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Wain Estates (Land) Limited
Directors’ Report For the Year Ended 30 September 2021
Company No. 07866266

Directors’ report
The directors present their report and the financial statements for the year ended 30 September 2021.

Principal activities
The principal activity of the company is the provision of consultancy services and expertise to obtain planning permission on land that is owned by the
company or third parties. The company also generates a small amount of rental income from the letting of owned sites.

Business perforrnance
The company profit and loss account is set out on page 6. The results of the company are in line with the expectations of the dlrectors On 2 September

2021 the company changed its name from HIMOR (Land) Limited to Wain Estates (Land) Limited.

Wain Estates (Land) Limited is a 100% owned subsidiary of Wain Estates Limited. The entire share capital of Wain Estates Limited is owned by Wain
Group Limited.

In accordance with Section 414B of the Companles Act 20086 (Strategic Report and Directors’ Report) Regulations 2013, the company is exempt from
preparing a Strategic report.

Dividends
The loss before taxation of the company amounted to £194,000 {15 month period ended 2020: £209,000). The directors do not propose the payment

of a dividend (2020: E£nil).

Principal risks and uncertainties
Covid 19 has had a limited effect on the company due to the nature of its trade. The main affect has been delays in the planning system caused by
the outbreak. The principal risk to the company is a significant downturn in the housing market affecting the demand for residential land and therefore

the retum the company will make.

The company has a monthly board meeting. Performance is monitored against a detailed budget and revised forecasts are updated regularly. This
meeting includes a managing director's report, a development and property report, a finance report, consideration of other operational issues and a
marketing report.

Research and development
The company does not undertake any researoh and development.

Financlal instruments
The company's financial instruments comprise share capital and items arising from operations (trade debtors and trade creditors).

Political contributions
The company made no political donations nor incurred any political expenditure during the current or ‘prior period.

Key performance indicators
The key performance indicators of the company are retumn on capital employed and profitability of individual sites held.

Directors
The directors who held office during the period were as follows:

Mr William Francis Ainscough
Mr Mark Booth

Employees

The Company is an equal opportunities employer, which means that it is committed to a policy of treating all its employees and Job applicants
equally. The Company does not discriminate against any employee or job applicant on grounds of {(including, but not limited to) their race or
colour, nationality, national or ethnic origin, sex, martial status, religion, age, sexual orientation or disability.

Statement of Directors’ Responsibllities

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 period. Under that law they have elected to prepare the financial
statements in accordance with UK accounting standards and applicable law (UK Generally Accepted 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 they are satisfied that they give a true and fair view of the state of
affairs of the company and of the profit or loss of the company for that period. In preparing these financial statements, the directors are required to:

* select suitable accounting policies and then apply them consistently;

* make judgements and estimates that are reasonable and prudent;

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

» assess the company's ability to continue as a going concern, disclosing, as applicable, matters related to going concemn; and

« use the going concern basis of accounting unless they seither intend to liquidate the company or to ccase operations, or have no reallstlc alternative
but to do so.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the company's transactions and disclose
with reasonable accuracy at any time the financial position of the company and enable them to ensure that the financial statements comply with the
Companies Act 2006. They are 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 emor, 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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Walin Estates (Land) Limited
Directors' Report (continued)
For the Year Ended 30 September 2021

Statement of Disclosure of Information to Auditors

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

Auditors
KPMG LLP will not seek re-appointment after their present term of office expires.

By ord& of the board

Mr William Francis Ainscough
Director

pate |0 Jume 2022
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Wain Estates (Land) Limited
Auditor’s Report (continued)
For the Year Ended 30 September 2021

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 fines or litigation. We identified the following areas as those
most likely to have such an effect: health and safety, data protection laws, anti-bribery, employment law, property and planning law, building regulations
and certain aspects of company legislation recognising the financial and 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 enquiry of the directors and other
management and inspection of regulatory and legal 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.

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 inherently 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 detect material misstatement. We are not responsible
for preventing non-compliance or fraud and cannot be expected to detect non-compliance 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.

Cur 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:

« we have notidentified material misstatements in the directors’ report,
e inour opinion the information given in that report for the financia! year is consistent with the financial statements; and
s in our opinion that report has been prepared in accordance with the Companies Act 2006.

Matters on which we are required to report by exception
Under the Companies Act 2006 we are required to report to you if, in our opinion:

adequate accounting records have not been kept, or returns adequate for our audit have not been received from branches not visitéd by us; or
. the financial statements are not in agreement with the accounting records and returns; or

¢ certain disclosures of directors’ remuneration specified by law are not made; or

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

s the directors were not entitled to take advantage of the small companies exemption from the requirement to prepare a strategic report.

We have nothing to report in these respects.
Directors’ responsibilities

As explained more fully in their statement set out on page 2, the directors are responsible for: the preparation of the financial statements and for being
satisfied that they give a true and fair view; such intemal control as they determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error; assessing the Company's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern; and using the going concern basis of accounting unless they either intend to liquidate the Company or
to cease operations, or have no realistic alterative but to do so.

Auditor’'s responsibilities

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether
due to fraud or error, and to issue our opinion in an auditor's report. Reasonable assurance is a high level of assurance, but does not guarantee that
an audit conducted in accordance with 1SAs (UK) will aiways detect a material misstatement when it exists. Misstatements can arise from fraud or
error and are considered 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 statements.

A fuller description of our responsibilities is provided on the FRC’s website at www.frc.org.uk/auditorsresponsibilities.
The purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the Company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006. Our audit
work has been undertaken so that we might state to the Company’s members those matters we are required to state to them in an auditor's report
and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and
the Company's members, as a body, for our audit work, for this report, or for the opinions we have formed.

l\_ﬂ@

Will Baker (Senior Statutory Auditor)

for and on behalf of KPMG LLP, Statutory Auditor
Chartered Accountants

8 Princes Parade

Liverpool
L3 1QH

10 June 2022
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Wain Estates (Land) Limited
Profit and Loss Account and Other Comprehensive Income
For the Year Ended 30 September 2021

Year ended 30

September

2021

Notes £000

TURNOVER 2 19

Cost of sales (213)

GROSS LOSS : ' {194)

Administrative expenses .

OPERATING LOSS (194)

Interest payable and similar charges -

LOSS BEFORE TAXATION (194)

Tax on Loss 6 -
LOSS AND TOTAL COMPREHENSIVE INCOME FOR THE FINANCIAL )

YEAR (194)

The notes on pages 9 to 14 form part of these financial statements.

Page 6

15 month
period ended
30 September
2020

£000

17
(201)
(184)

(15)

(199)
(10)

(209)

(209)



Wain Estates (Land) Limited

Balance Sheet

On behalf of the board

Mr William F Ainscough
Director

pate 10 Jwmae w022
Company registration number - 07866266

The notes on pages 9 to 14 form part of these financial statements.

Page 7

As at 30 September 2021
30 September 2021 30 September 2020
Notes £000 £000 £000 £000
FIXED ASSETS
Tangible assets 7 - -
CURRENT ASSETS
Stocks 8 2,479 2,386
Debtors 9 4,189 4,453
Cash at bank and in hand 49 12
6,717 6,861
- Creditors: Amounts Falling Due Within One Year 10 (5,9549) (5,804)
NET CURRENT ASSETS 763 957
TOTAL ASSETS LESS CURRENT LIABILITIES 763 957
NET ASSETS 763 857
CAPITAL AND RESERVES
Called up share capital 1 - -
Profit and Loss Account 763 957
SHAREHOLDERS' FUNDS 763 957
) f———————— 1



Waln Estates (Land) Limited
Statement of Changes In Equity
For the Year Ended 30 September 2021

As at 1 July 2019
Profit for the period and total comprehensive income

As at 30 September 2020 and 1 October 2020

Loss for the year and total comprehensive income

As at 30 September 2021

The notes on pages 9 to 14 form part of these financial statements.

Page 8

... Profit and Loss

Share Capital Account Total
£000 £000 £000

- 1,166 1,166

- (209) (209)

- 957 957

- (194) (194)

- 763 763




Wain Estates (Land) Limited
Notes to the Financial Statements
For the Year Ended 30 September 2021

1. Accounting Policies
Wain Estates (Land) Limited (the “"company”} is a private company limited by shares and incorporated and domiciled in England and Wales, UK.

On the 4th January 2021 the company changed its year end from 30 June to 30 September. As a result, the financial statements are drawn up
for the 12 months ended 30 September 2021 and the comparatives are for a period of 15 months ended 30 September 2020.

These financial statements were prepared in accordance with Financial Reporting Standard 102 The Financial Reporting Standard applicable in
the UK and Republic of Irefand (“FRS 102"). The presentation currency of these financial statements is sterling. All amounts in the financial
statements have been rounded to the nearest £1,000.

The company's ultimate parent undertaking, Wain Group Limited, includes the company In its consolidated financial statements. The consolidated
financial statements of Wain Group Limited are prepared in accordance with FRS 102 and are available to the public and may be obtained from
the address given in note 13. In these financial statements, the company is considered to be a qualifying entity (for the purposes of this FRS)
and has applied the exemptions 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 personne! compensation.

As the consolidated financial statements of the company's ultimate parent undertaking include the equivalent disclosures, the company has also
taken the exemptions under FRS 102 available in respect of the following disclosure:

. The disclosures required by FRS 102.11 Basic Financial Instruments and FRS 102.12 Other Financial Instrument Issues In respect of
financial instruments not falting within the fair value accounting rules of Paragraph 36(4) of Schedule 1.

The accounting policies set out below have, unless otherwise stated, been applied consistently to all periods presented in these financia!
statements.

Judgements made by the directors in the application of those accounting policies that have a significant effect on the financial statements and
estimates with a significant risk of material adjustment in the next financial period are disclosed in note 14. :

Measurement convention

The financial statements are prepared on the historical cost basis.

Going Concern
The directors have prepared the financial statements using the going concem basis of preparation for the following reasons.

The‘Company's business activities, together with factors which the directors consider are likely to affect its development, financial performance
and financial position are set out in the Directors’ Report.

The company is a member of the Wain Estates group of companies headed by Wain Estates Limited which in tumn is also a subsidiary of the Wain
Group. The Wain Estates Group manages its funding requirements and cashflow management on a group wide basis. As a member of the Wain
Estates Group, the Company meets its day-to-day working capital requirements through Wain Estates Group operating cash flows and borrowings
provided to the Wain Estates Group by a loan from shareholders.

The Wain Estates Group has maintained adequate cash headroom throughout the period. The Group finished the 12 months to 30 September
2021 with a strong cash and net asset position. At the 30 September 2021 there are significant cash reserves and no bank facility was required.

The Wain Estates business was impacted by the continuing Covid-19 pandemic and the United Kingdom's national lockdown in January
2021. This mainly affected the retail part of the Group's property portfolio as non-essential shops were again ordered to close. However, the
industrial element of the portfolio continued to be more resitient and performed very well through this unprecedented period.

Despite the significant impact the Covid-19 pandemic has had on the UK economy as a whole, conditions remain positive in the industrial sector
where the majority of the Wain Estates Group rents are generated. There Is still a general undersupply in the UK, and this coupled with strong
demand means the outlook remains encouraging.

Wain Estates Group has prepared a financial forecast for the next 18 months based on the best available information at the time of approving
these financial statements which reflects the current trading environment, “the base case”, with a severe but plausible downside sensitised forecast
of monthly forecasting adjusted to take into account the potential impacts of further regional or national lockdowns, “the sensitised case”. in both
the base case and the sensitised case the Waln Estates Group is able to demonstrate its ability to meet all its liabilities as they fall due.

The Company does rely on loans from the Wain Estates Group of companies and has received confirmation from Wain Estates Limited that
sufficient funding will continue to be made available to enable the company to meet its liabilities as they fall due for payment for at least the next
twelve months from the date of approval of these financial statements. As with any company placing reliance on other group entities for financial
suppont, the directors acknowledge that there can be no certainty that this support will continue although, at the date of approval of these tinancial
statements, they have no reason to believe that it will not do so.

Accordingly, the directors have -a reasonable expectation that the Company has adequate resources to continue in operational existence and

mest its liabilities as they fall due for at least 12 months from the date of approval of the financial statements, and consequently they consider that
itis appropriate to adopt the going concern basis of preparation.

Page 9



Wain Estates (Land) Limited
Notes to the Financial Statements (continued)
For the Year Ended 30 September 2021

1.  Accounting Policies (continued)

Revenue
Revenue is derived from amounts due to the company in providing its services in obtaining planning permission and rent receivable from owned
land and property.

In accordance with FRS 102, the Company will recognise income from its consultancy services provided, where this can be rellably
estimated. Where income cannot be reliably estimated then revenue will be recognised based on the costs incurred to date and only if it is
probable that these costs will be recovered. Itis deemed to be probable when a sale of the third-party land site has been agreed and the contracts
are exchanged. If the recovery of costs is not considered probable, then no revenue is recognised, and costs are expensed as incurred.

Rental income is recognised in accordance with FRS 102 with any rent incentives spread over the full lease term.

Stock
Stocks are stated at the lower of cost and net realisable value. If stock is valued using net realisable value this is based on the estimated selling
price less costs required to complete the disposal. Stock comprises property assets purchased by the company for future sale.

Cost of Sales

In accordance with FRS 102 section 2.26, the Company has expensed all costs incurred in respect of third party land to the profit and loss account
in the period it is incurred.

Taxation

Tax on the profit or loss for the period comprises current and deferred tax. Tax is racognised in the profit and loss account except to the extent
that it relates to items recognised directly in equity or other comprehensive income, in which 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 period, using tax rates enacted or substantively
enacted at the balance sheset date, and any adjustment to tax payable in respect of previous periods.

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 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. For non-depreciable assets that are measured using the revaluation mode!, or investment property that is
measured at fair value, deferred tax Is provided at the rates and allowances applicable to the sale of the asset/property. Deferred tax balances are
not discounted.

Unrelieved tax losses and other deferred tax assets are recognised oniy to the extent that is it probable that they will be recovered against the
reversal of deferred tax liabilities or other future taxable profits.
Classlfication of financlal instruments issued by the company

In accordance with FRS 102.22, financial instruments issued by the company are treated as equity only to the extent that they meet the following
two conditions:

{a) they include no contractual obligations upon the company to deliver cash or other financlal assets or to exchange financial assets or
financia! liabilities with another party under conditions that are potentially unfavourable to the company; and -

(b) where the instrument will or may be settled in the company's own equity instruments, it is either a non-derivative that includes no
obligation to deliver a variable number of the company’s own equity instruments or is a derivative that will be settled by the company's exchanging
a fixed amount of cash or other financial assets for a fixed number of its own equity instruments.

To the extent that this definition Is not met, the proceeds of issue are classified as a financial liability. Where the instrument so classified takes
the legal form of the company's own shares, the amounts presented in these financial statements for called up share capital and share premium
account exclude amounts in relation to those shares. ‘

Basic financial instruments

Trade and other debtors / creditors

Trade and other debtors are recognised initially at transaction price plus attributable transactlon costs. Trade and other creditors are recognised
initially at transaction price less attributable transaction costs.
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Wain Estates (Land) Limited
Notes to the Financial Statements (continued)
For the Year Ended 30 September 2021

1. Accounting Policies (continued)

Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated depreciation and accumulated impairment losses.

Where parts of an item of tangible fixed assets have different useful lives, they are accounted for as separate items of tangible fixed assets.
The company assesses at each reporting date whether tangible fixed assets (including those leased under a finance Ieése) are impaired.’

Depreciation Is charged to the profit and loss account on a straight-line basis over the estimated useful lives of each part of an item of tangible fixed
assets. Leased assets are depreciated over the shorter of the lease term and their useful lives. The estimated useful lives are as follows:

. Computer equipment 3 years

Depreciation methods, useful lives and residual values are reviewed If there is an indication of a significant change since last annual reporting date
in the pattern by which the company expects to consume an asset's future economic benefits.

2. Turnover by Principal Activitles

All turover earned in 2021 and 2020 relates to the principal activities of the company as noted on page 2, the Directors’ report, and is all generated
within the UK.

15 month
Yesfp'::::,d;o period ended
2021 30 September
2020
£000 . £000
19 17

Rental income
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Wain Estates (Land) Limited

Notes to the Financial Statements (continued)
For the Year Ended 30 September 2021

3. Auditor’s remuneration

Auditor's remuneration was paid in 2021 and 2020 by Wain Estates (Property) Limited, a subsidiary of the company's immediate parent company,
Wain Estates Limited. Both periods are without recharge. The following amounts are allocated in respect of Wain Estates (Land) Limited.

15 month
Yesaer :::::: ? 0 period ended
2021 30 September
2020
Auditor's remuneration £000 £000 )
Audit of these Financial Statements 6 6

4. Average Number of Employeés
The company has no employses (2020: nil)

5. Directors’ remuneration

Directors renumeration of £nil (period ended 2020: £nil) was paid directly by Waln Estates (Land) Limited during the period including £nil in
contributions to money purchase pension schemes. Retirement benefits are accruing to no directors (2020:0) under money purchase pension

schemess.

All directors’ remuneration was paid by Wain Estates (Property) Limited and Wain Estates (Carrington) Limited in the current period and by Wain
Estates (Property) Limited in the prior period. It is not practical to determine how much of this remuneration is in respect of services performed on
behalf of Wain Estates (Land) Limited and therefore it is Wain Estates (Property) Limited and Wain Estates (Carrington) Limited that bear this cost.
No amounts are recharged to the company. The tota! director's remuneration paid by Wain Estates (Property) Limited in respect of individuals who

are directors of Wain Estates (Land) Limited was £3,141,776 (period ended 2020: £378,843).

The highest paid director was paid £3,010,000 (period ended 2020: £220,000).

6. Taxation
15 month
. Year ended 30 .
period ended
Tax Rate Septer;:;; 30 September
2020
30 September 30 September
2021 2020 £000 £000
UK Corporation Tax 18% 19% - -
Total Current Tax Charge - -
Total tax charge for the period - -
15 month
Yeas':":f:bi?, period ended
P 2021 30 September
2020
£ £
Profit before tax {194) (209)
Breakdown of Tax Charge is:
Tax on profit at 19% (UK standard rate) (37) (40)
Adjustment to tax charge in respect of previous periods - (117)
Group relief surrendered 37 157

Total tax charge for the period

Factors affecting the future tax charge

A reduction in the UK corporation tax rate from 19% to 17% (effective 1 April 2020) was substantively enacted on 6 September 2016. The March
2020 Budget announced that a rate of 19% would continue to apply with effect from 1 April 2020, and this change was substantively enacted on 17
March 2020. An increase in the UK corporation rate from 19% to 25% (effective 1 April 2023) was substantively enacted on 24 May 2021. This will
increase the company's future cumrent tax charge accordingly.
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Wain Estates (Land) Limited
Notes to the Financial Statements (continued)
For the Year Ended 30 September 2021

7. Tangible Assets

Cost

As at 1 October 2020
Additions
Disposals

As at'30 September 2021

Depreciation

As at 1 October 2020
Charge for the year
Eliminated on disposal

As at 30 September 2021

Net Book Value
As at 1 October 2020 and 30 September 2021

8. Stocks

Development land and property held for resale

9. Debtors

Trade debtors

VAT

Other debtors

Amounts due from group undertakings

Debtors are due within 1 year. The amounts due from group undertakings are intercompany loans due from Wain Estates {Property) Limited. These

balances are all repayable on demand and no interest is charged.
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Computer
Equipment

£000

@

@

30 September 30 September
2021 2020
£000 £000

2,479 2,396
2,479 2,386

30 September 30 September
2021 2020
£000 £000

1,181 2,356
4 2
1 1
3,003 2,094
4,189 4,453




Wain Estates (Land) Limited
Notes to the Financial Statements (continued)
For the Year Ended 30 September 2021

10. Creditors: Amounts Falling Bue Within One Year

30 September 30 September

2021 2020

£000 £000

Trade creditors 13 -
Other creditors 1 1
Accruals and deferred income 40 3
Amounts owed to group undertakings 5,900 5,900
5,954 5,904

The amounts due to group undertakings are intercompany loans received from Wain Estates Limited, Wain Estates (Carrington) Limited and
Carrington Business Park Limited. These balances are all repayable on demand and no interest is charged.

11. Share Capital
30 September 30 September

Authorised, allotted and called up 2021 2020
Ordinary share of £1 each (2020: £1 each) 1 1

12. Related Party Transactions
Wain Estates (Land) Limited is a wholly owned indirect subsidiary of Wain Group Limited and has taken advantage of the exemption in FRS 102.33.1A

not to disclose details of transactions or balances with other wholly owned subsidiaries which form part of that group.

13. Uitimate Controlling Party .
The company is a wholly owned subsidiary of its parent undertaking, Wain Estates Limited (formerly HIMOR Limited), a company registered in England
and Wales and with the same reglstered address as that noted on page 1. The entire share capital of Wain Estates Limited is owned by Wain Group
Limited, a company registered in England. and Wales whose registered address is -Fontwell House, Trident Business Park, Birchwood, Warrington,
WA3 6BX. The ultimate controlling parties are Mr W Ainscough and Mr W F Ainscough, the majority shareholders of Wain Group Limited.

The largest and smallest group in which the results of the company are consolidated is that headed by Wain Group Limited. The financial statements
of Wain Group Limited are available to the public and may be obtained from Companies House, Crown Way, Maindy, Cardiff.

14. Accounting Estimates and Judgements

In the application of the company’s accounting policies, the directors are required to make judgements, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily apparent from other sources. These estimates and assumptions are based on historical experience
and other factors that are considered to be relevant. Actual results may differ from these estimates.

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

future periods.

The Company has intercompany ioans with its fellow subsidiaries and the Group allocates cash as required for operational purposes. Whilst balances
may be due from or to different entities in the Group the Directors see no issue with the recoverability of these.

"The directors do not believe that there are any accounting policies that wouid be likely to produce materially different results should there be a change
to the underlying Judgements, estimates and assumptions.
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