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Amshold Limited

Strategic report

The directors present their Strategic report of Amshold Limited (the Group and Company) for the year ended 30 June
2022,

This strategic report has been prepared for the Group as a whole and therefore gives greater emphasis to those
matiers which are significant 10 Amshold Limited and its subsidiary undertakings when viewed as a whele.

Principal activities

Amshald Limtted, » Company registered in England and Wales, is the ultimmate parcnt company of the Amshold
Group of companics.

The principal activity of the Group is property rading and investment together with the provision of management
services,

Business review

In the year to 30 Junc 2022 the Group continued to look for property investment opportunitics. The market for
quality London freehold investment property remains extremely competitive with limited opportunities that meet our
investment criteria. The Group took the opportunity to sell somc investments during the year. During Covid. rent
collections from same tenants have been challenging and with yiclds remaining low, il was felt that this was a good
time to realise some profits. During the year, the Group sold 5 properties for a combined value ot £1¢2.0m. The
original purchase price of the properties and additions was £43.6in.

Atter the vear ¢nd revaluations there was a net revaluation foss of £0.2m (2021: £3.7m) bringing the revaluation
surplus down 1o £43 3m,

Operating profit for the year prior to revaluations and disposats was £9 8m (2021: £39.8m).

The Group considers its key performance indicator of the business to be its net assets. Net assets of the Group fell
from £108.6m to £33.1m. This reduction was principally duc to the dividend payment of £90m in the vear. Excluding
the dividend, net assets increased by £14.5m.

Principal risks and uncertainties
Principal risks

The directors considered the risks attached to the Group's and Company’s financial instruments and have taken a
prudent approach in their consideration of the various risks attached to the financial instruments of the Group and
Company. The Group's and Company’s exposure to price risk, credit risk, liquidity risk and cash flow risk is not
matcrial for the asscssment of asscts, fabilities and the financial statements. as a whole.

The Group's property vatuations at the year end date give consideration to both current rental levels and expected
yields. These are susceptibie to market forces and therefore Hable to affect the net asset vatue of the Group. The
Group mitigates its liquidity and cash flow risk by spreading its cash deposits amongst several financial institutions
and halancing the terms of its deposits according to its requirements. The Group continues 1o take a long-term
approach o its property imvestments and has no plans to sell any of its praperties i the short term, [t s therefore able
to mitigate short term risk surrounding property valuations and take advantage of opportunities as they arise.

The directors” policy on hedging is to hedge all financial risks where it is feacible and cost cHective to do so.

There were no hedging activities carried oul in the year (2021: Lnth.



Amshold Limited

Strategic report (continued)

Principal risks and uncertainties (continued)
Uncertainties

The risk of inflation is becoming a factor in the short term, however the Group’s exposure to inflation is mitigated by
its customers. The aircraft chartering business is able to increase its prices to reflect the additional cost of flights. The
property business recharges direct costs to its tenants, indirect costs remain a risk in the short term, but due to their
magnitude are not significant.

The COVID-19 pandemic arising during 2020 & 2021 has been a source of new risk for the Group, and as a result of
this, the directors of the business have considered the potential impact to the business both now and moving forward,
including the revision of cash flow forecasts and extended considerations, The main impact identified has been the
potential restrictions on trading, recoverability of tenancy amounts from customers and potential voids within
properties, all leading to a reduced cash inflow. 1t is believed to have a limited effect given the cash reserves
available to the Group and the cost basis. The directors will continue to monitor and adapt as the situation evolves
and will work alongside its customer base to help reduce the overall risk to the business.

The property market bas come under increasing pressure in the last twelve months. Although this provides
opportunities for investment, it also puts pressurc on the existing portfolio. Any increases in interest rates in the
future will generate further pressure on valuations.

Future developments

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

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

Approved by the Board and signed on its behalf by:

e G

M. E. Ray !
Director ‘/
25 November 2022



Amshold Limited

Directors’ report

The directors present their annual report on the affairs of the Group and the audited financial staiements for the year
ended 30 June 2022,

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

Dividends

The Company distributed £90m of dividends in the year (2021: £390m). and no dividends have been proposed since
the year end datc.

Going concern

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

The Group’s business activities, together with the factors likely to affect its future development, performance and
financial position are set out in the Strategic report. This describes the financial position of the Group: its cash flows
and liquidity position; and its exposure to credit risk and liquidity risk. In addition to the considerations above. the
directors have assessed the ongoing Covid-19 pandemic, and believe the company has the necessary resources to
overcome any potential downturns in business as a result of the pandemic. The ongoing conflict in Ukraine continues
to be a concern but the directors are confident that this will not impagt on the long term value of the propertics in the
Group.

‘The Group’s forecasts and projections, taking account of rcasonably possible changes in trading performance, show
that the Group will be able to operate within the level of its current cash resources. The Group has prepared
sensitised forecasts that could result from a downturn in revenue. The Group continues to have adequate cash flow
and liquidity notwithstanding any potential downturn during the 12 month period from the point of signing.

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

Employees
Details of the number of employees and related costs can be found in note 3 1o the financial statements.

It is the Group's policy to promote equal opportunities in employment for both existing employees and applicants for
employment. Every effort is made to ensure that applications for employment [rom disabled persons are fully and
fairly considered having regard to their particular aptitudes and abilities and that disabled employees have equal
oppertunities in career development. In the event of an existing emplovee becoming disabled, every effort 1s made to
ensure that their employment by the Group continues and thal appropriate adjustments are made to their work
environment.

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

Directors

The directors who held office [or the Company since the | July 2021 to the end of the financial year and up to the
signing of the financial statements are listed on page 1.

Directors’ Indemuaity

Appropriate directors” and officers’ liability insurance cover ig in place in respect of all of the Group’s directors,

Political donations

During the year the Group made no political donations (2021 nif).



Amshold Limited

Directors’ report (continued)

Post balance sheet events

On 15 July 2022, the Greup completed on the purchase ot 169 W Coconut Palin Road, Boca Raton, Flocida, USA
33432 for $8,200,000.

On 31 October 2022, the Group completed on the purchase of 191 W Coconut Palm Road, Boca Raton, Florida,
LUSA 33432 for $8,200,000.

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

* 5o far as the director is aware, there is no relevant audit information of which the Group and Company's
auditor is unaware; and

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

This confirmation is given and should be interpreted in accordance with the provisions of 8418 of the Companies Act
2006.

Auditor

Deloitie L1.P have expressed their willingness to continue in office as auditor

Approved by the Board and signed on its behail by

MN.¢

M. E. Ray
Director

25 November 2022



Amshold Limited

Directors’ responsibilities statement

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 cach financial year, Under that law the
directors have clected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Stundards and applicable law), including FRS 102 “The Financial
Reporting Standard applicable in the UK and Republic of ITreland”. Under company law the directors must not
approve the financial stalements uniess they are satisfied that they give a true and fair view of the stale of aftairs 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:

e seclect suitable accounting policies and then apply them consistently;

e make judgments and accounting estimates that are reasonable and prudent;

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

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

The directors are responsible for keeping adequate accounting records that are sufficient to show and expiain the
Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company to
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.



Amshold Limited

Independent auditor’s report to the members of
Amshold Limited

Report on the audit of the financial statements

Opinion
In our opinion the financial statements of Amshold Limited (the *parent company’) and its subsidiaries (the ‘group’):

e give a truc and fair view of the state of the group’s and of the parent company’s affairs as at 30 June 2022
and of the group’s protit for the year then ended;

s have been properly prepared in accordance with United Kingdom Generally Accepred Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of reland™; and

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

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

The Hinancial 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 Generallty Accepted Accounting Practice).

Basis for opinion

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

We are independent of the group and the parent compuny in accordance with the ethical requircments that are
relevant to our audit of the financial staternents in the UK, inciuding the Financial Reporting Council’s (the ‘FRC’s")
Iithical Standard. and we have fulfilled our other ethical responsibtlities in accordance with these requirements, We
believe that the audit evidence we have oblained is sufficient and appropriate 1o provide a basis for our opinion.

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

Based on the waork we have performed, we have not identified any material uncerainties relating to events or
conditions that. individually or collectively. may cast signiftcant doubt on the group’s and parent company’s ability
to conlinue as a poing concern for a period of at least twelve months from when the financial statements are
authorised for issuc,

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



Amshold Limited

Independent auditor’s report to the members of
Amshold Limited (continued)

Other information

The other information comprises the information included in the annual report, other than the financial statements
and our auditor’s report thercon. 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.

COur 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 {o be materially misstated. If we identify such material inconsistencies or apparcut material
misstaternents, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves, 1f, based on the work we have performed. we conclude that there is a material misstatement
of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of directors

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation
of the financial statements and for being satistied that they give a true and fair view, and [or such internal control as
the directors determinc is necessary to enable the preparation of financial statements that arc free from material
misstaterment, whether due 1o fraud or error,

In preparing the financial statements, the directors are 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 directors either intend to liquidate the group or the parent
comparny or to cease operations, or have no realistic alternative but to do so.

Auditer’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
malerial misstatement, whether due to fraud or error, and 1o issue an auditor's report that includes our opinion.
Reasonable assurance is a4 high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs (UK) will always detcct 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 o influence the
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's website
atr ww e ory ukauditorsiesponsibihties. This description forms part of cur auditor’s report.

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

Irregularities, including fraud, are instances of non-compliance with laws and regutations. 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.

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

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

+ had a direct effect on the determination of material amounts and disclosures in the financial statements. T hese
included UK Companies Act 2006 and UK tax legisiation.: and -

» do not have a direct effect on the financial statements but compliance with which may be fundamental to the
group’s ability to operate or o avoid a material penalty. These included Health and Safety Regulations,
General Data Protection Regulation and the Landlord and Tenant Act.



Amshold Limited

Independent auditor’s report to the members of
Amshold Limited (continued)

Wwe discussed anong the audit engagemont team including the Real Estate Specialist regarding the opportunities and
incentives that may exist within the organisation for fraud and how and where fraud might occur in the financial
statements.

As aresult of perfarming the above, we identified the greatest potential for fraud in the foflowing areas, and our
specific procedures performed to address it are described below:

Qur significant risk in respect of fraud has becn pinpointed 1o the valuation of investment properties at the year end.
The process tor valuing the properties is » combination of internal and external, therefore the risk has been
pinpointed to the key assumptions used when determining the valuations.

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

. We have challenged the key assumptions used by both the internal and external valuation tcam,
including these in respect of yields and expecled rental values, [n deing so, we have sought to benchmark
against relative comparatives, evaluated contradiciory evidence and obiained documentation and
understanding in respect of key properties.

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

tn addition to the above, our procedures to respond to the risks identified included the following:

* reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

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

*  enquiring of management and external legal counsel concerning actual and potential hitigation and c¢laims.
and instances of non-compliance with laws and regulations, and

» reading minutes of meetings of those churged with governance and reviewing correspondence with HMRC.

Report on other legal and regulatory requirements

Opinions on other matters prescribed by the Companies Act 2000
In our opinion, based on the work undertaken in the course of the audit;
¢ the information given in the stralegic report and the directors® report for the financial year for which the
tinancial statements are prepared is consistent with the financial statements: and
s the strategic report and the dircctors’ report have been prepared n accordance with applicable legal
requirements.

[n the light of the knuwledge and understanding of the group and of the parent company and their enviromment
obtained in the course of the audit, we have not identified any material misstatements in the strategic report or the
directors” report.



Amshold Limited

Independent auditor’s report to the members of
Amshold Limited (continued)

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

We have nothing to report in respect of these matters.

Use ef 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 fuliest extent
permittcd 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.

M [iddoins

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

Statutory Auditor

London, United Kingdom

25 November 2022
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Amshold Limited

Consolidated profit and loss account
For the year ended 30 June 2022

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

investment property and profit on disposal of investment
property

Fair value movement on investment property

Profit on disposal of investment properties

Total group operating profit

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

Tax charge on profit

Profit for the financial year

Notes

12

12

2022 2021
£000 £7000
18,489 79.130
(8,654)  (39,311)
9,835 39,819
(158) (3,702)
5,981 11,254
15,658 47,371
657 166
(1,030) (315)
15,285 47,222
(800)  (15,719)
14,485 31,503

As there are no other sources of comprehensive income other than the profit for the financial year, the group has not

included a consolidated statement of comprehensive income.

11



Amshold Limited

Consolidated balance sheet
As at 30 June 2022

Fixed assets
Intangible fixed assets:
Negative goodwill

Tangible fixed assets:
Investment properties
Other {angible fixed assets

Current assets
Properties held for resale
Debtors

Cash at bank and tn hand

Creditors: amounts falling due within one year
Net current assets
Total assets less current liabilities

Creditors: amounts falling due after more than ene year

Provisions for liabilities
Net assets

Capital and reserves
Called up share capital
Profit and loss account
Revaluation reserve

Shareholders’ funds

Notes

11

12
13

16
17
18

19

20

21
22

2022 2021
£°000 £'000
(848) (2,533)
(848) (2,533)
176,095 270,619
9,086 9,650
185,18} 280,269
662 5,975
4,897 4,987
7,102 8.380
12,661 19.342
(5,261)  (11,094)
7,400 8,248
(91,733 285,984
(134.506)  (143.994)
(24,176)  (33,429)
33,05! 108,561
4,700 4,700
(8.686) 25,123
37,037 78,738
33,051 108,561

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

directors and authorised for issue on 25 November 2022. They were signed on its behalf by:

me

M. E. Ray

Director

12



Amshold Limited

Parent company balance sheet
As at 30 June 2022

2022 2021
Notes £°000 £°000

Fixed assets
Investments 14 97,725 122,732

97,725 122,732

Current assets

Debtors 17 5,326 65,944
5,326 65,944
Creditors: amounts falling due within one year 19 - (116}
Net current assets 5,326 65,828
Total assets less current liabilities 103,051 188,560
Creditors: amounts falling due after more than one vear 19 (70,000) (80,000)
Net assets 33,051 108,560
Capital and reserves
Called up share capital 21 4,700 4,700
Profit and loss account 28,351 103,860
Shareholders® funds 33,051 108,560

As permitted by section 408 of the Companies Act 2006, the profit and loss account of the parent company is not
presented as part of these financial statements. The profit of the parent company for the year was £14,491,000 (2021:
£28,560,000).

The Company {inancial statements of Amshold Limited, registered number 11880961, were approved by the board of
directors and authorised for issue on 25 November 2022, They were signed on its behalf by

MN.¢ Qv

M. E. Ray

Director

13



Amshold Limited

Consolidated statement of changes in equity
For the year ended 30 June 2022

Called up Profit and
share Recevaluation loss
Note capital reserve account Total
£000 £°000 £000 £000
As at 1 July 2020 4,700 116,699 345,659 467,058
Total comprehensive income - - 31,503 31,503
Dividends 10 - - {390,000) {390,000)
‘Transfer between reserves 22 - (37,961) 37,961 -
As at 30 June 2021 4,700 78,738 25,123 108,561
Total comprehensive income - - 14,485 14,485
Sales of subsidiary - 5 5
Dividends 10 - - (90.000) (90,000)
Transfer between reserves 22 - (41,701) 41,701 -
As at 30 June 2022 4.700 37,037 (8,686) 33,051
Parent company statement of changes in equity
For the year ended 30 June 2022
Called up  Profit and
share loss
capital account Total
£°000 £7000 £7000
Asal 1 July 2020 4,700 465,300 470,000
Total comprehensive income - 28,560 28,560
Dividends 10 - (390.000)  (390,000)
As at 3¢ June 2021 4,700 103,860 108,560
Total comprehensive income - 14,491 14,49]
Dividends 10 (90,000) (90,000}
As ar 30 June 2022 4,700 28,351 33,051

14



Amshold Limited

Consolidated cash flow statement
For the year ended 30 June 2022

Net cash (outflow)/inflow from operating activities
Cash flows from investing activities

Inferest received and simifar mcome

Payments to acquire tangible fixed assets

Payments to develop and acquire investment properties
Proceeds from sale of investment properties

Net cash inflow from investing activities

Cash flows from financing activities

Dividends paid

Loan notes repaid

Loan received from associated companies

Net cash outflow from financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year

Effect of foreign exchange rate changes

Cash and cash equivalents at end of year

2022 2021

Notes £2000 £7000
24 (2,741) 59,409
10 182

(53) (3)
- (3)

100,347 119,945

100,304 120,119
(90,000)  {247.000)

(10,000)  (63,000)

512 63,994

(99,488)  (246,006)

(1,925)  (66,478)

8,380 74,934

647 (76)

7,102 8,380

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

15



Amshold Limited

Notes to the financial statements
For the year ended 30 June 2022

Accounting policies

The particular accounling policies adopted by the directors arc described below and have been applied
consistently in the current and preceding years.

General information and basis of accounting

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

The principal activitics of the Company and its subsidiaries (the Group) and the nature of the Group’s
operations are set out on the Straiegic report on pages 2 to 3.

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

The Group has applied the amendments to FRS 102 issued by the FRC for the first time during the year:

. The amendments issued by the FRC in June 2021. The amendments extend the requirements introduced
by the October 2020 amendments so that they apply to rent concessions for which any reduction in lease
teceivables affects only payments originally due on or before 30 June 2022, provided the conditions are met.

. The amendments issued by the FRC in December 2020, The amendments enable the Group to reflect
the effect of transitioning from LIBOR to SONIA without giving rise to accounting impacts that would not
provide useful information to users of financial statements. The Group is exposed to in respect of its loan note
funding. Further information on the cifects of interest rate benchmark reform can be tound in note 19.

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

Amshold Limited meets the definition of a qualifying cntity under FRS 102 and has therefore taken advantage
of the disclosure exemptions available 10 it in respect of its separate financial statements, which are presented
alongside these consolidated financial statements. Exemplions have been taken in relation to the parent
company cash flow statement.

For the ycar cnded 30 June 2022. under Scction 479A or Section 480 of the Companies Act 2006, all
subsidiarics of the Group were entitled to exemption from audit. This is fully disclosed in note 15.

Going concern

The Group’s business activities, together with the factors likehy to affect its tuture development, performance
and financiul position are set out in the Suategic report. This describes the {inancial pasition of the Group; its
cash flows and liquidity pesition; and its exposure to credit risk and liquidity risk. In addition to the
considerations above, the directors have assessed the ongoing Covid-19 pandemic, and belicve the company
has the necessary resources to overcome any potcntial downturns in business as a result of the pandemic. The
ongoing conflict in Ukraine continues to be a concern but the directors are confident that this will not impact
on the fong term value of the properties in the Group.

The Group's forceasts and projections, taking account of reasonably possible changes in trading performance,
show that the Group will be able to operate within the level of its current cash resources. The Group has
prepared sensitised forecasts that could result from a downturn in revenue. The Group continues to have
adeguate cash flow and liquidity notwithstanding any potential downturn during the 12 month period from the
point of signing.

Afler making enquirics. the directors have a reasonable expectation that the Company and the Group have
adequate resources 10 continue in operational existence for the toreseeable future. Accordingly. they continue
to adopt the going concem basis in preparing the annual report and financial statements.
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Notes to the financial statements {(continued)
For the year ended 30 June 2022

L.

Accounting policies (continued)
Consolidation

The Group financial statements consolidate those of the parent company and all its subsidiary undertakings
drawn up to 30 June each vear.

Negative goodwill

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

Turnover

Turnover comprises the value of goods and services supplied by the Group, rental income, properties held for
resale, aircraft chartering and management charges, all excluding sales taxes, value added tux and trade
discounts.

Income is recognised as it accrues and sales of properties are recognised on completion. Rent increases arising
from rent reviews arc taken into account when such reviews have becn agreed with tenants. Incentives on
leases are similarly spread on a straight-line basis over the lease term up to the earfiest possible break. In
accordance with the transitional provisions of FRS 102, incentives on leases which were in existence prior to
the dale of transition on 1 July 2013 have been spread over the shorter of the lease term and the period to the
first break clause.

Investment propertics

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

When contracts to purchase or sell investment properties are exchanged before the balance sheet date, the
whole transaction will be reflected in the financial statements if the Direclors believe that there are no
significant obstacles in preventing the contract from conipleting and as a result of exchange, significant risk
has passed to the buyer

Propertics held for resale

Propertics held as dealing stocks and other stocks and work in progress are mcluded in the balance sheet at the
lower of cost and net reatisable value. Cost includes appropriate property purchase expenses.

QOperating leases

Remal income from operating leases arc charged to the profit and foss account on a straight-line basis over the
lease term,

Other tangible fixed assets

Other tangible fixed asscts are stated al cosl, net of depreciation and any provision {or impairment.
Depreciation is calculated to write off the cost, less estimated residual values, of tangible [ixed assets over
their estimated useful lives, The annual depreciation rates generally applhicable are as follows:

I'rechold land and Buildings Not depreciated

Motor Vehicles 25% on a reducing balance basis

Leasehold improvements Over the shorter of the life of the lease and the useful life
Aircraft Straight-linc bhasis |5 vears

Office equipment 20% - 33% on a straight line basis

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

Residual value represents the estimated amount which would currently be obtained from disposal of an asset,
after deducting estimated costs of disposal, it the asset were already of the age and in the condition expected at
the end ot its uselul lite.



Amshold Limited

Notes to the financial statements (continued)
For the year ended 30 June 2022

1.

Accounting policies {(coantinued)
Other tangible fixed assets {continued)

The directors have aligned the accounting policy of the aircraft t¢ the deemed useful economic lite and that
there were no matcrial impacts as a result.

Financial instruments

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

i. Investments

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

ii. Financing costs

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

iti. Financial liabilities

Financial liabilitics are classificd according to the substance of the contractual arrangements entered
into.

Taxation

Cuwrrent tax, inciuding UK corporation and foreign tax. s provided at ameunts expected 1o be paid (or
recovered) using the tax rates and laws that have been cnacted or substantively enacted by the balance sheet
date.

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

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

Deferred tax is measured using the tax rates and laws that have been enacted or substantively enacied by the
balance sheet date that arc expected to apply {o the reversal of the timing difference. Deferred tax relating to
investment property is measured using the tax rates and allowances that apply 1o the sale of the asset.

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

Foreign currencies

Transactions in foreign eurrencies are translated at the exchange rates ruling at the dates of the transactions.
Ail monetary assets and liabilities are translated at the rates of exchange ruling at the balance sheet date
Properties held for resale are vaiued at cost and translated at the rale whenever the transaction prevailed. All
cxchange differences are deal with through the profit and loss account.
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Notes to the financial statecments (continued)
For the year ended 30 June 2022

1. Accounting policies (continued)
Critical accounting judgements and Key sources of estimation ancertainty

In the application of the Group’s accounting policics, which are described in note 1, the directors are required
to make judgements, cstimates and assumptions aboul the carrying amounts of assets and liabilities that are not
readily apparent from other sources. The estimates and associated assumptions are based on historical
cxperience and facters that are considered to be relevani. Actual results may differ from these estimates.

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

Critical judgements in applying the Group’s accounting policies
There were no critical judgements made during the financial year to June 2022
Key sources of estimation uincertainty

The directors consider the key source of estimation uncertainty to relate to the carrying value of the Group’s
investment property. In estimating the fair value of investment properties and properties held for resale, the
directors make a number of assumptiens including future rental income, future development costs and an
appropriate discoumt rate. The primary source of evidence for property valuations should be recent,
comparable market transactions conducted on an arm’s-length basis. During the year, the directors undertook a
valuation excrcise in accordance with RICS Valuation Standards sce note 12 through an internal qualified
valuation expert. This was supplemented by a number of properties also being externally valued. However, the
valuation of the Group’s investment property is still inherently subjective. Assumptions are made with regards
to capitalisation yiclds, market conditions and cstimated future rental streams net of income voids arising from
vacancies and rent-free pertods and associated running costs, alongside comparable market data.

The valuation of our portfolio at 30 Junc 2022 as detailed in note 12 and valued at £176m (2021: £271m.
There have been no other signtficant changes in accounting estimates in the period.

2. Turnover and segmental analysis

The turnover, operating profit and net asscts of the Croup are solely attributable 1o Property Trading and
Investiment, aircraft chartering and management services.

An analysis of Group Turnover is as foHows:

2022 2021

Turnover £°060 £7000
Rent 10,266 16,526
Sale of property held for resale 6.250 61.127
Other income 1,973 1.477
18,489 79,130

Other than where the Group sold properties in USA £ail (2021: £17.9m). all turnover arose predominantty in
the United Kingdom.
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Notes to the financial statements (continued)
For the year ended 30 June 2022

3. Information regarding directors and employees of the Group and Company

Directors’ emoluments

2022 2021

£000 £°0006

Directors’ remuneration 260 1,109
Pensions contribution - 20
260 1,129

The emoluments of the highest paid director werc £213.318 (2021: £502,418). There were no defined
contribution scheme amounts contributed in the current year. No directors were a member of a defined
contribution pension scheme to which the Group contributed in the current year (2021: one director). There
are no share option schemes in the Group.

2022 2021
£000 £7000
Staff costs during the year (including directors)
Wages and salaries 1,230 2,209
Social security costs 159 272
Pension costs 104 109
1,493 2,590
2022 2021
No No
Average staff numbers during the year
Directors 4 5
Administrative staff 20 21
24 26
Employment contracts held by the company only were nil (2021: nil)
4, Operating costs/(credits)
2022 2021
£7000 £°000
Cost of property sales 5,400 36,337
Staff costs 1,493 2,590
Depreciation 617 880
Amortisation of goodwill {1,685) (2,774)
Other operating charges 2,829 2,278

Total aperating costs 8,654 39311
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Notes to the financial statements (continued)
For the year ended 30 June 2022

A Interest receivable and similar income

Interest reccivable and similar income can be sptit as follows:

2022 2021
£000 £000
Bank and other interest 1 166
Lixchange gains on foreign currency balances 647 -
657 166
6. Interest payable and similar charges
Intercst payable and similar charges can be split as follows:
2022 2021
£°000 £°000
Bank loans, other interest and overdrafts 1,030 239
Exchange losses on foreign currency balances - 76
1,030 315
7. Profit is after charging
2022 2021
£°000 £000
Fees payable to the Company’s auditor for
Audit of the Company’s financial statements 94 75
Depreciation 617 880
Profit on disposal of investment properties 5,981 11,254

To the year to June 2022 (202] £nil), there were no non-audit fees paid to the auditors of these accounts.
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Notes to the financial statements (continued)
For the year ended 30 June 2022

8. Tax charge on profit
{i) Analysis of tax charge on praofit

2022 2021

£'000 £:000
Current tax
UK corporation tax on profit 10,090 12,696
Adjustments in respect of prior years 37 -
Overseas tax - 1,216
Total current tax charge 10,053 13,912
Deferred tax
Capital allowances in excess of depreciation 188 85
Movement in property revaluation (9.403) (5.644)
Effects of indexation (38) -
Effects of increase in tax rates on opening liability - 7,366
‘T'otal deferred tax (credit)/charge {9,253) 1,807
Total tax charge on profit 800 15,719

(ii}  Factors affecting tax {credit)/charge for the current year

The slandard rate of tax for the year, based on the UK standard rate of corporation tax is 19% {2021:
19%). The actual tax charge for the current and the previous year differs from the standard rate for the
reasons set out in the following reconciliation:

2022 2021
£000 £°000
Profit before taxation 15,285 47222
Tax charge at 19% (2021 19%). 2904 8,972
Factors affecting charge:
Non taxable income/expenses not deductible for tax purposes (436) (658)
Adjustment in respect of prior years (37 -
Overseas tax higher rate - 322
Effects of indexation {36) -
Effects of changes in 1ax rates (1,400} 7,083
Allowances claimed (200) -
Utilisation tax losses 5 -
Total tax charge for year 800 15,719

Finance Act 2021 which was Substantively Enacted on 24 May 2021 included provisions to increase the rate to 25%
effective from 1 April 2023, In valuing the deferred tax balances at the year-end, a ratc of 25% has been used based
on the expected periods of reversais.
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Notes to the financial statements (continued)
For the year ended 30 June 2022

10.

11.

Profit attributable to the Company

As permitted by Section 408 of the Companies Act 2006, the profit or loss of the parent company is not
presented as part of these financial statements. The profit before tax for the year accounted for in the books of
the parent company was £14,491,000 (2021: £28,560,000).

Dividends on equity shares

The Company distributed £50,000,000 of dividends in the vear (2021: £390m), which equated to 19p (2021:
83p) per share.

Intangible fixed assets

Group
Negative
Goodwill
£°000
Cost:
At ) July 202t (13,038)
At 30 June 2022 {13,038)
Accumulated amortisation
At 1 July 2021 13,505
Amortisation during the year 1,685
At 30 June 2022 12,190
Net book value
At 30 June 2022 (848)
At 30 June 2021 (2,533)

Negative goodwill arising on acquisition is credited to the balance sheet and released through the profit and
loss account as the underlying assets are realised.
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Notes to the financial statements {(continued)
For the year ended 30 June 2022

12.

Tnvestment properties

Group
Land & Buildings
Investment Property

£°000
At valuation:
At 1 July 2021 270,619
Disposals (94,366)
Deficit on revaluation in the year {158)
At 30 June 2022 176,095
Representing propertics at cost 132,792
Plus net valuation surplus 43,303
176,095

During the year the Group sold 5 investment properties that had a cost value of £43,648,000 and a brought
forward valuation of £94366,000. They were sold for a combined £101.989.000, with sclling costs of
£1.642,000, bringing a profit on disposal of investment property of £5,981,000 in the vear,

Investment properties were revalued Lo fair value at 30 June 2022 based on a valuation undertaken by directors
with recent experience in the location and class of investment property being valued,

The directors’ valuation has been based upon an internal valuation for which the key assumptions and
judgements are reviewed and amended to reflect the property and market conditions ar 30 June 2022. The
valuations were prepared by an internal qualified valuation expert on the basis of market vatue in accordance
with the RICS Valuation — Global Standards 2020 incorporating the IVSC International Valuation Standards
issucd June 2017 (the “RI1CS Red Book™.

Included in the portfolio are a number of investment propertics with a carrying value £77.410,000 (2021 -
£870,000) which was valued at fair value at 30 June 2022, based on a valuation undcrtaken and prepared by
external valuation experts on the basis of market value, in accordance with the RICS Valuation — Global
Standards. effective from 31 January 2020, incorporating the 1VSC International Valuation Standards, issued
Junc 2017, and UK National Supplement, effective 14 January 20{9 (the “RICS Red Book™). The business
employs a rotation policy on external valuations each period and thus a nimber of properties were valued
through this method.

The valuation s based on the comparable method which involves the use of various assumptions and
qualifications with regards fo valuations of similar properties, rental mcomes and rental yields. The significant
assumptions cover the adequacy of the comparable property.

The revaluation gain on the property is included in the Consolidated Profit & Loss Account in accordance with
FRS 102, in accordance with FRS 102, the investment property was not depreciated. It was not possible 1o
quantify the depreciation which otherwisce would have been charged. The historic cost ot investment properties
al 30 June 2022 was £132,792,000 {2021: £176.439,000).

The investment properties were valued at £176,095600 as at 30 June 2022 (2021: £270.619.000). The
valuation split as, frechoid £152,273,000 (2021: 246,819,000} and leaschold £23 822,000 (2021: £23 800.000).
The revaluation surplus at 30 June 2022 was £43,303.000 (2021: £94,180,000).



Amshold Limited

Notes to the financial statements (continued)

For the year ended 30 June 2022

13.  Other tangible fixed assets

Group
Freehold ‘
land and Motor  Fixture & Office
Aircraft buildings vehicle fittings equipment | Total .
£000 £7000 £000 £ 000 £°000 £7000
Cost :
At 1 July 2021 9.213 2,368 16 106 697 12,400
Additions 46 - - - 7 33
Disposal - - - (106) - (106)
_ . | ‘
At 30 June 2022 9,259 2,368 16 - 704 12,347
Accumulated depreciation
At 1 July 2021 1,944 - 15 106 635 2,750
Charge for the year 610 - - - 7 617 !
Disposal - - - (106) -] {106)
At 30 June 2022 2,554 - 15 - 692 3,261
Net book value :
Ar 30 lune 2022 6,705 2,368 1 - {2 ! 9,086 -
|
At 30 June 2021 7,269 2,368 1 - 12 9,650
14. Investments held as fixed assets
Company
Investment
£000
At July 2021 122,732
Investment write down (25,007)
At 30 June 2022

97,725

During the year, the Company wrote down its investments in its subsidiaries by £25,007,000 leaving its Investments
held as fixed assets of £97,725.000 (2021: £122,732,000) represent shares in subsidiary undertakings and represent
the cost of its investment in Amshold Group Limited. Additional information in respect of subsidiary undertakings is

given in note 15.

The impairment arose due to inter-company dividends being paid up to its parent company and the subsequent

cessation of trade of the subsidiary.
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15. Additional disclosure in respect of subsidiary undertakings

The Groups substdiary undertakings, which are all registered at Amshold House, Goldings Hill, Loughton,
Essex, IG 10 2RW are as follows:

Portion of

UK ordinary

company shares held

Country of registration and voting
incorporation Activity number rights %
Amsheid Group Limited United Kingdem  Administration 08557403 100
Amsair Aircraft Limited United Kingdom  Plane chartering 05845142 100
Intermedjate holding
Amsprop Limited United Kingdom company 01873323 100
Amsprop Investments Limited United Kingdom  Property investment 02477288 100
Amsprop Esfates L.imited United Kingdom  Property trading 02801817 160
Amsprop Central Limited United Kingdom  Property investment 04293793 100
Amsprop USA Holdings Limited United Kingdom  Property investment 04293810 100
Amsprop Portland Limited United Kingdom  Property investment 05893186 100
Amsprop Bishopsgate Limited United Kingdom  Property investment 05893192 100
Administration of loan
Amshold Sccurities Limited United Kingdom notes 03337575 100
Amstrad Consumer Electronics
Company United Kingdom  Dormant 03006504 100
ACL (1997} Limited United Kingdom Dormant 00942631 100
Amsprop London Limited United Kingdom  Property investment 02344929 100
Amsprop Spain SL Spain Property trading - 100
Amsprop USA Holding Inc. Uinited States Propeity trading - 100
Amshold Intermational Limited United Kingdom  Property trading 03710962 i00
Amsprop City Properties Limited United Kingdom  Property investment (4203471 160
Amsprop Leyton Limited United Kingdom  Property trading 12266253 100
Amsprop Marlborough Limited  United Kingdom  Property investment 12665725 100
Amsprop Old Street Limited United Kingdom  Property investment 12650524 100
Amsprop Lever Limited United Kingdom  Property investment 12648374 100
Amsprop Sackville Limited United Kingdom  Property investment 12650534 100
Amsprop Dover Limited United Kingdom  Property investment 12650496 100
Amsprop Soho Limited United Kingdom  Dormant 12652543 100
Amsprop Devenshire Limited United Kingdom  Property trading 10197316 100

The Company's only direct sharcholdings at 30 June 2022 was Amshold Group Limited.

Other than ACL {1997) Limited, Amstrad Consumer Flectronics Company and Amsprop Soho Limited, which
is exempt under s480 of the Companics Act 2006, the above companies incorporaled in the United Kingdom,
are exempt from the requirements of the Companies Act refating to the audit of individual finangial statements
by virtue of sd79A of the Companies Act 2006.

26



Amshold Limited

Notes to the financial statements (continued)
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16.  Properties held for resale

Group
2022 2021
£000 £2000
Prupertics hield for resale 662 5,975

The difference between the balance sheet value of properties held for resale and their net realisable value at 30
June 2022 is £1,562,916 (2020: £1,043,787). The net rcalisable value is higher than carrying value.

17, Debtors

Company Group
2022 2021 2022 2021
£000 £°000 £'000 £7000
Trade debtors - - 376 1,930
Other deblors - - 3,544 910
Amounts duc from subsidiary undertakings 5,326 65,944 - -
Corporation tax recovery - - 341 -
Prepayments - - 123 100
Accrued income - - 513 2,047
5,326 65,944 4,897 4,987

The subsidiary undertaking balance has no repayment terms and this is repayable on demand, is unsecured and
bears no interest.

Within other debtors, £3 4m (2021: £nil) is being held by lawyers in the USA as a deposit on the purchase of
property, which completed post year-end.

18. Cash at bank and in hand

Company Group
2022 2021 2022 2021
£'000 £000 £000 £7000
Cash at bank and in hand - - 6,718 7,280
Tenant deposits - - 384 1,100
- - 7,102 8,380

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

(a) amounts falling due within one year

Company Group
2022 2021 2022 2021
£°000 £7000 £°000 £7000
Trade creditors - - 542 251
Corporation tax - - - 3,268
Other taxes and social security costs - - 185 157
Other creditors - 116 789 2,849
Accruals - - 809 775
Deferred income - - 2,936 3,794
- 116 5,261 11.094

Within the Group other creditors are outstanding director loans of £nil (2021: £1.5m), which are unsecured, bear no
interest and is repayable on demand.

(b) amounts falling due after morc than one year

Company Group
2022 2021 2022 2021
£2000 £:000 £°000 £7000
Loan notes 70,000 80,000 70,000 30,000
Amounts due to associated companies - - 04,3506 63,994
70,000 80,000 134,506 143,994

Interest paid in the year on loan notes held were paid at 0.5% above LIBOR, which gave a fixed rate between 1.1% -
1.5%. From 31 December 2021, LIBOR has discontinued as a benchmark rate for loans due to regulatory changes and
the Group has transitioned to SQNIA.

During the year, the Group agreed to transition its GBP LIBOR linked loans to compounding SONIA with an
additional fixed spread added of 50 bps from 1 January 2022, No other terms were amended. The Group accounted
for the change to SONTA using the practical expedient in FRS 102.11.20C, which allows the Group to change the
basis for determining the contractual cash flows prospectively by revising the effective intercst rate.

On 23 Scptember 2022 the loan notes issued by the Company were refinanced in order to give certainty to the Group
over i1s long-term finances. At the time of the refinancing a sum of £70.060,000 was outstanding on the loan noles.
The existing loan notes were all redecmed and new 8 year 364 day loan notes were issucd with a fixed 2.93% fixed
rate coupon totalling £70m. The loan notes are repayable on 22 September 2031.

The amount due to the associate company is repayable on 31 December 2026 or by receiving one years notice from
the lender. Interest is payable on the loan at 1% fixed until 31 December 2026, paid annually and is unsecured.
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20. Provisions for liabilities

Deferred tax can be split as follows as follows:

Group

Deferred tax

2022 2021

£°000 £°000
At 1 July (33,429) (31,622)
Credit/(charge) to the profit and foss account - current year 9,253 (1,807)
At 30 June (24,176) (33,429)
Analysis of deferred tax provision:

2022 2021
Campany and Group £°000 £°000
Capital allowances that are less than depreciation (5,895) (5,889)
Timing differences 179 95
Potential gain on fixed asset investment (12,194) (12,194)
Deferred tax on rectained surplus on revaluation of property (6,266) (15.441)

(24,176)  (33,429)

21.  Called up share capital

2022 2021
£000 £000

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

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

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

The revaluation reserve is calculated on the investment valuation gain on cost less deferred tax calculation on
the surplus/deficit.
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23.  Operating lease income

The future minimum lease rentals receivable under non-cancellable operating leases in respect of the Group
are as follows:

2022 2021
£°000 £°000
Receivable in not later than one year 8,809 11,583
Receivable in later than one year but not later than five years 33,037 37,039
Receivable in later than five years 82,973 92,945

124,919 141,567

The Group enters into operating leascs for the occupation of its properties. Some of the incoine from these is
contingent on publicly quoted inflationary indexes. The amount of rent changes in any one year due to these
indexes is immaterial. During the year, £971,945 (2021: £1.882,203) of rental income was recognised based on
a contingent basis.

24, Notes 1o the consalidated cash flow statement

Reconcitiation of operating profit to net cash inflow from operating activities

2022 2021

£7000 £°000

Group operating profit 15,658 47,371
Depreciation charge 617 880
Fair value movement on investment property 158 3.702
Profit on sale of investment properties (5,981) {11,254)
Interest paid and similar charges (1,030) (240)
Sale of subsidiary 5 -
Amortisation of negative goodwill {1.685) (2.774)
Decrease in properties held for resale 5,313 35,725
Decrease in debtors S0 1,704
Decrease in creditors (2,224) (2.840)
Corporation tax paid {13,662) (12,863}
Net cash (outflow)/inflow from operating activities (2,741) 59,405

Analysis and reconciliation of net funds

At 1 July Cash At 30 June

2021 flow 2422

£:000 £°000 £000

Cash and cash equivalents 8,380 2,107 10.487
Debt due within 1 year - - -
Net funds 8,380 2,107 10,487
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24,

20.

28.

Notes to the consolidated cash flow statement (continued)

2022 2021

£000 £°000
Change in net fund resulting from cash flows 2,107 (66,554)
Movement in net funds in the year 2,107 (66,554)
Net funds as at 1 July 2021 8,380 74,934
Net funds as at 30 June 2022 10,487 8,380

Capital commitments
At 30 June 2022 the Group had capital commitments of £nil (2021: £nil) in rclation to properties under

development.

Related party transactions

During the year the Group charged Amshold Trading Limited, a company ultimately controlled by the Lord
Sugar Family Trust, £10,000 (2021: £10,000) for services,

During the year the Group charged Amstar Media [.imited, a company ultimatety controlled by the Lord Sugar
family trust, £50,000 (2021; £50,000) for services.

During the year the Group charged Amsvest Limited, a company ultimately controlled by Lord Sugar, £6,000
(2021: £6,000) for services,

During the year the Group charged Amsprop Winchester Limited, a company ultimately controlled by Lord
Sugar Family Trust, £3,000 (2021: £3,000) for services.

During the year the Group charged Amsprop Charterhouse Limited, a company ultimately controlied by [ord
Sugar Family Trust, £3,000 (2021: £3,000) for services.

During the vear the Group loaned Amsvest Limited, a company uitimately controlled by Lord Sugar, £nil
{2021 £860k).

During the year the Group reccived from Amsprop Property Company Limited, a company ultimately
controlled by the Lord Sugar Family Trust, £512,000, leaving the loan balance at £64,506,000 (2021:
£63,994,000).

During the year the Company issued loan notes 1o Lord Sugar, the ultimate controlling vwner of £nil (2021
£143,000.000). with £10.000.000 {2021 £63.000,000) being redeemed in the year, see note 19.

Controlling party

The Amshold Limited is wholly-ownced by Lord Sugar and is the ultimale parent company of the Group.
Post balance sheet events

On 15 July 2022, the Group completed on the purchase of 169 W Coconut Palm Road, Boca Raton, Florida,
LJSA 33432 for $8.200,000.

On 31 October 2022, the Group completed on the purchase of 191 W Coconut Palm Road, Boca Raton,
Florida, USA 33432 for $8,200,000.
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