Registered number: 04207637

Benlowe Group Holdings Limited

Directors' Report and Financial Statements

For the Year Ended 30 September 2019

ZiDAINS

ACCOUNTANTS



Benlowe Group Holdings Limited

Company Information

Directors

Company secretary

Registered number

Reglstered offlce

Independent auditors

Solicitors

M J Harris
N R James

N R James

04207637

Park Road
Ratby
Leicester
Leicestershire
LEG OJL

Dains LLP

15 Colmore Row
Birmingham

B3 2BH

DLA Piper UKLLP
Victoria Square House
Victoria Square
Birmingham

B2 4DL



Benlowe Group Holdings Limited

Contents

Group Strategic Report

Directors’ Report

Independent Auditors’ Report

Consoclidated Profit and Loss Account

Consolidated Statement of Comprehensive Income

Consolidated Balance Sheet

Company Balance Sheet

Consolidated Statement of Changes in Equity

Company Statement of Changes in Equity

Consolidated Statement of Cash Flows

Notes to the Financial Statements

10

1

12

13

14

15- 34



Benlowe Group Holdings Limited

Group Strategic Report
For the Year Ended 30 September 2019

Business review

An Operating Profit before amortization of goodwill of £608,038 was achieved in the year. This is down from £647,452 but that was in a
period of “mini boom” for housing which continued for the first quarter of the year to September 2019. Good success in obtaining orders
and pushing them through production has been the driver.

Goodwill amortization of £260,226 always reduces final profit but this ariginates from prior to 2002 and is a nane-cash item. The actual
net cash position was improved. Holding company long term loan repayments were successfully decreased with £545,000 repaid off
the leans in the year to September 2019. The loans & goodwill relate to previous management's involvement with venture capital prior
to 2002.

The business currently considers that its order book level is adequate and the business has invested in sales with an additional
salesman and new web site. Trading prior t¢ the recent Covid19 virus had been in line with budget however the virus is a major issue
affecting UK industry including ourselves. It's effect on demand is the major unknown. We have at the start of the outbreak a usefully
favourable net cash in hand position and have been able to secure positive Bank support in reducing loan repayments from an
originally planned much higher figure to only £80,000 in the year to December 2020 which is good. It helps free cash to cope with the
virus disruption to trading as we in common with many have to realign our cost base across all levels. We have to wait for government
and major UK plc housebuilders to provide a lead as to full resumption of trading on all housebuilding sites as the vast majority are
currently temporarily closed.

The 6.2% government living wage legislation increase from April 2020 is pushing wage inflation up on lower wages but alsc to cover
differentials for the rest of employees. Given the current employment issues due to Coronavirus this extra cost might have been much
beller imed.

The workforce are thanked for their continued flexibility.

Principal risks and uncertainties

The group’s principal financial instruments comprise cash, hire purchase, and intercompany borrowings. The main purpose of these
financial instruments is to finance the group’s operations. The group has various other financial instruments such as trade debtors and
trade creditors, which arise directly from its operations. The group does not enter into derivative transactions.

It is, and has been throughout the period under review, the group’s policy that no trading in financial instruments shall be undertaken.
The main risks arising from the group’s financial instruments are liquidity risk, and credit risk. The board reviews and agrees policies
for managing each of these risks and they are summarised below.

Liquidity risk

The group seeks to manage financial risk by ensuring sufficient liquidity is available to meet foreseeable needs and to invest cash
assets safely and profitably. The directors prepare forecasts which are regularly reviewed to ensure sufficient liquidity is maintained.

The intercompany balances will not be repaid if the group can not afford to do so.

Credit risk

The group seeks to trade with recognised creditworthy third parties. It is group policy that all significant customers who wish to trade
onh credit terms are subject to credit vetting procedures. In addition, receivable balances are monitored on an ongoing basis with the
result that the group’s exposure to bad debts is not significant, and seeks to maintain adequate provision for disputes and doubtful
debts in today’s difficult market conditions. The group where possible will obtain credit insurance for its debts.

Financial key performance indicators

Key performance indicators monitcred by the group include turnover by employee £84,000 {2018 £87,000) and debtor days 60 days
{2018 47 days).
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Benlowe Group Holdings Limited

Group Strategic Report (continued)
For the Year Ended 30 September 2019

Future developments

Market conditions short term appear steady but serving housebuilding is always prone to fluctuation further out.

This report was approved by the board on 20 May 2020 and signed on its behalf.

N R James
Secretary
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Benlowe Group Holdings Limited

Directors' Report
For the Year Ended 30 September 2019

The directors present their report and the financial staterments for the year ended 30 September 2019.
Principal activities

The principal activities of the group are the manufacture and marketing of window boards, wooden window frames, doors, doorsets and
associated products.

Results and dividends

The profit for the year, after taxation, amounted to £165,349 (2018 -£192,367).

The directors do not recommend the payment of a dividend on the ordinary shares (2018- £nil).
Directors

The directors who served during the year were:

M J Harris
N R James

Qualifying third party indemnity provisions

The group mainlains directors and officers liabilily indemnily insurance for the benelit of ils direclors which were made during the vear
and remain in force at the date of this report..

Directors’ responsibilities statement

The directors are responsible for preparing the Group Strategic Report, the Directors' Report and the consolidated 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 applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice), including Financial Reporting Standard 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 the Group and of the profit or loss of the Group for that
period.

In preparing these financial statements, the directors are reguired to:

select suitable accounting policies for the Group's financial statements and then apply them consistently;
make judgements and accounting estimates that are reasonable and prudent;

prepars the financial statements on the gaing concern basis unless it is inappropriate to presume that the Group 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 the Group and to 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 the Group and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.
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Benlowe Group Holdings Limited

Directors’ Report {continued)
For the Year Ended 30 September 2019

Disclosure of information to auditors

Each of the persons who are directors at the time when this Directors' Report is approved has confirmed that:

so far as the director is aware, there is no relevant audit information of which the Company and the Group's auditors are
unaware, and

the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant audit
information and to establish that the Company and the Group's auditors are aware of that information.

Post balance sheet events
There have been no significant events affecting the Group since the year end.
Auditors

During the year, Dains LLP were reappointed as auditors. Dains LLP have expressed their willingness to continue in office and will be
proposed for reappointment in accordance with section 485 of the Companies Act 2006.

This report was approved by the board on 20 May 2020 and signed on its behalf.

N R James
Secretary
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Benlowe Group Holdings Limited

Independent Auditors’ Report to the Members of Benlowe Group Holdings Limited

Opinion

We have audited the financial statements of Benlowe Group Holdings Limited (the 'parent Company') and its subsidiaries {the ‘Group’}

for the year ended 30 September 2019, which comprise the Consolidated Profit and Loss Account, the Censolidated Statement of
Comprehensive Income, the Consolidated and Company Balance Sheets, the Consclidated Statement of Cash Flows, the
Consolidated and Company Statement of Changes in Equity and the related notes, 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 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 of the parent Company's affairs as at 30 September 2019 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 been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
respensibilities under those standards are further described in the Auditors' responsibilities for the audit of the financial statements
section of our report. We are independent of the Group in accordance with the ethical requirements that are relevant to cur audit of

the financial statements in the United Kingdom, including the Financial Reporting Council's Ethical Standard, and we have fulfilled our
ather ethical respensibilities 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 1ISAs (UK) require us to report to you where:

the directors' use of the going concern basis of accounting in the praparation 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.
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Benlowe Group Holdings Limited

Independent Auditors’ Report to the Members of Benlowe Group Holdings Limited {continued}

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 Auditors' Report thereon. Qur opinicn 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 infermation 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
infarmation. 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.
Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

the information given in the Group Strategic Report and the Directors’ Report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

the Group Strategic Report 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 Group and the parent Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Group Strategic Report or the Directors' Report.

We have nothing to report in respect of the following matters in relation to which 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.
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Benlowe Group Holdings Limited

Independent Auditors’ Report to the Members of Benlowe Group Holdings Limited {continued}

Responsibilities of directors

As explained more fully in the Directors' Responsibilities Statement on page 3, the directors are responsible for the preparation of the
financial statements and for being salisfied 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 material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Group's and the parent Company's ahility 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.

Auditors’ responsibilities for the audit of the financial statements

Qur objectives are to cobtain 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 Auditors' 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 1SAs (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 reascnably he expected to influence the economic decisions of users taken an 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: www frc org. uk/auditorsresponsibilities. This description forms part of our Auditors’ Report.

Use of our report

This report is made solely to the Company's members 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 1o state to them in an
Auditors' 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 for our audit work, for this report, or for the opinions we have formed.

Mark Hargate FCA (Senior Statutory Auditor)

for and on behalf of
Dains LLP

Statutory Auditor
Chartered Accountants
Birmingham

20 May 2020
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Benlowe Group Holdings Limited

Consclidated Profit and Loss Account
For the Year Ended 30 September 2019

Turnover

Cost of sales
Gross profit

Distribution costs

Administrative expenses

Operating profit before goodwill amortisation
Goodwill amortisation

Operating profit

Interest payable and similar expenses

Profit before tax

Tax on profit

Profit for the financial year

Profit for the year attributable to:

Owners of the parent

The notes on pages 15 to 34 form part of these financial statements.

2019 2018
Note £ £
4 7,751,002 8,325,969
(5,726,733) (6,279,553)
2,024,359 2,047,418
(221,858) (243,625)
(1,194,463) {1,158,339)
5 608,038 647 452
(260,226) (260,226)
5 347,812 387,226
9 (80,960) (89,104)
266,852 298,122
10 (101,503) (105,755)
165,349 192,367
165,349 192,367
165,349 192,367
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Benlowe Group Holdings Limited

Consclidated Statement of Comprehensive Income
For the Year Ended 30 September 2019

Profit for the financial year
Other comprehensive income

Total comprehensive income for the year

Profit for the year attributable to:

Owners of the parent Company

The notes on pages 15 to 34 form part of these financial statements.

2019 2018

£ £
165,349 192,367
165,349 192,367
165,349 192,367
165,349 192,367
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Benlowe Group Holdings Limited
Registered number:04207637

Consclidated Balance Sheet
As at 30 September 2019

Fixed assets

Intangible assets

Tangible assets

Current assets

Stocks

Debtors: amounts falling due within one year

Cash at bank and in hand

Creditors: amounts falling due within cne year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than one

year
Provisions for liabilities

Deferred taxation

Net assets
Capital and reserves

Called up share capital
Capital redempticn reserve
ESOP reserve

Profit and loss account

Note

12

13

15
16
17

18

19

23

24
25
25
25

2019 2019

579,653
974,004

1,553,657

365,509
1,579,713
1,297,447

3,242,669
(2,722,263)
520,406

2,074,063

(1,063,135)

(104,000)

906,928

185,750
127,107
{14,594)
608,665

906,928

2018 2018
£ £
839,879
1,037,265
1,877,144
284,852
1,595,825
1,630,383
3,511,060
(3,314,450)
196,610
2,073,754
(1,227,175)
(105.000)
741,579
185,750
127,107
(14,594)
443,316
741,579

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 20 May 2020.

N R James
Director

The notes on pages 15 to 34 form part of these financial statements.
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Benlowe Group Holdings Limited
Registered number:04207637

Company Balance Sheet
As at 30 September 2019

Fixed assets

Tangible assets

Investments

Current assets

Dehtars: amounts falling due within one year

Creditors: amounts falling due within cne year

Net current liabilities

Total assets less current liabilities

Creditors: amounts falling due after more than one
year

Net assets
Capital and reserves

Called up share capital
Capital redempticn reserve
ESOP reserve

Profit and loss account

Note

13
14

16

18

19

24
25
25
25

2019

196

196
(2,646,079)

2019

61,215
3,897,057

3,958,972

(2,645,883)

1,313,089

(994,076)

319,013

185,750

127,107
{14,594)
20,750

319,013

2018

450

450
(2,565,696)

2018

64,639
3,897,057

3,961,696

(2,555,246)

1,406,450

(1,094,076)

312,374

185,750

127,107

(14,594)
14,111

312,374

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 20 May 2020.

N R James
Director

The notes cn pages 15 to 34 form part of these financial statements.
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Benlowe Group Holdings Limited

Consclidated Statement of Changes in Equity
For the Year Ended 30 September 2019

Capital
Called up redemption Profit and loss
share capital reserve ESOP reserve account Total equity
£ £ £ £ £
At 1 October 2018 185,750 127,107 (14,594) 443,316 741,579
Comprehensive income for the year
Profit for the year - - - 165,349 165,349
At 30 September 2019 185,750 127,107 {14,594} 608,665 906,928
The notes on pages 15 to 34 form part of these financial statements.
Consolidated Statement of Changes in Equity
For the Year Ended 30 September 2013
Capital
Called up redemption Profit and loss
share capital reserve ESOP reserve account Total equity
£ £ £ £ £
At 1 October 2017 185,750 127,107 (14,594) 250,949 549,212
Comprehensive income for the year
Profit for the year - - - 192,367 192,367
At 30 September 2018 185,750 127,107 (14,594} 443,316 741,579

The notes on pages 15 to 34 form part of these financial statements.
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Benlowe Group Holdings Limited

Company Statement of Changes in Equity
For the Year Ended 30 September 2019

Capital
Called up redemption Profit and loss
share capital reserve ESOP reserve account Total equity
£ £ £ £ £
At 1 October 2018 185,750 127,107 (14,594) 14,111 312,374
Comprehensive income for the year
Profit for the year - - - 6,639 6,639
At 30 September 2019 185,750 127,107 (14,594} 20,750 319,013
The notes on pages 15 to 34 form part of these financial statements.
Company Statement of Changes in Equity
For the Year Ended 30 September 2013
Capital
Called up redemption Profit and loss
share capital reserve ESOP reserve account Total equity
£ £ £ £ £
At 1 October 2017 185,750 127,107 (14,594) 26,095 324,358
Comprehensive income for the year
Loss for the year - - - (11,984) {11,984)
At 30 September 2018 185,750 127,107 (14,594) 14,111 312,374

The notes on pages 15 to 34 form part of these financial statements.
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Benlowe Group Holdings Limited

Consoclidated Statement of Cash Flows
For the Year Ended 30 September 2019

Cash flows from operating activities

Profit for the financial year

Adjustments for:

Amortisation of intangible assets
Depreciation of tangible assets
Interest paid

Taxation charge
{Increase)/decrease in stocks
Decrease/(increase} in debtors
{Decrease)fincrease in creditors

Corporation tax (paid}

Net cash generated from operating activities

Cash flows from investing activities

Purchase of tangible fixed assets

HP interest paid

Net cash from investing activities

Cash flows from financing activities

Repayment of bank loans
Repayment ofinew finance leases

Interest paid
Net cash used in financing activities
Net {decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at the end of year
Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand

Bank overdrafts

The notes on pages 15 to 34 form part of these financial statements.

2019 2018
£ £
165,349 192,367
260,226 260,226
162,831 196,500
80,960 89,104
101,503 105,755
(80,657) 109,356
16,053 (291,978)
(50,206) 331,368
(94,792) (51,.211)
561,267 941,487
(99,570) (94,656)
(19,637) (7.340)
(119,207) (101,996)
(545,000) (307,580)
(89,794) (111,850)
(61,323) (81,764)
(696,117) (501,194)
(254,057) 338,297
817,995 479,698
563,938 817,995
1,297,447 1,630,383
(733,508) (812,388)
563,938 817,995
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

1. General information

Benlowe Group Hoeldings Limited is a private company incorporated in England and Wales under the Companies Act. The
company is a private company limited by shares. The address of the company's registered office is shown on the company
information page. The principal activities of the company and the nature of its operations are set out in the Directors’ report.

2. Accounting policies

2.1 Basis of preparation of financial statements

The financial statermnents have been prepared under the historical cost convention unless otherwise specified within these
accounting policies and in accordance with Financial Reporting Standard 102, the Financial Reporting Standard
applicable in the UK and the Republic of Ireland and the Companies Act 2006,

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical accounting
estimates. It also requires Group management to exercise judgement in applying the Group's accounting policies (see
note 3).

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006 and has not
presented its own Profit and Loss Account in these financial statements.

The Group and Company's functional and presentational currency is GBP. The functional statements are rounded to the
nearest £.

The following principal accounting policies have been applied:
2.2 Basis of consolidation

The consolidated financial statements present the results of the Company and its own subsidiaries ("the Group") as if they
form a single entity. Intercompany transactions and balances between group companies are therefore eliminated in full.

The consolidated financial statements incorparate the results of business combinations using the purchase method. In
the Balance Sheet, the acquiree’s identifiable assets, liabilities and contingent liabilities are initially recognised at their fair
values at the acquisition date. The results of acquired operations are included in the Consolidated Profit and Loss
Account from the date on which cantrol is abtained. They are deconsolidated from the date control ceases.

In accordance with the transitional exemption available in FRS 102, the group has chosen not to retrospectively apply the
standard to business combinations that occurred before the date of transition to FRS 102, being 01 October 2015.
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

2. Accounting policies (continued)

2.3 Going concern

As described in the strategic report, the directors currently consider that the group's order book level is adequate and the
business has invested in sales with an additional salesman and new web site. Trading prior to the recent Covid-19 virus
had been in line with budget however the virus is a major issue affecting UK industry including ourselves. It's effect on
demand is the major unknown. We have at the start of the outbreak a usefully favourable net cash in hand position.

The group has been able to secure positive Bank support in reducing loan repayments from an originally planned much
higher figure to only £80,000 in the year to December 2020 which is good. It helps free cash to cope with the virus
disruption to trading as we in common with many have to realign our cost base across all levels. As a consequence of
this, the loan repayment terms and banking covenants now agreed are believed by the Board to be achievable.

The directors have prepared cash flow forecasts through to 31 March 2021, incorporating the revised agreed bank loan
repayment profile and making certain assumptions concerning the renewal of the bank facilities in March 2021, which
demonstrates that the group continues to be able to meet its liabilities as they fall due for a period of at least twelve
months from the date of approval of these financial statements. With the above taken in to account, the Directors consider
that it is appropriate to continue to adopt the going concern basis in preparing the financial statements.

2.4 Revenue

Revenue is recegnised to the extent that it is probable that the economic benefits will flow to the Group and the revenue
can be reliably measured. Revenue is measured as the fair value of the consideration received or receivable, excluding
discounts, rebates, value added tax and other sales taxes. The following criteria must also be met before revenue is
recognised:

Sale of goods

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:
the Group has transferrad the significant risks and rewards of ownership to the buyer;

the Group retains neither continuing managerial involvement to the degree usually associated with ownership nor
effective control over the goods sold;

the amount of revenue can be measured reliably;
it is probable that the Group will receive the consideration due under the transaction: and

the costs incurred or to be incurred in respect of the transaction can be measured reliably.
2.5 Intangible assets
Goodwill

Goodwill represents the difference between amounts paid on the cost of a business combination and the acquirer's
interest in the fair value of the Group's share of its identifiable assets and liabilities of the acquiree at the date of
acquisition. Subsequent to initial recognition, goodwill is measured at cost less accumulated amortisation and
accumulated impairment losses. Goodwill is amortised on a straight line basis to the Consolidated Profit and Loss
Account over its useful economic life.
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

2. Accounting policies (continued)

2.6 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any
accumulated impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset to
the location and condition necessary for it to be capable of operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated useful lives,
using the straight-line method.

Depreciation is provided on the following basis:

Freehold property -

2% straight line
Plant and machinery -

5% - 20% straight line
Motor vehicles -

25% straight line

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if
appropriate, or if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised
in the Consolidated Profit and Loss Account.

2.7 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.

2.8 Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete
and sell. Cost is based on the cost of purchase on a weighted averagebasis. Work in progress and finished goods include
labour and attributable overheads.

At each balance sheet date, stocks are assessed for impairment. If stock is impaired, the carrying amount is reduced to
its selling price less costs to complete and sell. The impairment loss is recognised immediately in profit or loss.

2.8 Debtors

Short term debtors are measured at transaction price, less any impairment. Loans receivable are measured initially at fair
value, net of transaction costs, and are measured subsequently at amortised cost using the effective interest method, less
any impairment.

2.10 Cash and cash equivalents
Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not
more than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months frem the

date of acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in value.

In the Consclidated Statement of Cash Flows, cash and cash equivalents are shown net of bank overdrafts that are
repayable on demand and form an integral part of the Group's cash management.
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

2. Accounting policies (continued)

2.11 Financial instruments

The Group only enters into basic financial instrument transactions that result in the recognition of financial assets and
liabilities like trade and other debtors and creditors, loans from banks and other third parties, loans to related parties and
investments in non-puttable ordinary shares.

For financial assets measured at cost less impairment, the impairment loss is measured as the difference between an
assel's carrying amount and best estimate of the recoverable amount, which is an approximation of the amount that the
Group would receive for the asset if it were to be sold at the balance sheet date.

Financial assets and liabilities are offset and the net amount reported in the Balance Sheet when there is an enforceable
right to set off the recognised amounts and there is an intention to settle on a net basis or to realise the asset and settle
the liability simultaneously.

2.12 Creditors

Short term creditors are measured at the transaction price. Cther financial liabilities, including bank loans, are measured
initially at fair value, net of transactian costs, and are measured subsequently &t amortised cost using the effective
interest method.

2.13 Employee share ownership plan

The cost of the Group's shares held by the ESOP is deducted from equity in the Group and Company balance sheets
under the heading ESQP share reserve. Any cash received by the ESOP on disposal of the shares it holds is also
recognised directly in equity. Other assets and liabilities of the ESCP (including borrowings) are recognised as assets and
liahilities of the Group.

2.14 Finance costs
Finance costs are charged to the Consolidated Profit and Loss Account over the term of the debt using the effective
interest method so that the amount charged is at a constant rate on the carrying amount. Issue costs are initially
recognised as a reduction in the proceeds of the associated capital instrument.

2.15 Operating leases: the Group as lessee

Renlals paid under operaling leases ara charged Lo the Consolidaled Prolil and Loss Accounl on a siraight line basis over
the lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight line basis over
the lease term, unless another systematic basis is representative of the time pattern of the lessee's benefit from the use of
the leased asset.
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

2. Accounting policies (continued)

2.16 Pensions
Defined contribution pension plan
The Group operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under
which the Group pays fixed contributions into a separate entity. Once the contributions have been paid the Group has no

further payment obligations.

The contributions are recognised as an expense in the Consolidated Profit and Loss Account when they fall due. Amounts
not paid are shown in accruals as a liability in the Balance Sheet. The assets of the plan are held separately from the
Greup in independently administered funds.

2.17 Holiday pay accrual

A liability is recognised to the extent of any unused holiday pay entitlement which is accrued at the Balance Sheet date
and carried forward to future periods. This is measured at the undiscounted salary cost of the future holiday entitlement
so accrued at the Balance Sheet date.

2.18 Borrowing costs

All barrowing cosls are recognised in the Consolidaled Profil and Loss Accounl in the year in which they are incurred.

2.19 Provisions for liabilities

Provisions are made where an event has taken place that gives the Group a legal or constructive cbligation that probably
requires settlement by a transfer of economic benefit, and a reliable estimate can be made of the amount of the
obligation.

Provisions are charged as an expense to the Consolidated Profit and Loss Account in the year that the Group becomes
aware of the obligation, and are measured at the best estimate at the Balance Sheet date of the expenditure required to
settle the obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Balance Sheet.
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

2. Accounting policies (continued)

2.20 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in the Consolidated Profit and Loss
Account, except that a charge attributable to an item of income and expense recognised as other comprehensive income
or to an item recognised directly in equity is also recognised in other comprehensive income or directly in equity
respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the balance sheet date in the countries where the Company and the Group aperate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not reversed by the
Balance Sheet date, except that:

The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against
the reversal of deferred tax liabilities or other future taxable profits;

Any deferred tax balances are reversed if and when all conditicns for retaining associated tax allowances have
been met; and

Where they relate to timing differences in respect of interests in subsidiaries, associates, branches and joint
ventures and the Group can control the reversal of the timing differences and such reversal is not considered
probable in the foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business
combinations, when deferred tax is recognised on the differences between the fair values of assets acquired and the
future tax deductions available for them and the differences between the fair values of liabilities acquired and the amount
that will be assessed for tax. Deferred tax is determined using tax rates and laws that have heen enacted or substantively
enacted by the balance sheet date.
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

3.

Judgements in applying accounting policies and key sources of estimation uncertainty

In the application of the group's accounting policies, which are described in note 2, 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 those estimates.

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

Critical judgements in applying the groups 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 the most significant effect on the
amounts recognised in the financial statements.

Depreciation and residual values

The directors have reviewed the asset lives and associated residual values of all fixed asset classes, and in particular, the
useful economic life and residual values of plant and machinery, and have concluded that asset lives and residual values are
appropriate.

Trade debtors

The total carrying value of trade debtors are net of impairment losses on trade debtors. A different assessment of the
recoverability of the balance, with reference to either the abilitiy or willingness of the customer to pay, may result in different
values being determined.

Goodwill

The Group establishes a reliable estimate of the useful life of goodwill arising on business combinations. This estimate is based
on a variety of factors such as the expected use of the acquired business, the expected usual life of the cash generating units
to which the goodwill is attributed, any legal, regulatory or contractual provisions that can limit useful life and assumptions that
market participants would cansider in respect of similar businesses.

Turnover

The whole of the turnover is attributable to the group's principal activity.

All turnover arose within the United Kingdom.
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

5. Operating profit

The operating profit is stated after charging:

2019 2018
£ £
Amortisation of goodwill 260,226 260,226
Depreciation of tangible fixed assets - owned by the Group 129,293 177,092
Depreciation of tangible fixed assets - held under finance lease 33,538 16,684
Operating lease rentals - land and buildings 163,250 160,000
QOperating lease rentals - plant and machinery 40,790 40,790
Defined contribution pension cost 169,855 145,229
6. Auditors' remuneration
2019 2018
£ £
Fees payable to the Group's auditor for the audit of the Group's annual financial statements 15,000 14,600
7. Employees
Staff costs, including directors' remuneration, were as follows:
Group Group Company Company
2019 2018 2019 2018
£ £ £ £
Wages and salaries 2,379,093 2,390,784 - -
Social security costs 167,221 181,076 - -
Cost of defined contribution scheme 169,855 145,229 - -
2,716,169 2,717,089 - -
The average monthly number of employees, including the directors, during the year was as follows:
2019 2018
No. No.
75 74
Production
19 20
Sales and administration
94 94

The Company has no employees other than the directors, who did not receive any remuneration (2018 -£NIL)
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

8.

10.

Directors’ remuneration

Directors' emoluments

Company cantributions to defined contribution pension schemes

2019 2018

£ £
242,042 224,475
86,244 62,241
328,286 286,716

During the year retirement benefits were accruing to 2 directors (2018 -2) in respect of defined contribution pension schemes.

The highest paid director received remuneration of £132,175 (2018 - £121,522}.

The value of the company's contributions paid to a defined contribution pension scheme in respect of the highest paid director

amounted to £37,597 {2018 -£22,485).

Interest payable and similar expenses

Bank interest payable
Other interest payable

Finance leases and hire purchase contracts

Taxation

Corporation tax

Current tax an profits for the year

Adjustments in respect of previous periods

Total current tax

Deferred tax
Origination and reversal of timing differences

Total deferred tax

Taxation on profit

2019 2018
£ £
61,124 81,764
199 -
19,637 7,340
80,960 89,104
2019 2018
£ £
102,503 94,850
- (95)
102,503 94,755
{1,000) 11,000
{1,000) 11,000
101,503 105,755
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

10.

1.

Taxation (continued}

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2018 - higher than) the standard rate of corporation tax in the UK of 19% (2018 -

19%). The differences are explained below:

Profit before tax

Profit multiplied by standard rate of corporation tax in the UK of 18% (2018 -19%)
Effects of:

Expenses not deductible for tax purposes, other than goodwill amortisation and impairment
Goedwill amortisation

Adjustments to tax charge in respect of prior periods

Adjust opening deferred tax to average rate of 19.00%

Adjust closing deferred tax to average rate of 18.00%

Other timing differences

Total tax charge for the year

Factors that may affect future tax charges

There were no factors that may affect future tax charges.

Parent company profit for the year

2019 2018

£ £
379,219 298,122
72,052 56,643
1,927 22,012
28,094 28,094
- (95)
{12,218) 11,010
12,263 {12,263)
{615) 354
101,503 105,755

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006 and has not
presented its own Profit and Loss Account in these financial statements. The profit after tax of the parent Company for the year

was £6,639 (2018 -loss £11,984).
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

12.

Intangible assets

Group

Cost
At 1 Cctober 2018

At 30 September 2019
Amortisation

At 1 Cctober 2018
Charge for the year

At 30 September 2019

Net book value
At 30 September 2019

At 30 September 2018

Goodwill
£

5,204,522

5,204,522

4,364,643
260,226

4,624,869

579,653

830,879
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

13. Tangible fixed assets

Group

Freehold Plant and
property machinery Motor vehicles Total
£ £ £ £
Cost or valuation
At 1 October 2018 97,712 3,523,350 22,350 3,643,412
Additions - 99,570 - 99,570
At 30 September 2019 97,712 3,622,920 22,350 3,742,982
Depreciation
At 1 October 2018 33,073 2,550,724 22,350 2,606,147
Charge for the year on owned assets 2,724 126,569 - 129,293
Charge for the year on financed assels - 33,538 - 33,538
At 30 September 2019 35,797 2,710,831 22,350 2,768,978
Net book value
At 30 September 2019 61,915 912,089 - 974,004
At 30 September 2018 64,639 972,626 - 1,037,265
The net book value of assets held under finance leases or hire purchase contracts, included above, are as follows:
2019 2018
£ £
Plant and machinery 289,427 378,581
289,427 378,581
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Benlowe Group Holdings Limited

Notes to the Financial Statements

For the Year Ended 30 September 2019

13. Tangible fixed assets (continued)

Company

Cost or valuation
At 1 October 2018

At 30 September 2019

Depreciation
At 1 October 2018

Charge for the year on owned assets

At 30 September 2019

Net book value
At 30 September 2019

At 30 September 2018

Freshold
property
£

97,712

97,712

33,073
2,724

35,797

61,915

64,639
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

14.

15.

Fixed asset investments

Company

Investments in

subsidiary
companies
£

Cost or valuation
At 1 October 2018 3,897,057
At 30 September 2019 3,897,057

The company has control of 100% of the ordinary shares of Benlowe Group Limited and its wholly owned dormant subsidiaries,
T L Bennett (Holdings) Limited, Bennett Windows Limited and Thomas Lowe Joinery Limited, companies registered in England
and Wales. The principal activity of Benlowe Group Limited is the marketing and manufaciure of performance timber doorsets,
windows and staircases.

The dormant subsidiaries traded up to 22 Qotober 1999 when their trade, assets and liabilities were transferred to Benlowe
Group Limited on their acquisition. These subsidiaries ceased to trade and became dormant on that date.

On 31 December 2003 the company acquired 100% of the share capital of Benlowe Trustee Limited, a new company set up to
hold shares for the benefit of employees. At 30 September 2013, Benlowe Trustee Limited held 9,235 preference shares and
5,359 ordinary shares in Benlowe Group Holdings Limited.

The carrying value of the investments and the aggregate of the share capital and reserves as at 30 September 2019 and the
profit or loss for the year ended on that date for the subsidiary undertaking was as follows:

Stocks
Group Group
2019 2018
£ £
Raw materials and consumables 165,478 15,690
Work in progress (goods to be sold) 200,031 269,162
365,509 284,852

The difference between purchase price or production cost of stocks and their replacement cost is not material.
Stock recognised in cost of sales during the year as an expense was £3,086,481 (2018 - £3,396,778).

An impairment gain of £123,000 (2018 - £156,100) was recognised in cost of sales against stock during the vear due to
slow-moving and obsolete stock.
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

16. Dehtors

Trade debtors
Amounls owed by group underlakings
Other debtors

Prepayments and accrued income

17.  Cash and cash equivalents

Cash at bank and in hand

Less: bank overdrafts

18. Creditors: Amounts falling due within one year

Bank loans

Bank overdrafts

Trade creditors

Amounts owed to group undertakings
Corporation tax

Other taxation and social security

Obligations under finance lease and hire purchase
contracts

Other creditors

Accruals and deferred income

Group Group Company Company
2019 2018 2019 2018
£ £ £ £
1,497,341 1,484,729 - -
- - 196 196
- 58 - 58
82,372 111,038 - 196
1,579,713 1,585,825 196 450
Group Group Company Company
2019 2018 2019 2018
£ £ £ £
1,297,447 1,630,383 - -
(733,509) (812,388) (733,509) (812,388)
563,938 §17,995 (733,509) (812,388)
Group Group Company Company
2019 2018 2019 2018
£ £ £ £
100,000 545,000 100,000 545,000
733,509 812,388 733,509 812,388
1,068,776 1,166,815 - -
- - 1,810,374 1,197,876
102,503 94,850 2,196 -
110,449 109,846 - -
75,069 100,822 - -
234,102 229,893 - 432
297,855 254,836 - -
2,722,263 3,314.450 2,646,079 2,555,696

The bank lcan and overdraft are secured by a floating charge over all of the group's assets.
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

19.  Creditors: Amounts falling due after more than one year

Group Group Company Company
2019 2018 2019 2018
£ £ £ £
Bank loans 610,240 710,240 610,240 710,240
Other creditors 383,836 383,836 383,836 383,836
Net obligations under finance leases and hire purchase
contracts 69,059 133,099 - -
1,063,135 1,227,175 994,076 1,094,076
Security
Hire purchase agreements are secured on the assets to which they relate to.
20. Loans
Borrowings are repayable as follows:
Group Group Company Company
2019 2018 2019 2018
£ £ £ £
Amounts falling due within one year
Bank loans 100,000 545,000 100,000 545,000
100,000 545,000 100,000 545,000
Amounts falling due 1-2 years
Other creditors 383,836 383,836 383,836 383,836
Bank loans 610,240 710,240 610,240 710,240
994,076 1,094,076 994,076 1,094,076
1,094,076 1,639,076 1,094,076 1,639,076

The bank loan is repayable in agreed quarterly installments with a bullet repayment on 31 March 2021.
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Benlowe Group Holdings Limited

Notes to the Financial Statements
For the Year Ended 30 September 2019

21. Hire purchase and finance leases

Minimum lease payments under hire purchase fall due as follows:

Group Group
2019 2018
£ £
Within one year 75,069 100,822
Between 1-5 years 69,059 133,099
144,128 233,921
22. Financial instruments
Group Group Company Company
2019 2018 2019 2018
£ £ £ £
Financial assets

Financial assets that are debt instruments measured at

1,480,325 1,484,786 196 254

undiscounted amounts receivable

Financial liabilities
(3,411,302) (3,843,115) (2,451,896) (3,640,511)

Financial liabilities measured at amortised cost

Financial assets that are debt instruments measured at undiscounted amounts receivable comprise trade and other debtors.

Financial liabilities measured at amortised cost comprise loans and overdrafts, trade and other creditors and accruals.
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23.

24.

Deferred taxation

Group

At beginning of year
Charged to profit or loss

At end of year

Accelerated capital allowances

Short term timing differences

Share capital

Allotted, called up and fully paid

27,858 (2018 -27,858) Ordinary shares of £1.00 each
157,892 (2018 -157,892) Preference shares of £1.00 each

2019 2018
£ £
(105,000) (94.000)
1,000 {11,000)
(104,000) (105,000)
2019 2018
£ £
(109,000) (109,000)
5,000 4,000
(104,000) (105,000)
2019 2018
£ £
27,858 27,858
157,892 157,892
185,750 185,750

The total number of ordinary shares in issue is 27,858, of which Benlowe Trustee Limited, a wholly owned subsidiary, holds

5,359 shares, some 19.2%.

The total number of preference shares in issue is 157,892, of which Benlowe Trustee Limited, a wholly owned subsidiary, holds

9,235 shares,some 5.8%.
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25,

26.

27.

Reserves

Share premium account

The share premium reserve represents the premium arising on the issue of equity, net of issue expenses.

Capital redemption reserve
The capital redemption reserve represents the par value of own shares purchased by the company.

ESOP reserve

The other reserves arises in connection with the Employee Share Ownership Plan (ESOP) trust. The reserves represents the

consideration paid for the company's own shares.

Profit and loss account

The profit and loss reserve represents the cumulative profits and losses, net of paid dividends and other adjustments.

Pension commitments

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 pension cost charge represents contributions payable by the group to the fund and amounted to £147,412 (2018 -

£145,229). At the vear end the amount of contributions outstanding was £8,125 (2018 - £8,628).

Commitments under operating leases

At 30 September 2019 the Group had future minimum lease payments under non-cancellable operating leases as follows:

Land and buildings
Not later than 1 year

Later than 1 year and not later than 5 years

Other
Not later than 1 year

Later than 1 year and not later than 5 years

Group Group
2019 2018

£ £
160,000 160,000
- 160,000
160,000 320,000
Group Group
2019 2018

£ £
43,818 36,201
33,041 39,902
76,859 78,103
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23. Related party transactions
The company has taken advantage of the exemption conferred by FRS 102 533.5 "Related party disclosures” not to disclose
transactions with members of the group headed by Benlowe Group Holdings Limited, on the grounds that 100% of the voting
rights in the subsidary companies are controlled within that group and that the group prepares consolidated financial
statements.

29. Controlling party

There is no controlling party.
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