

201,283 268,640

86,390 85,804
343,964 304,862
110,728 -

36,034 39,706

28,501 112,195

2,677,684 2,319,600

806,900 811,207

Group Company
2021 2020 2021 2020
£ £ £ £
77,56% - 77,569 -

- 19,810
4,668,105 4,472,482
2,513,676 3,896,370

282,449 69,234
543,963 434,496
540,445 67,755

933,475 1,263,739
410,561 475,356

1,304,704 1,450,866
1,261,213 2,754,953
683,082 4,002,893

282,449 69,234
96,651 79,142
32,658 25,100

1,136 10,654

99,217 136,126

9,870,243 10,748,242

3,838,679 8,528,968

Barclays Bank plc holds a fixed and floating charge over the assets and undertakings of the group.

The directors’ loan accounts relate to fees and dividends voted in previous years that have not been withdrawn.

The consignment stock creditor is payable within 90 days of receipt of a consignment vehicle, or on the sale of the

vehicle if earlier.
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16.  Creditors — amounts falling due after more than one year

2021 2020
£ £
Group
Obligations under finance leases and hire purchase
contracts ‘ - -
Creditar amounts falling due after more than one vear are wholly in relation to a finance lease.
17. Provisions for liabilities
Deferred
Tax
£
Group
At 1January 2021 722,518
Charged to profit and loss account 347,060
Adjustment in respect of previous period 110,766

At 31 December 2021

Company

At 1 January 2021

Charged to profit and loss account
Adjustment in respect of previous period

At 31 December 2021

1,180,344

Deferred
Tax
£

378,182
241,126

11GC,766

730,074
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17. Provisions for liabilities (continued)

Deferred tax

The group’s provision far deferred taxation consists of the tax effect of timing differences in respect of;

2021 2020

£ £

Short Term Timing Differences — trading (11,281} (3,582}
Excess of taxation allowances over depreciation on fixed assets 806,483 726,100
Revalued Land and Buildings 385,142 -

The company’s provision for deferred taxation consists of the tax effact of timing differences in respect of:

£ £
Short Term Timing Differences — trading - -
Excess of taxation allowances over depreciation on fixed assets 344,932 378,183
Revalued Land and Buildings 385,142 -

Deferred tax assets and labilities are offset only where the company has a legally enforceabie right to de so and where
the assets and liabilities relate to income taxes levied by the same taxation authority on the same taxable entity or

another entity within the company.

18.  Called-up share capital and reserves

2021 2020
£ £

Allotted, called-up and fully-paid
40 ordinary shares of £0.10 4 4
4 4

The Group and Company’s other reserves are as follows:
The share premium reserve contains the premium arising on issue of equity shares, net of issue expenses.

The profit and {oss reserve represents cumulative profits or losses, including unrealised profit on the remeasurement
of investment properties, net of dividends paid and other adjustments.

The revaluation reserve represents the cumulative effect of revaluations of freehold land and buildings.
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19. Cash flow statemant

Reconciliation of operating profit to cash generated by operations:

2021 2020
£ £
Operating profit 1,061,712 2,583,374
Adjustment for.
{Profit)/Loss on disposal of fixed assets (5,642} (902}
Depreciation and amortisation 382,366 377,054
Interest received (3,554) (553)
Finance costs 8,827 28,751
Operating cash flow before movement in working capital 4,443,709 2,987,724
tncrease in stocks (2,211,179) 101,750
increase in debtors (327,358} 583,449
Increase in provisions - -
Decrease in creditors {896,225) (239,149)
Cash generated by operations 1,008,847 3,433,774
20. Financial commitments
Total future minimum lease payments under non-cancellable aperating leases are as follows:
2021 2020
Fixtures, Fixtures,

fittings & fittings &
equipment equipment

£ £
Group
- within one year - 19,810
- between one and five years - -
- after five years - -
- 19,810
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21.  Related party transactions

Directors’ transactions

The company has taken advantage of the exemption granted within Financial Reporting Standard 102 Section 33
(“Related party disclosures”) which does not require disclosure of transactions between a subsidiary undertaking and
other group undertakings, as 100% of the company’s voting rights are controlled within the group and the
consclidated financial statements of the iiftimate parent company are publicly available.

The company has made full provision for the balance owed by Arthur Bassett & Co Limited of £250,000 (2020 -
£250,000}. Arthur Bassett & Co Limited is a company in which Mr H Francis is a director. Mr H Francis is the brother
of Mr G | Francis, who was previously a director of F.R.F. South Wales (Holdings) Limited, the parent company of F.R.F.

{Accident Repair Centre) Limited.

Rent was paid in the year of £60,000 {2020 - £60,000) to Mrs E Radcliffe, the wife of Mr 1 § Radcliffe who is a director
of the company. There was no liability (2020 - £nil) in relation to rent due on the Toyota Swansea site at the year-end.

The following transactions were undertaken with directors in the year:

interest At 1lan Amount Amount At 31 Dec Max outstanding
Rate % 2021 advanced repaid 2021 during the year
£ £ £ £ £
Director 1 2% (69,235) 1,036,643 (1,014,054) {46,646} 184,910
Director 2 2% - 129,010 {319,005) (189,995} 962
Director 3 2% - 537,671 {983,479} (45,808) 588,058

There are no other transactions requiring disclosure under Financial Reporting Standard 102 Section 33 in the current
or prior financial year.

22.  Controlling party

The company is 60% owned by J S Radcliffe, who is considered to be the ultimate controlling party.,
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