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RJF PROPERTY INVESTMENTS LTD

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

Introduction

RJF Property Investments Ltd ("the Company”) was incorporated on 6 January 2021. On this date, the company acquired control of
Safety First Aid Group Limited {the "subsidiary”).

The Group have rationalised the stock levels and product range and gradually re-aligned the business for the post pandemic world.
Business review
2021 has been a loss making year but there are still lots of positives, including relocation to new our new premises in Hertfordshire.

2021 saw unprecedented increases in freight costs, not just for our business but for the whole market, this seems to have been led by
bath Brexit and the fall out from COVID 19. Ultimately these increases in freight have resulted in price increases across the board, but
the timing and speed with which they increased meant that the business was not able to react quickly enough to mitigate the losses.
We estimate that our inbound freight costs included within purchases have doubled year on year and only part of that cost has been
passed on to the customers within the financial year.

The rationalization of our product range during the latter part of 2021 and into 2022 to make the business more efficient and give us
more manageable stock has seen the stock integrity improve as a result and give us stock levels that are manageable and also
relevant to our client base in the world post COVID.

Principal risks and uncenrtainties

The business purchases goods from abroad and imports them into the country for resale and so there will always be a risk associated
with any gains/losses on foreign exchange risk. This is mitigated by strategic planning of purchases, competitive rates with our
suppliers and also competitive rates with our foreign exchange partners.

The risks associated with COVID have been greatly reduced with now relatively normal working conditions and so any risks are
mitigated so that they are the same for us as any other business.

The increases in freight charges that the business saw post pandemic seems to have stabilized and the rates seem to have started to
come down to more manageable levels, we do not expect the huge spike in rates again in the near future.

The business is not reliant on cne key customer or supplier and therefore has spread ils risk to allow it to continue trading through
good times as well as bad.

Financial key performance indicators

The business has seen a margin increase year on year from 28% to 33% as turnover levels returned to normal post pandemic. The
stock turnover and levels at which it was being sold during the pandemic was unprecedented and we don't expect this to return and so
the business is in a good place to move forward at manageable levels of both stock and turnover, with an increased margin.

We have seen overhead reductions year on year partly to do with the amalgamation of our warehouse and office space into one
location to ensure the business is leaner and more efficient moving forwards. Staff count has also reduced as a result from 130 to 65
and these reduced costs will be reflected in the accounts moving forwards.

Despite the losses sustained in 2021 the balance sheet remains strong and cash balances remain healthy to enable us to move the
business forward into 2022.

Other key performance indicators
Pick and pack rates continue to improve at our new location in Letchworth and the business has plans for new and improved stock

monitoring and integration with our suppliersidelivery partners for 2022 and beyond. We also have plans to upgrade on management
systems and stock control systems to enable us to he more efficient moving forwards.
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RJF PROPERTY INVESTMENTS LTD

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

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

R J Froomberg
Director

Date: 22 December 2022
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RJF PROPERTY INVESTMENTS LTD

DIRECTOR'S REPORT
FOR THE YEAR ENDED 31 DECEMBER 2021

The director presents his report and the financial statements for the year ended 31 December 2021.
Director's responsibilities statement
The director is responsible for preparing the Group strategic report, the Director's report and the consolidated financial statements in

accordance with applicable law and regulations.

Company law requires the director to prepare financial statements for each financial year. Under that law the director has elected to
prepare the financial statements in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice), including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in
the UK and Republic of Ireland’. Under company law the director must not approve the financial statements unless he is satisfied that
they give a true and fair view of the state of affairs of the Company and the Group and of the profit or loss of the Group for that period.
In preparing these financial statements, the director is required to:

select suitable accounting policies for the Group’s financial statements and then apply them consistently;

make judgments and accounting estimates that are reascnable and prudent;

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

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

The director is responsible for keeping adequate accounting recerds that are sufficient to show and explain the Company's transactions
and disclose with reasonable accuracy at any time the financial position of the Company and the Group and tc enable him to ensure
that the financial statements comply with the Companies Act 2006. He is also responsible for safeguarding the assets of the Company
and the Group and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

Principal activity

The principal activity of the Group in the year was the supplying of medical units and equipment, medical staff and first aid training to
businesses.

The Company was incorporated on 6th January 2021. The principal activity of the company was the holding of property.
Results and dividends

The loss for the year, after taxation, amounted to £273,675 (2020 - profit £4,631,259).

The directors recommend that a £175,000 dividend be paid (2020 - £211,200}.

Director

The director who served during the year was:

R J Froomberg {appointed 6 January 2021)

Future developments

The future developments of the business are disclosed in the Strategic Report.
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RJF PROPERTY INVESTMENTS LTD

DIRECTOR'S REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

Disclosure of information to auditor

The director at the time when this Director's report is approved has confirmed that;

so far as is aware, there is no relevant audit information of which the Company and the Group’s auditor is unaware, and

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

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

Other matters

The prior year financial statements were not audited as there was no statutory requirement. The comparative figures shown in these
financial statements were not audited.

Auditor

During the year, Berg Kaprow Lewis LLP were appointed as auditor to the group until 31 March 2022, On 31 March 2022, Berg Kaprow
Lewis LLP transferred its audit business to a new LLP, BKL Audit LLP. The directors consented to treating the appointment of Berg
Kaprow Lewis LLP as extending to BKL Audit LLP with effect from 1 April 2022.

Under section 487(2) of the Companies Act 2006, BKL Audit LLP will be deemed to have been reappointed as auditor 28 days after
these financial statements were sent toc members or 28 days after the latest date prescribed for filing the accounts with the registrar,

whichever is earlier.

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

R J Froomberg
Director

Date: 22 December 2022
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RJF PROPERTY INVESTMENTS LTD

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF RJF PROPERTY INVESTMENTS LTD

Opinion

We have audited the financial statements of RJF Property Investments Ltd (the ‘parent Company’) and its subsidiaries (the 'Group') for
the vear ended 31 December 2021, which comprise the Group Statement of income and retained earnings, the Group and Company
Statements of financial position, the Group Statement of cash flows and the related notes, including a summary of significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK and
Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

give a true and fair view of the state of the Group’s and of the parent Company's affairs as at 31 December 2021 and of the
Group's loss for the year then ended;

have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) {ISAs (UK)) and applicable law. QOur
respensibilities 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 in accordance with the ethical requirements that are relevant to our audit of

the financial statements in the United Kingdom, including the Financial Reporting Council's Ethical Standard and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

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

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the Group's or the parent Company's ability to centinue as a going concern for
a pericd of at least twelve months from when the financial statements are authorised for issue.

Qur responsihilities and the responsibilities of the director with respect to going concern are describhed in the relevant sections of this
report.
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RJF PROPERTY INVESTMENTS LTD

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF RJF PROPERTY INVESTMENTS LTD (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 director is responsible for the cther informaticn 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.
Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

the information given in the Group strategic report and the Director's report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
the Group strategic report and the Director's report have been prepared in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the Group and the parent Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Group strategic report or the Director's report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report to you if,
in our opinion:

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

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

certain disclosures of director's remuneration specified by law are not made; or

we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the Director's responsibilities statement set cut on page 3, the director is 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 director

determines 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 director is responsible for assessing the Group's and the parent 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 director either intends to liquidate the Group or the
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RJF PROPERTY INVESTMENTS LTD

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF RJF PROPERTY INVESTMENTS LTD (CONTINUED)

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

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an Auditor's report that includes our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that an audit conducted in accordance with 1SAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reascnably be expected tc influence the economic decisions of users taken on the basis of these Group financial statements

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

Enquiring of management and those charged with governance around actual and potential iltigation and claims;

Enguiring of entity staff in compliance functions to identify any instances of non-compliance with laws and regulations;

Reviewing financial statement disclosures and testing to supporting documentation to assess compliance with applicable laws and
regulations;

Perfarming audit work over the risks of management override of controls, including walkthrough testing of journal entries and other
adjustments for appropriateness.

Because of the inherent limitations of an audit, there is a risk that we will not detect all irregularities, including those leading to a
material misstatement in the financial statements or non-compliance with regulation. This risk increases the more that compliance with
a law or regulation is removed frem the events and transactions reflected in the financial statements, as we will be less likely to
become aware of instances of non-compliance. The risk is also greater regarding irregularities occurring due to fraud rather than error,
as fraud involves intentional concealment, forgery, collusion, omission or misrepresentation.

As part of an audit in accordance with 1SAs (UK}, we exercise professional judgment and maintain professional scepticism throughout
the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion of the effectiveness of the Company's internal control.
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the director.

Canclude an the appropriateness of the director's use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt con the
Company's ability to continue as a going concermn. If we conclude that a material uncertainty exists, we are required to draw
attention in our Auditor's report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
medify our
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RJF PROPERTY INVESTMENTS LTD

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF RJF PROPERTY INVESTMENTS LTD (CONTINUED)

opinion. Our conclusions are based on the audit evidence obtained up to the date of our Auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the
financial statements represent the underlying transactions and events in a manner that achieves fair presentation.
QObtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the
Group to express an opinion on the consolidated financial statements. We are responsible for the direction, supervision and
performance of the Group audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Other matters

The prior year financial statements were not audited as there was no statutory requirement. The comparative

figures shown in these financial statements were not audited.

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,
Qur audit work has been undertaken so that we might state to the Company's members those matters we are required to state to them
in an Auditor's report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the Company and the Company's members, as a body, for our audit work, for this report, or for the opinions we have
formed.

lan Saunderson (Senior statutory auditor) (Senior statutory auditor)

for and on behalf of
BKL Audit LLP

Chartered Accountants
Statutory Auditor

London

22 December 2022
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RJF PROPERTY INVESTMENTS LTD

CONSOLIDATED STATEMENT OF INCOME AND RETAINED EARNINGS

FOR THE YEAR ENDED 31 DECEMBER 2021

Proforma
2021 2020
Note £ £
Turnover 4 8,950,682 35,358,303
Cost of sales (5.931,869) (25,360,012)
Gross profit 3,018,813 9,999,291
Distribution costs {607,231} (726,858)
Administrative expenses (2,872,185} {3,687,525)
Other vperating incorme 5 142,269 146,777
Operating (loss)/profit 6 (318,334} 5,731,685
Interest receivable and similar income 10 475 1,127
Interest payable and similar expenses 11 (21,157} (8,207)
{Loss)/profit before tax (339,016) 5,724,605
Tax on (loss)profit 12 65,341 {1,003,346)
(Loss)iprofit after tax {273,675) 4,631,259
Retained earnings
- as previously stated 4,790,057 433,540
- correction of a prior peried error 63,542 -
At the beginning of the year as restated 4,853,599 433,540
{Loss)/profit for the year attributable to the owners of the parent {273,675} 4,631,259
Dividends declared and paid {175,000} {211,200)
Retained earnings at the end of the year 4,404,924 4,853,599

There were no recognised gains and losses for 2021 or 2020 other than those included in the consclidated statement of income and

retained earnings.

The notes on pages 15 to 37 form part of these financial statements.
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RJF PROPERTY INVESTMENTS LTD
REGISTERED NUMBER: 13117698

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2021

2021
Note £
Fixed assets
Intangible assets 13 48,545
Tangible assets 14 4,564,567
4,613,112
Current assets
Stocks 1,723,413
Debtors: amounts falling due within one year 16 2,262,844
Cash at bank and in hand 1,068,043
5,054,300
Crediters: amounts falling due within one year 17 (2,425,536)
Net current assets 2,628,764
Total assets less current liabilities 7,241,876

Crediters: amaounts falling due after more than one
year 18 (2,626,750)

Provisions for liabilities

Deferred taxation 21 (60,102)
Other provisions 22 (150,000)
(210,102}

Net assets 4,405,024
Capital and reserves
Called up share capital 23 100
Profit and loss account 24 4,404,924
Equity attributable to owners of the parent
Company 4,405,024

4,405,024

Proforma
2020
£
78,5653
230,348
308,901
679,143
2,938,129
4,144,498
7,762,770
(3,020,618)
4,742,152
5,061,053
(17.514)
{29,840)
{150,000)
{179,840)
4,853,699
100
4,853,599
4,853,699
4,853,699
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RJF PROPERTY INVESTMENTS LTD
REGISTERED NUMBER: 13117698

CONSOLIDATED STATEMENT OF FINANCIAL POSITION {CONTINUED)
AS AT 31 DECEMBER 2021

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 22 December 2022.

R J Froomberg
Director

The notes cn pages 15 to 37 form part of these financial statements.
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RJF PROPERTY INVESTMENTS LTD
REGISTERED NUMBER: 13117698

COMPANY STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2021

2021 2020
Note £ £
Fixed assets
Tangible assets 14 4,105,695 -
Investments 15 100 -
4,105,795 .
Current assets
Debtors: amounts falling due within one year 16 77,718 -
Cash at bank and in hand 10,849 -
88,567 -
Crediters: amounts falling due within one year 17 {1,518,700) -
Net current (liabilities)/assets (1,430,133) -
Total assets less current liahilities 2,675,662 -
Creditors: amounts falling due after more than one
year 18 (2,626,750) -
Net assets 48,912 -
Capital and reserves
Called up share capital 23 100 -
Profit for the year 223,812 -
Other changes in the profit and loss account {175,000) -
Profit and loss account carried forward 48,812 -

48,912 -

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 22 December 2022.

R J Froomberg
Director

The noles on pages 15 lo 37 form part of lhese (inancial stalements.
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RJF PROPERTY INVESTMENTS LTD

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2021

Proforma
2021 2020
£ £
Cash flows from operating activities
{Loss)/profit for the financial year {273,675) 4,631,259
Adjustments for:
Amortisation of intangible assets 30,008 38,455
Depreciation of tangible assets 158,192 192,050
Loss on disposal of tangible assets 18,630 -
Government grants {142,269) (146,777)
Interest paid 21,157 8,207
Interest received (475) (1.127)
Taxation charge (65,341) 1,003,346
{Increase) in stocks (1,044,270) (679,743)
Decrease/(increase} in debtors 771,887 {2,939,005)
Increase in creditors 34,356 1,453,491
Increase in amounts owed to groups 100 -
Increase in provisions - 150,000
Corporation tax (paid)/received {335,669) 631
Net cash generated from operating activities {827,369) 3,801,387
Cash flows from investing activities
Purchase of tangible fixed assets {4,509,955) (52,533)
Sale of tangible fixed assets (1,085) -
Government grants received 142,269 146,777
Interest received 475 1,127
HP interest paid (3.272) (6.857)
Net cash from investing activities {4,371,568) 88,520
Cash flows from financing activities
New secured loans 2,365,000 400,000
Repayment of/inew finance leases (49,633) 57,147
Dividends paid {175,000) (211,200)
Interast paid (17,885) (1,356)
Net cash used in financing activities 2,122,482 254,591
Net (decrease)/increase in cash and cash equivalents {3,076,455) 4,144,498

Cash and cash equivalents at beginning of year 4,144,498 -
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RJF PROPERTY INVESTMENTS LTD

CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2021

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

Cash at bank and in hand

The notes on pages 15 to 37 form part of these financial statements.

2021 2020

£ £
1,068,043 4,144,498
1,068,043 4,144,498
1,068,043 4,144,498
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RJF PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

1.

General information

The Company is a private company limited by shares and is incorporated in England & Wales under company number
13117698. The company was incorporated on 6th January 2021

The address of its registered office is Avenue One, Letchworth Garden City, North Hertfordshire, England,

SG6 2ZWW.

The principal activity of the company in the year was the holding of property.

Accounting policies

2.1

Basis of preparation of financial statements

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

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

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006 and has not
presented its own Statement of income and retained earnings in these financial statements,

The following principal accounting policies have been applied:
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RJF PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued}

2.2 Basis of consolidation

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

These financial statements represent the consolidated group accounts of RJF Property Investments Ltd, and reflect the
results of the group for the year to 31 December 2021, and to 31 December 2020 based upon the following accounting
policies:

Subsidiaries
Subsidiaries are entities in which the Group holds a majority interest and over which it has control.

RJF Property Investments Lid was incerporated on 6 January 2021. On this date, the company acquired control of Safety
First Aid Group Limited.

This combination was accounted for as a merger as it fell within the definition of a group reorganisation under Financial
Reporting Standard 102: Section 19.27, where the owner of RJF Froperty Investments Lid also owns Safety First Aid
Group Limited, and their rights, relative to each other, were unchanged, both before and after the incorporation of RJF
Property Investments Ltd.

This meant that the assets and liabilities of the subsidiary have been accounted for at the relevant carrying values,
applying the basic premise that such group reorganisations should be accounted for as though the group had always
existed in this form. Hence the owners had a continuing interest in the business, both before and after the incorporation of
RJF Property Investments Ltd.

The assets and liabilities have been brought in at their book values. The comparative results are for the subsidiary
company and represent pro-forma figures.

2.3 Going concern
The financial statements have been prepared on the going concern basis, which assumes that the Group will continue to
trade for the foreseeable future, being a period of at least twelve months from the date of approval of these financial

statements and will be able to meet its debts as they fall due.

The directors have reviewed forecasts and budgets and are confident of the Group's ability to continue trading as a going
concern for the foreseeable future.
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RJF PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued}

2.4 Revenue

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

Sale of goods

Revenue from the sale of goods is recegnised when all of the following conditicns are satisfied:
the Group has transferred the significant risks and rewards of ownership to the buyer;

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

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

the costs incurred or to be incurred in respect of the transaction can be measured reliably.
Rendering of services

Revenue from a contract to provide services is recognised in the period in which the services are provided in accordance
with the stage of completion of the contract when all of the following conditions are satisfied:

the amount of revenue can be measured reliably;
it is probable that the Group will receive the consideration due under the contract;
the stage of completion of the contract at the end of the reporting period can he measured reliably; and

the costs incurred and the costs to complete the contract can be measured reliably.
Revenue represents the following:
- Supplying medical units and equipment
- Provision of medical staff
- Provision of first aid training courses to business
- Recruitment services
2.5 Operating leases: the Group as lessee
Rentals paid under operating leases are charged to profit or loss on a straight-line basis over the lease term.
Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight-line basis over

the lease term, unless another systematic basis is representative of the time pattern of the lessee's benefit from the use of
the leased asset.
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RJF PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued}

2.6

2.7

2.8

2.9

2.10

Government grants
Grants are accounted under the accruals model as permitted by FRS 102. Grants relating to expenditure on tangible fixed
assets are credited to profit or loss at the same rate as the depreciation on the assets to which the grant relates. The

deferred element of grants is included in creditors as deferred income.

Grants of a revenue nature are recognised in the Consolidated statement of income and retained earnings in the same
period as the related expenditure.

Interest income

Interest income is recognised in profit or loss using the effective interest method.
Finance costs

Finance costs are charged to profit or loss over the term of the debt using the effective interest method so that the amount
charged is at a constant rate on the carrying amount. Issue costs are initially recognised as a reduction in the proceeds of
the associated capital instrument,

Borrowing costs

All borrowing costs are recognised in profit or loss in the year in which they are incurred.

Pensions

Defined contribution pension plan

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

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid are shown in

accruals as a liability in the Statement of financial position. The assets of the plan are held separately from the Group in
independently administered funds.
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RJF PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued}

2.11 Current and deferred taxation

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

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

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

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

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

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

2.12 Intangible assets
Goodwill
Goodwill represents the difference between amounts paid on the cost of a business combination and the acquirer's
interest in the fair value of its identifiable assets and liabilities of the acquiree at the date of acquisition. Subsequent to
initial recognition, goodwill is measured at cost less accumulated amortisation and accumulated impairment losses.
Goodwill is amortised on a straight-line basis to the Statement of income and retained earnings over 10 or 20 years.

Other intangible assets

Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible assets are measured
at cost less any accumulated amortisation and any accumulated impairment losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life cannot be made, the
useful life shall not exceed ten years.

2.13 Tangible fixed assets
Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any

accumulated impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset to
the location and condition necessary for it to be capable of operating in the manner intended by management.
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RJF PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued}

2.13 Tangible fixed assets (continued)

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

Depreciation is provided on the following basis:

Leasehold properties - 20% Straight line over the life of the lease

Plant and machinery - 20% straightline

Motor vehicles - 20% straightline

Fixtures and fittings - 20% straightline

Office equipment - 20% straightline

Computer equipment - 20% straightline

Website development - 20% straight line after completion of development

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

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recagnised
in profit or loss.

The Company has taken advantage of the Triennial Review Amendments, specifically Section 16.4A(b), to disclose the
assets as tangible fixed assets on the basis that the property is rented cut to

other group companies.

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

2.15 Stocks
Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete
and sell. Cost is based on the cost of purchase on a first in, first out basis. Work in progress and finished goods include

labour and attributable overheads.

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

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued}

2.16 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not
more than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months from the
date of acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in value.

In the Consolidated statement of cash flows, cash and cash equivalents are shown net of bank overdrafts that are
repayable on demand and form an integral part of the Group's cash management.

2.17 Provisions for liahilities

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

Provisions are charged as an expense to profit or loss in the year that the Group becomes aware of the obligation, and
are measured at the best estimate at the reporting date of the expenditure required to settle the obligation, taking into
account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of financial positian.

2.18 Financial instruments
{i) Financial assets

Basic financial assets, including trade and other debtors, and amounts due from related companies, are initially
recognised at transaction price, unless the arrangement constitutes a financing transaction, where the transaction is
measured at the present value of the future receipts discounted at a market rate of interest.

Such assets are subsequently carried at amortised cost using the effective interest method. At the end of each reporting
period financial assets measured at amortised cost are assessed for objective evidence of impairment. If an asset is
impaired the impairment loss is the difference between the carrying amount and the present value of the estimated cash
flows discounted at the asset’s original effective interest rate. The impairment loss is recognised in the Statement of
Income and Retained Earnings.

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset expire or are settled, or
{b) substantially all the risks and rewards of the ownership of the asset are transferred to another party or (c) control of
the asset has been transferred to another party who has the practical ability to unilaterally sell the asset to an unrelated
third party without imposing additional restrictions.

{ii) Financial Liabilities

Basic financial liabilities, including trade and other creditors and accruals, are initially recognised at transaction price,
unless the arrangement constitutes a financing transaction, where the debt instrument is measured at the present value of
the future receipts discounted at a market rate of interest.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business
from suppliers. Trade creditcrs are classified as current liabilities if payment is due within one year or less. If not, they are
presented as non-current liabilities. Trade creditors are
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RJF PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Accounting policies (continued}
2.18 Financial instruments {continued)
recognised initially at transaction price and subsequently measured at amortised cost using the effective interest method.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is

discharged, cancelled or expires.
{iii} Offsetting

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

2.19 Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recognised when paid.
Final equity dividends are recognised when approved by the shareholders at an annual general meeting.
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RJF PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Judgments in applying accounting policies and key sources of estimation uncertainty

In the application of the Group's accounting palicies, the directors are required to make judgements, estimates and
assumptions about the carrying amounts of assets and liabilities that are not readily apparsnt from other sources. The
astimates and associated assumptions are based on historical experience and other factors that are considered to be relevant.
Actual results may differ from these estimates.

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

The following judgements which also include estimates have been made in applying the above accounting policies:
a) Debtors

The Group makes an estimate of the recoverable value of trade and other debtors. When assessing impairment of trade and
other debtors, management considers factors including the current credit rating of the debtor, the ageing profile of debtors and
historical experience.

(b} Useful ecoenomic life of goodwill

The useful economic life of the goodwill arising on consolidation is subject to estimation. In line with FRS 102, the directors
have determined that the goodwill should be amortised over a 10 or 20 year period, the maximum amount allowed, given that
the business have strong financial performance. Should the performance of the businesses change in the future, the directors
will amend their estimate of the useful economic life of the goodwill.

{c} Useful economic lives of tangible assets

The annual depreciation charge for tangible assets is sensitive to changes in the estimated useful economic lives and residual
values of the assets. The useful economic lives and residual values are reassessed annually. They are amended when
necessary to reflect current estimates, based on technological advancement, future investments, econcmic utilisation and the
physical condition of the assets.

{d} Stock provisioning

The Group assembles and installs processing stations and is subject to changing cost prices. As a result it is necessary to
consider the recoverability of the cost of stock and the associated provisioning required. When calculating the stock provisian,
management considers the nature and condition of the stock, as well as applying assumptions around anticipated saleability of
finished goods and future usage of raw materials.
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RJF PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Turnover

An analysis of turnover by class of business is as follows:

Supplying medical units and equipment
Recruitment services

Supplying medical units and equipment

All turnover arose within the United Kingdom.

Other operating income

Government grants receivable

Operating {loss}/profit

The operating (loss)/profit is stated after charging:

Exchange differences

Other operating lease rentals

2021 Proforma 2020
£ £
7,605,739 34,086,265
1,178,267 1,160,930
166,676 112,108
8,950,682 35,359,303
2021 Proforma 2020
£ £
142,269 146,777
142,269 146,777
2021 Proforma 2020
£ £
(5,378} (31,434)
241,712 308,036
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RJF PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

9.

Auditor's remuneration

2021  Proforma 2020
£ £
Fees payable to the Group's auditor and its associates for the audit of the Group's annual
financial statements 6,000 -
Fees payable for the audit of the Group's subsidiary company 19,000 -
Fees payable to the Group's auditor and its associates in respect of:
Taxation compliance services 2,000 2,000
All other services 3,100 23,000
5,100 25,000
Employees
Staff costs, including director's remuneration, were as follows:
Group Proforma Company Company
2021 2020 2021 2020
£ £ £ £
Wages and salaries 2,540,728 2,927,357 - -
Sacial security costs 150,163 214,414 - -
Cost of defined contribution scheme 38,310 35,242 - -
2,729,201 3,177,013 - -
The average monthly number of employees, including the director, during the year was as follows:
Group Proforma Company Company
2021 2020 2021 2020
No. No. No. No.
65 130 1 -

Employees

Director's remuneration

The highest paid director received remuneration of £19,944 (2020 - £404,144).
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RJF PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

10.

1.

12.

Interest receivable

Other interest receivable

Interest payable and similar expenses

Bank interest payable
Other loan interest payable

Finance leases and hire purchase contracts

Taxation

Corporation tax

Current tax on profits for the year

Adjustments in respect of previcus pericds

Total current tax

Deferred tax

Origination and reversal of timing differences

Changes to tax rates

Total deferred tax

Taxation on (loss)/profit on ordinary activities

2021 Proforma 2020
£ £
475 1,127
475 1,127
2021 Proforma 2020
£ £
17,234 -
651 1,356
3,272 6,851
21,157 8,207
2021  Proforma 2020
£ £
- 1,117,287
(95,603} -
(95,603) 1,117,287
(95,603} 1,117,287
30,891 (23,941)
(629} -
30,262 {23,941)
(65,341} 1,093,346
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RJF PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

Taxation {continued)

Factors affecting tax charge for the year

The tax assessed far the year is higher than (2020 - higher than} the standard rate of corporation tax in the UK of 19% (2020 -
19%). The differences are explained below:

2021 Proforma 2020

£ £
(Loss)profit on ordinary activities before tax {339,016} 5,724,605
(Loss)/profit on ordinary activities multiplied by standard rate of corporation tax in the UK of
19% (2020 - 19%) (63,941) 1,087,675
Effects of:
Expenses not deductible for tax purposes, other than goodwill amortisation and impairment 6,605 -
Capital allowances for year in excess of depreciation (11,154} 5,671
Other timing differences leading to an increase (decrease) in taxation 3149 -
Total tax charge for the year (65,341} 1,093,346

Factors that may affect future tax charges
The UK Government anncunced its intention to increase the rate of UK corporation tax from 19% to 25%
with effect from 1 April 2023. The increase in the rate of UK corporation tax was enacted in the Finance

Act 2022, which received Royal Assent on 10 June 2021.
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RJF PROPERTY INVESTMENTS LTD

FOR THE YEAR ENDED 31 DECEMBER 2021

NOTES TO THE FINANCIAL STATEMENTS

13.

Intangible assets

Group and Company

Cost
At 1 January 2021

At 31 December 2021

Amortisation

At 1 January 2021
Charge for the year on owned assets

At 31 December 2021

Net book value
At 31 December 2021

At 31 December 2020

All of the Group's intangible fixed assets are held in the Parent Company

Goodwill

£

567,472

567,472

488,919
30,008

518,927

48,545

78,653
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RJF PROPERTY INVESTMENTS LTD

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

14.

Tangible fixed assets

Group

Cost or valuation
At 1 January 2021
Additions

Disposals

At 31 December 2021

Depreciation
At 1 January 2021

Charge for the year on owned
assets

Disposals

At 31 December 2021

Net book value
At 31 December 2021

At 31 December 2020

Long-term Short-term
leasehold leasehold Plant and Fixtures and
property property machinery Motor vehicles fittings
£ £ £ £ £
- 28,433 13,832 122,809 237,277
4,133,250 236,233 49,081 - 74,304
- (24,449) - (60,308) -
4,133,250 240,217 62,913 62,500 311,581
- 8,657 12,547 110,029 180,996
27,555 3,426 1,533 6,500 45,476
- {7,873) (1,083) (58,259) -
27,555 4,210 12,997 58,270 226,472
4,105,695 236,007 49,916 4,230 85,109
- 19,776 1,285 12,780 56,281
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2021

14, Tangible fixed assets (continued)
Office Computer Other fixed
equipment equipment assets Total
£ £ £ £

Cost or valuation
At 1 January 2021 84,643 224,642 199,893 911,534
Additions 1,430 15,657 - 4,509,955
Disposals (30,008) (99,734) (119,994) (334,494)
At 31 December 2021 56,070 140,563 79,898 5,086,995
Depreciation
At 1 January 2021 66,671 130,515 171,771 681,186
Charge for the year on owned assets 15,453 34,590 23,658 158,191
Disposals {30,008) (99,734) {119,992) (316,949)
At 31 December 2021 52,116 65,371 75,437 522,428
Net book value
At 31 December 2021 3,954 75,194 4,462 4,564,567
At 31 December 2020 17,977 94,127 28,122 230,348
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NOTES TO THE FINANCIAL STATEMENTS

18.

14, Tangible fixed assets (continued)

Company

Cost or valuation
Additions

At 31 December 2021

Depreciation

Charge for the year on owned assets

At 31 December 2021

Net book value
At 31 December 2021

At 31 December 2020

Fixed asset investments

Company

Cost or valuation
Additions

At 31 December 2021

Long-term
leasehold
preperty

£

4,133,250

4,133,250

27,555

27,555

4,105,695

Investments in
subsidiary
companies

£

100

100
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NOTES TO THE FINANCIAL STATEMENTS
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Subsidiary undertakings

The following were subsidiary undertakings of the Company:

Class of
Name Registered office shares Holding
Occupaticnal Safety and Recruitment Ltd Avenue One, Letchworth Ordinary 100
Garden City, North %
Hertfordshire, SG& 2WW.
Allsport Medical Ltd Avenue One, Letchworth Ordinary 100
Garden City, North %
Hertfordshire, SG& 2WW.
BCB Ltd Avenue One, Letchworth Ordinary 100
Garden City, North %
Hertfordshire, SG6 2WW.
Safety First Aid Group Limited Avenue One, Letchworth Ordinary 100
Garden City, North %
Hertfordshire, SG6 2WW.
Online First Aid Ltd Avenue One, Letchworth Ordinary 100
Garden City, North %
Hertfordshire, SGG6 2WW.
*The above companies were all dormant in the period.
Debtors
Group Proforma Company Company
2021 2020 2021 2020
£ £ £ £
Trade debtors 1,898,000 2,531,651 - -
Amounis owed by group undertakings - - 50,000 -
Other debtors 148,905 78,810 100 -
Prepayments and accrued incaome 120,336 328,668 27,618 -
Tax recoverable 95,603 - - -
2,262,844 2,939,129 77,718 -

Amounts owed by group undertakings are interest free, repayahle upon demand and unsecured.
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17.

Creditars: Amounts falling due within one year

Bank loans

Trade creditors

Amounis owed to group undertakings
Corporation tax

Other taxation and social security

Obligations under finance lease and hire purchase
contracts

Other creditors

Accruals and deferred income

Group Proforma Company Company
2021 2020 2021 2020

£ £ £ £

138,250 400,000 138,250 -
1,156,640 1,038,029 - -
100 - 1,374,450 -
782,250 1,117,918 - -
42,344 88,877 - -
17,514 49,633 - -
41,954 3,850 - -
246,434 322,311 6,000 -
2,425,536 3,020,618 1,518,700 -

Sec Notc 18 for further details regarding the terms of the bank loan.

Amounts owed to group undertakings are interest free, repayable upon demand and unsecured.
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18.

19.

Creditars: Amounts falling due after more than one year

Group Group Company Company

2021 Proforma 2020 2021 Proforma 2020

£ £ £ £

Bank loans 2,626,750 - 2,626,750 -
Net obligations under finance leases and hire purchase

contracts - 17,514 - -

2,626,750 17,514 2,626,750 -

The following liabilities were secured:

Details of sercurity provided:

Proceeds of invoice discounting from Lloyds Bank are secured on the trade debtors of the Group.

Lloyds Bank Plc has a fixed and floating charge over the assets of the Group in respect of the bank loans and overdrafts above.

HSBC has a fixed and floating charge over the assets of the Group in respect of the bank loan above, including the property at
Avenue One, Letchwarth Garden City, North Hertfordshire, England, SG6 2WWw.

The hire purchase liabilities are secured on the specific assets to which they relate.

Loans

Interest is accruing on the bank loan at 2.75% plus BOE base rate. The loan is due for repayment in September 2026. Details

around securities are disclosed in note 17.

Group Group Company Company
2021  Proforma 2020 2021 Proforma 2020
£ £ £ £

Amounts falling due within one year
Bank loans 138,250 400,000 138,250 -
138,250 400,000 138,250 -

Amounts falling due 1-2 years

Bank loans 2,626,750 - 2,626,750 -
2,765,000 400,000 2,765,000 -
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20.

Hire purchase and finance leases

Minimum lease payments under hire purchase fall due as follows:

Within one year
Between 1-5 years

Group Group
2021 Proforma 2020

£ £
17,514 302,363
- 6,075
17,514 308,438
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21.

22,

23.

Deferred taxation

Group
2021
£
At beginning of year {29,840)
Charged to profit or loss {30,262)
At end of year {60,102)
The pravision for deferred taxation is made up as follows:
Group Group
2021 Proforma 2020
£ £
Accelerated capital allowances (61,185} (30,295)
Shert term timing differences 1,083 455
(60,102) (29,840)
Provisions
Group
Dilapidation
provision
£
At 1 January 2021 150,000
At 31 December 2021 150,000
Share capital
2021 2020
£ £
Allotted, called up and fully paid
100 (2020 - 100) Ordinary shares of £1.00 each 100 700
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24,

25.

26.

27.

Reserves
Profit and loss account

This represents total undistributed profits.

Pension commitments
The company operates a defined contributicns pension scheme. The assets of the scheme are held seperately from those of

the company in an independently administered fund. Employer contributions totalling £5,109 {2020: £5,284) were cutstanding
at the year-end and are included in accruals.

Commitments under operating leases

At 31 December 2021 the Group and the Company had future minimum lease payments due under non-cancellable operating
leases for each of the following periods:

Group Group Proforma

2021 2020

£ £

Not later than 1 year 17,514 302,363
Later than 1 year and not later than 5 years - 6,075
17,514 308,438

Controlling party

The ultimate cantrolling party is R Froomberg.
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