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CASTLEHAVEN HOLDINGS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The directors present the strategic report for the year ended 31 March 2023.

Fair review of the business
The principal activity of the business is the resourcing and supply of professionals, skilled trades people and labour to the
Civil Engineering, Construction and Rail sectors throughout the UK.

Qver the past year the group has achieved £32.3 million in turnover. The group has continued its focus on managing
overheads and finding efficiancies to support margins.

The group continues to deliver a professional service to its customers and attract the supply of the highest of quality, well
trained workers to our customers.

The group continues to work on major infrastructure projects throughout the UK. The group will continue its investment
program to advance the development of IT improvements and the group's drive to a fully electric fleet of vehicles,

Principal risks and uncertainties

The group’s principal activities expose them to a variety of risks which are managed by ensuring thorough implementation
and management of financial controls.

Credit Risk

The group's credit risks arise from trade debtors and the amount recoverable from contracts. The group has a structured
pracedura 1o manage these risks by setting limits for individual clients based on past trading history and current third party
credit information.

Liquidity Risk

The group seeks to manage liquidity risks by the use of a combination of cash reserves and long term debt instruments.
The group is confident it will continue to manage its liquidity and meet obligations as they fall due.

Health & Safety

The group recognize the importance of health, safety and wellbeing of all staff, employees, sub centractors, customers and
the wider sectors we work in. The group and board continue to ensure improvement to health, safety and welbeing remain
a key objective.

Staff, Employees and workers

The group's reputation is dependent on the continued provision of well trained, qualified management, staff, and workers.
The group is an equal opportunity employer and is opposed to all forms of discrimination including on the grounds of age,
ethnicity, gender, religion or sexual orientation.

Key performance indicators
The board uses a range of financial and non-financial indicators to help manage its operations. Key financial KPI's include,
Turnover, Profit (after tax) and Balance Sheet Net Assets.

2023 2022 2021

£ £ £
Turnover 32,310,700 59,114,807 22,480,538
Prafit/(Loss) after tax (165,083) 2,686,508 445,541
MNet assets 3,610,251 3,775,334 1,138,736

EEITDA 232,619 3,125,161 725,305




CASTLEHAVEN HOLDINGS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Financial risks

The 2022 - 2023 trading year has seen a downturn in turnover and profit compared to the previous year to March 2022, the
previous year having benefited from a number of UK wide large scale infrastructure projects.

The year 1o March 2023 shows steady growth of cere tumover at £32.3M from £22.1M in the year 2020-2021, 2 years ago,
and broadly aligns on profitability.

The group recognises and appreciates the strong relationships maintained with its clients. The continued good service given
to clients in recognition of fair and prompt payment terms.

Results and dividends

The group's current contracts are progressing satisfactorily, and the group enjoys a steady order hook from well-established
long-standing clients and encouraging tender cpportunities are constantly being submitted, with a variety of new projects
expected to commence from late 2023 into 2024,

The board recognises and has factored for the uncertain times we are in where profit margins have become more difficult with
previously unseen price increases due to trades shortages, inflationary pressures, and the conflict in Ukraine.

Ordinary dividends were paid amounting to £34,000. The directors do not recommend the payment of a further dividend.

On behalf of the board

R Barry
Director

7 February 2024




CASTLEHAVEN HOLDINGS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The directors present their annual report and financial statements for the year ended 31 March 2023.

Principal activities
The principal activity of the company and group continued to be that of operating of own or leased real estate and deliver
skilled staff to enable completion of construction projects across the United Kingdom.

Results and dividends
The results for the year are set out on page 8.

Ordinary dividends were paid amounting to £34,000. The directors do not recommend payment of a further dividend.

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

| F Barry
R Barry

Auditor
Mercer & Hele LLP were reappointed as auditor to the group and in accordance with section 485 of the Companies Act 2006,
a resolution proposing that they be re-appointed will be put at a General Meeting.

Statement of disclosure to auditor

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

Medium-sized companies exemption
This report has been prepared in accordance with the provisions applicable to companies entitled to the medium-sized

companies exemption.

On behalf of the board

R Barry
Director

7 February 2024




CASTLEHAVEN HOLDINGS LIMITED

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2023

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 direciors have
clected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Accounting Standards and applicable law). Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the group and company, and of
the profit or loss of the group for that period. In preparing these financial statements, the directors are required to:

hd select suitable accounting policies and then apply them consistently;

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

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

hd prepare the on the going concern basis unless it is inappropriate to presume that the group and company will
continue in business.

The directors are respensible for keeping adequate accounting records that are sufficient to show and explain the group’s and
company’s transactions and disclose with reasonable accuracy at any time the financial position of the group and 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 group and company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.




CASTLEHAVEN HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF CASTLEHAVEN HOLDINGS LIMITED

Opinion

We have audited the financial statements of Castlehaven Holdings Limited (the "parent company') and its subsidiaries (the
‘group’) for the year ended 31 March 2023 which comprise the group statemen: of comprehensive income, the group balance
shest, the company balance sheet, the group statement of changes in equity, the company statement of changes in equity,
the group statement of cash flows, the company statement of cash flows and notes to the financial statements, including
significant accounting policies. The financial reporting framewaork 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 Repubiic of lreland {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 March 2023 and of the
group’s loss 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 20046,

Basis for opinion

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

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in the
preparation ¢f 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 group's and parent company’s ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issue.

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

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Qur
opinion ¢n 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. Our responsibility is 1o read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge cbtained in the course of the audil, 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.

Opinions on other matters prescribed by the Companies Act 2006
In our apinion, based on the wark undertaken in the course of our audit:
* the information given in the 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 strategic report and the directors' report have been prepared in accerdance with applicable legal requirements.




CASTLEHAVEN HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED}
TO THE MEMBERS OF CASTLEHAVEN HOLDINGS LIMITED

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 their environment obtained in the
course of the audit, we have not identified material misstatements in the 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.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give 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 parent company's
ahility to continue as a going cancern, disclesing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the directors either intend to liquidate 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 ohjectives 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 cur opinion. Reasonable assurance
is a high level of assurance but is not a guarantee that an audit conducted in accordance with 1ISAs (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 econcmic decisicns of users taken on the basis of
these financial statements.

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

We gained an understanding of tha legal and regulatory framework applicable 1o the company and the industry in which it
operates and considered the risk of acts by the company that were contrary to applicable laws and regulations, including
fraud. These included, but were not limited to, the Companies Act 2006 and tax legislation.

We evaluated management's incentives and opportunities for fraudulent manipulation of the financial statements and the
financial report (including the risk of override of controls), and determined that the principal risks were related 1o posting
inappropriate entries including journals to overstate revenue or understate expenditure and management bias in accounting
estimates

Audit procedures performed by the engagement team included:
* discussions with management, including considerations of known or suspected instances of non- compliance with
laws and regulations and fraud;
® gaining an understanding of management's controls designed to prevent and detect irreqularities; and
* identifying and testing journal entries.

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. For example, the further removed nan-comboliance with laws and regulations {irregularitias) is from
the events and transactions reflected in the financial statements, the less likely the inherently limited procedures required by
auditing standards would identify it. In addition, as with any audit, there remained a higher risk of non-detection of
irregularities, as these may involve collusion, forgery, intentional omissions, misrepresentations, or the averride of internal
controls. We are not responsible for preventing non- compliance and cannot be expected to detect non-compliance with all
laws and regulations.

A further description of our responsibilities is available on the Financial Reporting Council's website at:

https:/www frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




CASTLEHAVEN HOLDINGS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED}
TO THE MEMBERS OF CASTLEHAVEN HOLDINGS LIMITED

Use of our report

This report is made solely to the company’s members, as a hody, in accordance with Chapter 3 of Part 16 of the Companies
Act 20086. Our audit work has been undertaken so that we might state 1o the company’s members those matters we are
raquired to state to them in an auditer's repert and fer no other purpose. Te the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the cempany and the company’s members as a body, for our audit
work, for this report, or for the opinions we have formed.

Mark Cassidy FCA {Senior Statutory Auditor)
For and on behalf of Mercer & Hole LLP 7 February 2024

Chartered Accountants

Statutory Auditor Trinity Court
Church Street
Rickmansworth
WD3 1RT




CASTLEHAVEN HOLDINGS LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2023

2023

Notes £

Turnover 3 32,310,700
Cost of sales (27,769,926)

Gross profit 4,540,774
Administrative expenses (4,626,487)

Other operating income 16,636
QOperating {loss}/profit 4 (69,077}

Interest receivable and similar income 8 69
Interest payable and similar expenses 9 (218,54Q)
{Loss)/profit before taxation (287,548)

Tax on {loss)/profit 10 130,405

{Loss)profit for the financial year 26 (157,143}

{Loss)/profit for the financial year is all attributable to the owners of the parent company.

Total comprehensive income for the year is all attributable to the owners of the parent company.

2022

59,114,607

(50,449,834)

8,664,773

(4,959,106)
13,528

3,719,195

(167,203)
3,551,892
(865,394)

2,686,598




CASTLEHAVEN HOLDINGS LIMITED

GROUP BALANCE SHEET
AS AT 31 MARCH 2023

Fixed assets
Tangible assets
Invesiment properties

Current assets

Stocks

Debtors

Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities
Deferred tax liability

Net assets

Capital and reserves
Galled up share capital
Profit and loss reserves

Total equity

2023
Notes £ £
13 1,169,632
14 526,374
1,696,006
17 50,251
18 6,509,772
632,766
7,192,789
19 (4,981,877)
2,210,912
3,906,918
20 (135,214}
23 187,513
(187,513)
3,584,191
25 1
26 3,584,190
3,584,191

2022
£ £
1,152,743
428,008
1,580,751
50,251
11,213,479
142,762
11,406,492
(7.753.627)
3,652,865
5,233,616
(1,273,483)
184,799
(184,799)
3,775,334
1
3,775,333
3,775,334

The financial statements were approved by the board of directors and authorised for issue on 7 February 2024 and are

signed on its behalf by:

R Barry
Director

Company registration number 05603067 (England and Wales)




CASTLEHAVEN HOLDINGS LIMITED

COMPANY BALANCE SHEET

AS AT 31 MARCH 2023

Fixed assets
Investment property
Invesiments

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one

year
Net current lizbilities
Net assets

Capital and reserves
Called up share capital

Profit and loss reserves

Total equity

Notes

14
15

18

19

25
26

2023
£ £
526,374
316,276
842,650
421,626
84,580
506,206
(1,249,147)
(742,941)
99,709
1
99,708
99,709

2022

430,749
41,058

471,807

(1,089,621)

428,008
316,276

744,284

(617.814)

126,470

1
126,469

126,470

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and related notes.
The company’s profit for the year was £7,238 (2022 - £10,954 loss).

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

small companies regime.

The financial statements were approved by the board of directors and authorised for issue on 7 February 2024 and are

signed on its behalf by:

R Barry
Director

Company registration number 95603067 (England and Wales)

-10 -




CASTLEHAVEN HOLDINGS LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2023

Balance at 1 April 2021

Year ended 31 March 2022:

Profit and total comprehansive income
Dividends

Balance at 31 March 2022

Year ended 31 March 2023:

Loss and tolal comprehensive income

Dividends

Balance at 31 March 2023

Share capitaProfit and loss Total
reserves

Notes £ £ £

1 1,138,735 1,138,736

- 2,686,598 2,686,508

11 - (50,000) (50,000)

1 3,775,333 3,775,334

- (157,143) (157,143)

11 - (34,000) (34,000)

1 3,584,190

3,584,191

11 -




CASTLEHAVEN HOLDINGS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2023

Balance at 1 April 2021

Year ended 31 March 2022:

Loss and tolal comprehensive income for the year
Dividends

Balance at 31 March 2022

Year ended 31 March 2023:

Profit and total comprehensive income for the year

Dividends

Balance at 31 March 2023

Share capitaProfit and loss Total
reserves
Notes £ £ £
1 187,423 187,424
- (10,954) {10,954)
11 - (50,000) (50,000)
1 126,489 126,470
- 7.239 7,239
11 - (34,000) (34,000)
99,709

1 99,708

12 -




CASTLEHAVEN HOLDINGS LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2023

Notes

Cash flows from operating activities

Cash generated from operations 30
Interest paid

Income taxes paid

Net cash inflow from operating activities

Investing activities

Purchase of tangible fixed assels

Praceeds from disposal of tangible fixed assets
Purchase of investment property

Interest received

Net cash used in investing activities
Financing activities

Repayment of bank loans

Payment of finance leases obligations

Dividends paid to equity shareholders

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

Relating to:

Cash at bank and in hand

Bank overdrafts included in creditors payable
within one year

2023

(461,155)
162,611
(68,366)

69

(740,217)
(186,766)
(34,000)

3,064,738
(218,540)
(941,235)

1,804,963

(396,841)

(960,983)

547,139
85,627

632,766

632,766

2022

(704,471)
5,848
(10,686)

(2,429,724)
226,120
(50,000)

2,510,507
{167,203)
(45,462)

2,297,842

(709,309)

(2,253 604)

(665.071)
750,698

85,627

142,762

(57.135)

-13 -




CASTLEHAVEN HOLDINGS LIMITED

COMPANY STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2023

Notes

Cash flows from operating activities
Cash generated from/(absorbed by} operations 3

Interest paic

Net cash inflow/{outflow) from operating activities
Investing activities

Purchase of investment property

Proceeds frem disposal of subsidiaries

Interest received

Net cash used in investing activities

Financing activities
Dividends paid to equity shareholders

Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2023

{98,3686)

69

{34,000)

175,819

175,819

(98,297}

(34,000)

43,622

41,058

84,580

2022

(340,858)
(20,988)

(361.856)

(10,688)
(101

(10.787)

(50,000)

(50,000)

(422,643)
463,701

41,058

14 -




CASTLEHAVEN HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

1.1

1.2

13

Accounting policies

Company information
Castlehaven Holdings Limited (“the company”}is a private limited company domiciled and incorporated in England and
Wales. The registered office is 77a Boston Manor Road, Brentford, Middlesex, TW8 9JQh.

The group consists of Castlehaven Holdings Limited and all of its subsidiaries.

Accounting convention
These financial statements have been prepared in accardance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (“FRS 102" and the requirements of the Companies Act 2006.

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

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

Basis of consolidation

The consolidated group financial statements consist of the financial statements of the parent company Castlehaven
Holdings Limited together with all entities controlled by the parent company (its subsidiaries) and the group’s share of
its interests in joint ventures and associates.

All financial statements are made up to 31 March 2023. Where necessary, adjustments are made to the financial
statements of subsidiaries to bring the accounting policies used inte line with those used by other members of the g
roup.

All intra-group fransactions, balances and unrealised gains on transactions between group companies are eliminated
on consalidation. Unrealised losses are also eliminated unless the transaction prevides evidence of an impairment of
the asset transferred.

Subsidiaries are consolidated in the group's financial statements frem the date that control commences until the date
that contrcl ceases.

Entities in which the group holds an interest and which are jeintly controlled by the group and one or more other
venturers under a contractual arrangement are treated as jeint ventures. Entities other than subsidiary undertakings or
joint ventures, in which the group has a participating interest and over whose operating and financial policies the group
exercises a significant influence, are treated as associates.

Investments in joint ventures and associates are carried in the group balance sheet at cost plus post-acquisition
changes in the group's share of the net assets of the entity, less any impairment in value. The carrying values of
invesiments in joint ventures and associates include acquired goodwill.

If the group's share of losses in a joint venture or associate equals or exceeds its investment in the joint venture or
associale, the group does not recognise further losses unless it has incurred obligations to do so or has made
payments on behalf of the joint venture or associate.

Unrealised gains arising from transactions with joint ventures and associates are eliminated to the extent of the group’s
interest in the entity.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the group has
adequate resources to centinue in operational existence for the foreseeable future. Thus the directors continue to adept
the going concern basis of accounting in preparing the financial statements.

-15 -




CASTLEHAVEN HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

1.4

1.5

1.6

1.7

18

Accounting policies (Continued)

Turnover

Turnaver is recognised at the fair value of the consideration received or receivable for goods and serviges provided in
the normal course of business, and is shown net of VAT and other sales related taxes. The fair value of consideration
takes into account trade discounts, settlement discounts and volume rebates.

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of a businese over the fair value of net assets acquired. It is
initially recognised as an asset at cost and is subsequently measured at cost less accumulated amartisation and
accumulated impairment losses. Goodwill is considered to have a finite useful life and is amortised on a systematic
basis over its expected life, which is 10 years.

For the purposes of impairment testing, goodwill is allocated to the cash-generating units expected to benefit from the
acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at least annually, or
more frequently when there Is an indication that the unit may be impaired. If the recoverable amount of the
cash-generating unit is less than the carrying amount of the unit, the impairment loss is allocated first to reduce the
carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro-rata on the basis of the
carrying amount of each asset in the unit.

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

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

Leasebold land and buildings QOver the lease period of 15 years
Plant and equipment 25% on net book value

Fixtures and fittings 25% on net book value
Computers 25% aon net book value

Motor vehicles 20% on cost

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

Investment properties

Investment property, which is property held to earn rentals and/or for capital appreciation, is initially recognised at cost,
which includes the purchase cost and any directly attributable expenditure. Subsequently it is measured at fair value at
the reporting end date. Changes in fair value are recognised in profit or loss.

Fixed asset investments

Equity investments are measured at fair value through profit or loss, except for those equity investments that are not
publicly traded and whose fair value cannot otherwise be measured reliably, which are recognised at cost less
impairment until a reliable measure of fair value becomes available.

In the parent company financial statemants, investments in subsidiaries, associates and jointly controlled entities are
initially measured at cost and subsequently measured at cost less any accumulated impairment losses.

A subsidiary is an entity controlled by the group. Control is the power to govern the financial and operating policies of
the entity so as to obtain benefits from its activities.

- 16 -




CASTLEHAVEN HOLDINGS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

1 Accounting policies (Continued)

An associate is an entity, being neither a subsidiary nor a joint venture, in which the company holds a long-term interest
and where the company has significant influence. The group considers that it has significant influence where it has the
power to participate in the financial and operating decisions of the associate.

Investments in associates are initially recognised at the transaction price {including transaction costs) and are
subsequently adjusted to reflect the group’s share of the profit or loss, other comprehensive income and equity of the
associate using the aquity method. Any difference betwean the cost of acquisition and the share of the fair value of the
net identifiable assets of the associate on acquisition is recognised as goodwill. Any unamortised balance of goodwillis
included in the carrying value of the investment in asscciates.

Losses in excess of the carrying amount of an investment in an associate are recorded as a provision only when the
company has incurred legal or constructive obligations or has made payments on behalf of the associate.

In the parent company financial statemeants, investments in associates are accounted for at cost less impairment.

Entities in which the group has a long term interest and shares control under a contractual arrangement are classified
as jointly controlled entities.

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

The carrying amount of the investments accounted for using the equity method is tested for impairment as a single
assel. Any goedwill included in the carrying amount of the investment is not tested separately for impairment.

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current
markat assessmants of the time valua of money and the risks specific 1o the asset for which the astimates of future
cash flows have not been adjusted.

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

Receognised impairment losses are reversed if, and only if, the reasons for the impairment [oss have ceased 1o apply.
Where an impairment loss subsequently reverses, the carrying amount of the asset (or cash-generating unit} is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had no impairment lass been recegnised for the asset {(or
cash-generating unit} in prior years. A reversal of an impairment loss is recognised immeadiately in profit or loss, unless
the relevant asset is carried at a revaluad amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.

1.10 Stocks
Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises direct
materials and, where applicable, direct labour costs and those overheads that have been incurred in bringing the
stocks to their present location and condition.

Stocks held for distribution at no or nominal consideration are measured at the lower of cost and replacement cost,
adjusted where applicable for any loss of service potential.
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Accounting policies (Continued)

At each reperting date, an assessment is made for impairmant. Any excess of the carrying amount of stocks over its
estimated sslling price leas costs to complete and sell is recognised as an impairment loss in profit or loss. Reversals
of impairment losses are also recognised in prefit or loss.

Cash and cash equivalents

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

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

Financial instruments are recognised in the group’s balance sheet when the group becomes party to the contractual
provisions of the instrument.

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a
legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis or to realise
the asset and settle the liability simultanecusly.

Basic financial assels

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price
including transaction costs and are subsequently carried at amortised cost using the effective interest method unless
the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the
future receipts discountad at a market rate of interest. Financial assets classified as receivable within one year are not
amortised.

Impairment of financial assefs
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment at
each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the difference between the carrying amount and the present value of the estimated
cash flows discounted at the asset's original effective interest rate. The impairment loss is recognised in profit or loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying
amount would have been, had the impairment not previcusly been recognised. The impairment reversal is recognised
in profit or loss.

Basic financial liabllities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that
are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future payments discounted at a market
rate of interest. Financial liabilities classified as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Amounts payable are classified as current liakilities if payment is due within one year or less. If not, they
are presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently
measured at amortised cost using the effective interest method.
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113

Accounting policies (Continued)

Derecognition of financial liabilities
Financial liabilities are derecognised when the group's contractual obligations expire or are discharged or cancelled.

Equity instruments

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

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

Current tax

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

Deferred tax

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

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

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

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

Terminaticn benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an employee or 1o provide termination benefits.

Retirement benefits
Payments to defined contribution retirement henefit schemes are charged as an expense as they fall due.
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Accounting policies (Continued)

Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards
of ownership to the lessees. All other leases are classified as operating lsases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of inception
and the present value of the minimum lzase payments. The related liability is included in the balance sheet as a
finance lease obligation. Lease payments are treated as consisting of capital and interest elements. The interest is
charged to profit or loss so as to produce a constant periadic rate of interest on the remaining balance of the liability.

Judgements and key sources of estimation uncertainty

In the application of the group's accounting policies, the directors are required to make judgemants, estimates and
assumptions abeut the carrying amount of assets and liabilities that are not readily apparent frem 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 1o accounting estimates are

recognised in the period in which the estimate is revised where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects both current and future periocds.

Turnover and other revenue

2023 2022
£ £
Turnever analysed by class of business
Sales of goods and services 32,310,700 59,114,607
2023 2022
£ £
Turnover analysed by geographical market
United Kingdom 32,310,700 59,114,607
2023 2022
£ £
Other revenue
Interest income 69 -
Operating {loss)/profit
2023 2022
£ £
Operating (loss)/profit for the year is stated after charging/{crediting):
Depreciation of owned tangible fixed assets 87,727 (169,624)
Depreciation of tangible fixed assets held under finance leases 213,869 441,184
(Profit)floss on disposal of tangible fixed assets (19,941) 12,583
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5 Auditor's remuneration
2023 2022
Fees payable to the company's auditor and associates: £ £
For audit services
Audit of the financial statements of the group and company 4,000 -
Audit of the financial statements of the company's subsidiaries 51,000 41,000
55,000 41,000

L] Employees

1he average monthly number of persons {including directors) employed by the group and cempany during the year

was!:

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

7 Directars’ remuneration

Remuneration for qualifying services

] Interest receivable and similar income

Interest income
Interest on bank deposits

Group Company
2023 2022 2023 2022
Number Number Number Number
59 50 2 2

Group Company
2023 2022 2023 2022
£ £ £ £
1,146,804 2,308,909 - -
101,038 274,032 - -
213,056 411,277 - -
1,460,898 2,994,218 - -
2023 2022
£ E
80,000 60,000
2023 2022
£ £
69 -
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10

Interest receivable and similar income

Investment income includes the following:

Interest on financial assets nol measured at fair value through profit or loss

Interest payable and similar expenses

Interest on financial liabilities measured at amortised cost:
Interest on bank overdrafts and leans

Interest on invaice finance arrangements

Othar interest on financial liabilities

Other finance costs:
Interest on finance leases and hire purchase contracts
Other interest

Total finance costs

Taxation

Current tax

UK corporation tax on profits for the current period
Adjustments in respect of prior periods

Total current tax

Deferred tax

QOrigination and reversal of timing differences

Total tax (credit)/charge

2023

69

2023
£

63,499
21,746
36,875
122,120

20,037
76,383

218,540

2023
£

(128,177)

(4,942)

(133,119)

2,714

(130,405)

(Continued)

2022
£

2022

75,856
46,264
20,988
143,108

23,971
124

167,203
2022
799,631

(60,001)
739,630

125,764

865,394
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10 Taxation (Continued)

The actual {credit)/charge for the year can be reconciled to the expected (credit)/charge far the year based on the profit
or loss and the standard rate of tax as follows:

2023 2022
£ £
(Lossy/profit before taxation (287,548) 3,551,592
Expected tax (credit)charge based on the standard rate of corporation tax in the UK
of 19.00% (2022: 19.00%) {54,634 674,878
Tax effect of expenses that are not deductible in dstermining taxable profit 31,889 206,140
Tax effect of utilisation of tax losses nat previously recognised (126,103) -
Losses on discontinued operations not recognised - (418)
Change in unrecognised deferred tax assets 20,742 -
Adjustments in respect of prior years (4,942) (60,001)
Effect of change in corporation tax rate 7.419 -
Permanent capital allowances in excess of depreciation (5,627) (82,969)
Other permanent differences 751 -
- 125,764
Taxation (credit)/charge (130,405) 865,394
11 Dividends
2023 2022
Recognised as distributions tc equity holders: £ £
Interim paid 34,000 50,000
12  Intangible fixed assets
Group Goodwill
£
Cost
At 1 April 2022 and 31 March 2023 50,427
Amortisation and impairment

At 1 April 2022 and 31 March 2023 50,427

Carrying amount
At 31 March 2023 -

At 31 March 2022 -

The company had no intangible fixed assets at 31 March 2023 or 31 March 2022.
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13 Tangible fixed assets

Group Freehold land Leasehold land Plant and Fixtures and Computers Motor vehicles Total
and buildings  and buildings equipment fittings

£ £ £ £ £ £ £
Cost
At 1 April 2022 122,205 88,6823 3,603 47,990 89,179 1,731,433 2,084,253
Additions - - 986 - 13,549 446,620 461,155
Disposals - - - - - {338,874) (338,874)
At 31 March 2023 122,205 88,823 4,589 47,990 102,728 1,839,189 2,206,534
Depreciation and impairment
At 1 April 2022 - 61,379 81 37,825 56,444 775,781 931,510
Depreciation charged in the year - 5,988 880 2,541 9,862 282,225 301,596
Eliminated in respect of disposals - - - - - {196,204) (196,204)
At 31 March 2023 - 67,367 961 40,366 66,406 861,802 1,036,902
Carrying amount
At 31 March 2023 122,205 22,456 3,628 7,624 36,322 977,397 1,169,632
At 31 March 2022 122,205 28,444 3,522 10,165 32,735 955,672 1,152,743

The company had no tangible fixed assets at 31 March 2023 or 31 March 2022.
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13

14

15

16

Tangible fixed assets

(Continued)

The net carrying value of tangible fixed assets includes the following in respect of assets held under finance leases or

hire purchase contracts.

Group Company
2023 2022 2023
£ £ £
Maotor vehicles £35,140 734,602 -
Investment property
Group
2023
£
Fair value
At 1 April 2022 428,008
Additions through external acquisition 98,366
At 31 March 2023

526,374

2022

Company
2023
£

428,008
98,366

526,374

The fair value of the investment property has been arrived at on the basis of cast. No formal valuation carried out on
the basis that the directors did not believe there has been a significant change in value from the purchase date to the

31 March 2023.

Fixed asset investments

Group
2023 2022
Notes £ £

Invesiments in subsidiaries 16 - -

Movements in fixed asset investments
Company

Cost or valuation
At 1 April 2022 and 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

Subsidiaries

Company
2023
£

316,276

The goodwill arising on the acquisition of the business is attributable to Ballycommon Services Limited.

Details of the company's subsidiaries at 31 March 2023 are as follows:

2022

316,276

Shares in

subsidiaries
£

316,276

316,276

316,276
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16  Subsidiaries

Name of undertaking

Ballycommon Rail Limited
Ballycommon Services Limited
Castlehaven Properties Limited
Ballycommon Limited

Ballycommeon Plant Limited

Registered office

77a Boston Mancr Road, Brentford TW8 2JQ
77a Boston Mancr Road, Brentford TWE SJQ
77a Boston Mancr Road, Brentford TW8 SJQ
77a Boston Mancr Road, Brentford TW8 2JQ
77a Boston Manor Road, Brentford TW8 8JQ

Class of

shares held

Qrdinary
Ordinary
Crdinary
Crdinary
Ordinary

(Continued)

% Held
Direct

100.00
100.00
100.00
100.00
100.00

The company being the ultimate pareni company of Ballycommon Rail Limited {Company number 10464080} has
decided to take the exemption from audit of Ballycommon Rail Limited far the year ended 31 March 2023 under
sections 479A and 479C of the Companies Act 2006 and the company will provide guarantee for all the liabilities of

Ballycommon Rail Limited as at 31 March 2023.

The company being the ultimate parent company of Ballycommon Limited {(Company number: 08142647) has decided
to take the exemption from audit Ballycommen Limited for the year ended 31 March 2023 under sections 479A and
479C of the Companies Act 2008 and the company will provide guarantee for all the liabilities of Ballycommon Limited

as at 31 March 2023.

Ballycommon Plant Limited was dormant during the year to 31/03/2023.

Castlehaven Properties Limited was dormant during the year to 31/03/2023.

17  Stocks

Finished goods and goods for resale

18  Debtors

Amounts falling due within one year:

Trade debtors

Corporation tax recoverable

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

Group Company
2023 2022 2023 2022
£ £ £ £
50,251 50,251 - -
Group Company
2023 2022 2023 2022
£ £ £ £
3,153,560 4,422 925 - -
275,204 . - -
- - 261,876 261,999
803,702 2,915,034 159,750 168,750
2,277,306 3,875,520 - -
6,509,772 421,626 430,749

11,213,479
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19  Creditors: amounts falling due within one year

Notes
Bank loans and averdrafts 21
Obligations under finance leases 22

Trade crediters

Amounts owed to group undertakings
Corporation tax payable

Other taxation and social security
Other creditors

Accruals and deferred income

20  Creditors: amounts falling due after more than one year

Notes
Bank loans and overdrafts 21
Obligations under finance leases 22

21 Loans and overdrafts

Bank loans
Bank overdrafts

Payable within one year
Payable after one year

Group Company
2023 2022 2023 2022
£ £ £ £
1,065,338 890,468 - -
208,667 229,386 - -
766,621 612,034 10,500 -
- - 1,201,647 1,085,284
- 798,150 - 1,837
926,145 2,899,017 - -
1,211,045 5,711 34,000 -
804,061 2,317,861 3,000 2,500
4,981,877 7,753,627 1,249,147 1,089,621
Group Company
2023 2022 2023 2022
£ £ £ £
- 972,222 - -
135,214 301,261 - -
135,214 1,273,483 - -
Group Company
2023 2022 2023 2022
£ £ £ £
1,065,338 1,805,555 - -
- 57,135 - -
1,065,338 1,862,690 - -
1,065,338 890,168 - -
- 972,222 - -

The long-term loans are secured by fixed charges over the assets held by the group.
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22

23

24

Finance lease obligations

Group Company

2023 2022 2023 2022
£ £ £ £

Future minimum lease payments due under finance

leases:

Within one year 208,667 229,386 - -
In two to five years 135,214 301,261 - -
343,881 530,647 - -

Finance lease payments represent renials payable by the company for motor vehicles. Leases include purchase
options at the end of the lease period, and no restrictions are placed on the use of the assets. All leases are on a fixed
repayment basis and no arrangements have been entered into for contingent rental payments.

Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the group and company, and movements
thereon:

Liabilities Liabilities

2023 2022

Group £ £
Accelerated capital allowances 192,678 184,799
Tax losses (4,089) -
Disallowable provisions (1,076) -

187,513 184,799

The company has no deferred tax assets or liabilities.

Group Company

2023 2023
Movements in the year: £ £
Liability at 1 April 2022 184,799 -
Charge to profit or loss 2,714 -

Liability at 31 March 2023 187,513 -

The deferred tax liability set out above relates o accelerated capital allowances that are expected to mature within the
same period.

Retirement benefit schemes

2023 2022
Defined contribution schemes £ £

Charge to profit or loss in respect of defined contribution schemes 213,056 411,277
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24

25

26

27

28

Retirement benefit schemes (Continued)

A defined cantribution pension scheme is operated for all qualifying employees. The assets of the schame are held

separately from those of the group in an independently administered fund.

Share capital

Group and company 2023 2022 2023
Ordinary share capital Number Number £
Issued and fully paid

Ordinary shares of 10p each 10 10 1
Reserves

Profit and loss reserves
Includes all current and prior periods retained prefits and losses,

Operating lease commitments

At the reporting end date the group had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Group Company

2023 2022 2023

£ £ £

Within one year 68,305 136,000 -
Between two and five years 152,081 440,648 -
220,386 576,648 -

Related party transactions

The following amounts were outstanding at the reporting end date:

Amounts due to related parties 2023
£

Group

Entities with contrel, joint control or significant influence over the group 750,000

Other related parties 34,000

2022

2022

2022

150,000

"Other related parties" are related hy virtue of having directers in common or by virtue of being amounts owed to a

director. See Directors' transactions nole for further details.

The ahove amounts are interest free and payable on demand.
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28 Related party transactions (Continued)

The fallowing amounts were outstanding at the reporting end date:

Amecunts due from related parties 2023 2022
Balance Balance
£ £
Group
Other related parties 495,299 615,299
Company

Other related parties 159,750 168,750

"Other related parties" are related by virtue of having directers in common or by virtue of being amounts owed to a
director. See Directors' transactions note for further details.

The above amounts are interest free and payable on demand.
Other information
The company has taken advantage of the exemption available under FRS 102 from the requirement to make

disclosures concerning transactions with fellow group companies.

29  Directors’ transactions

Included in other creditors are amounts due to the directors from the group. All amounts are interest free and
repayable on demand.

Dividends totalling £17,000 (2022 - £25,000) were paid in the year in respect of shares held by the company's

directors.
Description % Rate Opening AmountsClosing balance
balance advanced
£ £ £
Direcior's loan - - 17,000 17,000

- 17,000 17,000
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30 Cash generated from group operations

2023 2022
£ £
(Loss}/profit for the year after tax (157,143) 2,686,598
Adjustments for:
Taxation (credited)/charged (130,405) 865,394
Finance costs 218,540 167,203
Investment income (69) -
(Gain}loss on disposal of tangible fixed assets (19,941) 12,583
Depreciation and impairment of tangible fixed assets 301,596 271,360
Movements in working capital:
Decrease/{increase) in debtors 4,978,911 (3,674,007)
(Decrease)/increase in creditors (2,126,751) 2,181,376
Cash generated from operations 3,064,738 2,510,507
3 Cash generated from/{absorbed by} cperations - company
2023 2022
£ £

Profit/(loss) for the year after 1ax 7,239 (10,954)
Adjustments for:
Taxation (credited)/charged {1,837 1,837
Finance costs - 20,988
Investment income (69) -
Movements in working capital:
Decrease in dehtors 9,123 150,40
Increase/(decrease) in creditors 161,363 (503,140)

Cash generated from/{absorbed by} operations 175,819 {340,868)

32  Analysis of changes in net debt - group
1 April 2022 Cash flows 31 March 2023

£ £ £

Cash at bank and in hand 142,762 490,004 632,766
Bank overdrafts (57,135) 57,135 -
85,627 547,139 632,766
Berrowings excluding overdrafts (1,805,555) 740,217 (1,065,338)
Obligations under finance leases (530,647) 186,766 (343,881)
(2,250,575) 1474122 (776,453)
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33 Analysis of changes in net funds - company
1 April 2022 Cash flows 31 March 2023
£ £ £

Cash at bank and in hand 41,058 43,522 84,580
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