Ashgrove Groundworks Limited

Directors’ report and financial
statements
- Registered number 04941077
30 April 2021

Hllll e g

03/12/2021 #291
COMPANIES HOUSE




Ashgrove Groundworks Limited

Directors’ report and financial statements
30 April 2021

Contents

Directors’ report ‘ 1
Statement of directors’ responsibilities in respect of the Directors’ Report and the financial statements
Independent auditor’s report lo the members of Ashgrove Groundworks Limited

Profit and loss account

Balance sheet

" Statement of changes in equity

S O N W N

Notes ‘ |




Directors’ Report

The directors present their annual report and the audited financial statements for the year ended 30 Aplil 2021. The
directors consider that the compdny meets all of the criteria to qualify for the exemption from preparing a strategic
report,

Principal activities and business review
The company’s principal activity is groundworks construction on residential housing developments,

The company made a profit before tax in the year of £293,000 (2020: £245,000). Al 30 April 2021 the company has
nel assels of of £483,000 (2020. £243,000).

Proposed dividend

The directors do not 1ccommend the payment of a dividend for the year (2020: [ml)

Dircctors
The directors who held office during the year were as follows:
SJ Rodden

MT Taylor
MJH Holden

Disclosure of information to auditor

The directors who held office at the date of approval of this directors’ report confirm thal, so far as they are each aware,
there is no relevant audit information of which the company's auditor is unaware; and cach director has taken all the
steps that they ought 1o have taken as a director to make themselves aware of any relevant audit information and to
establish the company's auditor is aware of such information,

Auditor

Pursuant lo Section 487 of the Companies Act 2006, the auditor will be deemed fo be reappointed and KPMG LLP
will therefore continue in office.

By order of the board

Lof

SJ Rodden . Building 102
Director i Wales One Business Park
' Magor
Monmouthshire

NP26 3DG

29 November 2021

.
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Statement of dircctors’ responsibilities in respect of the I)nectors Report and the
financial statements

~

The directors are responsible for preparing the Directors’ report and the financial statements in accordance with
applicable law and regulations,

Company law requires the directors to prepare financial statements for each financial year, Under that law they
have elected to prepare the financial stalements in accordance with UK accounting standards and applicable law
(UK Generally Accepled Accounting Practice), including FRS 102 The Financial Reporting Standard applicable in
the UK and Republic of Ireland.

Under company law the directors must not approve the financial statements unless thcy arc safisfied 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 fm that period.
In preparing these financial statements, the directors are required to:

+ select suitable accounting policies and then apply them consistently;
* make judgements and estimates that are reasonable and prudent;

*  assess the company’s ability to continue as a going concern, disclosing, as applicable, matlers related to going
concern; and

s use the going concern basis of accounting unless they either intend to liquidate the company or to cease
operations, or have no realistic alternative but to do so.

The divectors 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 Acl 2006. They are responsible
for such internal control as they determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or ctror, and have general responsibility for taking such steps
as are reasonably open to them to safeguard the assets of the company and to prevent and detect fraud and other
irregularities, .
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Independent auditor’s report to the members of Ashgrove Groundworks Limited

Opinion

N

We have audited the financial statements of Ashgrove Groundworks Limited (“the company®) for the year ended 30
April 2021 which comprisc the Profit and loss account, Balance sheet, Statement of changes in equity and rclated
noles, including the accounting policies in note 1.

In our opinion the financial statements:

e  give a true and fair view of the state of the company’s affairs as at 30 April 2021 and of its profit for the ycar
then ended;

¢  have been properly prepared in accordance with UK accounting standards, including FRS 102 The Financial
Reporting Standard applicable in the UK and Republic of Ireland; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (“ISAs (UK)”) and applicable
law. Our responsibilities are described below. We have fulfilled our cthical responsibilities under, and are
independent of the company in accordance with, UK cthical requirements including the FRC Ethical Slandaxd We
believe that the audit evidence we have obtained is a sufficient and approptiate basis for our opinion.

Guing concern

The directors have prepared the financial statements on the going concern basis as they do not intend to liquidate the
company or to cease its operations, and as they have concluded that the company’s financial position means that this
is realistic. They have also concluded that there are no maferial uncertainties that could have cast significant doubt
over its ability to conlinue as a going concern for at lcast a year from the date of approval of the financial statements
(“the going concern period™).

In our evaluation of the directors’ conclusions, we considered the inherent risks to the company’s business model and
‘malyscd how those risks might affect the company's financial resources or qblhty to continue operations over the
going concern period,

Our conclusions based on this work:

+ we consider that the direclors’ use of the going concern basis of accounting in the preparation of the financial
statements is appropriate;

¢ we have not identified, and concur with the directors’ assessment that there is not, a material uncertainty related
lo events or conditions thal, individually or collectively, may cast significant doubt on the company's ability (o
continue as a going concern for the going concern period.

However, as we cannot predict all future cvents or conditions and as subsequent events may resull in outcomes that
are inconsistent with judgements that were reasonable at the time they were made, the above conclusions are not a
guarantee that the company will continue in operation.
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Independent auditor’s report to the members of Ashgrove Groundworks Limited
(continued)

Traud and breaches of laws and regulations — ability to detect

Identifying and responding to risks of material misstatement due to fiaud

To identify risks of material misstatement due to fraud (“fraud risks”) we assessed events or conditions that could

indicate an incentive or pressure to commit fraud or provide an opportunily to commit fraud. Our risk assessment

procedures included:

¢ Enquiring of direclors as to the Company’s high-level policies and procedures to prevent and detect fraud, as well
as whether they have knowledge of any actual, suspected or alleged fraud.

* Reading Board minutes.
s Using analytical procedures to identify any unusual or unexpected velationships,

We communicated identified fraud risks throughout the audit team and remained alert to any indications of fraud
throughout the audit.

As required by aunditing standards, we perform procedures to address the risk of management override of confrols and
the risk of fraudulent revenue recognition, in particular the risk that revenue from groundworks construction on
residential housing developments is recorded in the wrong period and the risk that management may be in a posilion
to make inappropriate accounting entries,

We did not identify any additional fraud risks.

We performed procedures including: - .

o Identifying journal entries to test based on risk crileria and comparing the identified entries to supporting
documentalion. These included those posted to unusual accounts.

Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations

4
We identified areas of laws and regulations that could reasonably be expected to have & material effect on the financial
statements from our general commercial and sector experience and through discussion with the directors (as required
by auditing standards), and discussed with the directors the policies and procedures regarding compliance with laws
and regulations,

We communicated identified laws and regulations throughout our feam and remained alert to any indications of non-
compliance throughout the audit.

'

The potential effect of these laws and regulations on the financial statements varies considerably.

Firstly, the Company is subject (o laws and regulations that directly affect the financial statements including financial
reporting legislation (including related companices legislation), distributable profils legislation and taxation legislation
and we assessed the exient of compliance with these laws and regulations as part of our procedures on the related
financial statement items.

Secondly, the Company is subject to many other laws and regulations where the consequences of non-compliance
could have a material effect on amounts or disclosures in the financial statements, for instance through the imposition
of (ines or litigation or the loss of the Company’s license to operaic. We identified the following arcas as those most
likely to have such an effect: health and safety, employment law, regulatory capital and liquidity and construction
related regulations, recognising the regulated nature of the Company’s activities and its legal form. Auditing standards
limit the required audit procedures to identify non-compliance with these laws and regulations to euquiry of the
directors and other management and inspection of regulatory and Iegal correspondence, if any. Therefore if a breach
of operational regulations is not disclosed to us or evident from relevant correspondence, an audit will not detect that
breach.

Registered number 04941077




Independent auditor’s report to the members of Ashgrove Gr oundwonks Limited
(continued)

Context of the ability of the audit to detect fraud or breaches of law or regulation

Owing to the inherent limitations of an audit, there is an unavoidable risk that we may not have detected some material
misstatements in the financial statements, even though we have properly planned and performed our audit in
accordance with auditing standards, For example, the further removed non-compliance with laws and regulations is

" from the events and transactions reflected in the financial statements, the less likely the inher emly limited procedures
required by auditing standards would identify it.

In addition, as with any audit, there remained a higher risk of non-detection of fraud, as these may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal controls. Our audit procedures are
designed to detec! material misstatement. We are not responsible for preventing non- complmnce or fraud and cannot
be expected (o detect non- comphdnoc with all laws and regulations,

Directors’ report

The directors are responsible for the Directors’ report. Our opinion on the financial statements does not cover that
report and we do not express an audit opinion thereon.

Our responsibility is to read the Directors’ report and, in doing so, consider whether, based on our financial statements
audit work, the information therein is materially misstated or inconsistent with the financial statements or our audit
knowledge. Based solely on that work:

o we have not identified material misstatements in the Directlors’ report;

e inouropinion the information given in that report for the financial year is consistent with the financial statements;
and .

e in our opinion that report has been prepared in accordance with the Companies Act 2006.
Matters on whiclt we are required to veport by exception
Under the Companies Acl 2006 we are required to yeport to you if, in our opinion:

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

e the financial statements are not in agreement with the accounting records and returns; or
e  ccrtain disclosures of directors’ remuneration specified by law arve not made; or
e e have not received all the information and explanations we require {or our audit; or

e the directors were nol entitled to take advantage of the small comp'\mes cxemptioa from the requirement (o
prepare a sirategic repott.

We have nothing to report in these respects.

Directors® responsibilitics

As explained more fully in their statement sel oul on page 2, the direclors are responsible for: the preparation of the
financial statements and for being satisfied that they give a true and fair view; such internal controf as they determine
is necessary {o enable the preparation of financial statements that are free from material misstaterent, whether due to
fraud or error; assessing the company’s ability lo continue as a going concern, disclosing, as applicable, matters related

{o going concern; and using the going concern basis of accounting unless they either mten(l to liquidate the company
or to cease operations, or have no realistic aliernative but to do so.

|
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Independent auditor’s report to the members of Ashgrove Groundworks Limited
(continued)

Auditor’s responsibilities ;

Our objectives are to abtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issuc our opinion in an auditor’s reporl. Reasonable
assurance is a high level of assurance, but does not guarantee that an audit conducled in accordance with ISAs (UK)
will always detect a material misstatement when it exists. Misstalements can arise from fraud or crror and are
considercd material if, individually or in aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis.of the financial stalements,

A fuller  description of our responsibilities is . provided on the FRC's website al
www. frc.org. uk/auditorsresponsibilitics.

The purpose of our audit work and fo whom we owe our vesponsibilities

This report is made solely (o 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 thatl we mipht state to the company’s members those
malters we are required (o state to them in an auditor’s report and for no other purpose. To the fullest extent permitted
by law, we do nol accept or assume responsibility to anyone other than the company and the company’s members, as
a body, for owr audit work, for this repor(, or for the opinions we have formed.

72’“(7 ﬁ““‘“-(/

Jeremy Thomas (Scuior Statutory Auditor) 29 November 2021
for and on behalf of KPMG LLP, Statatory Auditor .

Chartered Accountants

3 Assembly Square

Britannia Quay : ,

Cardiff

CF104AX
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Ashgrove Groundworks Limited .
Directors’ report and financial stalements

30 April 2021
Profit and loss account
Sor the year ended 30 April 2021
Note 202t 2020
£000 £000
‘Turnover ' ‘ 2 11,748 ' 9,738
Cost of sales : (11,042) (9,204)
Gross profit 706 534
Administrative expenses (414) {372)
Other operating income 3 1 83
Profit béfore tnxation . ‘ 35 293 245
, Tax on profit 6 (53) 4N
240 198

Profit and total comprehensive income for the financial year

The notes form part of the financial statements.

The results above relate wholly to continuing operations,
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Ashgrove Groundworks Limited

~ Directors’ report and financial statements
30 April 2021

Ay

Balance sheet

at 30 Aprii 2021 '

Note 2021 2020

£000 £000

Fixed uassels
Tangible (ixed assets : 7 2 . 4
Current assets - )
Stock 8 : 184 118
Debtors 9 1,992 1,066
Cash at bank and in hand . 309 34
‘ 2,485 : 1,218
Creditors: amounts falling duc within one year 1 (2,004) (979)
Net curvent assets ' ) . 481 239
Net assets 483 243
Capital and reserves
Called up share capital H - -
Profit and loss account 483 243
Starcholder’s funds 483 o 243

The notes form part of the financial statements.

These financial statements were approved by the board of directors on 29 November 202 1and were signed on its behalf

SJ Rodden
Director

Registered number 04941077 8




Ashgrove Groundworks Limited
Directors’ report and financial statements

30 April 2021
Statement of changes in equity
Sfor the year ended 30 April 2021
Called up Share Profit and Loss Total Equity
Capifal Account :
£000 £0060 £000
_ Balance at 1 May 2019 . . - 45 45
Profit for the financial year, being total .
comprehensive income for the year - 198 198
Balance at 30 April 2020 and 1 May 2020 - 243 243
Profit for the financial year, being tolal
comprehensive income for the year - 240 240
Balance at 30 April 2021 - 483 483
’
Registered number 04941077 ) 9




Ashgrove Groundworks Limited

Directors’ report and financial statements
: 30 April 2021

Notes

(forming part of the financial statemeris)

1 Accountihg policies

Ashgrove Groundworks Limited (the “Company”) is a company limited by shares and incorporated, domiciled and
registered in the UK (Wales).
These financial statements were prepared in accordance with Financial Reporting Standard 102 The Financial Reporting

Standard applicable in the UK and Republic of Ireland (“FRS 102"). The presentation cuirency of these financial
statements is sterling. All amounts in the {inancial statemenl(s have been rounded 1o the nearest.£1,000.

The Company's ultimate parent undertaking, Edenstone Holdings Lid, includes the Company in its consolidated
financial statements. The consolidated financial stalements of Edenstone Holdings Lid are available to the public and
may be obtained from Building 102, Wales One Business Park, Magor, Monmouthshire, NP26 3DG. In these financial
statements, the company is considered to be a qualifying entity (for the purposes of this FRS) and has applied the
exemplions available under FRS 102 in respect of the following disclosures:

» Reconciliation of the number of shares outstanding from the beginning to end of the period;
+  Cash Flow Statement and related notes; and
+ Key Management Personnel compensation,

As the consolidated financial statements of Edenstone Holdings Limited include the equivalent disclosures, (he
Company has also laken the exemptions under FRS 102 available in respect of the disclosures required by FRS 102.11
Basic Financial Instruments and FRS 102.12 Other Financial Instrument Issues in respect of financial instruments not
falling within the fair valuc accounting rules of Paragraph 36(4) of Schedule 1.

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

Judgements made by the directors in the application of these accounting policies that have significant effect on the
{inancial statements and estimates with a significant risk of material adjustment in the next year are discussed in note

14,

Measirement convention

The financial stalements are prepared on the historical cost basis.

Registered number 04941077 } 10




Ashprove Groundworks Limited

Directors’ report and financial statements
S 30 April 202t

Notes (continued)

1 Accounting policies (continued)

Going concern

As at 30 April 2021, the company had net curtent assets 6f £481,000 (2020. £239,000), including cash of £309,000 (2020
£34,000), net assets of £483,000 (2020: £243,000) and reporled a profit for the year then ended of £240,000 (2020:
£198,000), The directors have prepared the financial statements on a going concern basis which they consider to be
appropriate for the following reasons.

The Directors have preparcd cash flow forecasts for a period of at least 12 months from the date of approval of these
financial statements which indicate that, taking account of reasonably possible downsides and the anlicipated impact of
COVID-19 on the operations and its financial resources, the Company will have sufficient funds to meel its liabilities as
they fall due for that period.

The Company performs groundworks construction on residential housing developments, predominantly for other entities
within the group headed by the Company’s immediate parent, Edenstone Holdings Limited. ‘Thc Company’s revenues
and profits are therefore dependent on the development activity of other companies within the group of which it is a
member,

The impact of the Coronavirus pandemic on the Company’s financial results had largely subsided in relation to the year
ended 30 April 2021, The first national lockdown, which came info force in March 2020 effectively extended build
programmes by approximately three months as construction ceased and sales outlets were closed in line with Government
guidelines. However, construction re-commenced at the beginning of the financial year and in subsequent lockdowns all
development and sales operations have continued, with measures on sites lo operate salely and effcctively.

The directors of Edenstone Holdings Limited have prepared group cash flow forecasts which cover a period of at least 12
months from the date of approval of these financial statements. In preparing these cash flow forecasts the directors have
considered reasonably possible downside scenarios resulting from the ongoing impact of COVID-19. Specifically, the
directors have considered scenarios in which further lockdowns during 2021722 and 2022/23 cause the number of private
sale completions to fall by 4% in 2021/22 and 10% in 2022/23. Under this scenario the group has sufficient resources
available to continue trading and meet its liabilities as they fall due over the forccast period. ‘

Consequently, the Dircctors are confident that the Company will have sufficient funds to continue to meet its liabilifies
as they fall duc for at least 12 months from the date of approval of the financial statements and therefore have prepared
the financial statements on a going concern basis.

Government Grants

Grants relating to revenue are recognised under the accrual method. Grants related to income are recognised on a
systematic basis over the periods in which the entity recognises the related costs for which the grant is intended- to
compensate, Such income is presented as part of profit and loss within other income or credited {o the cost category of
the cost to which the grant relaies. Graunts relating to assets are recognised in income on a systematic basis over the
expected useful life of the asset, ’ :

Trade and other debtors/ creditors

Trade and other debtors/ creditors are recognised initially at transaction price plus allributable transaclion costs.
Subsequent to initial recognition they are measured at amortised cost using the effeclive interest method. If the
arrangement constitutes a financing transaction, for example if payment is deferred beyond normal business terms, then
it is measured at the present value of future payments discounted at a market rate of interest for a similar debt instrument,

Registered number 04941077 . i




Ashgrove Groundworks Limited
Directors’ report and financial stalements

30 April 2021

Notes (continued)

1 Accounting policics (continued)

Stocks

Stacks are stated at the lower of cost and estimated selling price (less costs to complete and sell). Cost compnscs raw
malterials.

Turnover

Turnover is recognised at the fair value of the consideration received or receivable for goods and services provided in
the normal course of business. Turnover excludes value added tax.,

Revenue for groundwork services is recognised when the related service is performed.

Taxation

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

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using tax rates enacted
or substantively enacted at the balance sheet date, and any adjustiment to tax payable in respect of previous yeurs.

Deferred tax is provided on timing differences which arise from the inclusion of income and expenses in tax assessments
in periods different from those in which they are recognised in the financial statements. Deferred tax is not recognised on
permanent differences arising because cettain types of income or expense are non-laxable or ave disallowable for tax or
because certain tax charges or allowances are greater or smaller than the corresponding income or expense.

Deferred tax is measured at the tax rate that is expected to apply to the reversal of the related difference, using tax rates
enacted or substantively enacted at the balance sheet date. Deferred tax balances are not discounted.

Unrelieved tax losses and other deferred tax assets are recognised only fo the extent that is it probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits.

Registered number 04941077 12




Ashgrove Groundworks Limited

Directors’ report and {inancial statements
30 April 2021

Notes (continued)

2 ‘T'urnover

Turnover is derived solely from groundworks construction on residential housing developments within the UK.

3 Expenses and auditor’s remuncration
! 2021 2020
. £000 . £000
Included within profit/ loss are the following
Auditor’s remuneration: ) .
Audit of these financial statements . - -
Government grants receivable 1 83

Auditor’s remuneration of £7,500 (2020: £5,000) was borne by a fellow group company, Edenstone Homes Limited.

4 Direclors and employees . !

Directors’ emoluments were £114,000 (2020: £112,000). ‘The company contributed £nil (2020: £Nii) to pension plans -
on behalf of the directors during the year.

5 Staff nuinbers and costs

The average number of persons emplayed by the company (including directors) during the year, analysed by category,
was as follows:
Number of ecmployees

2021 2020
Management 1 |
Administration - 5 4
Operations ) 53 q]
59 66
‘The aggregate payroll costs of these persons were as follows:
£000 £000
Wages and salaries . 2,201 2,332
Soctal security costs : 228 236
Other pension costs : 49 4]
2,478 2,609

Registered number 04941077 ‘ \ 13




Notes (continued)

6 Taxation

Total tax recognised in the profit and loss account

Current tax
Current tax on income for the year
Adjustiments in respect of prior periods

Total current tax

Deferred tax
Origination and reversal of timing differences
Adjustments in respect of prior periods

‘Fotal deferred tax

Total tax charge

Reconciliation of effective tax rate

Profit for the year
Total tax

Profit excluding taxation

Tax using the UK corporation tax rate of 19% (2020: 19%)

Adjustments in respect of prior periods

Total fax included in profit and loss account

Factors that may affect future tax charges

Ashgrove Groundworks Limited
Ditectors’ report and financial statements

30 April 2021

2021 2020
£000 - £000
54 -

- %)

54 )
) 47

- 9

) 56
53 N 47
2021 2020
£000 £000
240 198
53 47
293 L
56 A7
3) -
53 47

A UK corporation rate of 19% (effective | April 2020) was substantively‘enacted on 17 March 2020, reversing the
previously enacted reduction in the rate from 19% to 17%. An increase in the UK corporation rate from 19% (o 25%
(effective | April 2023) was substanlively enacted on 24 May 2021, These changes will have a consequential effect on

the company’s future tax charge.
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Ashgrove Groundworks Limifed

Dircctors’ report and financial statements
30 April 2021

Notes (continued)

7 ‘Tangible fixed assets
Office equipment
£000
Cost
At beginning of year, 8
Additions o -
Atend of year 8
Depreciation
At beginning of year 4
Charge for the year ‘ 2
Al end of year . ‘ . . 6
Net book value
At 30 April 2021 2
At 30 April 2020 ‘ 4
8 Stocks
2021 2020
£000 £000
Raw materials 184 118
9 Dcebtors
2021 2020
£000 £000
Trade debtors . : - -
Prepayments L . 9 10
Other debtors C 87 237
Amounts owed by group underlakings 1,895 | 819
Deferred tax asset . ’ 1 -
1,992 1,066

Amounts owed by group undettakings have no fixed repayment date and no interest is charged.

~ Registered number 04941077 . 15




Ashgrove Groundworks Limited
Directors’ report and financial stalements

30 April 2021
Notes (continued)
10 Creditors: amounts falling duc within one yeay
’ 2021 2020
£000 £000
Trade creditors 1,950 846
Corporation fax ) 54 -
Other ereditors and accruals - 87
Amounts owed to group underiakings - 46
2,004 979
Amounts owed to group undettakings have no fixed repayment date and no interesl is charged.
i1 Called up share capital
2021 2020
£ L
Allotted, called up and fully paid . :
! Ordinary share of £1 N |

The holders of ordinary shares are entitled to receive chvldends as declared from time to time ancl are entitled to one
vote per share at meetings of the Company.

12 Related Partics

The company has taken advantage of the exemption contained in Section 33 of FRS102 and has thercfore not disclosed
transaction§ with other wholly owned entities within the same group.

13 Ultimate parent wndertaking

The parent undertaking of the company which heads the largest and smallest group of undertakings for which group
financial stalements arc drawn up, and of which the company is a member, is Edenstone Holdings Limited. The
consolidated financial statements of Edenstone Holdings Limited are available to the public and may be obtained from
Building 102, Wales One Business Park, Magor, Monmouthshire, NP26 3DG. /

14 Accounting estimates and judgements

Estimates and judgements are continually evaluated and arc based on hislorical expericnce and other factors, including
expectations of future events that are believed to be reasonable under the circumstances, Management considers that
there are no key sources of estimation uncertainty or crilical accounting judgements,
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