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Directors’ Report

The directors present their annual report together with the audited financial st'atements for Primary Group (UK)
Limited, company registration number 03194215, (the “Company”) for the year ended 31 March 2022.

Directors of the Company

The dlrectors of the Company who were'in office durlng the year and up.to the date of signing the financial
statements, were as follows:

Mr P W H James
- Mr M H Amiss
Mr M | Warren

Results and performance

Turnover was £5,165,000 (2021: £5,341,000) and the loss for the Company for the financial year ended 31 '
March 2022 was £9,818,000 (2021: profit of £1,471,000), after a tax charge of £7,000 (2021: £473,000).

- During: the year the directors did not declare a dividend (2021: £nil).
Impact of COVID-19 '

- The busmess has seen no major disruption from COVID-19 to date and has adopted remote workmg practices.
.The Board of the company are monitoring the situation closely, and taking appropriate steps to ensure that
the future performance and viability of the business will not be negatively impacted in a significant way by the
effects of the pandemic on the insurance sector and wider economy.

Brexit
_The directors do not anticipate Brexit to have anytmaterial detrimental impact to the Company.
Qualifying third-party indemnity provisions .

The directors are protected by' an indernnity insurance proyision as defined by Section 234 of the Companies
Act 2006. The indemnity cover has been in place in the current financial year. The cover is still i in pIace at the'
date of signing this report. ’

Statement of Dlrectors Responsrbllltles in respect of the fmancnal statements

V The directors are responsnble for preparlng the’ Annual Report and the Company fi nancual statements (the -
“financial statements”) in accordance W|th applicable law and regulatrons o

Company law requires the dlrectors to prepare financial statements for each financial year. Under that law the
directors have prepared the financial statements in accordance with United Kingdom Generally Accepted
Accounting Standards (United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland” Section 1A, and applicable law). Under company law
the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and of the profit or toss of the Company for that period. In preparing
these fmanmal statements, the directors are required to: .

select sunable accounting policies and then apply them consistently;

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

» state whether applicable United Kingdom Accounting Standards, comprising FRS 102 Sectlon 1A
have been followed for the financial statements, subject to any matenal departures disclosed and

. explained in the financial statements;

» prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the Company WI|| continue in business. .
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Directors’ Report (continued)
) Statement of Directors’ Responsibilities in respect of the financial statements (continued)

The directors are responsmle for keeping adequate accounting records that are sufficient to show and explain

e 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'Compan.les Act-2006. The

directors are also responsible for safeguarding the assets of. the Com"pany 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 company's Website. Legislation in the United Kingdom governing the - -

. preparation and dissemination of financial statements may differ from legisiation in other jurisdictions.

' Directors’ confirmations A . . .
In the case of-each director in office at the date the Directors” Report is approved:

« so far as the director i is aware, there is no relevant audit information of which the Company S audltors
" are unaware, and '
e they have taken all the steps that they ought to have taken as a dlrector in order to make themselves.
‘aware of any relevant audit information and to establish that the Company’s auditors are aware of that
information. . . o

This report was approved by the Board on 9 November 2022 and has been prepared in accordance with the
small companies reglme of the Companles Act 2006 . .

On behalf of the Board,

. MrM | Warren -
Director

9 November 2022
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| Independent auditors’ report to the members of Prlmary Group
(UK) lelted : :

Opinion

We have audited the financial statements of Primary Group (UK) Limited for the year ended 31 March 2022

which comprise the balance sheet as at 31 March 2022, .the profit and loss account for the year then ended, -
the statement of changes in equity for the year then ended, and the notes to the financial statements, including

a summary of significant accounting policies. The financial reporting framework that has been applied in their
preparation is applicable law and United Kingdom Accounting Standards, ‘including Financial Reporting

- Standard 102 The Financial Reporting Standard appllcable in the UK and Republic of Ireland (Unlted Klngdom

Generally Accepted Accounting Practice).

In our-opinion, the financial statements:

e givea true and fair-view of the state of the company’s affanrs as at 31 March 2022 and of its profit for
the year then ended; ' .

e have been. properly prepared in accordance. with Unrted Klngdom Generally Accepted Accounting -

-~ Practice; .

¢ have been prepared in accordance wrth the requrrements of the Companles Act 2006.

Basis for opinion

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

Conclusions relating to going concern

In auditing the ﬁnancial statements, we have concluded that the director's use of the going concern basis of
accounting in the preparation of the financial statements is appropriate. .

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

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

Other information

The directors are responsible for the other information contained within the annual report. 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. .
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lndependent auditors’ report to the members of Primary Group (UK) Limited (continued)
Other information (continued)

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 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.
Opinicn on other matter prescribed by the Companies Act 2006
In our opinion based on the work undertaken in the course of our audit -

¢ the information given in the directors’ report for the financial year for whuch the financial statements
~ are prepared is consistent with the financial statements; and .
 the directors' 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 company and its environment obtained in the course of '
the audit, we have not identified material misstatements in directors’ report.

We have nothlng to report in respect of the following matters in relation to Wthh the Companies Act 2006
requires us to report to you if, in our opinion:

¢ adequate accounting records have not been kept by the company, or returns adequate for our audit
have not been received from branches not visited by us; or .

¢ the financial statements are not in agreement with the accounting records and returns; or

« 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 set out on pages 2 and 3-the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from materlal mlsstatement 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 I|qU|date the company or to cease operations,
or have no realistic alternative but to do so. : . '

Audltor s responsmllltles for the audlt of the financial statements

- Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free

. from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a materlal misstatement when it eX|sts

Misstatements can arise from fraud or error and are considered material |f individually or in the aggregate :
they could reasonably be expected to. tnfluence the economic decisions of users taken on the basis of these
_ financial statements. - '
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Independent auditors’ report to the members of Primary Group (UK) Limited (continued)

Auditor’s 'responsibilities- for the audit of the financial statements (continued)

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

We obtained an understanding of the legal and regulatory frameworks within which the company operates,
focusing on those laws and regulations that have a direct effect on the determination of material amounts and

-disclosures in the financial statements. The laws and regulations we considered in this context were the
Companies Act .2006 and Taxation legislation. :

We identified the greatest fisk of material lmpact on the financial statements from'irregularities, including fraud,
to be the override of controls by management and the timing of recognition of income. Our audit procedures
to respond to these risks included enquiries of management about their own identification and assessment of
the risks of irregularities, sample testing on the posting of journals, reviewing accounting estimates for biases
and readrng minutes of meetings of those charged with governance.

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some
material misstatements in the financial statements, even though we have properly planned and performed our
audit in accordance with auditing standards. We are not responsible for preventing non-compliance and
cannot be expected to detect non-compliance with all laws and regulations.

These inherent limitations are particularly significant in the case of misstatement resulting from fraud as this
- may involve sophisticated schemes designed to avoid détection, including deliberate failure to record
transactions, collusion or the provision of intentional misrepresentations. .

A further description of our responsibilities for the audit of the financial statements is located on the Financial
Reporting Council’'s website at: wwwfrc org.uk/auditorsresponsibilities. This description forms part of our.
auditor's report :

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 undertakeri 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 permrtted by law, we do not accept or assume responsibility to anyone other than the
company and the company's members as a body, for our audlt work, for this report, or for the oplnlons we
have formed. '

P

"

Michael Jayson

Senior Statutory Auditor
For and on behalf of

. Crowe UK. LLP

" Statutory Auditor
Manchester

9 November 2022
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. Statement of erlco'me and Reta'ined’Earnings -
for the year ended 31 March 2022 -

2022 2021

R .~ Note £7000 © £000 .
“Turnover S E 2 5,185 ' 5,341
Administrative expenses ' : 3 ~ (3,501) (3,386)
Exceptional administrative expenses _ 3 (11,508) -
Operating (loss) / profit - h ' . - (9844) - 1,955
Interest receivable and similar income . 4 . 33 . 27
.Interest payable-and simi'lar charges ' : 5' N : - ) (38)
(Loss) / profit on ord'inary activities before taxation - .. . (9,811) C 1,944
Tax on (loss) / profit on ordinéry activities .6 ‘ " - (473)
. (Loss) / profit for the financial year - . - (9,81 8) 1,471
' (Acddmulated Iossés)lretai,ried earnings at the beginning : ' o '
_of the financial year . , (11,822) (13,293)
- (Accumulated losses)/retained. profits at the end of the ) ' ,
financial year e - Co (21’6‘_“)_)' . (11822)

The Company had no other compréhensive income during' the year (2021: £nil).

The notes to the financial stétéménts'»qn pages 10 to 15 form an integral part of these financial statements.




Annual Report and Financial Statements . ) . '
" for the year ended 31 March 2022 . Primary Group (UK) Limited

- Statement of Financial Position
“as‘at 31 March 2022

31 March 2022: 31 March 2021

| Notes C£000 £7000
Fixed assets ‘ . S
Tangible assets : - 8 29 ‘ 57
Total fixed assets - : : . 29 57
‘Current assets . . ‘ _
Debtors: amounts falling due after more than oneyear - 9 . 11,500 . 18,932
Debtors: amounts falling due wrthtn oneyear - : 10 o 15,862 - 4,298 -
- Cash at bank and in hand . ‘ N . 577 : ' 66
Total current assets . ’ ‘ 27,939 - 23,296
Creditors:.amounts falling due witnin oneyear 11 " (20,606) (6,173)
Net current assets S : . 7333 o 17123
Total assets less current liabilities . 7362 17,180
.Capital and reserves . . . . . ' L
Ordinary share capital S : . 14 ' 2 2
Preference share capital ' : 14 .- 29,000 - . 29,000
- AccUmuIated losses o . © (21,640) (11,822)
Total equity ‘ : . 7362 17,180

The notes to the financial statements on pages 10to 15 form an integral part of these fi nancral statements.

The fnancral statements- have been prepared. in accordance wrth the- provrsrons appllcable to companies which’
are subject to the small companles regime, and in accordance wrth the provrsrons of FRS 102 Section 1A —
Small entities.

The financial statements on pages 7 to 15 were approved by. the Board on 9 November 2022 and srgned on
) .rts behalf..

Mr M I“Warren
Director

9 November 2022
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" Statement of changes in equity for the year ended 31 March 2022

Ordinary share - Preference Profit and loss © Total

capital share capital account ’ equity -

o ' £'000 £'000 - . £000 £'000

Balance as at 1 April 2020 .2 © 60,000 - (13,293) 46,709
| ;’ggl comprehensive profit for the - - ‘ ) o 1,471 1,471
" Shares redeemed - - : ’ o (31,000) - - (31,000)
Balance as at 31 March 2021 . -2 © 29,000 - . (11,822) . _17,180.
. Balance as at 1 April 2021 o : 2 - 29,000 ' (,11,_822)' - 17,180
Total comprehensive loss for the ' _ . . " (9,818) (9,818)

year o .

‘Balance as at 31 March 2022 . 2 29,000 (21,640) 7,362

o

" The notes to the financial statements on péges 10 to 15 form an integral part of these financial statements.
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Notes to the Financial Statements
for the year ended 31 March 2022

1. Accountmg pollcles
_Basis of preparatnor_l

The Company financial statements of Primary Group (UK) Limited have been prepared in accordance with
" United Kingdom Accounting Standards including Financial Reporting Standard 102 ‘The Financial
‘Reporting Standard applicable in the United Kingdom and the Republic of Ireland (“FRS 102") Section 1A -
Small Entities, the Small. Companies Regulations and the Companies Act 2006. The financial statements
have been prepared on the historical cost basis. These pohmes have been conS|stent|y applled to all
years presented. :

Going concern

The directors feel that the Company is well placed to manage its business risks. The directors have
reviewed whether the going concern basis of preparing the financial statements continues to remain

" appropriate. The directors have particularly taken into account the available scope to manage cash flow

- requirements for the Company's existing business and their ability to manage the level of further financing .
of start-up ventures in accordance with available financial resources. Further to this review, the directors
have a reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. Accordmgly‘ they continue to adopt the going concern basis in preparing
the financial statements. :

For.elg,n currencies
The Company'’s functional and presentational currency is pound sterling.-

Monetary assets and liabilities in foreign currencies are expressed in Sterling at exchange rates ruling at
the year-end date. Income and expenses in foreign currencies are transiated into Sterling-at either rate of
exchange ruling at the date on which the transactions occur or an average rate where this approximates
to actual. Any exchange differences arising on transactions in foreign currenC|es durlng the year are
recognised through the income statement. .

Turnover
Turnover corhprises amounts receivable in respect of the provision of group management services and

interest receivable and similar.income from group loans. Turnover is reported net of any value added tax.
Interest income is recognised as earned on an accrual.basis.

Taxation

Taxatlon for the year comprises current and deferred tax recognised in-the repor‘tlng perlod Currentor
deferred taxation assets and liabilities are not discounted.

Current tax

Current tax is calculated on the basis. of tax rates and laws that have been enacted or substantivelyenacted
by the year end. : o

Deferred tax

Deferred tax is recognised on all tlmlng differences at the reporting date. Unrelleved tax losses and other
deferred tax assets are only recognised when it is probable that they will be recovered against the
reversal of deferred tax liabilities or other future taxable profits. Deferred tax is measured using tax rates

and laws that have been enacted or substantively enacted by the year end and that are expected to

apply to the reversal of the timing dlfference .

10
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Notes to the Financial Statements’
for the .year ended 31 March 2022

1.

Accountmg policies (contmued)

Operatmg Ieases

‘ Rentals payable under operatlng Ieases are charged to the income statement on a straight-line basis

over the term of the lease.

Tangible fixed assets

Tangible fixed assets are stated at historic purchase cost less accumulated depreciation. Cost
includes the original purchase price of the asset and the costs attributable to brlnglng the asset to its
worklng condition for its intended use.

DepreC|at|on is calculated on cost and wrltten off on a stralght Ime basns over their estlmated useful
lives. : . _

Estimated useful lives used:

Leasehold improvements are depreciated over the shorter of 50 years and the remaining lease perlod
Computer equipment has an estimated useful life of 4 years. .

"Cash and cash equivalents

Cash and cash'equit;alents includes cash |n hand, deposits held at call with banks; other short-term
highly liquid investments with original maturities of three months or less and bank overdrafts. '

Pensions

The Company operates a contributory personal pénsion plan covering the majority of permanent
employees. The assets of the plan are held separately from those of the Company in independently
administered funds for individual members of staff. The plan is funded by contributions that are
charged to the income statement as mcurred in"accordance with the employment contract of each ’
director or employee.

Financial instruments

'Basic..finanoial assets and liabilities, including trade and other ‘receivables - and payables are

recognised at transaction price less any impairment. Where these financial instruments consfitute a .
financing transaction, such as a loan, the transaction is .initially measured at fair value, net of
transaction costs and subsequently measured at amortised cost less any impairment. -

Borrowings are classnr ed as current liabilities unless the Company has an unconditional rlght to defer

* settlement of the liability for atleast 12 months after the year end date. Borrowing costs are recognised

as an expense in the year in which they are charged.
Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new

_ordinary shares or options are shown in equity as a deduction; net.of tax, from the proceeds.

Preference shares

Preference shares that are wholly classified as equity instruments are measured at the fair value of
the cash or other resources receivable, net of direct costs of issuing the preference shares. The
Company has no obligation to deliver cash or another financial asset. Any dividends are shown as a
distribution of profit. :
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Notes to the Financial St'atelrr‘)ents
for the year ended 31 March 2022 .

2. - - Turnover

- The Company operates solely within the United Kingddm.

e ' ' o : ' 2022 .. 2021
Analysis of turnover by category: o . " £000 £000
Renderlng of services: - : : 2,357 : 4,107
Interest receivable and similar i income from group Co '
investments ' 2,808 1234
.5,165 ‘ 5,341
3. Operéting (ioss) 1 profit 4
Operating'(l_oss) / profit is stated after chargihg: ‘ gggg . : E?g:(; -
' Impairment of amounts owed by group undertakings : © 11,508 - 358
Fees payable to the Company’s auditors for the ) 14 ' ' 12

audit of the Company financia! statements ~

Exceptional items included in operating profit relates to a large provision for impairment of amounts
-owed by group undertakings relating to two fellow subsidiaries whom were provided loans by Primary
Group (UK) Limited and have been released of their obligations post year end as part of a sale process
of those fellow subsidiaries: .

4. ‘ Interest»recelvable and 5|mllér-income
2022 2021
. . , v £'000 . £°000
Interest receivable on bank balances - - 0
Interest receivable on other loans . . - 33 - . 26
: ' 33 .27
5. Interest payable and similar charges
2022 12021
A ) £000 - £000
Interest payable to group companies . - 38
. . , — 38
6.. _Tax on profit on ordinary activities
(a) Analys'is,"of charge in year . '
o ' 2022 . - 2021
£000 . -£°000
Current tax: . ' :
Based on the profit for the year at 19% (2021:19%) . ) ‘
Current tax year - 2 474
Adjustment to tax in respect of prior years. © ] 5 : (1)-.
-Total tax charge.for the year (note 6(b)) - 7 : ' 473

12
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Notes to the Financial Statements

6.

. Information regarding employees

. forthe year ended 31 March 2022

Tax on profit on ordinary activitieé(continued)‘

(b) Reconciliation of total tax charge :
: 2022 2021

: o : £°000 o £'000
The tax assessed for the year differs from the . o : ‘
~ standard rate of corporation tax in the UK at 19%
(2021: 19%) - '
The differences are explained below: ) ) ) : .
“(Loss) / profit on ordinary activities before tax : (9,811) - 1,944

Proﬂf/ (loss) on ordinary activities before tax ) . .
multiplied by standard rate of corporation tax in the (1,864) 369
UKof 19% (2021: 19%) , ' ' -

Effects of: , . ; . :
Permanent differences . . ) : 1,864 - 158
Unrecognised deferred tax asset ‘ : S22 ' (53)
Adjustment to tax in respect of prlor years — group. ' 5 o 1)
relief .

Total tax charge for the year (note 6(a)) : I 7 473

. (c) Tax rate

The.main rate of corporatlon tax reduced to 19% from 1 April 2017. This change was substantlvely~
enacted as part of the Finance (No. 2) Act 201 5. ' .

(d) Deferred tax asset

On 3 March 2021 it was announced that the UK corporation tax rate would increase from 19% to 25%
from 1 April 2023, and the change was substantively enacted on 24 May 2021. As such, all deferred tax
assets/liabilities have been restated and recognised at 25% to the extent they are expected to reverse
after 1 Aprrl 2023. . .

‘The deferred tax assets and |Iabl|ltles reflect the above substantlvely enacted rates as at the balance '

sheet date.

Deferred tax is calculated on temporary differences under the liability method of using the tax rate of
25% (2021 19%). :

" Deferred tax assets have been recognised to the extent that they are deemed more likely than not tobe

recovered, based on forecasts of future taxable prof ts resulting in an asset of £nil (2021: £nil).

The directors of the company are of the oprnron that the deferred tax asset should not currently be

recognised on the balance sheet.

There is an unrecognlsed deferred tax asset of £171, 000 (2021: £125,000) in respect of trading losses .
carried forward, depreciation in excess of capital allowances and other timing differences..

2022 202

Average number of employees (including directors) ‘ . 17' ' 18
during the year : -
17 - . - 18

13
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Notes to the Financial Statements
for the year ended 31 March 2022

‘8. Tangible assets . -
: Leasehold . Cor_nput‘er Total
improvements equipment . .
. £'000 £'000 : £000 -
- Cost . : ' o - .
~ At 1 April 2021 - : 198 21 T 219 -
Additions - - ' B - - -
At 31 March 2022 ’ L 198 . 21 . 219
'Accumulated depreciation AT , .
At 1 April 2021 . 159 3 162 -
Charge for the year ' .23 . 5 . - 28
3 At 31 March 2022 . . — 182 - ' -8 ‘ . 190.
" - Net book value ) , .
As at 31 March 2021 T _ 39 18 . 57
As at 31 March 2022 : 16 13 . 29
'9. Debtors:‘Amourgts falling due after more than one year
' 2022 2021
; . , , £000 £000
Amounts owed by group undertakings - A 11,500 - .- 18,932
: . . 11,500 . 18,932
-10. Debtors: Amounts falling due within one year
‘ 2022 2021°
S : : , £'000 ' £'000
Amounts owed by group undertakings- _ : .. 14,807 2,758
Other debtors o ‘ - ) 1,012 ' 1,497
Prepayments and accrued income : " 43 : © 43
: . 15862 4,298

Amounts owed by group undertaklngs are stated after provisions for |mpa|rment of £14,449,000
(2021: £1,178,000). :

Included in other debtors are tradmg balances owed by group undertaklngs of £43,000 (2021

£298,000): .
11. . Creditors: Amounts falling due within one year

| 2022 2021
£'000 £'000-
" Amounts owed to group under‘taklngs ’ _ : 18,365 - 5,289
“Other creditors ' _— o 253 153
Other taxation and social security‘ ' 212 - --549
Accruals and deferred income‘ - : 1,776 182
' ' 20 606 . 6,173

As at the year end, amounts owed to related parties are unsecured and repayable on demand.
Interest is charged at a variety. of rates as appropriate to the borrowing.

14
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12.

.13,

14.

15. .

16.

Pension commitments

' The'.Company operates a -contributory personal pension plan. The assets of the plan are held

separately from those of the Company in independently administered funds. The pension cost charge
represents contributions payable by the Company to the plan and the amount contnbuted durlng the
year to 31 March 2022 was £114, 000 (2021 £109 000) : S

There were no outstandlng or prepaid contributions at either the beglnnlng or end of the financial year.
Capital and other commrtments ‘

At 31 March 2022, the Company was committed to making the followmg annual payments under non- .
cancellable operating Ieases

2022 2021

£'000 o £000
Operatlng leases which explre o . o . - .
Within one year .. L : . 66. ) 132
Within- two to five years . ’ .- 66
: : " . T R 66 . - 198
Share capital ‘ )
12022 2021
- S £'000 £000
Allotted & fully. paid : ' : . .
1,900 (2021: 1,900) Ordinary shares of £1 éach - ) ‘2 : 2
. 29,000,000 (2021: 29,000,000) Redeemable e . 29.000 | 29000

preferenceshares of £1 each .

Related party transactions -

‘The Company is a wholly owned subsidiary of Primary Group Limited and its principal activities are

the facilitation of loans to fellow UK based subsidiaries and the provision of management services to
anary Group Limited. Turnover derived from these activities is disclosed in note 2, all of which is
considered to be under normal market condltlons .

The amounts owed by group undertakings as at 31 March 2022 is disclosed in notes 9 and 10 with )
impairment of amounts owed. by group undertakings shown in note 3. The amounts owed to group .

i undertaklngs as at 31 March 2022 is shown in note 11.

On 20 January 2021 the Company redeemed 31,000,000 of preference shares each valued at£1 by
way of a reduction in capital.

' UItimate controlling party

The immediate parent undertaking is Primary Group Limited.

The ultimate holding company at the date on WhICh the financial statements were approved was
anary Group Holdings 1 lelted a company mcorporated in Bermuda.

In the oplnron “of the directors, at the date on which the financial statements were approved, the
ultimate controlling party was Mr P W H James. \ '
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