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{

Strategic report

The Strategic Report prepared in accordance with The Compames Act 2006 (Strategic Report and Dlrectors
Report) Regulatxons 2013, : .

Business review and performance

" The subsidiary of Bluestone Resorts Holdmgs Limited, Bluestone Resorts Group Limited, dlsposed of Bluestone
Resorts Lmnted to its parent company, Bluestone Resorts Wales Lumted .

As a result, Bluestone Resorts Holdings Limited and Bluestone Resorts Group Limited are no longer involved in the
. self—catering accommodation provision provided by Bluestone Resorts Limited. -

" . Bluestone Resorts Holdings Lmuted has negatxve net assets, but is supported by its parent undertakmg Bluestone

. Resorts Wales Limited.
“Key performance indicators -

Key performance indicators mclude turnover and EBITDA mformatmn for whrch is set out in the proﬁt and loss
- account on page 8.

Principal risks and uncertainties

All risks have been mitigated and managed The Company s Price, Credit, Liquidity and Cashﬂow risk are all -
managed by its parent undertaking, Bluestone Resorts Wales Limited.

On behalf of the board )
o
JW McNamara - . . ' ’ r . The Grange
Director = o : : ' Canaston Wood
. ' ‘ ‘ . Narberth
. : Pembrokeshire
e C o SA67 8DE

2_54,'-" September 2919 |
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Directors’ report

The directors present-their report and audrted financial statements for the 52 week financial perlod ended 3 January
2019 (the prior financial penod was'a 52 week period).

Prmcnpal activities

. The pnn01pal activity of the Company is an mtermedrary and holding company for its subsrdrary

Results and dividends g

The loss for the financial period, after taxation, amounted to £1 ,752,000 (2017: Proﬁt of £672,000). No dividends
were declared of paid during this financial period. Dividends amounting to £673,000 were paid in relation to the
financial period ended 4 January 2018.The directors do not recommend the payment of a final dividend.

Directors

The directors who served during the financial period were:

JW McNamara

N Evans (resigned 08/04/2019)

AC. Probert (resigned 21/12/2018)

P McNamara . :
HYV Stevens (resigned 30/01/2017)
D Rainbow

BR Sainsbury

ND Barley (resigned 20/04/2019)

" Disabled employees & employee engagement

There are no employees in the eornpany or its suhsidiary.

Statement of directors’ responsibilities in respect of the financial statements

. The directors are responsible for preparmg the Annual Report and the financial statements in accordance with

for the prevention and detection of fraud and other irregularities.

applicable law and regulatron

‘Company law reqmres the dxrectors to prepare ﬁnanmal statements - for each ﬁnancxal year. Under that law the

directors have prepared the financial statements in accordance with United Kingdom Generally Accepted Accounting-
Practice (United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable
in the UK and Republic of Ireland”, 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 thé state of affairs of the company

and of the profit or loss of the company for that period. In preparing the financial statements, the directors are
required to: : :

‘o select sultable accountmg pollcles and then apply them consrstently,

. state whether applicable United Kingdom Accounting. Standards, compnsmg FRS 102, have been followed, - :

subject to any material departures dxsclosed and explained in the ﬁna.ncral statements
_ e make Judgements and accounting estimates that are reasonable and prudent and

e prepare the financial statements.on the going concern ba51s unless it is inappropriate to presume that the
company will continue in business. . -

The directors are also responsible for safeguarding the assets.of the company and hence for takmg reasonable steps

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and -
enable them to ensure that the financial statements comply with the Companies Act 2006.
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" Directors’ report (continued)
Disclosure.of information to auditors

The directors who held office at the date of approval of this directors’ report confirm that, so far as they are each
aware, thereis no relevant audit information of which the Company s auditors are unaware; and each director has
taken all the -steps that théy ought to have taken as a director to make themselves aware of any relevant audit
information and to establish that the Company s auditors are aware of that mformanon ’

Fmanclal risk management
Please. refer to the Strategic Report.
" Independent auditors '

Pursuant to Sectxon 487 of the Companies Act 2006, the auditors will be deemed to be reappointed and
PrlcewaterhouseCoopers LLP will therefore continue in office. ’ .

On behalf of the board : . The G_raﬁge;

» T . o . Canaston Wood ’
\__._.__.-—_ - : - o Narberth,

IW McNamara ’ o , ' ’ ' ' Pemgf:ék;;hll)r}g

Director S E s . _ 26( September 2019
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| Independent auditors’ report to the members of
Bluestone Resorts H. oldtngs lelted

,‘Report on the audit of the ﬁnaneial statements

Opinion ,
In our opxmon Bluestone Resorts Holdmgs lelted s financial statements

e give atrue and fair view of the state of the company S affalrs as at 3 January 2019 and of its loss for the 52
- week period (the “period”) then ended, :

s ‘have been properly prepared in accordance with Unﬁed Kingdom. Generally Acceptéd Accounting-Practice
(United Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard
applicable in the UK and Repubhc of Ireland”, and appllcable law); and .

s have been prepared 1 m accordance with the requirements of the Compames Act 2006.

We have audited the financial statements, included within the Annual Report and Financial Statements (the “Annual

- Report”), which comprise: the statement of financial position as at 3 January 2019; the profit and loss agcounts and .
other comprehensive income, the statement of changes in equity for thé 52 week period then ended; and the notes to
the ﬁnancml statements which mclude a description of the significant accountmg pohcnes

- Basis for opinion

We conducted our audit iri accordance with International Standards on Auditing (UK) (“ISAs (UK)") and appllcable
law. Our responsibilities under ISAs (UK) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audlt evidence we have obtamed is sufficient and
appropnate to prov:de a basis for our opinion.

Independence :
We remained independent of the company in accordance with the ethical requirements that- are relevant to our audit
of the financial statements in the UK, which includes the FRC’s Ethical Standard and we have fulfilled. our other
ethical responsibilities in accordancc with these requirements. -

Conclusions relating .to going concern
ISAs (UX) require us to reportto you when:

e the directors’ use of the going concern basis of accountmg in the preparation of the financial statements is
not appropriate; or.

o the directors have not disclosed in the financial statements- any xdentxﬁed material uncertainties that may
cast significant doubt about the company’s ability to continue to adopt the going concern-basis of
accounting for a penod of at least twelve months from the date when the financial statements are authorised

for issue. ) .
We have nothing to report in respect of the above matters.

However, because not all future events or conditions can be predicted, this statement is not a guarantee as to the
company’s ability to continue as a going. concern. For example, the terms on which the United Kingdom may
withdraw from the European Union are not clear, and it is difficult to evaluate all of the potential 1mp11cat10ns on the
company s trade, customers, suppliers and the wider economy

©
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Independent auditors’ report to the members of
Bluestone Resorts Holdings Lzmlted

Reportmg on other mformatlon

The other information comprises all of the information in the Annual Report other than the ﬁnancxal statements and
our auditors’. report thereon. The directors are responsible for the other information. Our opinion on the financial
statements does not cover the other information and, accordingly, we do not express an audit oplmon or, except to
- the extent otherwise explicitly stated in this report, any form of assurance thereon.

In connection with our audit of the financial statements, our rcspons1b1hty is to read the other mformatlon and, in
doing so, consider whether the other information is materially .inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material
inconsistency or material misstatement, we. are required to perform procedures to conclude whether there is a -

- material misstatement of the financial statements or a material misstatement of the other information. If, based on
the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to’ report that fact. We have nothing to report based on these responsxbllmes .

- With respect. to the Strategic Report and Directors’ Report, we also considered ‘whether the disclosures required by
the UK Companies Act 2006 have been included.

Based on the respon51bllmes described above and our work undertaken in the course of the audlt ISAs (UK) requl.re
us also to report certain oplmons and matters as described below. . .

Strateglc Reporl and Directors’ Report’

In our opinion, based.on the work undertaken | in the course of the audit, the mformanon ‘given in the Strategic
Report and Directors’ Report for the period ended 3 January 2019 is consrstent with the financial statements and has
been prepared in accordance with applicable legal requirements.

In light of the knowledge and understanding of the company and its environment ob_ta'iﬁed in the course of the audit;
we did not identify any material misstatements in the Strategic Report and Directors’ Report. :

Responsibilities for the financial statements and the audit

Responsibilities of the directors for the financial statements

As explained moré fully in the Statement of directors' respons:blhtles in respect of the financial statements set out
on page 3, the directors are responsible for the preparation of the financial statements in accordance with -the
applicable framework and for being satisfied that they give a true and fair view. The directors are also responsible
for such internal control as they determine is necessary to enable the preparation of ﬁnanc1al statements that are free
from material misstatement, -whether due to fraud or error.

In'preparing the financial statements, the _ghrectors are responsible for assessing the company’s ability to continue as
a_going concern, disclosing as applicable, matters related, to going concern and using the going concern basis of
accounting unless the directors either intend to liquidate the company or to cease operations, or have no reahstlc
alternative but to do sO. : . .

Auditors’ responsibilities for the audit of the fi inancial 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 auditors’ report that includes our opinion.’
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detect a material misstatement when it exists. Misstatements can. arise from fraud or error -
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.
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I ndependent audztors report to the members of
Bluestone Resorts Holdings lelted

.Respons'ibilities for the financial statements and the audit‘(continued)

A further description of our responsibilities for the audit of the fmancral statements is located on the FRC’s websrte
at: Www. frc org. uk/audltorsrespon51b111t1es Thls description forms part of our audrtors report.

Use of this report

This report, including the opinions, has been prepared for and only for the company’s members as a body in
accordance with Chapter 3 of Part 16 of the Companies Act 2006 and for no other purpose: We do not, in giving
these opinions, accept or assume responsibility for any other purpose or to any other person to whom this report is
shown or into whose hands it may come save where expressly agreed by our prior consent in writing.

\

Other reqmred reportmg

Companies Act 2006 exceptlon reporting

Under the Companies Act 2006 we are required to report to you if, in our opmron
o we have not received all the information and explanatrons we requu'e for our audlt or

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

e certain drsclosures of directors’ remuneration specrﬁed by law are not made; or
* the financial statements are not in agreement wrth the accountmg records and returns.

We have no exceptlons to report ansmg Erom this responsibility.

Jason Clarke (Senior Statutory Auditor)

for and on behalf of PricewaterhouseCoopers LLP
~ Chartered Accountants and Statutory Audltors

. Cardiff . .

24 September 2019
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Profit and Loss Account and Other Comprehensivé Income

Sor the Sfinancial period ended 3 January 2019 : ‘
' . 52 week 52 week

Not{e ' " period ended period ended

3 January 4 January

2019 ) .2018

£000 . £000

" Turnover : 2 - .
Cost of sales , ‘ - ; -

Gross profit ~ . - - R

Administrative expenses i i - -
"EBITDA .- -
Impairment of investment L ' 1,777) -
Operating.(loss)-/ profit - - ' . ) 1,777 B
Dividends received from subsidiary undertakings o 25 673

. (Loss) / profit before taxation : ‘ T . 1,752) ’ 673
Tax on (loss) / profit o ’ o : 3 . -\ BN ()
(Loss) / Profit for the-ﬁnancial year ' - (1,752) 672
Total other iomprehensive (loss)/ income o . ) 1,752) ' 672




Statemernt of Financial Position
at-3 January 2019

" Fixed assets
Investments

Current assets -
Debtors
Cash at bank and in hand

Creditors: z«irilount_s falling due within one year :

Net current liabilities

Total assets less current liabilities

Net (liabilities) / assets

Capital and reserves
Called up share capital
Share based payment reserve
Retained earnings

Total shareholders’ funds

These financial statements' were approved by the board of du'ectors o

" behalf by:

UM N

.\ McNamara
Dzrector

Company registered number: 08435581

b

‘Bluestone Resorts. Holdings Limited

Annual report and financial statements
For the 52 week financial 'period ended 3 January 2019

Note * . 3 January 2019

£000 £000
4 -
5 25°
1
- 26
.6 (313)
287)
287
287)
7 : 10
297

(287) .

The accompanying notes form part of the financial statements.

4 January 2018
-£000 ' £000

L7717

1,777

(312)

1,465

nZ{lSeptember 2019 and were signed on its
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‘Statement of Changes in Equity
for the financial period ended 4 January 2018

' . Total

Called up Share based Retained Shareholders’
. share capital payment reserve earnings funds
£000 £000 . £000  £000
Balance at 6 January 2017 - - 10 R 1,431 1,441
Profit for the financial period : . . - . 672 6712
Total comprehenswe income for the . v' - Lo .- 612 ' 672
financial period : :
Share issue o o ‘ - » 25 - 25 -
Dividends : - - ‘ - 673) 673)
Total transactions with ow ners, recogmsed . - l 25 : (673) . (648)
dnrectly in equity . )
Balance at 4 January 2018 ~ . ’ ' 10 25 . . 1,430 © 1,465
~ Statement of Changes in Equity
_ for'the financial period ended 3 January 2019
. . ) . Total
Called up -  Share based Retained Shareholders’
share capital "payment reserve earnings . funds
] £000 ~ £000 4_ £000 - £000
Balance at 5 January 2018 - o _ 10 25 . 1,430 1,465
(Loss) / Profit for the financial period . ' - s - (1,752) 1,752)
Total comprehensive (loss) / income for the - ' ] - . ( 1,7'52)' ] (1,752)
financial period - . )
Transfer share based payment to retained . - o (25) , 25 -
earnings ) .
Total transactions with ownei's, récogﬁised . - ‘ (25) 25 .
 directly in equity : : ' :
Balance at 3 January 2019 . 10 .. 297) - (287 .
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Notes _ ,
(forming part of the financial statements).

1 Accoimting policies

Bluestone Resorts Holdings Limited (the “Company™) is a private company limited by shares and incorporated and
domiciled in Wales, in the UK. - .

These financial statements were prepared in accordance with Financial Reporting Standard 102 The- Financial.
Reporting Standard applicable in the UK and Republic of Ireland (“FRS 102*) as issued in August 2014. The .
amendments to FRS 102 issued in July 2015 and effective immediately have been applied. . The presentation

currency of these financial statements is sterlmg All amounts in the financial statements have been rounded to the . -.~

nearest £1,000.

The Company’s parent undertaking, Bluestone Resorts Wales Limited, includes the Company in its consolidated
financial statements for the financial period ended 3 January 2019. The consolidated financial statements of
Bluestone Resorts Wales Limited ‘are available to the public and may be obtained from The Grange, Canaston
Wood, Narberth, Pembrokeshire, SA67 8DE. Consequently, the company has taken advantage of the exemption
from preparing consolidated financial statements under the terms of section 400 of the Companies Act 2006. In
these financial statements, the company is considered to be a qualifying entity (for the purposes of this FRS) and has
. applled the exemptions available under FRS 102 in respect of the followmg disclosures:

- & Reconciliation of the number of shares outstanding from the begmmng to the end of the financial period;:
o Cash Flow ,Statement and related notes;
. ', Kéy Managemeqt Personnel compensation; and
o Intra- -group balaho'es and transactions.

As the consolidated financial statements of Bluestone Resorts Wales lelted include the equivalent dlsclomres the
Company has also taken the exemptions under FRS 102 available in respect of the following disclosures:

e The disclosures required by FRS 102.11 Basic Financial Instruments and FRS 102.12 Other Financial
Instrument Issues in respect of financial instruments not falling within the fair value. acconntmg rules of

Paragraph 36(4) of Schedule 1.

The Company proposes to continue to adopt the reduced dlsclosure framework of FRS 102 in its next ‘financial
‘statements : :

The accounting policies set out below have, unless otherwise stated been -applied consistently to all ﬁnancxal
periods presented in these financial statements. .

Measurement conve_rmon

The financial statements are prepared on the historical cost basis.

.- Going concern '
- The financial statements have been prepared on a going concern basis.

As at 3 January 2019, the Company has net current liabilities of £287, 000 (2017 £312,000) and net liabilities of
£287,000 (2017: Net assets of £1,465,000). This posmon is supported by its parent undertakmg, Bluestone Resorts
Wales Limited. ) .

The directors have considered the basis of preparation of the financial statements and, based on the assessment of
budgets and cash flow forecasts of its parent company for at least twelve months from the date of signing of these
financial statements, are satisfied the Company has adequate resources to continue in operational existence for the
- foreseeable future. Thus they continue to adopt the going concern basns in preparing the ﬁnancxa! statements.
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Notes (continued)

1 'A'ccounvting pAolicies (continued)

Fixed asset investments )

Fixed asset investments are recognised at cost less ahy provision for impairment. '
_C;ash and cash equivalents

Cash and cash equivalents comprise cash balances and call deposits.

" Provisions ' '

A provision is recognised in the balance sheet when the Company has a present legal or constructive obligation as a
result of a past event, that can be reliably measured and it is probable that an outflow of economic benefits will be -
required to settle the obligation. Prov151ons are recognised at the best estimate of the amount requxred to settle the
obligation at the reporting date. :

Taxation

Tax on the profit or loss for the period comprises current and deferred tax. Tax is recognised in the profit and loss
account except to the extent that it relates to items recognised directly in equity or other comprehenswe income, in
which case it is recognised directly in equity or other comprehensive income.

Current tax is the tax payable or receivable on the taxable income or loss for the period, using tax rates enacted or
substantively enacted at the balance sheet date, and any adjustment to tax payable in respect of previous periods. '

Deferred tax is provided on timing differences which arise from the inclusion of income and expenses in tax
assessments in financial periods different from those in which they are recognised in the financial statements. The
following timing differences are not provided for: differences between accumulated depreciation and tax allowances
for the cost of a fixed asset if and when all conditions for retaining the tax allowances have been met. Deferred tax is
not recognised on permanent differences arising because certain types of income or expense are non-taxable or are
disallowable for tax or because certain tax charges or allowances are greater or®smaller than the corresponding:
incoine or expense. Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related
difference, using tax rates enacted or substantively enacted at the balance sheet date.

Unrelieved tax losses and other deferred tax assefs are recog‘m’sed only to the extent that, on the basis of all available
évidence, 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.

‘Impairment excluding stocks and deferred tax assets
Financial assets (including trade and other debtors)

A financial asset not carried at fair value through profit or loss is assessed at each reporting date to determine
whether there is objective evidence that it is impaired. A financial asset is impaired if objective evidence indicates
that a loss event has occurred after the initial recognition of the asset, and that the loss event had a negative effect on

" the estimated future cash flows of that asset that can be estimated reliably. For financial instruments measured at
‘cost less impairment an impairment is calculated as the difference between its carrying amount and the best estimate
of the amount that the Company would receive for the asset if it were to be sold at the reporting date. Impairment
losses are recognised in profit or loss. When a subsequent event causes the amount of impairment loss to decrease
the decrease in impairment loss is reversed through profit or loss.

Non-financial assets

The carrying amounts of the. Company’s non-financial assets, other than deferred tax assets and stock, are reviewed
at each reporting date to determine whether there is any indication of impairment. If any such indication exists, then
the asset’s recoverable amount is estimated. The recoverable amount of an asset or cash-generating unit is the-
greater of its value in use and its fair value less costs to sell. 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 market assessments of
the time value of money and the risks specific to the asset.
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" Notes (continued)
2 Turnover.

There is no turnover during the year or prior year.

K Tax on profit .
Analysis of tax charge. in the financial period
. : : 52 week - 52 week
period ended . - period ended
3 January 2019 4 January 2018
£000 " £000
Current tax: :
UK corporation tax-based on the profit for the ﬁnancral period - 1
Total tax ’ - ',1
Reconciliation of effective tax rate ' :
. 52 week” 52 week

period ended period ended
3 January 2019~ 4 January'2018

£000 £000

(Loss) / Profit for the period - ' Coarsy 672
Tax charge : . . T .- ' 1
(Loss) / Profit excluaing tax _ ‘ Lo - . . (1,752) 673
Tax using the UK corporation tax rate of 19% (2017: 19.25%) L - 333. - " 129
Other income not taxable . (333 - (129)
. . o ) 1

Adjustments from previous periods

Total tax charge included in profit or loss

F, actors that may ajfect future current and totaI tax charges

. A reduction in the UK corporation tax rate from 21% t0 20% (efféctive from 1 April 2015) was substannvely enacted
on 2 July 2013. Further reductions to 19% (effective from 1 April 2017) and t0 17.5% (effective 1 April 2020) were

substantively enacted on 26 October. 2015, and an additional reduction to 17% (effective 1 April 2021) was

substantively enacted on 6 September 2016. This will reduce the company's future current tax charge accordingly.
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Notes (continued)

4 Investments

Cost or valuation
At 5 January 2018

At 3 January 2019

Provision for Impairment
At 5 January 2018 .
- Impairment

At 3 January 2019

Ne.'t'book value i
At 4 January 2018

At 3 January 2019

Bluestone Resorts Holdings Limited
L Annual report and financial statements
For the 52 week financial period ended 3 January 2019

Shares in

~ The impairment represents the investment in the subsidiary Bluestone Resorts Group Limited.

5 - Debtors

Amounts owed to group undertakings

6 Créditbrs: amounts falling due within one year

\

Other creditors
Amounts owed to group related company

group
undertakings
. £000
1,777
1,777
©Q,777)
Q,777)
1,777
3Jahuary : 4Jz;nuéry
2019 2018
£000 © . £000
25 ) -
— - J
25 - ) :
. 3 January - 4 January , o (
2019 . 2018 L
“£000 £000 ' §
313 o306 - i
313 313

S K AR R

14
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7 - Called up share capital and reserves

'3January 2019 4 January 2018
£ . £
Allotted, called up and fully patd

16,697 (2017:16,697) A ordinary shares of £0.01 each U 167 167

- 945,072 (2017: 945,072) A deferred shares of £0.01 each . 9451 9,451 .
5,890 (2017: 5,890) B ordinary shares of £0.01 each . . : 59 - . 59
© 2,310 (2017: 2,310) C ordinary shares-of £0.01 each : S 23 . 23
30,031 (2016: 30,031) D ordinary shares of £0.01 each . . ' 300 ' ;. 300
- 10,000 10,000

At3 January 2019, the issued share capltal of the company was £10, 000 (201 7 £1 0,000).

On 21 December 2018, Bluestone Resorts Wales Limited (BRWL) acquired 5,005 D shares of £0.01 each ﬁ'om Sir
Edward Dashwood (SED) and 5,005 D shares of £0.01 each from Pembrokeshire County Council (PCC). In .
exchange for the shares held by SED and PCC, the consideration was satisfied by an issue of 51,848 D shares of
£0.00001 each in BRWL to SED and 51,848 ‘D shares of £0.00001 each in BRWL to PCC. With effect from 21
December 2018, BRWL is the owner of 100% of the share capital of Bluestone Resorts Holdings Limited.

Reserves

The retamed earnings represent the accumulated profits, losses and distributions of the Company

8 Related party transactions

During the year, there were no related party transactions, other than those with parent undertakings and subsidiaries.

9 " Principal subsidiaries
The Company has the followmg investments in subsidiaries, all of which are mcorporated in Wales in the UK:
‘Company name . Percentage Share * Description
shareholding . holding
Bluestone Resor_ts Group Limited 100% . Ordinary Intermediate holding company
. shares -

The registered address of all companies is The Grange, Canaston Wood, Narberth, Pembrokeshire, SA67 8DE.

10 Ultimate and immediate parent undertaking and controlh’ng party

The immediate and.ultimate parent undertaking is Bluestone Resorts Wales Limited with the ultimate controlling
party being Jeffrey William McNamara.. Consolidated financial statements. for Bluestone Resorts Wales Limited are
available for this financial period end and can be obtained from the registered address at The Grange Canaston
- Wood, Narberth, Pembrokeshire, SA67 8DE : .

.11 Accounting estimates and judgements

In the application of the Company’s accounting policies, which are descnbed in note 1, the directors are reqmred to
make judgements, estimates and assumptlons about the carrymg amounts of assets and liabilities that are not-
apparent from other sources. .

' The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the financial period in which the estimate is revised if the revision affects only that financial period, or

* in the financial period of the revision and future financial periods if the revision affects both current and future
financial periods. :



