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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2023

The directors present their report with the financial statements of the company and the group for the year ended
30 June 2023.

PRINCIPAL ACTIVITIES

The principal activity of the group in the year under review was that of providing asset management services to
the commercial and residential properties in the group in addition to commercial property investment and
development.

The principal activity of the company is a property holding company which also provides asset management
services to commercial and residential properties.

DIVIDENDS
No dividends will be distributed for the year ended 30 June 2023 (2022; nil).

EVENTS SINCE THE END OF THE YEAR
Information relating to events since the end of the year is given in the notes fo the financial statements.

DIRECTORS
The directors shown below have held office during the whole of the period from 1 July 2022 to the date of this
report.

Sir W L Adderley
Mr D L Wright

Mr R S Clark

Mrs A L Whitcher

QUALIFYING THIRD PARTY INDEMNITY PROVISIONS
The company has made qualifying third party indemnity provisions for the bhenefit of its directors during the year.
These provisions remain in force at the reporting date.

STATEMENT AS TO DISCLOSURE OF INFORMATION TO AUDITORS

So far as the directors are aware, there is no relevant audit information (as defined by Section 418 of the
Companies Act 2006) of which the group's auditors are unaware, and each director has taken all the steps that
he or she ought to have taken as a director in order to make himself or herself aware of any relevant audit
information and to establish that the group's auditors are aware of that information.

SMALL COMPANIES EXEMPTION

This report has been prepared in accordance with the provisions applicable to companiss entitled to the small
companies exemption.
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2023

AUDITORS
The auditor, RSM UK Audit LLP, are deemed to be reappointed under Section 487(2) of the Companies Act
2006.

ON BEHALF OF THE BOARD:

Mr D L Wright - Director

19 December 2023
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

DIRECTORS' RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 JUNE 2023

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 group and parent company financial statements in accordance with applicable law and
Section 1A of FRS 102 The Financial Reporting Standard applicable in the UK and Republic of Ireland (UK
Generally Accepted Accounting Practice applicable to Smaller Entities).

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 group and parent company and of the profit ¢cr loss of the
group 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; and

- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
group or parent company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and enable them to ensure that the financial statements comply with the Companies Act 2006. They
are 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 error, and have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of the group and to
prevent and detect fraud and other irregularities.
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INDEPENDENT AUDITORS® REPORT TO THE MEMBERS OF
MARLBOROUGH PROPERTY CO LIMITED

Opinion

We have audited the financial statements of Marlborough Property Co Limited (the "parent company’) and its
subsidiaries (the 'group’} for the year ended 30 June 2023 which comprise the Consclidated Profit and Loss
Account, Consolidated Balance Sheet, Company Balance Sheet, Consclidated Statement of Changes in Equity,
Company Statement of Changes in Equity and notes to the financial statements, including significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards, including FRS 102 "The Financial Reporting Standard applicable in the
UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

- give a true and fair view of the state of the group's and of the parent company's affairs as at 30 June 2023 and
of the group's loss for the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;

- have been prepared in accordance with the requirements cof 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 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 parent company in
accordance with the ethical requirements that are relevant to cur audit of the financial statements in the UK,
including the FRC's Ethical Standard, and we have fulfilled our other ethical respoensibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

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

Based con the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the company's ability to continue as a
going concern for a period of at least twelve months from when the financial statements are authorised for issue.

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

Other information
The other information comprises the information included in the annual report, other than the financial
statements and our auditor's report thereon. The directors are responsible for the other information contained
within the annual report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance
conclusion thereon.

Qur respensibility 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 to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
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INDEPENDENT AUDITORS® REPORT TO THE MEMBERS OF
MARLBOROUGH PROPERTY CO LIMITED

Opinions on other matters prescribed hy the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:

- the information given in the directors’ report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and

- the directors’ report has been prepared in accordance with applicable legal requirements.

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

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

- adequate accounting records have not been kepl by the parent company, or returns adequate for our audit
have not been received from branches not visited by us; or

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

- certain disclosures of directors' remuneration specified by law are not made; or

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

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

Responsibilities of directors

As explained mare fully in the directors' responsibilities statement set out on page 4, the directors are
responsible for the preparation of the financial statements and for being satisfied that they give a true and fair
view, and for such internal control as the directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the 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
company or to cease operations, or have no realistic alternative but to do so.

Auditor’'s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

Page 6



INDEPENDENT AUDITORS® REPORT TO THE MEMBERS OF
MARLBOROUGH PROPERTY CO LIMITED

The extent to which the audit was considered capable of detecting irregularities, including fraud irregularities are
instances of non-compliance with laws and regulations. The objectives of our audit are to obtain sufficient
appropriate audit evidence regarding compliance with laws and regulations that have a direct effect on the
determination of material amounts and disclosures in the financial statements, to perform audit procedures to
help identify instances of non-compliance with other laws and regulations that may have a material effect on the
financial statements, and to respond appropriately to identified or suspected non-compliance with laws and
regulations identified during the audit.

In relation to fraud, the chjectives of our audit are to identify and assess the risk of material misstatement of the
financial statements due to fraud, to obtain sufficient appropriate audit evidence regarding the assessed risks of
material misstatement due to fraud through designing and implementing appropriate responses and to respond
appropriately to fraud or suspected fraud identified during the audit.

However, it is the primary responsibility of management, with the oversight of those charged with govemance, to
ensure that the entity's operations are conducted in accordance with the provisions of laws and regulations and
for the prevention and detection of fraud.

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud, the group
audit engagement team:

- obtained an understanding of the nature of the industry and sector, including the legal and regulatory
framework that the group and parent company operate in and how the group and parent company are complying
with the legal and regulatory framework;

- inquired of management, and those charged with governance, about their own identification and assessment of
the risks of irregularities, including any known actual, suspected or alleged instances of fraud;

- discussed matters about non-compliance with laws and regulations and how fraud might occur including
assessment of how and where the financial statements may be susceptible to fraud.

As a result of these procedures we consider the most significant laws and requlations that have a direct impact
on the financial statements are FRS 102, the Companies Act 2006 and tax compliance regulations. We
performed audit procedures to detect non-compliances which may have a material impact on the financial
statements which included reviewing financial statement disclosures and inspecting correspondence with local
tax authorities.

There are no significant laws and regulations that have an indirect impact on the financial statements given the
entity does not operate in a highly regulated industry.

The group audit engagement team identified the risk of management override of controls as the area where the
financial statements were most susceptible to material misstatement due to fraud. Audit procedures performed
included but were not limited to testing manual journal entries and other adjustments and evaluating the
business rationale in relation to significant, unusual transactions and transactions entered into outside the
normal course of business.

A further description of our responsibilities for the audit of the financial statements is located on the Financial

Reperting Council's website at. http://www.frc.org.uk/auditorsresponsibilities This description forms part of our
auditor's report.

Page 7



INDEPENDENT AUDITORS® REPORT TO THE MEMBERS OF
MARLBOROUGH PROPERTY CO LIMITED

Use of our report

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

Kelly Boorman (Senior Statutory Audlitor)

for and on behalf of RSM UK Audit LLP (Statutory Auditor)
Suite A, 7th Floor,

East West Building

2 Tollhouse Hill

Nottingham

NG1 5FS

20 December 2023
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

CONSOLIDATED PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 JUNE 2023

TURNOVER

Cost of sales
GROSS PROFIT

Administrative expenses
OPERATING PROFIT

Interest receivable and similar
income

Fair value adjustment on
investment property

Interest payable and similar
expenses
{LOSS)/PROFIT BEFORE TAXATION

Tax on {loss)/profit
{LOSS)/PROFIT FOR THE
FINANCIAL YEAR

(Loss)/profit attributable to:
Owners of the parent

30/6/23
£

10,820,256

538,810
10,281,446

2,057,025
8,224,421

43,888
8,268,309

(44,577 564)
(36,309,255)

4,285,386
(40,594,641)

182,858
(40,777,499)

(40,777,499)

The notes form part of these financial statements
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30/6/22
£

9,866,934

554,590
8,312,344

1,484,750
7,827,594

9,880
7,837,474

(1.860,000)
5,977,474

2,783,064
3,194,410

299,469
2,894,941

2,894 .941



MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

CONSOLIDATED BALANCE SHEET

30 JUNE 2023

FIXED ASSETS
Tangible assets
Investments
Investment property

CURRENT ASSETS
Debtors
Cash at bank and in hand

CREDITORS

Amounts falling due within one year
NET CURRENT LIABILITIES
TOTAL ASSETS LESS CURRENT
LIABILITIES

CREDITORS
Amounts falling due after more than
one year

PROVISIONS FOR LIABILITIES
NET (LIABILITIES)/ASSETS

CAPITAL AND RESERVES
Called up share capital
Retained earnings
SHAREHOLDERS' FUNDS

Notes

10
11
12

13

14

15

16

30/6/23
£

2,454,925

228,455,001
230,909,926

1,247,879
11,074,509
12,322,388

158,744,363)
(146,421,975)

84,487,951

(99,647,408)

(1,264,789)
(16,424,246)

100
(16,424,346)
{16,424,2486)

30/6/22
£

2,487,641

267,067,456
269,555,097

1,201,821
8,394,243
9,596,064

(253,694,835)
{244,098,771)

25,456,326

{1,103,073)
24,353,253

100
24,353,153
24,353,253

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

to the small companies regime.

The financial statements were approved by the Board of Directors and authorised for issue on 1% December

2023 and were signed on its behalf by:

Mr D L Wright - Director

The notes form part of these financial statements
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

COMPANY BALANCE SHEET
30 JUNE 2023

FIXED ASSETS
Tangible assets
Investments
Investment property

CURRENT ASSETS
Debtors
Cash at bank

CREDITORS

Amounts falling due within one year
NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

CREDITORS
Amounts falling due after more than
one year

PROVISIONS FOR LIABILITIES
NET ASSETS

CAPITAL AND RESERVES
Called up share capital
Retained earnings
SHAREHOLDERS' FUNDS

Company's profit for the financial
year

Notes

10
11
12

13

14

15

16

30/6/23
£

98,101
1,287,718

1,385,819
257,645,265
8,862,692

266,407,957

155,344,832)
111,063,125

112,448,944

(99,647,408)

(16,504)
12,785,032

100
12,784,932
12,785,032

251,246

The notes form part of these financial statements
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30/6/22
£

76,007
1,287,822

1,363,829
259,460,283

2,113,949
261,574,232

(250,404,275)
11,169,957

12,533,786

12,533,786

100
12,533,686
12,533,786

9,554,120

continued...



MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}
COMPANY BALANCE SHEET - continued
30 JUNE 2023

The financial statements have been prepared in accordance with the provisions applicable to companies subject
to the small companies regime.

The financial statements were approved by the Board of Directors and authorised for issue on 20 December
2023 and were signed on its behalf by:

Mr D L Wright - Director

The notes form part of these financial statements
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2023

Called up
share Retained Total
capital earnings equity
£ £ £
Balance at 1 July 2021 100 21,458,212 21,458,312
Changes in equity
Total comprehensive income - 2,894,941 2,894,941
Balance at 30 June 2022 100 24,353,153 24,353,253
Changes in equity
Total comprehensive income - (40,777,499) (40,777,499
Balance at 30 June 2023 100 (16,424,346) (16,424,2486)

The notes form part of these financial statements
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2023

Called up

share Retained Total

capital earnings equity

£ £ £

Balance at 1 July 2021 100 2,979,566 2,979,666
Changes in equity

Total comprehensive income - 9,554,120 9,554,120

Balance at 30 June 2022 100 12,533,686 12,533,786
Changes in equity

Total comprehensive income - 251,246 251,246

Balance at 30 June 2023 100 12,784,932 12,785,032

The notes form part of these financial statements
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2023

1.

STATUTCRY INFORMATION

Marlborough Property Co Limited is a private company, limited by shares , registered in England and
Wales. The company's registered number and registered office address can be found on the General
Information page.

The presentation currency of the financial statements is the Pound Sterling (£}).

ACCOUNTING POLICIES

Basis of preparing the financial statements

These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting
Standard applicable in the UK and Republic of Ireland ("FRS 102"), the requirements of the Companies
Act 2006 as applicable to companies subject to the small companies regime, and under the historical cost
convention, modified to include investment properties and certain financial instruments at fair value. The
disclosure requirements of section 1A of FRS 102 have been applied.

Basis of consolidation
The group consists of Marlborough Property Company Limited and all of its subsidiaries.

The company's and the group's principal activities and nature of its operations are disclosed in the
Directors’ Report.

The consolidated financial statements incorporate those of Marlborough Property Company Limited and
all of its subsidiaries (i.e. entities that the group controls through its power to govern the financial and
operating policies so as to obtain economic benefits). Subsidiaries acquired during the year are
consolidated using the purchase method. Their results are incorporated from the date that control passes.

All financial statements are made up to 30 June 2023. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting palicies used into line with those used by other
members of the group.

All intra-group transactions, balances and unrealised gains on transactions between group companies are
eliminated on consolidation. Unrealised losses are also eliminated unless the transaction provides
evidence of an impairment of the asset transferred.

The cost of a business combination is the fair value at the acquisition date of the assets given, equity
instruments issued and liabilities incurred or assumed, plus costs directly attributable to the business
combination. The excess of the cost of a business combination over the fair value of the identifiable
assets, liabilities and contingent liabilities acquired is recognised as geodwill.

Page 15 continued...



MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2023

Provisional fair values recognised for business combinations in previous periods are adjusted
retrospectively for final fair values determined in the 12 months following the acquisition date.

Deferred tax is recognised on differences between the value of assets (other than goodwill) and liabilities
recoghised in a business combination accounted for using the purchase method and the amounts that
can be deducted or assessed for tax, considering the manner in which the carrying amount of the asset or
liability is expected to be recovered or settled. The deferred tax recognised is adjusted against goodwill or
negative goodwill.

Going concern

Notwithstanding the group net current liabilities of £146,421,975 (2022: £244,098,771) and group net
liabilities of £16,424,650 at 30 June 2023, the financial statements have been prepared on a going
concern basis which the directors consider to be appropriate for the following reasons.

The directors have prepared forecasts for a period of 12 months from the date of approval of these
financial statements which indicate that the group and company will have sufficient funds through funding
from its parent company, WA Capital, to meet its liabilties as they fall due in that period.

The forecasts prepared by the Directors are dependent on WA Capital Limited not seeking repayment of
the amounts currently due to that company, which at 30 June 2023 amounted to £155,000,000. WA
Capital Limited has indicated its intention to continue to make available such funds as are needed by the
company, and that it does not seek repayment of the amount owed to it at the balance sheet date, for the
period covered by the forecasts or until the investment property is sold or other funding becomes
available.

As with any company placing reliance on other group companies for financial support, the Directors
acknowledge that there can be no certainty that this support will continue although, at the date of approval
of the financial statements, they have no reason to believe that it will not do so.

The company's bank loan (see notes 14 and 15 for details) was renewed on 30th June 2023 for a term of
three years.

Financial Reporting Standard 102 - reduced disclosure exemptions

The Company has taken advantage of the following disclosure exemptions in preparing these financial
statements, as permitted by FRS 102 "The Financial Reporting Standard applicable in the UK and
Republic of Ireland”.

- the requirement of Section 7 Statement of Cash Flows;

- the requirement of Section 33 Related Party Disclosure paragraph 33.7;
- the requirement of Section 33.7 Key management personnel compensation;
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2023

2.

ACCOUNTING POLICIES - continued

Significant judgements and estimates

The Directors are continually evaluating estimates and judgements based on historical experience and
other factors, including expectation of future events that are believed to be reasonable under the
circumstances. The resulting accounting estimates will, by definition, seldom equal the related actual
results.

The estimates and assumptions which have a significant risk of causing a material adjustment tc the
carrying amount of assets and liabilities of the company are as follows:

Valuation of investment properties

Impairment of investments

The carrying value of investments is based on value in use which requires estimates in respect of the
future cashflows and an appropriate discount rate. The key inputs to the value in use calculations are the
discount rate and the future earnings growth. See note 12 for the carrying value of investments.

Turnover

Turnover represents rental income receivable on assets leased under operating leases on a straight-line
basis over the term of the lease. It Is measured at the fair value of the consideration received or
receivable, excluding value added tax.

Tangible fixed assets
Depreciation is provided at the following annual rates in order to write off each asset over its estimated
useful life.

Freehold property - 2% on cost
Fixtures and fittings - 25% on cost
Computer equipment - 25% on cost

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

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

Page 17 continued...



MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2023

2.

ACCOUNTING POLICIES - continued

Impairment of fixed assets

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

The carrying amount of the investments accounted for using the equity method is tested for impairment as
a single asset. Any goodwill included in the carrying amount of the investment is not tested separately for
impairment.

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

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying
amount, the carrying amount of the asset {or cash-generating unit} is reduced to its recoverable amount.

An impairment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a
revalued amount, in which case the impairment loss is treated as a revaluation decrease.

Investments

In the separate accounts of the company, interests in subsidiaries, associates and jointly controlled
entities are initially measured at cost and subsequently measured at cost less any accumulated
impairment losses.

The investments are assessed for impairment at each reporting date and any impairment losses
orreversals of impairment losses are recognised immediately in profit or loss.

A subsidiary is an entity controlled by the group. Control is the power to govern the financial and
operating policies of the entity so as to obtain benefits from its activities.

Investment property
Investment properties are properties which are held either to earn rental income or for capital appreciation
or for both.

Subsequent to initial recognition
i. Investment properties (including properties held under an operating lease) are initially measured at cost
and subsequently measured at fair value. Changes in fair value are recognised in the income statement;

and
ii. no depreciation is provided in respect of investment properties applying the fair value model.
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2023

2.

ACCOUNTING POLICIES - continued

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

Financial assets and liabilities are offset, with the net amounts presented in the financial statements,
when there is a legally enforceable right to set off the recognised amounts and there is an intention to
settle on a net basis or to realise the asset and settle the liability simultaneously.

Basic financial assets

Basic financial assets, which include trade and other debtors and cash and bank balances, are initially
measured at transaction price including transaction costs and are subsequently carried at amortised cost
using the effective interest method unless the arrangement constitutes a financing transaction, where the
transaction is measured at the present value of the future receipts discounted at a market rate of interest.
Financial assets classified as receivable within one year are not amortised.

Basic financial liabilities

Basic financial liabilities, including trade and other creditors, bank loans, loans from fellow group
companies, are initially recognised at transaction price unless the arrangement constitutes a financing
transaction, where the debt instrument is measured at the present value of the future receipts discounted
at a market rate of interest. Financial liabilities classified as payable within one year are not amortised.
Debt instrumants are subsequently carried at amortised cost, using the effective interest rate method.
Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary
course of business from suppliers. Amounts payable are classified as current liabilities if payment is due
within one year or less. If not, they are presented as non-current liabilities. Trade creditors are recognised
initially at transaction price and subsequently measured at amortised cost using the effective interest
method.

Derivative instruments

The company uses interest rate swaps to adjust interest rate exposures. Derivative financial instruments
are initially measured at fair value on the date on which a derivative contract is entered into and are
subsequently measured at fair value through profit or loss.Derivatives are carried as assets when the fair
value is posilive and as liabilities when the fair value is negative. The fair value of interest rate swap
contracts are determined by calculating the present value of the estimated future cash flows based on
observable yield curves.

Equity instruments
Equity instruments issued by the company are recorded at the fair value of proceeds received, net of
transaction costs.

Dividends payable on equity instruments are recognised as liabilities once they are no longer at the
discretion of the company.
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2023

2.

ACCOUNTING POCLICIES - continued

Taxation

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

Current or deferred taxation assets and liabilities are not discounted.

Current tax is recognised at the amount of tax payable using the tax rates and laws that have been
enacted or substantively enacted by the balance sheet date.

Deferred tax
Deferred tax is recognised in respect of all timing differences that have originated but not reversed at the
balance sheet date.

Timing differences arise from the inclusion of income and expenses in tax assessments in periods
different from those in which they are recognised in financial statements. Deferred tax is measured using
tax rates and laws that have been enacted or substantively enacted by the year end and that are
expected to apply to the reversal of the timing difference.

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

Cash and cash equivalents

Cash and cash equivalents are basic financial instruments and include cash in hand, deposits held at call
with banks, cther short-term liquid investments with original maturities of three months or less, and bank
overdrafts.

EMPLOYEES AND DIRECTORS

The Company does not have any legal employees (2022: none), cther than the four directors (2022; 4).

DIRECTORS' EMOLUMENTS

The number of Directors remunerated out of Marlborough Property Co is one (2022: one). The total
Directors' remuneration is £176,234 (2022: £70,928).

The other Diractors are remunerated by the ultimate parent Company, WA Capital Limited.

INTEREST RECEIVABLE AND SIMILAR INCOME

30/6/23 30/6/22
£ £
Bank interest received 43,888 6,880
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2023

6.

INTEREST PAYABLE AND SIMILAR EXPENSES

30/6/23 30/6/22

£ £

Bank loan interest 3,202,344 2,645,022
Refinancing costs 138,042 138,042
Net loss on financial assets measured 945,000 )

at fair value through profit and loss

4,285,386 2,783,064

TAXATION

Analysis of the tax charge
The tax charge on the loss for the year was as follows:

30/6/23 30/6/22
£ £

Current tax:
UK corporation tax 21,139 (9,111)
Deferred tax 161,718 308,580
Tax on (loss)/profit 182,858 299,469

In the Spring Budget 2021, the Government announced that from 1 April 2023 the corporation tax rate will
increase to 25%. Substantive enactment occurred on 24 May 2021 therefore its effects have been
included in these financial statements. The deferred tax balances within these financial statements have
been calculated at 19% or 25% depending on when the related timing difference will reverse (2022:19%).

INDIVIDUAL INCOME STATEMENT

As permitted by Section 408 of the Companies Act 2006, the Income Statement of the parent company is
not presented as part of these financial statements.

The profit after tax of the company was £251,246 (2022: £9,554,120).
AUDITORS REMUNERATION
Auditor's remuneration has been recognised as £74,375 (2022: £62,500) in the company's accounts. This

fee includes the fees in relation to the subsidiaries of the company who have not recognised audit fees for
the year ended 30 June 2023.
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2023

10.

TANGIBLE FIXED ASSETS

Group
Fixtures
Freehold and Computer
property fittings equipment Totals
£ £ £ £
COST
At 1 July 2022 2,740,493 361,689 61,032 3,163,214
Additions - 25,068 26,386 51,454
Disposals - (4,340) - (4,340)
At 30 June 2023 2,740,493 382,417 87,418 3,210,328
DEPRECIATION
At 1 July 2022 328,859 308,112 38.602 675,573
Charge for year 54,810 18,874 10,486 84,170
Eliminated on disposal - (4,340) - (4,340)
At 30 June 2023 383,669 322,646 49,088 755,403
NET BOOK VALUE
At 30 June 2023 2,356,824 59,771 38.330 2,454 925
At 30 June 2022 2,411,634 53,577 22,430 2,487 641
Company
Fixtures
and Computer
fittings equipment Totals
£ £ £
COST
At 1 July 2022 215,079 61,032 276,111
Additions 25,068 26,386 51,454
Disposals {4,340) - (4,340)
At 30 June 2023 235,807 87,418 323,225
DEPRECIATION
At 1 July 2022 161,502 38,602 200,104
Charge for year 18,874 10,486 29,360
Eliminated on disposal {4,340) - (4.340)
At 30 June 2023 176,036 49,088 225,124
NET BOOK VALUE
At 30 June 2023 99,771 38,330 98,101
At 30 June 2022 53,577 22,430 76,007
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued

FOR THE YEAR ENDED 30 JUNE 2023

11.

FIXED ASSET INVESTMENTS

Company

COSsT

At 1 July 2022
Disposals

At 30 June 2023
NET BOOK VALUE
At 30 June 2023

At 30 June 2022

The company owns 100% of the issued share capital of the companies listed below:

Marlborough Property {Watermead) Limited
Marlborough Property {(Colmore Row) Limited
Marlborough Property (Staines) Limited
Marlborough Property (Water Court) Limited
Marlborough Property (NBS 169) Limited
Marlborough Property (Douglas) Limited
Marlborough Property {Putney One} Limited
Marlhorough Property {(Putney Two) Limited
Marlborough Property (Camden}) Limited
Marlborough Property (Chiswick) Limited
Marlborough Property (Clapham) Limited
Marlborough Property (Eltham) Limited
Marlhorough Property (Kilburn) Limited
Marlborough Property (Pinner) Limited
Marlborough Property (Putney) Limited
Marlborough Property (Whetstone) Limited
Marlborough Propery (Harley Street) Limited

Shares in

group
undertakings
£

1,287,822
104)
1,287,718

1,287,718
1,287 822

The registered office for all companies listed above is; Two Marlborough Court, Watermead Business

Park, Syston, Leicestershire, LE7 1AD.
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2023

12.

INVESTMENT PROPERTY
Group
Total
£
FAIR VALUE
At 1 July 2022 267,067,456
Additions 5,965,109
Fair value adjustment of investment (44,577 564)
property
At 30 June 2023 228,455,001
NET BOOK VALUE
At 30 June 2023 228,455,001
At 30 June 2022 267,067 456
Fair value at 30 June 2023 is represented by:
£
Cost 278,474,007
Fair value adjustment in 2017 8,894 511
Fair value adjustment in 2019 (769,000)
Fair value adjustment in 2020 {3,512,953)
Fair value adjustment in 2021 {(8,194,000)
Fair value adjustment in 2022 {1,860,000)
Fair value adjustment in 2023 (44.577,564)
228,455,001

If the investment property was stated on an historical cost basis rather than a fair value basis, the
amounts would have been included as follows:

30/06/23 30/06/22
£ £
Cost 278,474,007 272,508,898

The investment property was valued on 30th June 2023 by the Directors who are knowledgeable on the
UK property market and utilise professional guidance where considered necessary.

The property was valued on an Investment method basis by comparing the current passing rent and
market rent for the property capitalised at an appropriate yield. The yield was derived from transactions
over other similar properties for which price information was available. This rate was then adjusted to
reflect differences in age, size, condition, location and any other factors considered relevant.
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2023

13. DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Group Company
30/6/23 30/6/22 30/6/23 30/6/22
£ £ £ £
Trade debtors 263,882 171,796 954,435 -

Amounts owed by group undertakings - 256,315,000 259,180,000
Deferred tax asset - - - 4,972
Prepayments and accrued income 983,997 1,030,025 275,830 275,311

1,247 879 1,201,821 257,545265 259,460,283

The company has loans due from its subsidiaries which are repayable on demand.

The company recharges the interest it pays on its bank loan to its subsidiary Companies on a proportional
basis, based on the subsidiaries property valuation.

14. CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Group Company
30/6/23 30/6/22 30/6/23 30/6/22
£ £ £ £
Bank lcans and overdrafts - 80,211,000 - 80,211,000
Trade creditors 395,937 173,010 150,931 57,132
Amounts owed to group undertakings 155,000,000 160,000,000 155,000,10C¢ 160,000,000
Corporation tax 21,821 29,157 - -
VAT 348,305 398,695 43,214 46,744
Other creditors 345707 351,040 - -
Accruals and deferred income 2,632,593 2,531,933 150,587 89,399

158,744,363 253.694.835 155,344,832 250,404,275

The company has loans from its parent, WA Capital Limited which are repayable on demand.

The three year bank loan which was renewed on 30th June 2023, is an interest only facility which is
secured on properties held in its subsidiary undertakings. Interest is charged quarterly at 2.25% above 3

month SONIA.
15 CREDITORS: AMOUNTS FALLING DUE AFTER MORE THAN
) ONE YEAR
Group Company
30/6/23 30/6/22 3046123 30/6/22
£ £ £ £
Bank loans - 2-5 years 99,647,408 - 99,647,408 -
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MARLBOROUGH PROPERTY CO LIMITED (REGISTERED NUMBER: 08020218}

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS - continued
FOR THE YEAR ENDED 30 JUNE 2023

16. PROVISIONS FOR LIABILITIES

Group Company
30/6/23 30/6/22 30/6/23 30/6/22
£ £ £ £
Deferred tax
Accelerated capital allowances 1,264,789 1,103,073 16,504 -
Group
Deferred tax
£
Balance at 1 July 2022 1,103,073
Credit to profit & loss 161,716
Balance at 30 June 2023 1,264,789
Caompany
Deferred tax
£
Balance at 1 July 2022 {4,972)
Credit to profit & loss 21,476
Balance at 30 June 2023 16,504
Company

The deferred tax liability of £16,504 (2022: £4,972 asset) relates to accelerated capital allowances.

17. RELATED PARTY DISCLOSURES
The immediate parent company and the ultimate parent undertaking is WA Capital Ltd, a company
incorporated in England and Wales with registered address of Two Marlborough Court, Watermead
Business Park, Syston, Leicestershire LE7 1AD.
Transactions between the company and wholly owned subsidiaries are exempt from disclosure.

18. POST BALANCE SHEET EVENTS

On 6th July 2023 the group purchased a financial asset to cap the interest rate on £70,000,000 of the
loan secured against the properties. It did this in order to manage interest rate volatility risk.
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