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

Strategic report
The directors, in preparing this Strategic report, have complied with s414C 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 £86,803,362 to £97,043,368.

The group’s overall gross profit increased from £10,413,336 to £11,574,951.
Group profit before tax decreased from £4,061,712 to £3,689,464.

The overall cash position of the group is £1,666,890 {2021 - £1,064,761). Significant outflows during the year
included a dividend of £1,000,000 (2021 — £1,580,000).

There are no concerns regarding the financial position and liquidity at the year-end with a Current Ratio of 1.7
(2021 ~ 1.8).

KEY PERFORMANCE INDICATORS

The directors undertake detailed analysis of the company’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 % of Turnover: Benchmark 14% - Group 8% (2021 — Benchmark 14% - Group 8%)
Stock Turn Days: Benchmark 60 — Group 65 {2021 - Benchmark 60 — Group 59)

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
over a large number of customers.

Liquidity risk - In order to maintain liquidity 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 to maintain sales volume, marketing spend to remain at current levels. Continuing
research into consumer finance products to ensure customers treated falrly as per current FCA regulation.



F.R.F. South Wales (Holdings) Limited
Strategic report (continued)

FUTURE DEVELOPMENTS AND POST BALANCE SHEET EVENTS
CovID-18

In light of the situation in the UK and globally in respect of Covid-19 and the measures taken by the UK
Government to 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 to 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 information in relation to going concern is provided in note 1 to

the financial statements.

APPROVAL
This report was approved by the Board of Directors on 31* July 2023 and signed on its behalf by:

J 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 31 December
2022.

RESULTS AND DIVIDENDS

The profit for the year, after taxation, amounted to £2,984,826 (2021 — £2,735,651). The directors declared a
dividend during the year of £1,000,000 (2021 - £1,580,000).

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 policy to give fair consideration to applications for employment by disabled persons whose
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 involvement 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 employees to help achieve job satisfaction while

increasing personal motivation.

ENERGY AND CARBON REPORT

The following figures make up our reporting for 2022.

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 emisstons relating 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 business travel in employee vehicles.



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

Directors’ report

The total consumption (kWh) figures for energy supplies reportable by F.R.F. South Wales (Holdings) are as

follows: ‘
Utllity and Scope 2022 UK Consumptions 2021 UK Consumptions
(kwh) (kWh)
Grid-Supplied Electricity (Scope 2) 694,807 709,340
Gaseous and other fuels (Scope 1) 1,297,134 1,588,861
Transportation (Scope 1) 274,545 345,106
Business travel in employee- 10,495 10,792
owned vehicles (Scope 3)
Total 2,276,981 2,654,095

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

Utllity and Scope 2022 UK Consumptions 2021 UK Consumptions
(tCO2e) {tCO2e)
Grid-Supplied Electricity {Scope 2) 161.99 165.38
Gaseous and other fuels {Scope 1) 238.50 292.14
Transportation (Scope 1) 87.73 87.73
Business travel in employee- 3.03 3.03
owned vehicles {Scope 3)
Total 491.25 548.28

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

Intensity Metric 2022 UK Intensity 2021 UK Intensity
) Metric Metric
tCO2e per employee 2.38 3.12

AUDITOR
in the case of each of the persons who are directors of the company at the date when this repart is approved:
e so far as each of the directors is aware, there is no relevant audit information of which the company’s
auditor Is unaware; and

e 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 proposed .for the reappointment at the
forthcoming annual general meeting. '

This confirmation is given and should be interpreted in accordance with the provisions of s418 of the Companies
Act 2006. '

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

‘S%W\) ~—
J S Radcliffe

Company Secretary
31% july 2023



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 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:

e select suitable accounting policies and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;

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

e 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.

The directors are responsible for the maintenance and integrity of the corporate and financial information
included on the company’s website. Legislation in the United Kingdom governing the preparation and
dissemination of financial statements may differ from 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
2022 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 Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the group's and the parent company's affairs as at 31 December 2022
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

J 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) (1ISAs (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

We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report
to you where:

° the director's use of the going concern basis of accounting in the preparation of the financial statements is
not appropriate; or

. the directors have not disclosed in the financial statements any identified material uncertainties that may
cast significant doubt about the group's or the parent company’s ability to continue to adopt the going
concern basis of accounting for a period of at least twelve months from the date when the financial
statements are authorised for issue.

Other Information

The directors are responsible for the other information. The other information comprises the information included
in the annual 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.



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

Opinlons 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 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 to 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 adeguate 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.

Responsibitities of directors

As explained more fully in the director's responsibilities statement set out on page S, the directors are responsibie
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 directars determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or errar.

In preparing the flnancial statements, the directors are responsible for assessing the group's and the parent
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 group or the parent 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 a3 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.

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting 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 responsibilities, 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 framework 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 procedures
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 laws and regulations, including fraud, we designed
procedures which included:

Enquiry of management and those charged with governance around actual and potentia! litigation and
claims as well as actual, suspected and alleged fraud,

Assessing 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 entity 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 controls, including testing of
journal entries and other adjustments for appropriateness, evaluating the business rationale of significant
transactions 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 will not detect all irregularities, including
those leading to a material misstatement in 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 less likely 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.

s

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.

AZers  Avdedr Servias

Craig Yearsley (Senior Statutory Auditor) 02/08/23

For and on behalf of Azets Audit Services Date: ......coovreeisenmrenanns

Chartered Accountants Ty Derw

Statutory Auditor Lime Tree Court

’ Cardiff Gate Business Park

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

Consolidated profit and loss account
For the year ended 31 December 2022

Turnover
Cost of sales

Gross profit

Administrative expenses
Other operating income

Operating profit
Finance costs {net)

Profit before taxation
Tax on profit on ordinary activities

Profit for the financial year

Note

w

2022 2021

£ £
57,043,368 86,803,362

(85,468,417) (76,390,026)_
11,574,951 10,413,336

(7,910,863) (6,583,154)
47,107 236,803
3,711,195 4,066,985
(21,731) (5,273)

3,689,464 4,061,712

{704,638) (1,326,021}

2,984,826

2,735,651

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

Consolidated balance sheet
At 31 December 2022

Note
Fixed assets .
Intangible assets - 10
Tangible assets 11
Current assets
Stocks 13 -
Debtors 14

Cash at bank and in hand

Creditors: Amounts falling due within one year 15
Net current assets

Tota! assets less current liabilities

Provisions for liabilities 16
Net assets
Capital and reserves
Called-up share capital . 17
Share premium account 17
Revaluation reserve ’ 17
Profit and loss account 17
Shareholder’s funds

2022 2021

£ £
11,952,097 11,576,448
11,952,097 11,576,448
17,477,758 13,804,917
3,503,218 2,677,684
1,666,890 1,064,761
22,647,866 17,547,362
(13,448,617) (9,970,243)
9,199,249 7,577,119
21,151,346 19,153,567
(1,193,297) (1,180,344)
19,958,043 17,973,223
4 4

30,000 30,000
2,189,343 2,189,885
17,738,702 15,753,334
19,958,049 17,973,223

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% July 2023.

They were signed on its behalf by:
1S Radcliffe '

Director

12



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

Company balance sheet

At 31 December 2022
2022 2021
Note £ £
Fixed assets
Tangible assets 11 9,113,054 9,101,619
Investments 12 250,004 250,004
9,363,058 9,351,623
Current assets
Stocks 13 6,467,921 5,051,498
Debtors 14 2,296,716 806,900
Cash at bank and in hand ) 7,‘100 63,568
8,771,737 5,921,966
Creditors: Amounts falling due within one year 15 (7,093,926) (3,838,679)
Net current assets 1,677,811 2,083,287
Total assets less current liabilities 11,040,869 131,434,910
Provision for liabilities: .
Deferred taxation 16 (710,046) (730,074)

Net assets 10,330,823 10,704,836

Capital and reserves

Called-up share capital 17 4 4
Share premium account 17 30,000 _ 30,000
Revaluation reserve 17 80,579 80,579
Profit and loss account 17 10,220,240 10,594,253
Shareholder’s funds . 10,330,823 10,704,836

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 financlal year of
£625,987 (2021: profit of £5,527,049).

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 July 2023.

They were signed on its behalf by:

JS Radcliffe
Director

13



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

Consolidated statement of changes in equity
At 31 December 2022

Share Profit and
Share premium  Revaluation loss
capital account reserve account Total
£ £ £ £ £
At 31 December 2020 4 30,000 2,204,606 14,582,962 16,817,572
Profit for the financial year - - - 2,735,651 2,735,651
Total comprehensive income 4 30,000 2,204,606 17,318,613 19,553,223
Dividends paid on equity shares - - - {1,580,000) {1,580,000)
Difference between the historical cost '
depreciation charge and the actual
depreciation charge for the year {14,721) 14,721 -
At 31 December 2021 4 30,000 2,189,885 15,753,334 17,973,223
Profit for the financial year - - - 2,984,826 2,984,826
Total comprehensive income 4 30,000 2,189,885 18,738,160 20,958,049
Dividends paid on equity shares - - - (1,000,000} (1,000,000)
Difference between the historical cost
depreciation charge and the actual
depreciation charge for the year (542) 542 -
30,000 2,189,343 17,738,702 19,958,049

At 31 December 2022 4

14



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

Company statement of changes in equity

At 31 December 2022

At 31 December 2020
Profit for the financial year

Total comprehensive income
Dividends paid on equity shares
At 31 December 2021

Profit for the financial year '

Total comprehensive income
Dividends paid on equity shares

At 31 December 2022

Share Profit and
Share premium  Revaluation loss
capital account reserve account Total
£ £ £ £ £
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
- - - 625,987 625,987
4 30,000 80,579 11,220,240 11,330,823
- - - (1,000,000) {1,000,000)
4 30,000 80,579

10,220,240

10,330,823

15



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

Consolidated cash flow statement
For the year ended 31 December 2022

Net cash flows from operating activities

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

Proceeds from sale of tangible fixed assets

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

Proceeds of interest income

interest paid

Decrease in finance lease creditor

Net cash flows from financing actlvities
Net increase in cash

Cash 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

2022 2021

Note B 3 £
18 2,597,884 1,008,947
(799,897) (1,116,671)

(704,638)  (839,496)

13,482 9,870

(1,491,053) (1,946,297)

(1,000,000) (1,580,000

3,211 3,554

(24,942)  (8,827)

- (19,810)

(1,021,731) (1,605,083)

85,100 (2,542,433)

987,192 3,529,625

1,072,292 987,192

1,666,890 1,064,761

(594,598)  (77,569)

1,072,292 987,192
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F.R.F. South Wales {Holdings) Limited

Notes to the financial statements

For the year ended 31 December 2022

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 Toyota Dealership, Neath Road, Morristan, Swansea, SA6 8HF.

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

o. General Information and baslis 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 out in 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 operations are included in accordance with the policies set

out below.

FRF South Wales {(Holdings) Limited meets the definition of a qualifying 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. Basls of consolidation

The consolidated 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. All 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 Principai 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 to manage the impact of Covid-19, the day to
day operations of the business has been disrupted. it is difficult to evaluate 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 period of disruption.
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F.R.F. South Wales (Holdings) Limited

Notes to the financial statements
For the year ended 31 December 2022

1. Accounting policies (continued)

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

d. Intangible assets

Goodwill arising on the acquisition 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 months. 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-line basis over

its expected useful life, as follows:

Asset class ‘ Depreciation method and rate
Freehold property . : 1-2% per anﬁum straight-line
Leasehold property over the term of the lease
Plant and machinery 25% per annum straight-line
Fixtures, 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 disposal. The length of anticipated ownership varies on each class and type of vehicle. No depreciation is provided

on long leasehold property.

1. Leases

Assets held under finance leases and other similar contracts, which confer rights and obligatlons 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 on a straight-line basis over the lease term, even if the payments are not
made on such a basis. Benefits 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 term, in which case the shorter

period is used.
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F.R.F. South Wales {Holdings) Limited

Notes to the financial statements
For the year ended 31 December 2022

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 obsolete, 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
from the manufacturer by the entity, at which point these bonuses will be set against the cost of the stock items 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 thelr 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 2
corresponding creditor held on the balance sheet which remains until vehicles are sold.

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 goodwilll is derived from measurement of the present value of the future cash flows of the
cash-generating units (CGU) of which the goodwill is 2 part. Any impairment loss in respect of a CGU is allocated first
to the goodwill 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 loss, the prior impairment loss is 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 difference 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 2022

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 on 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.

{. 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 récognised 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 to 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 resuits as stated in the financial statements that arise from the inclusion of gains and losses in
tax assessments in periods different from those 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 available
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 pald/(avolded) in respect of that difference. Similarly, a deferred tax asset/({liability) is
recognised for the additional tax that will be avoided/(paid) because of a difference between the value at which a
liability is recognised and the amount that will be assessed for tax. The amount attributed to goodwill is adjusted by

the amount of deferred tax recognised.

Deferred 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 mode! 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 component of comprehensive
income or equity as the transaction or other event that resulted in the tax expense 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 legally enforceable right to set off current tax
assets against current tax liabilities; and b) the deferred tax assets and deferred tax liabilities 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 liabilities or assets are expected to

be 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 2022
1, Accounting policies (continued)

J. Turnover

Turnover is stated net of VAT and discounts. Turmover from the sale of goods is recognised when the significant risks
and rewards of ownership have been transferred to the customer. Turnover from the sale 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 historical experience and other
factors that are considered to be relevant. Actual results 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 if the revision affects only that period, or in the pericd 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 deait 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 to be equal to the cost, less the manufacturer bonus available once the vehicle is sold.

Key source of estimotion uncertainty — valuation of used cars in stock

Stock must be held at the lower of cost or net realisable 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 £10,374,054 to £10,773,925.

3. Turnover

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

2022 2021
Turnover . £ £
Vehicle sales 85,030,447 77,131,288
Repairs and maintenance 12,012,921 9,672,074

97,043,368 86,803,362

Other operating income

Covid-19 Business Grant - 25,000
Job Retention Scheme - 171,056
Other income 47,107 40,747

47,107 236,803
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F.R.F. South Wales {Holdings) Limited

Notes to the financial statements

For the year ended 31 December 2022
4. Finance costs (net)

Interest received
Interest payable on borrowings

S. Profit on ordinary activities before taxation

Profit on ordinary activities before taxation 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 payable 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 its associates
for other services to the Group

Taxation compliance services

Other

Total non-audit fees

2022 2021
£ £
3,211 3,554
(24,942) (8,827)
(21,731) (5,273)
2022 2021
£ £
414,128 373,664
- 8,702
(3.,361) (5,642)
60,000 60,000

81,215,271 73,334,397

£ £
17,500 13,650
17,560 13,650
4,050 3,150
4,050 3,150

Fees payable 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 either period.

22



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

Notes to the financial statements
For the year ended 31 December 2022
6. Staff numbers and costs

The average monthly number of employees {including executive directors) was:

Directors
Other

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Other pension costs
Oirec_tors' 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
Emoluments

2022

2021

Number Number
3 3

203 173

206 176

£ £
4,116,514 3,601,103
487,745 407,457
157,470 135,163
112,600 167,861
4,874,329 4,311,584
2022 2021

£ £

424,667 344,638
112,600 167,861
537,267 512,499
Number Number
3 3

£ £

184,494 159,021

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 £31,700 {2021 - £45,122).
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F.R.F. South Wales (Holdings) Limited

Notes to the financial statements
For the year ended 31 December 2022
8. Tax on profit on ordinary activities

The tax charge comprises:

2022 2021
£ £

Current tax on profit on ardinary activities
UK corporation tax at 19% (2021 - 19%) . 691,685 703,963

Adjustment in relation to prior years - 164,272
Total current tax : 691,685 886,235
Deferred tax

Origination and reversal of timing differences 12,953 347,060
Adjustment in relation to prior years - 110,766
Effect of change in tax rate on opening liability - -
Total deferred tax (see note 17) 12,953 457,826
Total tax on profit on ordinary activities 704,638 1,326,061

The standard rate of tax applied to reported profit on ordinary activities is 19% (2021 — 19%). During the year
beginning 1 January 2022, the net reversal of deferred tax assets and liabilities is expected to increase the corporation
tax charge for the year by £12,953. This is due to the excess of taxation allowances over depreciation on fixed assets.

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 3,689,464 4,061,715
Tax on group profit on ordinary activities at standard UK
corporation tax rate of 19% (2021 - 19%) 700,998 771,724
Effects of:
- Enhanced capital allowances {13,199) (14,767)
- Expenses not deductible for tax purposes 13,730 10,784
- Adjustment in respect of prior years 275,038
- Effect of change in tax rate 3,109 283,282
Group total tax charge for period 704,638 1,326,061
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F.R.F. South Wales (Holdings) Limited

Notes to the financial statements
For the year ended 31 December 2022
9. Dividends on equity shares

2022 2021
. £ £
Amounts recognised as distributions to equity holders in the period:
Final dividend for the year ended 31 December 2022 of £25,000
(2021 - £39,500) per ordinary share 1,000,000 1,580,000
The total amount of £1,000,000 (2021- £1,580,000) was declared and
paid during the year.
10. Intangible fixed assets - Goodwili
Group
£
Cost
At 1 January 2022 and 31 December 2022 75,000

Amortisation
At 1 January 2022 (75,000)
Charge for the year .

At 31 December 2022 {75,000)

Net book value A
At 31 December 2021 -

At 31 December 2022 . .
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F.R.F. South Wales (Holdings) Limited

Notes to the financial statements
For the year ended 31 December 2022
11.  Tangible fixed assets

Group

Cost or valuation
At 1 January 2022
Additions
Disposals

At 31 December 2022
Depreciation

At 1January 2022
Charge for the year
Disposals

At 31 December 2022

Net book value
At 31 December 2022

At 31 Decembef 2021

10,730,964

91,098 419,228

Freehold Fixtures,
land & Leasehoid Plantand  fittings & Motor
bulldings property machinery equipment vehicles Total
£ £ £ £ £ £
11,343,901 361,960 1,143,867 1,215,358 172,464 14,237,550
416,068 7,737 154,159 217,688 4,245 799,897
- - (61,055) (223,582) {30,900)  (315,537)
11,759,969 359,697 1,236,971 1,209,464 145,809 14,721,910
612,937 270,862 724,639 984,308 68,356 2,661,102
80,481 14,364 153,619 134,080 31,584 414,128
(57,623) (223,331) (24,463) (305,417}
693,418 285,226 820,635 895,057 75,477 2,763,813
11,066,551 84,471 416,336 314,407 70,332 11,852,097
231,050 104,108 11,576,448

Leased assets included above:

Net book value
At 31 December 2022

At 31 December 2021
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F.R.F. South Wales {Holdings) Limited

Notes to the financial statements

For the year ended 31 December 2022
11.  Tanglble 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 2022
Additions
Disposals

At 31 December 2022
Depreciation

At 1 January 2022
Charge for the year
Disposals

At 31 December 2022

Net book value
At 31 December 2022

At 31 December 2021

2022 2021

£ £
8,984,653 8,244,567
9,400,721 8,984,653
617,842 554,268
74,606 63,574
692,448 617,842
8,708,273 8,366,811

8,366,811  7,650,29

9

Freehold Fixtures,

land & Leasehold Plantand fittings & Motor
buildings property machinery equipment vehicles Total
£ £ £ £ £ £
4,899,355 4,127,675 252,456 275,676 75,787 9,630,949
- 176,361 16,554 15,687 - 212,602
- - (10,379) _ (19,540) (15,450) (36,369)
4,899,355 4,304,036 - 258,631 284,823 60,337 9,807,182
179,860 78,541 110,487 132,321 28,121 525,330
29,800 21,844 50,544 78,165 15,084 195,437
. . - (8,655) (10,396) (11,588) (30,639)
209,660 - 100,385 152,376 200,090 31,617 694,128
_ 4,689,695 4,203,651 106,255_ ‘84,733 28,720 9,113,054
4,719,495 4,049,134 141,969 143,355 47,666 9,101,619
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F.R.F. South Wales (Holdings) Limited

Notes to the financial statements
For the year ended 31 December 2022

12. Fixed asset investments

Cost and net book value
At 31 December 2022 and 31 December 2021

Investments

Company
2022 2021
£ £

250,004 250,004

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

significant investments.

Country of
incorporation
Subsidiary undertakings
Bassets (Swansea) Ltd UK
FRF (South Wales) Ltd UK

FRF {Accident Repair Centre) Ltd UK

Note: all of the above subsidiaries are directly owned.

Principal activity Holding* %

Dormant vehicle sales  Ordinary 100
Vehicle sales Ordinary 100
Vehicle repairs Ordinary 100

All of the above subsidiaries operate under the same address

being: Toyota Dealership, Neath Road, Morriston, Swansea SAS 8HF.

13.  Stocks

New and used vehicles
Consignment stock
Work in progress

Parts and other stocks

Group Company
2022 2021 2022 2021
£ £ £ £

11,593,410 11,060,795 2,862,078 3,728,331
5,545,502 2,513,676 3,534,329 1,261,213
72,238 38,007 - -
266,608 192,439 71,514 61,954

17,477,758 13,804,917 6,467,921 5,051,498

Replacement value is not materially different from cost.
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F.R.F. South Wales (Holdings) Limited

Notes to the financial statements
For the year ended 31 December 2022

14. Debtors
Group ] Company
2022 2021 2022 2021
£ £ £ £
Amounts falling due within one year:
Trade debtors 2,366,203 1,478,947 1,016,536 201,283
Amounts owed by group undertakings - - 550,910 86,390
Other debtors 680,124 674,912 398,712 343,964
Corporation tax 110,728 110,728
Prepayments and accrued income 456,891 413,097 76,555 36,034
Other taxation and social security - - 254,003 28,501
3,503,218 2,677,684 2,296,716 806,800
15. Creditors - amounts falling due within one year
Group Company )
2022 2021 2022 2021
£ £ £ £
Overdraft 594,598 77,569 594,598 77,569
Trade creditors 4,415,471 4,668,105 1,699,475 1,304,704
Consignment stock creditor 5,545,502 2,513,676 3,534,329 1,261,213
Amounts owed to group undertakings - - 800,087 683,082
Directors’ loan accounts 277,251 282,449 277,291 282,443
Corporation tax 371,791 543,963 47,996 96,651
Other taxation and social security 271,442 540,445 32,986 32,658
Other creditors 1,560,988 933,475 2,711 1,136
Accruals and deferred income 411,534 410,561 104,453 99,217
13,448,617 9,970,243 7,093,926 3,838,679

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

The directors’ ioan 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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F.R.F. South Wales (Holdings) Limited

Notes to the financial statements
For the year ended 31 December 2022

16. Provisions for liabilities

Deferred
Tax
£
Group
At 1 January 2022 1,180,344
Charged to profit and loss account 12,953
Adjustment in respect of previous period -
At 31 December 2022 1,193,297
Deferred
Tax
£
Company .
At 1January 2022 730,074
Charged to profit and loss account : (20,028)
Adjustment in respect of previous period .
At 31 December 2022 710,046
Deferred tox
The group’s provision for deferred taxation consists of the tax effect of timing differences in respect of:
2022 2021
£ £
Short Term Timing Differences - trading {7,925) (11,281)
Excess of taxation allowances over depreciation on fixed assets 816,080 806,483
Revalued Land and Buildings 385,142 385,142

The company’s provision for deferred taxation conslists of the. tax effect of timing differences in respect of:

£ £
Short Term Timing Differences — trading - -
Excess of taxation allowances over depreciation on fixed assets ) 324,904 344,932
Revalued Land and Buildings 385,142 385,142

Deferred tax assets and liabilities are offset only where the company has a legally enforceable right to do 50 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.
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For the year ended 31 December 2022
17.  Called-up share capital and reserves

2022 2021
£ £

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 loss 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 bulldings.

18. Cash flow statement
Reconciliation of operoting profit to cash generated by opergations:

2022 2021
£ £
Operating profit 3,689,464 4,061,712
Adjustment for:
(Profit}/Loss on disposal of fixed assets (3,362) (5,642)
Depreciation and amortisation 414,128 382,366
Interest received (3,211) (3,554)
Finance costs 24,942 8,827
Operating cash flow before movement in working capital 4,121,961 4,443,709
Increase in stocks (3,672,841) (2,211,179)
Increase in debtors (825,534) (327,358)
Increase in provisions 12,953 -
Increase in creditors 2,961,345 {896,225)
Cash generated by operations 2,597,884 1,008,947
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19. Related party transactions

Directors’ transactions

The company has taken advantage of the exemption granted within Financial Reporting Standard 102 Sectlon 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
consolidated financial statements of the ultimate parent company are publicly available.

The company has made full provision for the balance owed by Arthur Bassett & Co Limited of £250,000 (2021 -
£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 J 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 (2021 - £60,000) to Mrs E Radcliffe, the wife of Mr J S Radcliffe who is a director
of the company. There was no liability (2021 - £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 1Jan Amount Amount At 31 Dec Max outstanding during
Rate % 2022 advanced repaid 2022 the year
£ £ £ £ £
Director 1 2% (46,646) 543,528 (623,497) (126,615) 55,651
Director 2 2% (189,985) 296,866 (204,978) (98,107) -
Director 3 2% {45,808) 197,533 (204,294) (52,569} 60,136

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

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