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COURTENAY INVESTMENTS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 JANUARY 2021

The directors present their annual report and financial statements for the year ended 31 January 2021.

Principal activities
The principal activity of the company during the year continued to be that of property investment.

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

L J Osband

R A S Osband
S Hillman

G Davies

M P Smith

P M E Osband
D J Hillman

L E Valpy

E J Osband

Auditors
Gerald Edelman LLP were appointed as auditor ta the company and in accordance with section 485 of the Companies
Act 2006, a resolution proposing that they be re-appointed will ke put at a General Meeting.

Statement of directors’ responsibilities
The directors are responsible for preparing the annual report and the financial statements in accordance with applicable
law and regulations.

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

. select suitable accounting policies and then apply them consistently;
make judgements and accounting asstimates that are reasonable and prudent;
. prapare the financial statements on the going concern basis unless it is inappropriate to presume that the
company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
company's transactions and disclose with reasonable accuracy at any time the financial position of the company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also respensible for
safeguarding the assets of the company and hence for taking reasonable steps for the prevention and detection of fraud

and other irregularities.
Statement of disclosure to auditors

So far as the directors are aware, there is no relevant audit information of which the company's auditors are unaware,
The directors bave taken all the steps that they ought to have taken as directors in order to make themselves aware of
any relevant audit information and to establish that the company's auditors are aware of that informaticn.




COURTENAY INVESTMENTS LIMITED

DIRECTORS' REPORT (CONTINUED}
FOR THE YEAR ENDED 31 JANUARY 2021

Going concern

With regard to the recent Covid-19 cutbreak, the directors have considered the impact of the pandemic on the company's
operations. As is the case for many businesses, the results of the company are impacted by the health of the UK
economy, with any potential downturn likely to have an impact upon the company’s operations. Having considered this,
the directors expect any impact on the company to be limited to the short-term and therefore do not believe it to pose a
significant long-term risk to the business.

Having reviewed the company's financial forecasts and expected future cash flows, the directors have a reasonable
expectation that the company has adequate resources to continue in operational existence for the foreseaable future.

Thus the going concemn basis has been adapted in preparing the financial statements for the year ended 31 January 202
1.

This report has been prepared in accordance with the provisions applicable to companies entitled to the small companies
examplion.

On behalf of the board

M P Smith
Secretary
27 January 2022




COURTENAY INVESTMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF COURTENAY INVESTMENTS LIMITED

Opinion

We have audited the financial statements of Courtenay Investments Limited (the 'company') for the year ended 31
January 2021 which comprise the profit and loss account, the balance sheet and notes to the financial statements,
including significant accounting policies. The financial reporting framework that has been applied in their preparation is
applicable law and United Kingdom Accounting Standards, including FRS 102 The Financial Reporting Stancard
applicable in the UK and Republic of Ireiand (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:
. give a true and fair view of the state of the company's affairs as at 31 January 2021 and of its 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. Cur
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 company in accordance with the ethical requirements that are
relevant to our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled our
other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our cpinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of accounting in
the preparation of the financial statements is appropriate.

Based cn the work we have performed, we have not identified any material uncertainties relating to events cr conditions
that, individually or collectively, may cast significant doubt on the 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.

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

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. 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. OQur respansibility is to read the other
information and, in doing sc, consider whether the ather infarmation is materially incensistent 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 apparsnt material misstatements, we are required to determine whether this gives rise to a
material misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our apinion, based on the work undertaken in the course of our audit:
* the information given in the directors' report for the financial year for which the financial statements are prepared is
consistent with the financial statements; and
* the directors’ report has been prepared in accordance with applicable legal requirements.




COURTENAY INVESTMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF COURTENAY INVESTMENTS LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the company and its environment obtained in the course of the audit,
we have not identified material misstatements in the directors' report.

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

hd adcquatc accounting rccords have not been kept, or returns adequate for our audit have not been received from
branches not visited by us; or

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

certain disclosures of remuneraticn specified by law are not made; or

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

the directors were not entitled to prepare the financial statements in accordance with the small companies
regime and take advantage of the small companies' exemption in preparing the directors’ report and take
advantage of the small companies exempticn from the requirement to prepare a strategic report.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the direclors are respensible 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 respansible for assessing the
company's ability to cantinue 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 ar to cease operations,
or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

QOur objectives are to cbtain reasonable assurance about whether the financial statements as a whole are free from
material misstatemant, whether due to fraud or error, and to issue an auditor's report that includes our apinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit cenducted 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line
with our respensibilities, 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.

Our audit procedures were primarily directed towards testing the accounting systems in operation which we have based
our assessment of the financial statements for the year ended 31 January 2021.

We planned our audit so that we have a reasonable expectation of detecting material misstatements in the financial
statements resulting from irregularities, fraud or non-compliance with law or requlations.

Extent to which the audit was considered capable of detecting irregularities, including fraud
In identifying and assessing risks of material misstatement in respect of irregularities, including fraud and non-compliance
with laws and regulations, our precedures included the following:




COURTENAY INVESTMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF COURTENAY INVESTMENTS LIMITED

* The engagement partner ensured that the engagement team collectively had the appropriate competence,
capabilities and skills to identify or recognise non-compliance with applicable laws and regulaticns.
Enquiring of management of whether they are aware of any non-compliance with laws and regulations.
Enquiring of management whether they have knowledge of any actual, suspected or alleged fraud.
Enquiring of management their internal controls established to mitigate risk related to fraud or non-compliance with
laws and regulations.

® Discussions amongst the engagement team on how and where fraud might occur in the financial statements and
any potential indicators of fraud. As part of this discussion, we identified potential for fraud in the following areas;
posting of unusual journals.

¢ Obtaining understanding of the legal and regulatory framework the company operates in focusing on those laws
and regulations that had a direct effect on the financial statements or that had a fundamental effect on the
operations. The key laws and regulations we considered in this context included UK Companies Act, tax
legislation, data protection, anti-bribery, employment and health and safety.

Audit response to risks identified
Fraud due to management override
To address the risk of fraud through management bias and gverride of controls, we:
* Performed analytical procedures to identify any unusual or unexpected relationships.
* Audited the risk of management override of controls, including through testing journal entries for apprepriateness
* Assessed whether judgements and assumptions made in determining the accounting estimates set out in note 2
were indicative of potential bias; and
* Investigated the rationale behind significant or unusual transactions.

Irregularities and non-compliance with laws and regulations
In response to the risk of iregularities and non compliance with laws and regulations, we designed procedures which
included, but are not limited to:

®*  Agreeing financial statements disclosures to underlying supporting documentation.

* Enquiring of management as to actual and potential litigation claims.

® Reviewing correspondence with HMRC.

The test nature and other inherent limitations of an audit, together with the inherent limitations of any accounting and
internal control system, mean that there is an unavoidable risk that even some material misstatements in respect of
irregularities may remain undiscovered even though the audit is properly planned and performed in accordance with ISAs
(JK). Furthermore, the more removed that laws and regulations are from financial transactions, the less likely that we
would become aware of non-compliance.

Qur examination shoukd therefore not be relied upon to disclose all such material misstatements or frauds, errors or
instances of non-compliance that might exist. The responsibility for safeguarding the assets of the company and for the
prevention and detection of fraud, error and non-compliance with law or regulations rests with the directors.

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https:/fwww.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.




COURTENAY INVESTMENTS LIMITED

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF COURTENAY INVESTMENTS LIMITED

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 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.

Hiten Patel FCCA (Senior Statutory Auditor)
For and on behalf of Gerald Edelman LLFP 27 January 2022

Chartered Accountants

Statutory Auditor 73 Cornhill
London
EC3V 3Q0Q




COURTENAY INVESTMENTS LIMITED

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 JANUARY 2021

Notes
Turnover
Cost of sales
Gross profit
Administrative expenses
Other operating incoma
Operating profit 5
Interest receivable and similar income 6
Interest payable and similar expenses 7
Fair value loss on investment properties 10
Loss on sale of property
{Loss)/profit before taxation
Tax on {loss)profit 8

{Loss)/profit for the financial year

2021

2,362,283

(646,283)

1,716,000

(1,301,528)
95,487

509,959

40,021
(371,100)
(3,700,000)
(79,958)

(3,601,078)

821,663

(2,779,415)

2020
£

2,668,473

(436,057)

2,232,416

(1,370,870)

861,546
538,545

(362,108)
(190,000)

847,983

141,577

989,560




COURTENAY INVESTMENTS LIMITED

BALANCE SHEET
AS AT 31 JANUARY 2021

Fixed assets
Tangible assets
Investment properties

Current assets
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

Net assets

Capital and reserves
Called up share capital
Other reserves

Profit and loss reserves

Total equity

Notes

11

12

13

15

16
17
18

2021

27127
25,780,000

25,807,127

20,820,371

1,851,945

22,672,316

(5,883,471)

16,788,845

42,595,972

(4,044,544)
(629,870)

37,921,558

719,250
19,012,567
18,189,741

37,921,658

2020

49,853
36,480,000

36,529,853

18,767,220
37,458

18,804,679

(5,901,479)

12,903,200

49,433,053

(6,973,486)
(1,758,504)

40,700,973

719,250
12,362,926
27,618,797

40,700,973

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

small companies regime.

The financial statements were approved by the hoard of directors and authorised for issue on 27 January 2022 and are

signed on its behalf by:

L J Osband
Director

Company Registration No. 00553823




COURTENAY INVESTMENTS LIMITED

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

1.1

1.2

1.3

1.4

1.5

1.6

Accounting policies

Company information
Courtenay Investments Limited is a private company limited by shares incorporated in England and Wales. The
registered office is The Courtenay Group, 1 Kensington Gore, London, SW7 2AT.

Accounting convention

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” {*FRS 102"} and the requirements of the Companies Act 2006 as
applicable to companies subject to the small companies regime. The disclosure requiremenis of section 1A of FRS
102 have been applied other than where additional disclosure is required to show a true and fair view.

The financial statements are preparad in sterling, which is the functional currency of the company. Manetary a
mounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared on the historical cost canvention, modified to include the revaluation
of investment properties. The principal accounting policies adopted are set out below.

Going concern

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

Turnover
Rent receivable represents amounts receivable from third parties, arising from the principal activity carried out in
the United Kingcom.

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

Tangible fixed assets are stated at cost less depreciation. Depreciation is provided at rates calculated to write off
the cost less estimated residual value of each asset over its expected useful life, as follows:

Fixtures & Equipment 20% - 33.33% per annum on cost
Motor vehicles 25% on a straight line basis

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and
the carrying value of the asset, and is credited or charged to profit or less.

Investment properties

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

Impairment of fixed assets

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




COURTENAY INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2021

1.7

1.8

Accounting policies {Continued)

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

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

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

Cash at bank and in hand

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

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

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

Financial assets and liabilities are offset, with 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.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction
price including transaction costs and are subsequently carried at amortised cost using the effective interest methad
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. Financial assets classified as receivable within one
year are not amortised.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets of
the company after deducting all of its liabilities.

-10 -




COURTENAY INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2021

1.9

1.10

Accounting policies {Continued)

Basic financial liabilities

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

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

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

Equity instruments

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

Derivatives

Derivatives are initially recognised at fair value at the date a derivative contract is entered into and are
subsequently remeasured to fair value at each reporting end date. The resulting gain or loss is recognised in profit
or loss immediately unless the derivative is designated and effective as a hedging instrument, in which event the
timing of the recognition in profit or loss depends on the nature of the hedge relationship.

A derivative with a positive fair value is recognised as a financial asset, whereas a derivative with a negative fair
value is recognised as a financial liability.

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

Cuwrrent fax

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

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to
the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits. Such assets and liabilities are nol recognised if the timing difference arises from goodwill or from
the initial recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the
accounting profit.

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

11 -




COURTENAY INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2021

113

1.15

Accounting policies {Continued)

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

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

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as they fall due.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic benefils from the leasas asset are consumed.

Government grants
Gavernment grants are recognised at the fair value of the asset received or receivable when there is reasonable
assurance that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income whan the performance conditions are met.
Where a grant does not specify performance conditions it is recognised in income when the proceeds are received
or receivable. A grant received hefore the recognition criteria are satisfied is recognised as a liability.

Judgements and key sources of estimation uncertainty

In the application of the company's accounting policies, the directors are required to make judgements, estimates
and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other
sources. The estimates and asscciated 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 peried, or in the
period of the revision and future periods where the revision affects both current and future periods.

Employees

The average monthly number of persons (including directors) employed by the campany during the year was:

2021 2020
Number Number
Total 15 15

12 -




COURTENAY INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2021

4

Directors' remuneration

Remuneration paid to directors

2021

824,140

2020
£

804,890

The number of directors for whom retirement benefits are accruing under defined contribution schemes amounted

to 4 (2020 - 4).
Operating profit
Operating profit for the year is stated after charging/{crediting):

Government grants

Fees payable to the company's auditors for the audit of the company's financial

statements
Depreciation of owned tangible fixed assets
Operating lease charges

Interest receivable and similar income

Interest income

Interest on bank deposits

Interest receivatble from group companies
Other interest income

Total interest revenue

Other income from investments
Gains on financial instruments measured at fair value through profit or loss

Total income

Interest payable and similar expenses

Interest on financial liabilities measured at amortised cost:

Interest on bank overdrafts and lcans

Other finance costs:

Loss on financial instruments measured at fair value through profit or loss

2021 2020
£ £

(95 487) -
40,942 40,391
22,726 14,668
14,610 17,309
2021 2020

£ £

5,520 1,373
17,849 521,952
6,343 15,220
29,712 538,545
10,309 -
40,021 538,545
2021 2020

£ £
371,100 359,223
- 2,885
371,100 362,108

-13 -




COURTENAY INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2021

8 Taxation

Current tax

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

Total current fax

Deferred tax

Origination and reversal of timing differences

Total tax credit

9 Tangible fixed assets

Cost
At 1 February 2020 and 31 January 2021

Depreciation and impairment
At 1 February 2020
Depreciation charged in the year

At 31 January 2021

Carrying amount
At 31 January 2021

At 31 January 2020

10  Investment property

Fair value

At 1 February 2020

Disposals

Fair value loss on investment properties

At 31 January 2021

2021 2020
£ £
307,081 -
- 2,279
307,061 2,279
(1,128,724) (143,856)
(821,663) (141,577)
Fixtures & Motor vehicles Total
Equipment
£ £ £
18,077 84,861 102,938
15,624 37,461 53,085
1,511 21,215 22,726
17,135 58,676 75,811
942 26,185 27127
2,453 47,400 49,853
2021
£
36,480,000
(7,000,000
(3,700,000)
25,780,000

The fair value of the investment property has been arrived at on the basis of a valuation carried out at 31 January
2021 by the directors with reference to informal advice taken from a firm of Chartered Surveyors, who are not
connected with the company. The valuation was made on an open market value basis by reference to market

evidence of transaction prices for similar properties.

14 -




COURTENAY INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2021

10 Investment property {Continued)

Il investment properlies were staled on an hislorical cost basis ralher than a fair value basis, lhe amounls would
have been included as follows:

2021 2020

£ £

Cost 10,448,828 10,719,229

Accumulated depreciation - -

Carrying ameount 10,448,828 10,719,229

11 Debtors

2021 2020

Amounts falling due within one year: £ £

Trade debtors 341,606 11,912

Other debtors 944,485 707,034

1,286,081 718,946

2021 2020

Amounts falling due after more than one year: £ £

Amounts owed by group undertakings 19,534,280 18,048,274

Total debtors 20,820,371 18,767,220
12  Creditors: amounts falling due within one year

2021 2020

£ £

Bank loans and overdrafts 4,793,799 5,204,765

Trade creditors 122,805 54,280

Corporation tax 307,061 111

Other taxation and social security 88,858 Q2727

Other creditors 571,108 549,596

5,883,471 5,901,479
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COURTENAY INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2021

13

14

15

16

17

18

Creditors: amounts falling due after more than one year

2021 2020
£ £
Bank loans and overdrafts 3,980,062 6,898,695
Derivative financial instruments 64,482 74,791
4,044,544 6,973,486
Amounts included abeve which fall dugs after five years are as follows:
Payable by instalments 503,520 693,625
Bank loans are secured by way of a first legal charge over a number of the company's properties.
Financial instruments
2021 2020
£ £
Carrying amount of financial assets
Debt instruments measured at amortised cost 20,819,649 18,748,408
Carrying amount of financial liabilities
Measured at fair value through profit or loss
- Other financial liabilities 64,482 74,791
Measured at amortised cost 9,467,774 12,707,336
Provisions for liabilities
2021 2020
£ £
Deferred tax liabilities 622,870 1,758,584
Called up share capital
2021 2020
£ £
Ordinary share capital
Issuad and fully paid
719,250 Ordinary shares of £1 each 719,250 719,250

Other reserves

Other reserves represent accumulated surpluses realised on sales of properties which, in accordance with the

Articles of Asscciation, are credited to a non-distributable reserve,

Profit and loss reserves

Included within profit and less account reserves are distributable reserves amounting 1o £3,488,441 (2020: £

3,616,621).
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COURTENAY INVESTMENTS LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 JANUARY 2021

19  Related party transactions

Transactions with related parties

The disclosure requirement of section 1A of FRS 102 allows the company not to disclose fransactions entered into
between two or more members of a group, provided that any subsidiary which is a party 1o the transaction is
wholly-owned by such a member.

20  Parent company

The ultimate parent company is Courtenay Trust Limited, a company registered in England and Wales whose
registered address is The Courtenay Group, 1 Kensingten Gore, London, SW7 2AT.
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