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Amshold Limited

Strategic report

The dircctlors present their Strategic report of Amshold Limited (the Group and Company) for the year ended 30 Junc
2021,

This strategic report has been prepared for the Group as a whole and therefore gives greater emphasis o those
matters which are significant to Amshold Limited and its subsidiary undertakings when viewed as a whole.

Principal activities

Amshold Limited. a Company registercd in Fngland and Wales, is the ultimate parent company of the Amshold
Uroup of companies.

I'he principal activity of the Group is property trading and invesment together with the provision of management
services.

Business review

In the year 10 30 June 2621 the Group continued to look for property investment opportunities. The market for
quality London freehold investment property remains extremely competitive with limited opportunities that meet our
investment criteria. The Group took the opportunity to sell some investments during the year. During Covid. rent
collections from some tenants have been challenging and with yields remaining low. it was felt thal this was a good
time 1o realise some profits. During the year, the Group sold 8 properties for a combined value of £159.9m. The
original purchase price of the properties was £107 6m.

After the year end revaluations there was a net revaluation loss of £3.7m (2020: £14.6m) bringing the revaluation
surplus down to £94 2m.

Operating profit for the year prior to revaluations and disposals was £39.8m (2020 £15.0m) an increase on last year.

The Group considers its key performance indicator of the business to be its net assets. Net assets of the Group fell
from £468.2m to £108.6m. This reduction was principally duc to the dividends payment of £390m in the vear,
excluding the dividend, net assets increased by £30.4m.

Principal risks and uncertaintics
Principal risks

The directors considered the risks attached to the Group's and Company’s financial instruments and have taken a
prudent approach in their consideration of the various risks attached to the financial instruments of the Group and
Company. The Group’s and Company’s exposure to price risk. credit risk, liquidity risk and cash flow risk is not
material lor the assessment of assets, liabilitics and the financial statements, as a whole.

The Group’s property valuations at the year end date give consideration (o both current rental levels and expected
yvields, These are susceptible 1o market forces and therefore liable to affect the net asset value of the Group. The
Group mitigates its liquidity and cash flow risk by spreading its cash deposits amongst several financial institutions
and balancing the terins of its deposits according to its requirements,

The directors™ policy on hedping is to hedge all financial risks where it 15 feasible and cost effective to do so.

There were no hedging activitics carried out in the year.



Amshold Limited

Strategic report (continued)

Principal risks and uncertainties (continued)
Uncertainties

The COVID-19 pandemic arising during 2020 & 2021 has been a source of new risk for the Group, and as a result of
this, the directors of the business have considered the potential impact to the business both now and moving forward,
including the revision of cash flow forecasts and extended considerations. The main impact identified has been the
potential restrictions on trading, recoverability of tenancy amounts from customers and potential voids within
properties, all leading to a reduced cash inflow. It is believed to have a limited effect given the cash reserves
available to the Group and the cost basis. The directors will continue to monitor and adapt as the situation evolves,
and will work alongside its customer base to help reduce the overall risk to the business.

The property market has come under increasing pressure in the last twelve months. Although this provides
opportunities for investment especiaily whilst interest rates remain at historic lows, it also puts pressure on the
existing portfolio. Any increases in interest rates in the future will generate further pressure on valuations.

Future developments and subsequent events

The Group remains committed to enhancing its current portfolio of real estate assets by means of diligent active
management of stock whilst at the same time aggressively endeavouring to acquire ncw quality real estate asset
opportunities that would complement our existing Real Estate portfolio strategy. With strong cash reserves we
remain extremely well placed to do this.

With a strong and stable management team and with its substantial cash resources the Group is extremely well
positioned to continue to actively acquire viable real estate propositions that it feels will further enhance its portfolio.

Sine June 2021, the Group has sold 2 of its investment properties which are detailed in note 28

Approved by the Board and signed on its behalf by:

M c.

M. E. Ray
Director
8 November 2021



Amshold Limited

Directors’ report

The directors present their annual report on the affairs of the Group and the audited finaneial statements for the year
ended 30 June 2021,

Future developments together with both financial risk exposure and financial management are included within the
Strategic report.

Dividends

The Company distributed £390.000,000 of dividends in the vear {2020: £nil). and no dividends have been proposed
since the vear end date.

Going eoncern

As disclosed in the accounting policies, the directors have reviewed the current and projected financial position of
both the Group and the Company, making reasonable assumptions about future trading prospects.

The Group’s business activities, together with the factors likely to affect its future development, performance and
financial position are set out in the Strategic report and Director’s report, This describes the financial positien of the
Group; its cash flows and liquidity position; and its exposure to credit risk and liquidity risk. In addition to the
considerations above, the directors have assessed the ongoing Covid-19 pundemic, and believe the company has the
necessary resources to overcome any potential downturns in business as a resalt of the pandemic.

The Group’s forecasts and projections, taking account of reasonably possible changes in trading performance, show
that the Group wili be able to operate within the level of its current cash resources, The Group has prepared
sensilised forecasts that could result from a downturn in revenue. The Group continues to have adequate cash flow
and liquidity notwithstanding any resultant downturn during the §2 month period from the point of signing,

After making enquiries, the directors have a reasenable expectation that the Company and the Group have adequate
resources fo conlinue n operational existence for the foreseeable future. Accordingly, they continue to adopt the
going concern basis in preparing the annual report and financial statements.

Employees
Details of the number of employees and related costs can be found in note 3 to the financial statements.

It is the Group's policy to promote equal opportunitics in employment for both existing employees and applicants for
employment. Every effort is made to ensure that applications for employment from disabled persons are fully and
fairly considered having regard to their particular aptitudes and abilities and that disabled employees have equal
opportunities in career development, In the event of an existing employee becoming disabled, every effort is made to
ensure that their employment by the Group continues and that appropriate adjustments are made to their work
environment.

The Group has continued its practice of keeping employees informed of matters affecting them as employees and the
financial and cconomic factors atlecting the performance of the Group.

Directors

The directors who held office for the Company since the | Tuly 2020 to the end of the financial year and up to the
signing of the {inancial statements are listed on page 1.

Directors® Indemnity
Appropriate directors’ and officers’ hability insurance cover is in place in respeet of all of the Group’s direclors.

Political donations

During the year the Group made no political donations (2020: nil).



Amshold Limited

Directors’ report (continued)

Disclosure of information to the auditor
Each of the persons who is a director at the date of approval of this report confirms that:

« 50 far as the director is aware, there is no relevant audit information of which the Group and Company's
auditor is unaware; and

» the director has taken all the steps that he ought to have taken as a director in order to make himself aware
of any relevant audit information and to establish that the Group and Company's auditor is aware of that
information.

This confirmation is given and should be interpreted in accordance with the provisions of $418 of the Companies Act
2006,

Auditor

Deloitte LLP have expressed their willingness to continue in office as auditor.

Approved by the Board and signed on its behalf by:

MR

M. E. Ray
Director
8 November 2021



Amshold Limited

Directors’ responsibilities statement

The directors arc responsible for preparing the Annual Report and the financial statements in accordance with
applicabic law and regulations.

Company law requires the directors to prepare financial statements for cach financial year. Under that law the
dircetors have clected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law), including FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of Ireland”. Under company law the directors must not
approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs of
the Company and of the profit or loss of the Company for thai period.

In preparing these financial statements, the dircctors are required to:

o select suitable accounting policies and then apply them consistently;

s make judgments and accounting ¢stimates that are reasonable and prudent;

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

s prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

‘The directors are respensible 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 10
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible
for safepuarding the assets of the Company and hence lor taking reasonable steps for the prevention and detection of
fraud and other irregularities.



Amshold Limited

Independent auditor’s report to the members of
Amshold Limited

Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Amshold Lirnited (the ‘parent company’ ) and its subsidiaries (the ‘group’):
* give a true and fair view of the state of the group’s and of the parent company’s affairs as at 30 June 2021
and of the group’s profit for the year then ended;
¢ have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK apd
Repubtlic of Ireland”; and
¢ have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial staternents which comprise:
» the consoiidated profit and loss account;
s the consolidated and parent company balance sheets;
« the consolidated and parent company statements of changes in equity:
» the consolidated cash flow statement: and
# the related potes 1 to 28.

The Nnancial 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 Kingdow Generally Accepted Accounting Practice),

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK} and applicable
law. Our responsibilities under those standards are further described in the auditor's responsibilities for the audit of
the financial statements section of our report.

We are independent of the group and the parent company in accordance with the ethical reguirements that are
relevant to our audit of the financial statements in the UK, including the Financial Reporting Council's (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 geing coneern
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertaintics rclating to events or
conditions that. imndividually or cellectively, 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.

Cur responsibilitics and the responsibilities of (he directors with respect o going concern are described in the
relevant sections of this report.
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Independent auditor’s report to the members of
Amshold Limited (continued)

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. Our opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon,

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact.

We have nothing to report in this regard,

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 group’s and the parent
company’s ability to conlinue as a going concern, disclosing, as applicable, matiers related to going concern and
using the going concern basis of accounting unless the directors either intend to liquidate the group or the parent
company or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assorance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the agpregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC’s website
at: www.frc.org.uk/auditorsregponsibilities. This description forms part of our auditor’s report.

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

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities, including
fraud. The extent 1o which our procedures arc capable of detecting irregularities, including fraud is detailed below.

We considered the nature of the Group’s industry and its control environment, and reviewed the Group’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We also
enquired of management about their own identification and assessment of the risks of irregularities.

We obtained an understanding of the legal and regulatory frameworks that the Group operates in, and identified the
key faws and regulations that:

¢ had a direct effect on the determination of material amounts and disclosures in the financial statements, These
included UK Companies Act 2006 and UK tax legislation.

¢ do not have a direct effect on the financial statements but compliance with which may be fundamental to the
company’s ability to operate or to avoid a material penalty. These included health and safety regulations,
general data protection regulation and the Landlord and Tenant Act.
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Independent auditor’s report to the members of
Amshold Limited (continued)

We discussed among the audit engagement team and the Reat FEstate Specialist regarding the opportunities and
incentives that may cxist within the organisation for fraud and how and where fraud might occur in the financial
statemnents.

As aresult of performing the above, we identified the greatest potential for fraud in the following ureas, and our
specific procedures performed to address 1t are described below:

Our significant risk in respect of fraud has been pinpointed to the valuation of investment properties at the vear end.
The process for valuing the properties 18 internal, therefore the risk has heen pinpointed to the key assumptions used
when determining the valuations,

. We obtained and documented an understanding of relevant controls in the valuation process and in
particular the information provided to the valuers; and

. We have challenged the key assumptions used by the valuation team, including those in respect of
vields, discounts and expected rental values. in doing so, we have sort 1o benchmark against relative
comparalives, evaluated contradictory evidence and obtained documentation and uvnderstanding in respect of
key propetties.

In common with all audits under 1SAs (UK}, we are also required o perform specific procedures to respond to the
risk of management override In addressing the risk of fraud through management override of controls, we tested the
appropriateness of journal entries and other adjustments; assessed whether the judgements made in making
accounting estimates are indicative of a potential bias; and evaluated the business rationale ot any significant
transactions that are unusual or outside the normal course of business.

In addition to the above. our procedures to respond to the risks identified included the following:

v reviewing financial stutement disclosures by testing to supporting documeniation 10 assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

= performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud,

= enquiring of management and external legal counsel concerning actual and potential litigation and claims,
and instances of non-compliance with laws and regulations; and

* reading minutes of meetings of those charged with and reviewing correspondence with IIMRC.

Report on other jegal and regulatory requirements

Opinions on other matters prescribed by the Companics Act 2006
In cur opinion, based on the work undertaken in the course of the audit;
s the information given in the strategic report and the directors’ report for the {inancial year for which the
tinancial statements are prepared is consistent withy the financial statements; and
e the slrategic report and the directors’ report have been prepared in accordance with applicable legal
requirciments.

In the light of the knowledge and understanding of the group and of the parent company and their environment
obtained in the course of the audit, we have not identified any material misstatements in the strategic report or the
dircctors’ report,
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Independent auditor’s report to the members of
Amshold Limited (continued)

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report in respect of the following matters if, in our opinion:
»  adequate accounting records have not been kept by the parent company, or returns adeguate for our audit
have not been received from branches not visited by us; or
the parent company financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors® remuneration specified by law are not made; or
e we have notreceived all the information and explanations we require for our audit.

‘We have nothing to report in respect of these matters.

Use of our report

‘This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006, Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to stale to them in an auditor’s report and for no other purpose. To the fullest extent
permitted by law, we do not accept ar assume responsibility to anyone other than the company and the company’s
members as a body, for our audit work, for this report, or for the opinions we have formed.

% ﬁ'é/ef/o mA

Andy Siddorns FCA (Senior statutory auditor)
For and on behalf of Deloitte LLP

Statutory Auditor

Londan, United Kingdom

8 November 2021

10



Amshold Limited

Consolidated profit and loss account
For the year ended 30 June 2021

Group turnover
Operating costs
Group operating profit before fair value movement on

investment property and profit on disposal of investment
property

Fair value movement on investment property

Profit on disposal of investment properties

Total group operating profit

Interest receivable and similar income
Interest payable apd other similar charges
Profit before taxation

Tax charge on profit

Profit/(Loss) for the financial year

Notes

12

12

2021 2020
£°000 £:000
79,130 21,447

(39,311) (6,412)

39,819 15,035
(3,702)  (14,555)

11,254 1.762
47,371 2,242
166 450

(315) (4)
47.222 2,688
(15,719) (3,806)
31,503 (1.118)

As there are no other sources of comprehensive income other than the profit/(loss) for the financial vear, the group

has not included a consolidated statement of comprehensive income.

11



Amshold Limited

Consolidated balance sheet
As at 30 June 2021

Fixed assets
Intangible fixed assets:
Negative goodwill

Tangible fixed assets:
Investment properties
Other tangible fixed assets

Current assets
Properties held for resale
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
Netl assets

Capital and reserves

Called up share capital
Profit and loss account
Revaluation reserve

Shareholders® funds

Notes

11

12
13

16
17
18

19

19

20

21
22

2021 2020
£000 £'000
(2,533) (5,307)

270,619 383,005

9,650 10,526

280,269 393,531

5,975 41,699
4,987 6,709
8,380 74,934
19,342 123,342

(11,094)  (12.,886)

8,248 110,456

285,984 498,680
(143,994) -
(33.429)  (31,622)
108,561 467,058
4,700 4,700
25122 345,659
78,476 116,699
108,561 467,058

The Group financial statements of Amshold Limited, registered number 11880961, were approved by the board of

directors and authorised for issue on 8 November 2021. They were signed on its behalf by:

M <.

M. E. Ray

Director

12



Amshold Limited

Company balance sheet
As at 30 June 2021

2021 2020
Notes £7000 £000

Fixed assets
Investments 14 122,732 470,000

122,732 470,000

Current assets
Debtors 17 65,944 -
65,944 .
Creditors: amounts falling due within one year 19 (116} -
Net current assets 65,828 -
Total assets less current liabilities 188,560 470,000
Creditors: amounts falling due after more than one year 19 (80,000) -
Net assets 108,560 470,000
Capital and reserves
Calted up share capital 21 4,700 4,700
Profit and loss account 103,860 465,300
Shareholders’ funds 108,560 470,000

As permitted by section 408 of the Companies Act 2006, the profit and loss account of the parent company is not
presented as part of these financial statements. The profit of the parent company for the year was £28,560,000 (2020
£nil).

The Company financial statements of Amshold Limited, registered number 11880961, were approved by the board of
directors and authorised for issue on 8 November 2021. They were signed on its behalf by:

M.

M. E. Ray

Director
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Consolidated statement of changes in equity
For the year ended 30 June 2021

Called up Profit and
share Revaluation loss
Note capital reserve account Fotal
£°000 £7000 £7000 £000
Asat ] July 2019 35.523 137,951 294,702 468,176
‘Total comprehensive expense - - (L1118 (1.118)
Group restructure - merger (30,823) - 30,823 -
i ransfer between reserves - {21,252) 21,252 -
As at 30 June 2020 4,700 116,699 345,659 467,058
Total comprehensive income - - 31,503 31,503
Dividends {0 - - {390,000}  (390,000)
Transfer between reserves - (37,961} 37,961 -
As at 30 June 2021 4,700 78,738 25,123 108,561

As at 30 June 2019 Amshold Group Limited was the parent company of the Group. On 13 March 2019, a group
reorganisation was implemented as a result of which a new parent company Amshold Limited became the parent of
the group. The Group has applied merger accounting which ailows the presentation of a 12 month reorganisation
periad only, rather than the 15 months when the transaction was enacted. The differcnce in the share capital of
Amshold Group Limited on 30 June 2019 balance sheet of £30.8m and the Amshold Limited 30 June 2020 balance
arising as a merger reserve adjustment has been transferred to the profil and loss account.

Company statement of changes in equity
For the year ended 30 June 2021

Called up  Profit and

share loss
capital account Total
£7000 £000 £°000
Issued on incorporation - - -
Issued in the year 545,600 - 545,000
Distribution in specie . (75,000) {75,000)
Capital Reduction (540,300) 540,300 -
As at 30 June 2020 4,700 465,300 470,000
Total comprehensive income - 28,560 28,560
Dividends 10 - (390,000)  (390,000)
As at 30 June 2021 4,700 103,860 108,560

The Company was incorporated on 13 March 2019 and issued 2 shares wilh a nominal price of £1 cach.
On 27 March 2019 the Company issued 545,000,000 ordinary shares with a nominal price of £1 each.

Gn 8 April 2019 the Company reduced the share capital by £75m and moved thiy 1o distributabie reserves. The
Company then transferred Amsprop REAT Limited, which held £75m of trading assets to Amsprop Property
Company Limited in exchange for an issue of 75,000,000 new non-redeemable ordinary shares by Amsprop Property
Company Limited, which is recognised as a distribution in specie through the profit and loss account reserves. As a
result of this adjusiment, the carrying value of the Company’s assets has been reduced by £75m.

On 2 September 2019 the Company reduced the share capital of Amsheld Limited to 470,000,002 ordinary shares of
£0.01 each. The reduction in share capital of £465.300,002 being transfetred to distributable reserves. At the same
time the shares were divided into 235,000,000 ordinary A shares and 235,000,002 ordinary B shares.
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Consolidated cash flow statement
For the year ended 30 June 2021

Net cash inflow from operating activities
Cash flows from investing activities
Interest reccived and similar income
Payments to acquire tangible fixed assets
Payments to develop and acquire investment properties
Proceeds from sale of investiment properties
Sale of tangible fixed assets

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

Loan notes repaid

Loan received from associated companies

Net eash outflow from financing activities

Net (decrease)/increase in cash and cash equivalents
Cash and cash equivalents at beginning of year
Etfect of foreign exchange rate changes

Cash and cash cquivalents at end of year

2021 2020

Notes £000 £000
24 59,409 8,708
182 427
(%) (78)
() (10,340

119,945 11,377

- 508

120,119 1,190

(247,000) -

(63,000) -

63,994 -

(246,006) -

(66,478) 9,898

74,934 64,998

(76) 38

8,380 74,934

There are no cash equivalents at the beginning or the end of the year.

15



Amshold Limited

Notes to the financial statements
For the year ended 30 June 2021

1. Accounting policies

The particular accounting policies adopted by the directors are deseribed below, and have been applied
consistently in the current and preceding years.

General information and basis of accounting

Amshold Limited (the Company) ts a company incorporated in the United Kingdom under the Companies Act.
The Company 1s a private company limited by shares and is registered in England and Wales. The address of
the Company’s registered office is shown on page 1.

The pnincipal activities of the Company and its subsidiaries (the Group) and the nature of the Group’s
operations are set out on the Strategic report on pages 2 10 3,

The financial statements are prepared under the historical cost convention, modified to include certain items at
fair value, and in accordance with Financial Reporting Standard 102 (FRS 102) issued by the Financial
Reporting Council.

The functional currency of the Company is considercd 1w be pounds sterling because that is the curveney of the
primary economic environment in which the Company operates. The consolidated financial statements are also
presented in pounds sterling. Foreign operations are included in accordance with the policies set out below.

Amshold Limited mects the definition of a qualifying entity under I'RS 102 and has therefore taken advantage
of the disclosure exemptions available to it in respect ol its separate financial statements, which are presented
alongside these consolidated financial statements. Lxemplions have been taken in relation to the parcnt
company cash flow statement.

For the year cnded 30 June 2021, under Section 479A or Section 480 of the Companies Act 2006, all
substdiaries of the Group were entitied to exemption from audit. This is fully disclosed in note 15.

Going concern

The Group’s business activities, together with the factors likely 16 affect its future development, performance
and financial position are set out in the Strategic report and Directors” report. This describes the financial
position of the Group; its cash flows and hquidity position; and its exposure to credit risk and liquidity risk. In
addition to the considerations above, the directors have assessed the ongoing Covid-19 pandemic, and believe
the company bas the necessary resources to overcome any polential downturns in business as a result of the
pandemic,

The Group’s lorecasts and projections, taking account ot reasonably possible changes in trading performance,
show thal the Group should be able 1o operate within the level of its current cash resources. The Group has
preparcd sensitised forecasts that could result from a downturn in revenue. The Group continues to have
adequate cash flow and liquidity notwithstanding anv resuitant downturn during the 12 month period from the
puint of signing.

After making enquiries, the directors have a reasonable expectation that the Company and the Group have
adequate resources 10 continue in operational existence for the foreseeable future. Accordingly, they continue
to adopt the going concern basis in preparing the annual report and financial statements.

Consolidation

The Group financial statements consolidate those of the parent company and ali its subsidiary undertakings
drawn up to 30 June cach year.
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Notes to the financial statements (continued)
For the year ended 30 June 2021

I, Aceopunting policies (continued)
Negative goodwill

Negative goodwill arising on acquisition is credited to the balance sheet and released through the profit and
loss account as the underlying assets arc realised. The underlying assets are investment propertics and
properties held for resale. The Group considers it more appropriate to release the negative goodwill when these
properties arc sold and in proportion to their values at the time the negative goodwill arose.

Turnover

Turnover comprises the value of goods and services supplied by the Group, rental income and of properties
held for rcsale, dilapidation receipts, insurance recoveries. media aclivities and management charges, all
excluding salesaxes, value added 1ax and trade discounts.

Income is recognised as it accrues and sales of propertics are recognised on completion. Rent increases arising
from rent reviews are taken into account when such reviews have heen agreed with tenants. Incentives on
leases arc similarly spread on a straight-line basis over the lease term up to the earliest possible break. In
accordance with the transitional provisions of FRS 102, incentives on leases which were in cxistence prior to
the date of trunsition on I July 2013 have been spread over the shorter of the lease term and the period to the
lirst break clause.

Investment properties

Luvestmient properties for which fair value can be measured reliably without undue cost of effort on an ongoing
basis arc measured at fair vatue annually with any change recognised in the profit and loss account.

When contfracts to purchase or sell investmeni properties arc exchanged before the balance sheet date, the
whole transaction will be reflected in the financial statements it the Directors believe that there are no
significant obstacles in preventing the contract from completing and as a result of exchange, significant risk
has passed to the buyer

Properties held tor vesale

Properties keld as dealing stocks and other stocks and work in progress arc included in the balance sheet at the
lower of cost and net realisable value. Cost includes appropriate property purchase expenses.

Operating leases

Rental income from operating lcases are charged to the profit and loss account on a straight-line basis over the
lease term.

Other tangible fixed assets

Other tangible fixed assets arc stated at cost, net of depreciation and any provision for impairment.
Depreciation is calculated to write off the cost, less estimated residual values, of tangible fixed assets over
their estimated useful lives. The annual depreciation rates generally applicable are as follows: :

Frechold Land and Buildings Not depreciated

Motor Vehicles 25% on a reducing balance basis

Leasehold improvements Over the shorter of the life of the iease and the useful life
Aircraft Straight-tine basis aver 10 years {engine) 20 vears (frame)
Office equipment 20% - 33% on a straight line basis

Fixtures & Fitlings 20% - 25% on a straight line basis

Residual vaiue represents the estimated amount which would currently be obtained from disposal of an asser,
after deducting estimated costs of disposal, i the asset were already of the age and in the condition expected at
the end of its useful life.



Amshold Limited

Notes to the financial statements (continued)
For the year ended 30 June 2021

1. Accounting policies (continued)
Financial instruments

Financial assets and financial liabilitics are recognised when the Group becomes a party to the contractual
provisions of the instrument.

i. Investments

Investments held as fixed assets by the Company, which entirely represent investments in group
companies are stated at cost, less any provision for impairment in value,

ii. Financing costs

Finance costs of financial liabilities are recognised in the profit and loss account over the term of such
instruments at a constant rate on the carrying amount.

iii. Financial liabilities

Financial liabilities are classified according to the substance of the contractual arrangements entered
mto.

Taxation

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

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

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

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

The tax expense or income is presented in the same component of comprehensive income or equity as the
transaction or other event that resulted in the tax expense or mcome.

Foreign currencies

Transactions in foreign currencies are translated at the exchange rates ruling ag the dates of the rransactions.
All monetary assets and liabilities are translated at the rates of exchange ruling at the balance sheet date.
Properties held for resale are valued at cost and translated at the rate whenever the transaction prevailed. All
exchange differences ave dealt with through the profit and loss account.
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Amshold Limited

Notes to the financial statements (continued)
For the year ended 30 June 2021

1. Accounting policies {continued)
Critical accounting judgements and key sources of estimation uncertainty

In the application of the Group’s accounting policies. which are described in note 1, the directors are required
to make judgements. estimates and assumptions about the carrying amounts of assets and liabilitics that are net
readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and factors that are considered to be relevant. Actual results may differ from these estimates,

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

Critical judgements in applving the Group s accounting policies
There were no critical judgements made during the finaincal year to June 2021
Key sources of estimation uncertainty

The directors consider the key source of estimation uncertainty to relate to the carrying value of the Group’s
investment property. In estimating the fair value of investment properties and properties held for resale, the
directors make a number of assumptions including future rental income, future development costs and an
appropriate discount rate. The primary source of evidence {or property valuations should be reecent,
comparable market transactions conducted on an arm’s-length basis. During the year, the directors undertook a
valuation exercise in accordance with RICS Valuation Standards sce note 12 through an internal qualificd
valuation expert. However, the valuation of the Group’s investment property is still inherently subjective.
Assumptions are made with regards to capitalisation yields, market conditions and estimated future rental
streams net of income voids arising from vacancies and rent-free periods and associated running costs,
alongside comparable market data.

The valuation of our portfolio at 30 June 2021, as detailed in note 12 and valued at £271m (2020; £383m), is
in line with the RICS guidance to valuers and reflects the on going difficulty in determining asset valucs
brought on hy COVID-15. There have been no other significant changes in accounting estimates in the period.

The directors believe there are no significant judgements in accounting policies within the f{inancial
statements.

2. Tarnover and segmental analysis

The turnover, operating profit and net assets of the Group are solely attributable to Property Trading and
Investment and aircraft chartering.

An analysis of Group Tumaover is as follows:

2021 2020

Turnover £°000 £'000
Rent 16.5260 19,828
Sale of property held for resale 61,127 -
Other income 1,477 1.619
79,130 21447

Cther than where the Group sold properties in USA £17.877.000 (2020 £nil). all urmover arese predominantly
in the United Kingdom.
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Notes to the financial statements (continued)
For the year ended 30 June 2021

3. Information regarding directors and employees of the Group and Com pany

Directors® emoluments

2021 2020

£000 £°000

Directors remuneration 1,109 1,352
Pensions contribution 20 40
1,129 1,392

The emoluments of the highest paid director were £502,418 (2020: £651,727). One director was a member of
a defined contribution pension scheme to which the Group contributed in the current year (2020: one director),
There are no share option schemes in the Group.

2021 2020
£000 £°000
Staff costs during the year (including directors)
Wages and salaries 2,209 2,317
Scocial security costs 272 275
Pension costs 109 134
2,590 2,726
2021 2020
No No
Average staff numbers during the year
Directors 5 5
Administrative staff 21 19
26 24
Employment contracts held by the company only were nil (2020: nil)
4, Operating costs/{credits)
2021 2020
£000 £000
Caost of property sales 36,337 -
Staff costs 2,550 2,726
Depreciation 380 890
Profit on sale of fixed assets - (264)
Amuoriisation of goodwil (2,774) -
Other operating charges 2,278 3,060
Tatal operating costs 39,311 6,412
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Amshold Limited

Notes to the financial statements (continued)
For the year ended 30 June 2021

5. Interest receivable and similar income

Interest receivable and similar income can be split as follows:

2021 2020
£°000 £°000
Rank and other interest 166 412
Exchange gains on foreign currency balances - 38
166 450
6. Interest payable and similar charges
Interest payable and similar charges can be split as follows:
2021 2020
£600 £000
Bank loans, other interest and overdrafts 239 4
Exchange losses on foreign currency balances 76 -
315 4
7. Profit is after charging
2021 2020
£°000 £000
Fees payable to the Company’s auditor for
Audit of the Company’s financial statements 75 71
Depreciation 820 890
Profit on disposal of investment properties 11,254 1,762

To the year to June 2021 (2020 £nil), there were no non-audit fees paid to the auditors of these accounts.
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Amshold Limited

Notes to the financial statements (continued)
For the year ended 30 June 2021

8. Tax charge on profit

{i) Analvsis of tax charge on profit

2021 202¢

£°000 £7000
Current tax
UK corporation tax on profit 12,696 4,213
Adjustments in respect of prior years - (48)
Overseas lax 1.216 -
Total current tax charge 13,912 4,165
Deferred tax
Capital allowances in excess of depreciation &S 158
Loss on fair value movement of investment property - {4,295)
Effects of indexation (5,644) 6
Liffects of increase in tax rates on opening biability 7,366 3,762
Total deferred tax credit 1.807 (359)
Total tax charge on proiit 15,719 3.806

(iiy  Factors affecting tax (credit)/charge for the current vear

The standard rate of tax for the year. based on the UK standard rate of corporation tax is 19% {2020;
19%). The acmat tax charge for the current and the previous year differs from the standard rate for the
reasons set out in the following reconciliation:

2021 2020

£7000 £000
Profit before taxation 47223 2,688
Tax charge at 19% (2020: 19%): 8,972 511
Factors affecting charge:
Non taxable income/expenses not deductible for tax purposes (658) 69
Adjustment in respect of prior years - (48)
Overseas tax higher rate 322 -
Effects of indexation (129 (370)
Effects of chunges in tax rates 7.212 3,762
Orther timing differences - (122}
Unutilisation tax losses - 4
Total tax charge for year 15,719 3,806

Announcements in the March 2020 budget which was substantively enacted on 17 March 2020 and subsequently
enacted through Iinance Act 2020 included provisions to increase the UK Corporation tax rate to 19% from | April
2020 and accordingly the deferred tax at 30 June 2020 was calculated at this rate.

I'mance Act 2021 which was Substantively Enacted on 24 May 20621 included provisions to increase the rate further
to 25% effective from 1 April 2023, In valuing the deferred tax balances at the year-end a combination of 19% and
25% have been uscd based on the expected perieds of reversals.
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Notes to the financial statements (continued)
For the year ended 30 June 2021

10.

11,

Loss attributable to the Company

As permitted by Section 408 of the Compunies Act 2006, the profit or loss of the parent company is not
presented as part of these financial statements. The loss before tax for the year accounted for in the books af
the parent company was £4,848,000 (2020: £nil).

Dividends un equity shares

The Company distributed £390,000,000 of dividends in the year (2020: £nil), which equated to 83p (2020: 0p)
per share.

Intangible fixed assets

Group
Negative
Goodwill
£°000
Cost:
At 1 July 2020 (13,038)
Additicns -
At 30 June 2021 {13,028)
Accumulated amortisation
At 1 July 2020 7,731
Amortisation during the year 2,774
At 30 June 2021 10,505
Net book value
At 30 June 2021 (2,533)

At 30 June 2020 (5,307)

Negative goodwill arising on acquisition is credited to the balance sheet and released through the profit and
loss account as the underlying assets are realised.
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Amshold Limited

Notes to the financial statements (continued)
For the year ended 30 June 2021

i2.

Investment properiies

Group
Land & Buildings
Investment Property

£°000
At valuation:
At 1 July 2020 383,005
Additions : 6
Disposals (108,690)
Peficit on revaluation in the year (3,702}
AL30 June 2021 270,619
Representing properties at cost 176,439
Plus net valuation surplus 94,180
270,619

Since the EU Referendum held on 23 June 2016 and leaving on 31 Decemeber 2020, there has been no
significant market evidence of any adverse affcet to property valuations in London, where the Group largely
holds its investment property. The volume of lettings in the market remains less than prior to the referendum
vote. We continue to monitor the market to see how both Brexit and other market forces affect future
valuations. This is the primary evidence used in determining valuations and as such provides some uncertainty.

During the year the Group sold 3 investment propertics that had a cost value of £71,846.000 and a brought
forward valuation of £108,690,000. They were sold for a combined £120,771,000. with seiling costs of
£827,000, bringing & profit on disposal of investment property of £11,254,000 in the year,

Investment propertics were revalued to fair value at 30 June 2021 based on 4 valuation undertaken by directors
with recent experience in the location and class of investment property being valued.

The directors’ valuation has been based upon an internal valuation for which the key assumptions and
judgements atre revicwed and amended to reflect the property and market conditions at 30 June 2020, The
valuations were prepared by an internal qualified valuation expert on the basis of market value in accordance
with the RICS Valuation - Global Standards 2017 incorporating the 1VSC International Valuation Standards
issued June 2017 (the “RICS Red Book™).

The valuation is based on the comparable method which involves the use of various assumptions and
qualifications with regards to vajuations of similar properties, rental incomes and rental yields. The significant
assumptions cover the adeguacy of the comparable property.

The COVID-19 pandemic and measures to tackle it continue to affect economies and real estate markets
globally. Nevertheless, as at the valuation date property markets are mostly functioning, with transaction
volumes and other relevant evidence at levels where enough market evidence exists upon which to base
opinions of value. Accordingly - and for the avoidance of doubt, our valuation is not reported as being subject
to ‘matenial valuation uncertainty’ as defined by VPS 3 and VPGA 16 of the RICS Valuation — (iobal
Standards.

This explanatory note has been included to ensure transparency and to provide further insight as 1o the market
context under which the valustion opinion was prepared. In recognition of the potential for market conditions
to move rapidly in response to changes in the control or future spread of COVID-19 we highlight the
importance of the valuation date.
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Notes to the financial statements (continued)
For the year ended 30 June 2021

12.

13

14.

Investment properties {continued)

The revaluation lass on the property is included in the Consolidated Profit & Loss Account in accordance with
FRS 102. 1n accordance with FRS 102, the investment properly was not depreciated. It was not possible to
quantify the depreciation which otherwise would have been charged. The historic cost of investment properties
al 30 June 2021 was £176,438,863 (2020: £248,269,960).

The investment properiies were valued at £270,618,621 as at 30 June 2021 (2020: £383,005.440). The
valuation split as, freehold £246,468,621 and feaschold £23,800,000. The revaluation surplus at 30 June 2021

was £94.179,758 (2620: £134,735,480).

Other tangible fixed assets

Group
Frechold |
land and Motor  Fixture & Office ‘
Aireraft buildings vehicle fittings  equipment Total
£°000 £000 £000 £000 £000 | £000
Cost
At 1 July 2020 9,213 2,368 16 106 694 12,397
Additions - i, R . 3 3
Disposal - - - - - -
At 30 June 2021 9213 2.368 16 106 697 | 12,400
Accumulated depreciation .
At 1 July 2020 1,078 - 15 99 678 1,870
Charge for the year 866 - - 7 7 880
Disposal - - - - .| -
AL 30 June 2021 1,944 - 15 106 685 | 2,750
Net book value 1
At 30 June 2021 7,269 2,368 1 - 12 9,650
At 30 Jupe 2020 8,135 2,368 i 6 16 ‘ 10,526
i | -
Investments held as fixed assets
Company
Investment
£000
At July 2020 470,000
Investment write down (434,477}
At 30 June 2021 35,523
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Notes to the financial statements (continued)
For the year ended 30 June 2021

14. Investwents held as fixed assets (continued)

During the vear, the Company wrote down its investments in its subsidiaries by £278,780.000 {eaving iis
Investments held as fixed assets of £122,732,600 (2020: £470.000,000) represent shares in subsidiary
undertakings and represent the cost of its investment in Amshold Group Limited. Additional information in
respect of subsidiary undertakings is given in note 13,

15.  Additional disclosure in respect of subsidiary undertakings

I'he Groups subsidiary undertakings, which are all registered a1 Amshold House, Goldings Hill, Loughton,
Essex, G0 2ZRW are as {ollows:

Portion of

UK ordinary

company shares held

Country of registration and voting
incorporation Activity number rights %
Amshold Group Limited United Kingdom  Adminisiration 08557403 100
Amsair Aircrall Limited United Kingdom  Plane chartering, 05845142 100
Intermediate holding
Amsprop Limited United Kingdom company 01873323 100
Amsprop Investments Limited United Kingdom  Property investment 42477288 100
Amsprop Estates Limited United Kingdom  Property trading 02801817 100
Amsprop Central Limited United Kingdom  Property investment 04293793 100
Amsprop USA Holdings Limited United Kingdom  Property investment 04293810 100
Amsprop Portland Limited United Kingdom  Property investment 05893186 Log
Amsprop Bishopsgate Limited United Kingdom  Property investment 05893192 100
Administration of loan
Amshold Securities Limited United Kingdom notes 03337575 100
Amstrad Consumer Electronics
Company United Kimpdom  Dormant 03000504 100
ACL (1997) Limited United Kingdom  Dormant 00942631 100
Amsprop London Limited United Kingdom  Property investment 02344929 100
Ainsprop Spain SL Spain Property trading - 100
Amsprop USA Holding Inc. Linited States Property trading - 100
Amshold International Limited United Kingdom  Property trading 03710962 100
Amsprop City Properties Limited United Kingdom  Properly investment 04203471 100
Amsprop Leyton Limited United Kingdom  Preperty trading 12266253 100
Amsprop B Limited United Kingdom  Property trading 12270147 100
Amsprop Marlborough Limited  United Kingdom  Property investment 12665725 160
Amsprop Old Street Limited United Kingdom  Property investment 12650524 100
Amsprop Lever Limited United Kingdom:  Property investment 12648374 100
Amsprop Sackville Limited United Kingdom  Property investment 12650534 100
Amsprop Dover Limited United Kingdom  Property investment 12650496 100
Amsprop Sche Limited United Kingdom  Durmant 12652543 100
Amsprop Devonshire Limited United Kingdom  Property trading 10197316 100

The Company's only direct sitareholdings at 30 June 2021 was Amshold Group Limited.
Other than ACL (1997) Limited, which is exempt under s480 of the Companies Act 2006, the above

companies incorporated in the United Kingdom, are exempt from the requirements of the Companies Act
relating to the audit of individual financial statements by virtue of s479A of the Companies Act 2006,
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Notes to the financial statements (continued)
For the year ended 30 June 2021

16.  Properties held for resale

Group
2021 2020
£000 £000
Properties held for resule 5,975 41,699

The difference between the balance sheet value of properties held for resale and their net realisable value at 30
hune 2021 is £1.043,787 (2020: £12.451 978). The net realisable value is higher than carrying value.

17, Deblors

Company Group

2021 2020 2021 2020

£900 £°000 £'000 £000

Trade debtors - - i.930 4015
Other debtors - - 910 66
Amounts due from subsidiary undertakings 635,943 - - -
Prepayments - - 100 102
Accrued income - - 2,047 2,526
65,943 - 4,987 6,709

The subsidiary undertaking balance has no repayment terms, is unsecured and bares no interest,

Other debtors for the Group of £860,000 represented a loan to Amsvest Limited and is repayable on demand.
unsecured and barcs no interest. Amsvest Limited is ultimately controlled by Lord Sugar.

18, Cash at bank and in hand

Company Group
2021 2020 2021 2020
£°000 £000 £'000 £000
Cash at bank and in hand - - 7,280 72,776
Tenant deposits - - 1,100 2,158

- - 8,380 74,934

In accordance with the terms of the lease agreements access to tenant deposits is restricted.
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19,  Creditors:

(a) amaounts falliug due within anc vear

Company Group

2021 2020 2021 2020

£000 £°000 £°000 £ 000

Trade creditors - - 251 i86
Corporation tax - - 3,425 2,221
Other taxes and social security costs - . 157 +727
Other creditors 116 - 2,849 2322
Accruals - - 775 1,065
Deferred income - - 3,794 5,365
116 - 11,251 12,886

Within the Group other creditors are outstanding director loans of £1.5m, which are unsecured, bear no interest and is
repayable on demand.

(b) amounts falling due after more than five years

Company Graup
2021 2020 20214 2020
£000 £:000 £°000 £000
Loan notes — unsevured 207} $0.000 - 80,000 -
Amounts due 1o assoctated companies - - 63,994 -
30,000 - 143,994 -

‘The loan notes are unsecured variable oan notes redeemable on 30 April 2071. The rate of interest payable op the
loan notes is .5% above 3 month LIBOR or cqviulent, such rate being fixed annually on 1 May. Loan notes can only
be redeemed carly with the agreement of the Company.

The total amount of loan notes issucd i the year were £143m, with £63m buing redecmed before June 2021,

The amount due to the associate company is repayable on 30 September 2071 or by receiving one years notice from
the lender. Interest is payable on the loan at 0.5% above LIBOR or egviulent on 31 March each year, paid quarterly
and is unsccured.

20, Provisions for fiabilities

DNeferred tax can be spiit as follows as follows:
Deferred tax

2021 2020

£°000 2000
At 1 July (31.622) {31981
Credit to the profit and loss account - curvent year {1,807 359
AL 30 June (33,429) (31622}
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20, Provisions for liabilities (continued)

Analysis of deferred tax provision:

2021 2020

£000 £°000
Capital allowances Uial are less than depreciation (5,889) {4,394)
Timing differences 95 75
Potential gain on fixed asset investment (12,194) (9,267)
Deferred tax on retained surplus on revaluation of property (15,441) (18.036)

(33429) (31,622)

21.  Called up share capital

2021 2020
£000 £000

Called up, alloited and fully paid:
235,000,000 A shares of 1p each 2,350 2,350
235,000,002 B shares of Ip each 2,350 2,350
4,700 4.700

The A shares and B shares rankpari pasu and both carry voting rights in the Company.
22, Reserves

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

The revaluation reserve is calculated on the investraent valuation gain on cost less deferred tax calculation oa
the surplus/deficit.

23.  Operating leasc income

The future minimum leasc rentals receivable under non-cancellable operating fcascs are as follows:

2021 2020

£000 £°000

Receivable in not later than one yeat 11,583 19,079
Receivable in later than one year but not later than five years 37,039 58.544
Receivable in later than five years 92,945 108,176
141,567 185,799

The Group enters into operating leases for the oceupation of its properties. Some of the income from these is
contingent on publicly quoted inflattonary indexes. The amoum of rent changes in any one ycar due 10 these
indexes is immaterial. During the year, £1.882.203 (2020: £2,310.560) of rental income was receognised based
on a contingent basis.
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24.  Notes to the consolidated cash flow statement
Reconciliation of operating profit to net cash inflow {rom operating activities
2021 2020
£7000 £000
Group operating profit 47,371 2,242
Depreciation charge 880 890
Fair value movement on investment property 3,702 14,955
Profit on sale of investment properties {11,254) {1,762)
Interest paid and similar charges (240 (4}
Profit on disposal of fixed assets - (264)
Amortisation of negative goodwill (2,774) -
Decrease/(Increase) in propertics held for resale 35,725 (3,889)
Decrease in debtors £.704 1,531
Decrease in creditors (2,840) (891)
Corporation tax patd (12,865) {3,700)
Net cash inflow from opcrating activities 59,409 8,708
Anaysis and reconciliation of net funds
At 1 July Cash At 30 June
2020 flow 202F
£000 £1000 £°000
Cash and cash equivaients 74,934 (66.354) 5,380
Debt due within 1 vear - - -
Net funds 74,934 (66,554) 8.380
2021 2020
£:000 £000
Change in net fund resulting from cash flows (66,554) 9.936
Movement in net funds in the year (66,554) 9,936
Net funds as at 1 July 2020 74,034 64,998
Net funds as at 30 June 2021 8,380 74,934
25, Capital commitments

At 30 June 2021 the Group had capital commiuments of £nil {2020: £nil) in relation to properties under

development
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26,

27.

28,

Related party transactions

During the year the Group charged Amshold Trading Limited, a company ultimately controlled by Lord Sugar,
£10,000 (2020: £10,000) for services.,

During the year the Group charged Amstar Media Limited, a company ultimately controlied by Lord Sugar,
£50,000 (2020: £50,600) for services,

During the year the Group charged Amsvest Limited, a company ultimately controlled by Lord Sugar, £6,000
(2020 £6,000) for services,

During the year the Group charged Amsprop REAT Limited, a company ultimately contratled by Lord Sugar
Family Trust, £nil (2020: £25,000) for services.

During the year the Group charged Amsprop Winchester Limited, a company ultimately controlied by Lord
Sugar Family Trust, £3,000 (2020: £12,000) for services.

During the year the Group charged Amsprop Charterhouse Limited, a company ultimaiely controlled by Lord
Sugar Family Trust, £3,000 (2020: £25,000) for services.

During the year the Group loaned Amsvest Limited, a company unitimately controlled by Lord Sugar, £860,000
(2020: £nil).

Durimg the vear the Group reccived from Amsprop Property Company lLimited, a company ultimaicly
controlled by Lord Sugar, a loan of £63,994,000,000 (2020: £nil).

During the year the Company issued loan notes to Lord Sugar, the ultimate controlling owner of £143,000,000
(2020: £nil), with £63,000,000 (2020 £nil) being redeemed in the vear,

At June 2021 the Group had a closing direciors loan balance owed to Lord Sogar, the ultimate controlling
owner of £1,526,000 (2020: £nil).
Ceontrelling party

The Amshold Limited is wholly-owned by Lord Sugar and and is the ultimate parent company of the Group.

Post halance sheet events
On 28 July 2021, the Group complcted the salc of 11 Soho Square, London for £10,500,000.
On 29 July 2021, the Group completed the sale of 186-188 City Road, London for £30,292,449.
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