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Hargreaves Properties Limited

Directors' Report
Year ended 24 December 2019

The directors present their report and the financial statements for the year ended 24 December 2019.

Directors
The following directors have held office since 25 December 2018.

R Andrew (resigned 16 October 2020)

J Hazelwood

R R Andrew

A N Skinner (appointed 11 September 2020)

Directors’ responsibilities statement
The directors are responsible for preparing the directors' report and 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 estimates that are reasonable and prudent;

- prepare the financial statements on the going concern basis unless it is inappropriate to presume 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
responsible for safeguarding the assets of the company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.

Principal activities, business review and future developments
The company's principal business activity is property investment and development.

There has been no significant change in the company's activities during the year and the directors are satisfied
with the company's trading during the year. .
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Directors' Report
Year ended 24 December 2019

Auditors

All the current directors have taken all the steps they ought to have taken to make themselves aware of any
information needed by the company's auditors for the purposes of their audit and to establish that the auditors are
aware of that information. The directors are not aware of any relevant audit information of which the auditors are
unaware.

Kreston Reeves LLP have gxprassed their willingness to continue in office and a resolution to re-appoint them will
be proposed at the next difectorg’ meeting.

In preparing this report, the diregtors have taken advantage of the small companies’ exemption of section 415A of

the Companies Act 200§.

On behalf of the board

R R ANDREW

Director

/‘\~
Date: 6 Novem 2020



Hargreaves Properties Limited

Independent Auditors’ Report to the Members of Hargreaves Properties Limited

Qualified opinion

We have audited the financial statements of Hargreaves Properties Limited (the ‘company’) for the year ended 24 December 2019 which
comprise the Statement of Income and Retained Earnings, the Balance Sheet and notes to the financial statements, 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, except for the effects of the matters described in the ‘Basis for qualified opinion’ section of our report, the financial statements:
* give a true and fair view of the state of the company’s affairs as at 24 December 2019, and of its profit 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 qualified opinion

As disclosed in note 2.10, the company has not provided for a deferred tax liability in respect of timing differences that arise from accelerated
capital aliowances being available on its investment properties. This is not in accordance with FRS 102 - Section 29 which states that
deferred tax should be recognised on such timing differences. At the balance sheet date, the amount of unprovided deferred tax on these
timing differences was £617,758 (2018 - £383,096). The inclusion of the deferred tax liability in full in the 2019 financial statements would
have resulted in the reported deferred tax asset being restated as a deferred tax liability of £543,835 and would have decreased the reported
profit on ordinary activities after taxation, and reduced retained earnings, by £617,758.

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

Key audit matters
Except for the matter described in the basis for qualified opinion section, we have determined that there are no key audit matters to be
communicated in our report.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you where:

» the directors’ use of the going concern basis of accounting in the preparation of the financial statements is not appropriate; or

» the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant doubt about
the company's ability to continue to adopt the going concern basis of accounting for a period of at least twelve months from the date
when the financial statements are authorised for issue.

Other information

The directors are responsible for the other information. The other information comprises the information included in the annual report, other
than the financial statements and our auditor’s report thereon. 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.

In connection with our audit of the financial statements, 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 audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are required to determine whether
there is a material misstatement in the financial statements or a material misstatement of the other information. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Opinions 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 directors’ report for the financial period 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.




Hargreaves Properties Limited

Independent Auditors' Report to the Members of Hargreaves Properties Limited - continued

Matters on which we are required to report by exception
In the light of our 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 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, 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 directors’ remuneration 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 smali companies regime and take advantage
of the small companies’' exemptions in preparing the directors’ report and from the requirement to prepare a strategic report.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement set out on page 1, the directors are responsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with ISAs (UK) will ailways 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.

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 on 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 directors.

» Conclude on the appropriateness of the directors’ 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 on the company'’s ability
to continue as a going concern. 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 modify our 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

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.

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.

Graham Hunt BA FCA (Senior Statutory Auditor)
For and on behalf of Kreston Reeves LLP, Statutory Auditor 7‘0
Horsham Date: November 2020



Hargreaves Properties Limited -

Statement of Income and Retained Earnings
Year ended 24 December 2019

2019 2018

Notes £ £

Turnover 9,214,040 8,504,005
Property expenses (1,120,061) (220,401)
Net income from property ~8,093,979 "~ 8,283,604
Administrative expenses (1,932,150) (1,698,150)
Impairment loss on property (2,471,666) (648,178)
Other operating income 25,601 328,186
Operating profit 4 3,715,764 < 6,265,462
Other interest receivable and similar income 1,053 657
Interest payable and similar charges - (11,604)
Profit on ordinary activities before taxation . 3,716,817 6,254,515
Taxation on profit on ordinary activities 6 (360,641) (359,234)
Profit/(loss) for the financial year "~ 3,356,176 "~ 5,895,281
Opening retained earnings 6,147,519 2,252,238
Dividends paid (4,500,000) (2,000,000)
Closing retained earnings ~ 5,003,695 " 6,147,519

There was no other comprehensive income for the year (2018: £nil), other than that reported above, all of which
relates to the continuing activities of the company.

The notes on pages 7 to 13 form part of these financial statements.



Hargreaves Properties Limited

Balance Sheet

As at 24 December 2019

Company number 00794877

Fixed Assets
Property, plant and equipment

Current assets
Debtors
Cash at bank

Creditors: amounts falling due
within one year

Net current liabilities

Net assets

Capital and reserves

Called up share capital

Profit and loss account

Shareholders' funds

The accounts haye b

Notes

10

2019

86,965,858

650,321
1,726,672

2,376,993

(83,719,156)

(81,342,163)

5,623,695

620,000
5,003,695

5,623,695

2018

77,528,682

534,778
1,705,267

2,240,045
(73,001,208)
(70,761,163)

6,767,519

620,000
6,147,519

6,767,519

en prepared in accordance with the provisions applicable to companies subject to the small

companies' regime and in accordance with the provisions of FRS 102 Section 1A - small entities, and were

approved and 3

thorided for issue by the Board on \ ()/]\-November 2020.

The notes on pages 7 to 13 form part of these financial statements.
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Notes to the Financial Statements
Year ended 24 December 2019

21

22

23

24

General information

Hargreaves Properties Limited is a company limited by shares incorporated in England & Wales under the
Companies Act. The address of the registered office and principal place of business is given on the
company information page.

Accounting policies

Basis of preparation of financial statements

The financial statements have been prepared in accordance with Financial Reporting Standard 102, The
Financial Reporting Standard Applicable in the UK and Republic of Ireland, including Section 1A - small
entities ("FRS 102"),and the Companies Act 2006. The financial statements have been prepared on a going
concern basis under the historical cost convention.

The financial statements are presented in 'sterling’, which is the functional currency of the company and all
amounts are rounded to the nearest £1.

The preparation of financial statements in compliance with FRS 102 requires the use of certain critical
accounting estimates. It also requires management to exercise judgement in applying the company's
accounting policies.

The following principal accounting policies have been applied:

Revenue

Turnover represents gross amounts receivable by the company, under operating leases adjusted for lease
incentives, excluding VAT and arising wholly within the United Kingdom. Lease incentives are recognised
as an integral part of the net consideration for the leased properties and amortised on a straight line basis
over the term of the lease.

Turnover excludes service charges and other costs directly recoverable from tenants.

Turnover-based rents and indexed rents are recognised as turnover in the periods in which they are earned.
Rent reviews are recognised when the rent review deed has been agreed with the tenant.

Expenditure

Irrecoverable running costs directly attributable to specific properties are charged to profit or loss on an
accruals basis. Cost incurred on the refurbishment of properties which, in the opinion of the directors, are
not of a capital nature are written off to profit or loss on an accruals basis.

Costs not directly attributable to individual properties are charged to profit or loss as administrative
expenditure.

Leased assets
All leases are treated as operating leases. Rentals paid under operating leases are charged to profit or loss
on a straight line basis over the term of the lease.
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Notes to the Financial Statements
Year ended 24 December 2019

25

2.6

27

Property, plant and equipment

Investment property is accounted for using the cost model in accordance with Section 17 of FRS 102, on
the basis that, in the directors' opinion and in accordance with Section 16.7 of FRS 102, the fair value of
investment property cannot be measured reliably without incurring undue cost or effort.

Property, plant and equipment under the cost model is stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure 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.

The company adds to the carrying amount of an item of fixed assets, the cost of replacing part of such an
item when that cost is incurred, if the replacement part is expected to provide incremental future benefits to
the company. The carrying amount of the replaced part is derecognised. Repair and maintenance costs are
charged to profit or loss during the period in which they are incurred.

Depreciation is charged, where applicable, so as to allocate the cost of assets, less their estimated residual
values, over their estimated useful lives as shown below.

Depreciation is provided on the following basis:

Freehold investment property - If determinable, over the remaining useful life of the asset
where estimated residual value is expected to be less than
the lower of carrying value or historical cost.

Short leasehold investment property - Over the period remaining on the lease

Long leasehold investment property - Over the period remaining on the lease where estimated
residual value is expected to be less than the lower of
carrying value or historical cost.

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

If the directors consider the realisable value has fallen permanently below cost, their opinion of realisable
value is used and any impairment is taken to profit or loss.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and
are recognised within other operating income and losses or administrative expenses in the statement of
income and retained earnings.

Debtors
Debtors receivable within one year and with no stated interest rate are initially recognised at the transaction
price. Debtors due after more than one year are held at amortised cost.

Financial instruments
The company enters into basic financial instrument transactions that result in the recognition of financial
assets and liabilities.

Basic debt instruments are measured, initially and subsequently, at the undiscounted amount of the cash or
other consideration, expected to be paid or received.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting
period for objective evidence of impairment, which, if found, is recognised as an impairment loss in profit or
loss.
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Notes to the Financial Statements
Year ended 24 December 2019

28

29

2.10

211

Creditors
Creditors payable within one year and with no stated interest rate are initially recognised at the transaction

price.

Dividends
Equity dividends are recognised when paid.

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 tax charge is the tax payable or receivable in respect of taxable profit for the current and
previous reporting period. The charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the company operates
and generates income.

Deferred tax represents future tax consequences of items recognised in the current and previous periods.
Timing differences are differences between taxable profit and total comprehensive income as stated in the
financial statements.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet 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 liabilities or other future taxable profits;

- 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.

As a result of the group’s long-standing policy of retaining investment properties for the long term, in the
directors’ opinion, no timing differences arise in respect of accelerated capital allowances relating to such
properties. Consequently, no provision is made for a deferred tax liability in respect of such accelerated
capital allowances, which, if made, would be unlikely ever to be reversed and would, therefore, not
represent a true and fair view.

Deferred tax is determined using tax rates and laws that have been enacted or substantively enacted by the
balance sheet date, or that they are expected to apply at the date of reversal of the timing difference.

Going concern

As an ongoing part of the management of the affairs of the company, detailed forecasts and projections are
prepared. The directors have a reasonable expectation that the company has adequate resources to
continue in operational existence for the foreseeable future and, in the opinion of the directors, these
financial statements may validly be prepared on a going concern basis.
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Notes to the Financial Statements
Year ended 24 December 2019

Judgements in applying accounting policies and key sources of estimation
uncertainty

The preparation of the financial statements requires the directors to make estimates, judgements and
assumptions when accounting for individual entries in accordance with stated accounting policies. These
decisions are made at the time the financial statements are prepared and approved and are based on
experience and knowledge of the detailed facts, taking a reasonable view at the time. Actual results could
differ from these estimates and judgements, in which case any variance is reflected within the accounting
records once it becomes apparent. Information about such judgements and estimation is contained in the
accounting policies or the notes to the financial statements and the kev areas are summarised below.

Investment properties
Investment property is accounted for using the cost model. In adopting this policy, the directors have made
the following judgements and estimates:

- To obtain external valuations would incur undue cost and effort;

- Estimates of property values are used to determine whether impairments are necessary.
These estimates take account of prevailing market conditions and other relevant factors.

Residual values
The directors consider the useful life of investment property assets extend far into the future, which makes
estimates of residual values very difficult to any degree of accuracy.

Operating profit 2019 2018
£ £

Operating profit is stated after charging:

Operating leases 377,286 138,397

Employees

There were no employees during the year apart from the directors. There were no emoluments paid to the
directors in the current or previous year.

Taxation on profit on ordinary activities 2019 2018
£ £

Corporation tax

Current tax on profits for the year 367,089 340,921

Prior year tax adjustment (8,861) (2,062)

Total current tax ‘ | 358,228 338,859

Deferred tax

Origination and reversal of timing differences 2,413 20,375

Taxation on profit on ordinary activities 360,641 359,234

-10 -
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Notes to the Financial Statements
Year ended 24 December 2019

6 Taxation on profit on ordinary activities (continued)

Factors affecting tax charge for the year

The tax charge for the year is lower than (2018 - lower than) the standard rate of corporation tax in the UK of
19% (2018 - 19%). The differences are explained below:

2019 2018
£ £
Profit on ordinary activities before tax 3,716,817 6,254,515
Profit on ordinary activities at the standard rate of corporation tax in the UK of
19% (2018: 19%) 706,195 1,188,358
Effect of:
Income and expenses not eligible for tax purposes 484,715 77,547
Capital allowances in excess of depreciation (189,592) (40,109)
Other permanent timing differences (11,394) (11,394)
Group relief claimed (622,835) (873,481)
Adjustment to tax charge in prior periods (8,861) (2,062)
Change in tax rate in future years (8,981) 10,180
Timing difference of tax relief of lease premiums 11,394 10,195
Payment to a fellow subsidiary for group relief - -
Total tax charge for the year 360,641 359,234
7  Property, plant and equipment
Freehold Short Long Total
investment leasehold leasehold
properties investment investment Plant and
properties properties Machinery
£ £ £ £ £
Cost
At 25 December 2018 64,524,173 1,686,700 13,236,216 - 79,347,089
Additions 11,992,877 - - 6,110 11,998,987
Disposals (1,995) - - - (1,995)
At 24 December 2019 76,515,055 1,586,700 13,236,216 6,110 91,344,081
Depreciation and impairment losses
At 25 December 2018 892,832 925,575 - - 1,818,407
Charge for the year - 88,150 - - 88,150
Impairment 2,471,666 - - - 2,471,666
At 24 December 2019 3,364,498 1,013,725 - - 4,378,223
Net book value
At 24 December 2019 73,150,557 572,975 13,236,216 6,110 86,965,858
At 24 December 2018 63,631,341 661,125 13,236,216 - 77,528,682

-11 -
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Notes to the Financial Statements
Year ended 24 December 2019

10

1"

Debtors - amounts falling due within one year

Rents receivable

Other debtors

Prepayments and accrued income
Deferred tax asset

Debtors - amounts falling due after more than one year

Prepayments and accrued income
Deferred tax asset

2019 2018

£ £
33,530 22,216
8,861 2,062
124,753 62,710
11,394 10,195
178,538 97,183
409,254 371,454
62,529 66,141
650,321 534,778

The deferred tax asset represents short lease premium paid. The movement in the year represents amounts

transferred to profit or loss.
Creditors: amounts falling due within one year

Amounts owed to group undertakings
Corporation tax

Other taxes and social security costs
Other creditors

Rents received in advance

Other accruals and deferred income

Share capital

Allotted, called up and fully paid
620,000 Ordinary shares of £1 each

Lease commitments

Total future minimum lease payments in respect of non-cancellable operating
lease rents on investment properties are payable as follows:

Within 1 year

After 1 year and within 5 years

After 5 years

-12-

2019 2018
£ £
79,646,102 69,059,768
367,089 340,921
55,249 55,249
2,082,556 2,018,427
1,298,612 1,336,119
369,548 190,724
83,719,156 _ 73,001,208
2019 2018
£ £
620,000 620,000
2019 2018
£ £
191,885 138,397
767,540 563,588
9,678,682 7,212,359
10,638,107 7,904,344
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Notes to the Financial Statements
Year ended 24 December 2019

12

13

14

15

Financial commitments

The company has entered into a guarantee in respect of any borrowings with Barclays Bank Plc, of nineteen
fellow group companies. Property of the company costing £1,959,016 (2018: £1,959,016) has been used as
security for borrowings from Barclays Bank Plc. The total borrowings of the group with the bank amounted to
£nil (2018: £nil) at the balance sheet date.

Ultimate parent company

The immediate parent of the company is Hargreaves Group Holdings Limited. The UK parent of the largest
and smallest group financial statements that consolidate the company is Hargreaves Property Holdings
Limited which is registered in England and Wales, whose registered office is, Kingston Manor, Kingston
Gorse, West Sussex, BN16 1RR. These group financial statements are available to the public from
Companies House. The ultimate parent company is Hargreaves Property Holdings (2015) Limited which is
registered in Guernsey. :

Post balance sheet event

In light of the Covid-19 pandemic, the Directors have concluded, notwithstanding potential wide ranging
effects on a variety of markets, that it is too early to form a reasonable conclusion as to potential effect on
the property market and asset values in particular, and will continue to monitor the situation on an ongoing
basis. Estimated property values based on prevailing information as at 24th December 2019, have been
used to assess impairment levels, as would be the normal approach.

Related party transactions

The company has paid ground rents of £329,871 (2018: £90,987) to Hargreaves Property Investments
Limited, a company of which R Andrew and R R Andrew are directors and ground rents of £1,000 (2018:
£1,000) to Hargreaves Construction Company Limited 1984 Pension Scheme.

Included within property expenses is an amount of £500,000 (2018 £nil), being a compensation payment to
PV (NHA 1) Limited, a company of which R Andrew and R R Andrew are directors. An amount of £734,000
(2018 £nil) was also paid to PV (NHA 1) Limited and included within freehold investment property additions.

The company is a wholly owned subsidiary of Hargreaves Property Holdings (2015) Limited and has taken
advantage of the exemption conferred by the provisions of FRS 102 Section 1A - small entities, not to
disclose transactions with Hargreaves Property Holdings (2015) Limited or wholly owned subsidiaries within
the group.

-13-



