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Argent Related Services Limited

Directors' report
For the year ended 31 December 2021

The directors present their report and the audited consolidated financial statements for the year ended 31 December 2021
for Argent Related Services Limited (“the Company”) and “the Group”, consisting of the Company and AR SGP Limited.

This is the first set of consolidated financial statements as the Company is no longer classified as small as set out in section
383 of the Companies Act 2006 and the Company and Group are no longer eligible for the exemption provided by section
399 of the Companies Act 2006 from preparing group financial statements. The comparative represents information about
the Company as a single entity.

Principal activities
Argent Related Services Limited ("the Company") is a company limited by shares, incorporated in the UK on 19 March
2019.

The principal activity of the Company is the provision of services to Argent Related Limited Partnership (acting by its general
partner, Argent Related (General Partner) LLP) and its group as well as to AR Triangle Property LP.

Going concern

The Company and the Group has net current liabilities of £3.9m (2020: £5.2m) at the balance sheet date. The directors
have received confirmation from Argent Related Limited Partnership that it will continue to support the Company to allow it
to settle liabilities as they as they fall due for at least 12 months from the date of approval of those financial statements. As
set out in the financial statements of Argent Related Limited Partnership, the general partner of that Limited Partnership
has prepared those financial statements on a going concern basis because they consider that the limited partners in that
Limited Partnership will be able to continue to provide sufficient capital to allow them to settle liabilities as they as they fall
due for at least 12 months from the date of approval of those financial statements.

The directors therefore consider that it is appropriate to prepare these financial statements on a going concern basis.

Directors
The directors who held office during the period and up to the date of signature of the financial statements were as follows:

W J L Colthorpe
R M Evans

A Gibbs

T B Goodall

M Hall

M B Lightbound
D J G Partridge
N P Searl

K Wong

Qualifying third party indemnity provisions
The Company has made qualifying third party indemnity provisions for the benefit of its directors which were made during
the year and remain in force at the reporting date.

Auditor
Pursuant to Section 487 of the Companies Act 2006, the auditor will be deemed to be reappointed and KPMG LLP will

therefore continue in office.

Statement of disclosure to auditor

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 Company’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 Company's auditor is aware of that information.

On behalf of the board:

M B Lightbound
Director

29 April 2022
Dated: .........ccoooiiii i
Registered office: 4 Stable Street, London N1C 4AB
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Argent Related Services Limited

Strategic report
For the year ended 31 December 2021

The Company has a services agreement in place for the provision of services to Argent Related Limited Partnership (acting
by its general partner, Argent Related (General Partner) LLP) and its group. The contractual obligations are defined in the
Amended and Restated Services Agreement in place between the Company and Argent (Property Development) Services
LLP, dated 19 December 2019. The Company has also entered into Asset Management, Development Management and
Property Management Agreements with AR Triangle Property LP on 29 November 2021.

Results and dividends

The result for the year is shown on page 7; during the year, the Group made a loss after tax of £1,218,486 (2020:
£4,120,448) and the Company made a loss of £1,218,486 (2020: £4,120,448).

No dividends were paid during the period. The directors do not recommend payment of a final dividend.

Key Performance Indicators (“KPIs”)
The following KPIs are used by management to monitor the Company:

2021 2020
£ £
Turnover ' 15,151,976 14,502,325
Operating loss before tax (982,028) (3,983,890)
Net liabilities (3,903,659) (5,185,173)

Financial risk management

The directors have considered the impact of adverse changes in the market on the financial risks of market, currency,
interest rate, credit and liquidity risks. It has been determined that any adverse changes in the market to the parameters
that determine the effects of these financial risks will have a minimal impact on the financial performance and position of
the Company. The Directors continue to monitor the economic market for fluctuations which drive Company decisions and
policy.

Risk identification and management

The directors consider the principal risks relating to the Company's activities are: planning and political; construction; letting;
and financial. The Company's risk profile is reviewed regularly by the Board and, where appropriate, action is taken to
mitigate such risks.

On behalf of the board:

M B Lightbound
Director

29 April 2022
Dated: ...
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Argent Related Services Limited

Statement of Directors’ responsibilities
For the year ended 31 December 2021

The directors are responsible for preparing the Strategic Report, the Directors’ Report and the Group and Company 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 Group and Company 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 uniess they are satisfied that they give a true
and fair view of the state of affairs of the Group and Company and of the Group's profit or loss for that period. In preparing
each of the Group and Company 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;

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

e assess the Group and Company’s ability to continue as a going concern, disclosing, as applicable, matters related to
going concern, and

e use the going concern basis of accounting unless they either intend to liquidate the Group or the Company or to cease
operations, or have no realistic 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 its 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 auditor's report to the members of Argent Related Services Limited
Opinion

We have audited the financial statements of Argent Related Services Limited (“the Company”) for the year ended 31
December 2021 which comprise the Consolidated Statement of Comprehensive Income, Consolidated Statement of
Financial Position, Company Statement of Financial Position, Consolidated Statement of Changes in Equity, Company
Statement of Changes in Equity, Consolidated Statement of Cash Flows, Company Statement of Cash Flows and related
notes, 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 Group’s and of the parent Company's affairs as at 31 December 2021 and
of the Group’s loss for the year 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

* have been prepared in accordance with the requirements of the Companies Act 20086.
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 ethical responsibilities under, and are independent of the Group
in accordance with, UK ethical requirements including the FRC Ethical Standard. We believe that the audit evidence we
have obtained is a sufficient and appropriate basis for our opinion.

Going concern

The directors have prepared the financial statements on the going concern basis as they do not intend to liquidate the
Group or the Company or to cease their operations, and as they have concluded that the Group and the Company's financial
position means that this is realistic. They have also concluded that there are no material uncertainties that could have cast
significant doubt over their ability to continue as a going concern for at least 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 Group's business model and analysed
how those risks might affect the Group and Company’s financial resources or ability to continue operations over the going
concern period.

Our conclusions based on this work:

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

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

However, as we cannot predict all future events or conditions and as subsequent events may result 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 Group or the Company will continue in operation.

Fraud and breaches of laws and regulations - ability to detect
Identifying and responding to risks of material misstatement due to fraud

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 opportunity to commit fraud. Our risk assessment procedures
included:

 Enquiring of the directors and management 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.

e Reading Board minutes.
e Using analytical procedures to identify any usual or unexpected relationships.
¢ Considering performance targets and incentives for management.

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

As required by auditing standards, we perform procedures to address the risk of management override of controls, in
particular the risk that management may be in a position to make inappropriate accounting entries and the risk of bias in
accounting estimates and judgements.

We did not identify any additional fraud risks.

On this audit we do not believe there is a fraud risk related to revenue recognition because the income primarily arises from
contracts with highly predictable payments.
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We also performed procedures including:

¢ Identifying journal entries to test based on risk criteria and comparing the identified entries to supporting documentation.
These included entries with specific or no description, those posted by specific users, duplicate and missing journal
entries, those posted with unusual accounts pairings and post-closing journal entries;

* Assessing significant accounting estimates for bias.
_Identifying and responding to risks of material misstatement due to non-compliance with laws and regulations

We identified areas of laws and regulations that could reasonably be expected to have a 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 team 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 to laws and regulations that directly affect the financial statements including financial
reporting legislation (including related companies legislation) and taxation legislation. We assessed the extent 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 fines or
litigation. We identified the following areas as those most likely to have such an effect: property laws and building legislation,
recognising the nature of the Company’s activities.

Auditing standards limit the required audit procedures to identify non-compliance with these laws and regulations to enquiry
of the directors 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 financia! 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.

Strategic report and directors’ report

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

Our responsibility is to read the strategic report and 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 not identified material misstatements in the strategic report and the directors’ report;

e in our opinion the information given in those reports for the financial year is consistent with the financial statements;
and

¢ in our opinion those reports have 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:

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

¢ the parent Company financial statements are not in agreement with the accounting records and returns; or
o 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

e 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.
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Other matter - prior period consolidated financial statements

We note that the company did not previously prepare consolidated financial statements. Consequently ISAs (UK) require
the auditor to state that the corresponding figures contained within the consolidated financial statements are unaudited. Our
opinion is not modified in respect of this matter.

Directors’ responsibilities

As explained more fully in their statement set out on page 3, the directors are responsible for: the preparation of the financial
statements and for being satisfied that they dive a true and fair view; 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,
assessing the Group and 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 Group or the
Company or to cease operations, or have no realistic alternative 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 always 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.

Matthew Williams (Senior Statutory Auditor)

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

15 Canada Square

Canary Wharf

London

E14 5GL

Dated: 29 April 2022
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Argent Related Services Limited

Consolidated statement of comprehensive income
For the year ended 31 December 2021

2021 2020

Note £ £

Revenue 2 15,151,976 14,502,325
Cost of sales (15,315,524)  (14,502,325)
Gross loss (163,548) -
Administrative expenses (647,373) _(3,505,973)
Impairment of bid costs and abortive project costs (171,107) (477,917)
Loss before tax 3 (982,028) (3,983,890)
Tax on loss 4 (236,458) (136,558)
Loss for the year (1,218,486)  (4,120,448)
Total comprehensive loss for the year (1,218,486) (4,120,448)

The accompanying notes form part of the financial statements.
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Argent Related Services Limited

Consolidated statement of financial position
As at 31 December 2021

2021 _ 2020
Notes £ £ £ £
Non-current assets
" Investments 5 1 1
Current assets
Trade and other receivables 6 4,726,671 7,698,462
Cash at bank and in hand 722,902 138,704
5,449,573 7,837,166
Current liabilities
Trade and other payabies 7 (9,353,233) (13,022,340)
Net current liabilities (3,903,660) (5,185,174)
Net liabilities (3,903,659) (5,185,173)
Capital and reserves
Called up share capital 2,500,201 201
Profit and loss account (6,403,860) (5,185,374)

(3,903,659) (5,185,173)

29 April 2022
The financial statements were approved by the board of directors and authorised forissueon ....................... SRS

and are signed on their behalf by:

M B Lightbound

Director
Company Registration No. 11891696

The accompanying notes form part of the financial statements.
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Argent Relatéd Services Limited

Company statement of financial position
As at 31 December 2021

. 20?.1 2020

Notes £ £ £ £
Non-current assets
Investments 5 1 1
Current assets
Trade and other receivables 6 4,726,671 7,698,462
Cash at bank and in hand 722,902 138,704

5,449,573 7,837,166

Current liabilities
Trade and other payables 7 (9,353,233) (13,022,340)
Net current liabilities (3,903,660) (5,185,174)
Net liabilities (3,903,659) (5,185,173)
Capital and reserves
Called up share capital 2,500,201 201
Profit and loss account (6,403,860) (5,185,374)

(3,903,659) (5,185,173)

; . . , 29 April 2022
The financial statements were approved by the board of directors and authorised forissueon ..............................

and are signed on their behalf by:

M B Lightbound

Director
Company Registration No. 11891696

The accompanying notes form part of the financial statements.
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Argent Related Services Limited

Statement of changes in equity

For the year ended 31 December 2021

Consolidated

Balance at 1 January 2020
Loss for the year

Balance at 31 December 2020
Loss for the year

Preference shares issued

Balance at 31 December 2021

The accompanying notes form part of the financial statements.

Company
Balance at 1 January 2020
Loss for the year

Balance at 31 December 2020
Loss for the year

Preference shares issued

Balance at 31 December 2021

The accompanying notes form part of the financial statements.

Total

Share capital Retained
earnings

£ £ £

201 (1,064,926) (1,064,725)

- (4,120,448) (4,120,448)

201 (5,185,374) (5,185,173)

- (1,218,486) (1,218,486)

2,500,000 - 2,500,000

2,500,201 (6,403,860) (3,903,659)

Share capital Retained Total

earnings

£ £ £

201 (1,064,926) (1,064,725)

- (4,120,448) (4,120,448)

201 (5,185,374) (5,185,173)

- (1,218,486) (1,218,486)

2,500,000 - 2,500,000

2,500,201 (6,403,860)

(3,903,659)

-10-
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Argent Related Services Limited

Statement of cash flows
For the year ended 31 December 2021

Consolidated

Cash flows from operating activities
Loss before tax for the year

Adjustments for:

Movement in trade and other receivables
Movement in trade and other payables
Corporation tax expense

Net cash (outflow)/inflow from operations

Cash flows from financing activities
Proceeds from issue of share capital

Net cash inflow from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

The accompanying notes form part of the financial statements.

Company

Cash flows from operating activities
Loss before tax for the year

Adjustments for:

Movement in trade and other receivables
Movement in trade and other payables
Corporation tax expense

Net cash (outflow)/inflow from operations

Cash flows from financing activities
Proceeds from issue of share capital

Net cash inflow from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2021
£ £
(982,028)
2,971,791
(3,704,726)
(200,839)
(1,915,802)
2,500,000
2,500,000
584,198
138,704
722,902
2021
£ £
(982,028)
2,971,791
(3,704,726)
(200,839)
(1,915,802)
2,500,000
2,500,000
584,198
138,704

722,902

The accompanying notes form part of the financial statements.

12020

£ £
(3,983,890)
(2,905,340)
7,027,934

138,704

138,704

138,704

2020

£ £
(3,983,890)
(2,905,340)
7,027,934

138,704

138,704

138,704

-11-
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Argent Related Services Limited

Notes to the financial statements
For the year ended 31 December 2021

1

11

1.2

13

14

Accounting policies
Company information

Argent Related Services Limited is a private company limited by shares incorporated in England and Wales.
The registered office is 4 Stable Street, London, N1C 4AB. The nature of the Company’s operations and its
principal activities are set out on page 1.

Accounting convention

The consolidated financial statements are prepared in sterling, which is the functional currency of the Company
and the presentational currency of the Group. Monetary amounts in these financial statements are rounded to
the nearest £.

These financial statements have been prepared in accordance with Financial Reporting Standard 102 “FRS
102" and the requirements of the Companies Act 2006.

The financial statements have been prepared under the historical cost basis. The principal accounting policies
adopted are set out below.

Basis of consolidation

AR SGP Limited is controlled by the Company (see note 5). Control exists when the Company has the power
to govern the financial and operating policies of an entity so as to obtain benefits from its activities. In assessing
control, the Group takes into consideration potential voting rights that are currently exercisable. The acquisition
date is the date on which control is transferred to the acquirer. The accounts of a subsidiary are included in
the consolidated financial statements from the date that control commences until the date that control ceases.

The accounting policies have been consistently applied to the results, assets and liabilities of the Group and
Company.

The Group has taken the exemption under section 408 of the Companies Act 2006 not to prepare a Company
profit and loss. The Company made a loss after tax for the year of £1,218,486 (2020: £4,120,448).

The Group has an investment in associate, AR Projects SLP Limited Partnership, by way of the Company’s
subsidiary undertaking, AR SGP Limited, which is the General Partner of AR Projects SLP Limited Partnership
(see note 5 for further detail).

Going concern

The Company has net current liabilities of £3.9m (2020: £5.2m) at the balance sheet date. The directors have
received confirmation from Argent Related Limited Partnership that it will continue to support the Company to
allow it to settle liabilities as they as they fall due for at least 12 months from the date of approval of those
financial statements. As set out in the financial statements of Argent Related Limited Partnership, the general
partner of that Limited Partnership has prepared those financial statements on a going concern basis because
they consider that the limited partners in that Limited Partnership will be able to continue to provide sufficient
capital to allow them to settle liabilities as they as they fall due for at least 12 months from the date of approval
of those financial statements.

The directors therefore consider that it is appropriate to prepare these financial statements on a going concern
basis.

Revenue

Revenue represents the amounts recoverable for the services provided to the projects within the Argent Related
Limited Partnership group and AR Triangle Property LP, excluding value added tax, under contractual
obligations which are performed over time. These contractual obligations are defined in the Amended and
Restated Services Agreement in place between the Company and Argent (Property Development) Services
LLP, dated 19 December 2019 and the Asset Management, Development Management and Property
Management Agreements with AR Triangle Property LP on 29 November 2021.

Revenue is recognised in the statement of comprehensive income as services are provided.

-12-
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Argent Related Services Limited

Notes to the financial statements (continued)
For the year ended 31 December 2021

1

1.5

1.6

1.7

1.8

1.9

Accounting policies (continued)
Cash and cash equivalents

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

Investments

Investments are recognised at cost less any accumulated impairment losses.

Basic financial instruments
Financial assets

Trade receivables, loans and other receivables that have fixed or determinable payments that are not quoted
in an active market are classified as 'loans and receivables'. Loans and receivables are measured at amortised
cost using the effective interest method, less any impairment.

Interest is recognised by applying the effective interest rate, except for short-term receivables when the
recognition of interest would be immaterial. The effective interest method is a method of calculating the
amortised cost of a debt instrument and of allocating the interest income over the relevant period. The effective
interest rate is the rate that exactly discounts estimated future cash receipts through the expected life of the
debt instrument to the net carrying amount on initial recognition.

Financial liabilities

Financial liabilities, including borrowings, are initially measured at fair value, net of transaction costs. They are
subsequently measured at amortised cost using the effective interest method, with interest expense recognised
on an effective yield basis.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future cash payments through the expected life of the financial liability to the net carrying amount on initial
recognition.

Equity instruments

Equity instruments issued by the Company are recorded at the proceeds received, net of direct issue costs.
Dividends payable on equity instruments are recognised as liabilities once they are no longer at the discretion
of the Company.

Taxation
Current tax

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 adjustment to tax payable in respect of
previous years.

Deferred tax

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of
assets and liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit, and is accounted for using the balance sheet liability method. Deferred tax liabilities are generally
recognised for all taxable temporary differences and deferred tax assets are recognised to the extent that it is
probable that taxable profits will be available against which deductible temporary differences can be utilised.
Such assets and liabilities are not recognised if the temporary difference arises from goodwill or from the initial
recognition of other assets and liabilities in a transaction that affects neither the tax profit nor the accounting
profit. .

-13-
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Argent Related Services Limited

Notes to the financial statements (continued)
For the year ended 31 December 2021

1.9 Taxation (continued)
Deferred tax (continued)

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent
that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be
recovered. Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability
is settled or the asset is realised. Deferred tax is charged or credited in the income statement, except when it
relates to items charged or credited directly to equity, in which case the deferred tax is also dealt with in equity.
Deferred tax assets and liabilities are offset when the Company has a legally enforceable right to offset current
tax assets and liabilities and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.
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.

1.10 Judgements and key sources of estimation uncertainty

In the application of the Company’s accounting policies, the directors are required to make judgements,
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent from
other sources. The estimates and associated 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 where the revision affects only that
period, or in the period of the revision and future periods where the revision affects both current and future
periods. The directors do not believe there to be any judgements or estimates that have a significant effect on
the amounts recognised in the financial statements.

2 Turnover

An analysis of the Group and Company’s turnover is as follows:

2021 2020
£ £
Fees from development and asset management services : " 15,151,976 14,502,325
100% of the Group’s turnover arose in the United Kingdom.
3 Operating loss
Group Company
2021 2020 2021 2020
£ £ £ £
Operating loss is stated after charging:
Auditor’'s remuneration — audit of the Group/Company 9,000 - 9,000 8,500
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Argent Related Services Limited

Notes to the financial statements (continued)
For the year ended 31 December 2021

Taxation
2021 2020.
£ £
Current tax '
UK corporation tax on profits for the current year 236,297 200,678
Prior year adjustment 161 (64,120)
Total tax charge 236,458 136,558
The charge for the year can be reconciled to the loss per the income statement as follows:
2021 2020
£ £
Loss before taxation (982,028) (3,983,890)
Tax on loss at standard UK tax rate of 19% (186,585) (756,939)
Expenses not deductible - 476,732
Transfer pricing taxable trading adjustments 422,882 483,920
Utilisation of carry forward tax losses - (3,035)
Prior year adjustment 161 (64,120)
236,458 136,558

As at 31 December 2021, the Company has tax losses of £nil (2020: £nil) that are available for offsetting against

future taxable profits.

2020

Investments
Group
2021
£
Investment in associate 1
Details of the Company’s fixed asset investment at 31 December 2021 is as follows:
Country of Registered address Nature of business
incorporation
(or residence)
AR Projects SLP United Citypoint, 65 Haymarket  Investment in property
Limited Partnership Kingdom Terrace, Edinburgh projects
(SL034198) EH12 SHD
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Argent Related Services Limited

Notes to the financial statements (continued)

For the year ended 31 December 2021
5 Investments (continued)

Company

Investment in subsidiary

Details of the Company’s subsidiary at 31 December 2021 is as follows:

Country of Registered
incorporation address
(or residence)
AR SGP Limited United Citypoint, 65
(SC649090) Kingdom Haymarket
Terrace,
Edinburgh
EH12 5HD

6 Trade and other receivables

Amounts falling due within one year:

Trade receivables

Other receivables

VAT recoverable

Amounts due from related parties (note 9)
Prepayments and accrued income

2021

Proportion of

ownership
interest (%)

2021 2020

£ £

1 1
2020 Nature of
Proportion business

of ownership
interest (%)

Amounts due from related parties are unsecured, interest free and repayable on demand.

7 Trade and other payables
Amounts falling due within one year:

Trade payables

Amounts due to related parties (note 9)
. Corporation tax .

Accruals and deferred income

100 100 General partner to
AR Projects SLP
Limited Partnership
(SL034198)
Group Company
2021 2020 2021 2020
£ £ £ £
1,361,937 3,680,113 1,361,937 3,680,113
151 150 151 150
65,274 205,528 65,274 205,528
881,638 941,405 881,638 941,405
2,417,671 2,871,266 2417671 2,871,266
4,726,671 7,698,462 4,726,671 7,698,462
Group Company
2021 2020 2021 2020
£ £ £ £
2,431,594 4454172 2,431,594 4,454,172
4,189,991 2,759,759 4,189,991 2,759,759
236,297 197,340 236,297 197,340
2495351 5,611,069 2495351 5,611,069
9,353,233 13,022,340 9,353,233 13,022,340

Amounts due to related parties are unsecured, interest free and repayable on demand.
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Notes to the financial statements (continued)
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8

Share capital
2021 2020
£ R

Allotted and called up

100 class A ordinary shares of £1 100

1 class B ordinary share of £1 1

100 preference shares of £1 100

2,500,000 redeemable preference shares of £1 2,500,000

2,500,201 201

During the year, 2,500,000 redeemable preference shares having nominal value of £2,500,000 were issued for
aggregate consideration of £2,500,000. These shares have no voting rights attached and are not entitled to
any dividends. The shares are redeemable at the option of the Company at par value.

The 100 preference shares are entitled to be paid a preferential dividend consisting of the residual profits of
the Company.

The class A and class B ordinary shares rank pari passu.
Related party transactions

During the year, the Company incurred internal costs under the Services Agreement, totalling £15,823,043
(2020: £15,171,360) included in cost of sales and administrative expenses, from Argent (Property
Development) Services LLP (“ASLLP”), a limited liability partnership with members in common with the
directors of the Company. At the year end, £2,496,321 (2020: £4,455,328) was included in trade payables,
£28,674 (2020: £nil) was included in amounts due from related parties, and £2,437,227 (2020: £5,526,680)
was included in accruals, payable to ASLLP (note 7).

During the year, the Company recharged internal costs under the Services Agreement, totalling £11,938,949
(2020: £11,069,731), included in the Company's turnover, to BXS DM Limited, a company under common
control. At the year end, £1,054,983 (2020: £3,372,308) was included in trade receivables, and £2,066,353
(2020: £1,777,255) was included in accrued income, due from BXS DM Limited (note 6).

BXS DM Limited has also surrendered tax losses to the Company, on which a tax payment of £nil (2020: £nil)
is due to BXS DM Limited. At the year end the balance due to BXS DM Limited, included in trade and other
payables (note 7), was £nil (2020: £3,338).

During the year, the Company recharged internal costs under the Services Agreement, totalling £434,109
(2020: £1,088,611), included in the Company’s turnover, to TH Ferry Island Limited Partnership, a limited
partnership under common control. At the year end, £33,806 (2020: £89,219) was included in trade
receivables, and £51,243 (2020: £233,267) was included in accrued income, due from TH Ferry Island Limited
Partnership (note 6).

During the year, the Company recharged internal costs under the Services Agreement, totalling £459,853
(2020: £362,870), included in the Company’s turnover, to TH DM Limited, a company under common control.
Atthe year end, £47,307 (2020: £29,740) was included in trade receivables, and £71,271 (2020: £77,756) was
included in accrued income, due from TH DM Limited (note 6).

During the year, the Company recharged internal costs under the Services Agreement, totalling £299,264
(2020: £241,914), included in the Company’s turnover, to TH DM ARW Limited, a company under common
control. At the year end, £30,762 (2020: £19,827) was included in trade receivables, and £46,004 (2020:
£51,837) was included in accrued income, due from TH DM ARW Limited (note 6).

During the year, the Company recharged internal costs under the Services Agreement, totalling £607,944
(2020: £435,444), included in the Company’s turnover, to TH DM ARE Limited, a company under common
control. At the year end, £63,264 (2020: £35,688) was included in trade receivables, and £94,841 (2020:
£93,307) was included in accrued income, due from TH DM ARE Limited (note 6).
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10

1

12

Related party transactions (continued)

During the year, the Company recharged internal costs under the Services Agreement, totalling £405,421
(2020: £290,296), included in the Company's turnover, to TH DM North Island Limited, a company under
common control. At the year end, £42,263 (2020: £23,792) was included in trade receivables, and £62,940
(2020: £62,204) was included in accrued income, due from TH DM North Island Limited (note 6).

During the year, the Company recharged invoiced amounts totalling £1,006,435 (2020: £872,879), included in
the Company’s turnover, to AR Triangle Property Limited Partnership, a limited partnership under common
control. At the year end, £89,552 (2020: £93,727) was included in trade receivables, and £15,000 (2020:
£222 273) was included in accrued income, due from AR Triangle Property Limited Partnership (note 6).

During the year, the Company paid costs on behalf of AR Projects SLP Limited Partnership, an associate of
the Group. At the year end, £94,183 (2020: £76,737) was due from AR Projects SLP Limited Partnership and
included in amounts due from related parties (note 6).

At the year end, £nil (2020: £11,827) was included in trade receivables (note 6) from AR BXS Limited, a
company under common control.

At the year end, £nil (2020: £3,986) was included in trade receivables (note 6) from BX TRU Limited, a company
under common control.

During the year, the Company received funding of £1,404,895 (2020: £2,857,890) from AR London ARSLLP
Investment Ltd (“AR London”), the preference shareholder and funder of the Company. At the year end,
£4,161,316 (2020: £2,756,421) was payable to AR London, included in amounts due to related parties (note
7).

During the year, the Company received repayments of £77,213 from (2020: made advances of £443,104 to)
Argent Related Investments LLP, a limited liability partnership registered in England and Wales with members
in common with the directors of the Company. At the year end, £787,455 (2020: £864,668) was due from Argent
Related Investments LLP, included in amounts due from related parties (note 6).

Directors’ remuneration
2021 2020

Directors’ remuneration

Directors’ remuneration as shown above equates to key management personnel compensation.

Events after the reporting date

There have been no significant subsequent events following the reporting date up to the date of signing these
financial statements.

Controlling party

There is no ultimate controlling party.
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