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OLIM PROPERTY LIMITED  
 
DIRECTORS' REPORT 
 
The Directors submit their report and the audited financial statements for the year ended 30 June 2023. 
 
Principal activity 
 
The Company’s principal activity is investment management of commercial property portfolios for pension 
funds, charities and investment trusts. 
 
Dividends 
 
The Company has paid interim dividends as follows: 
 
 2023 

 
2022 

 
Payment date Dividend

per share
£

Total 
Dividend 

£ 

Dividend
per share

£

Total 
Dividend 

£ 
   
August - - 1.00 300,000 
September 2.80 840,000 - - 
January 1.50 450,000 2.30 690,000 
March - - 1.00 300,000 
June 1.20 360,000 - - 
                                                               
 £5.50 £1,650,000 £4.30 £1,290,000 
                                                                     
 
Directors  
 
The Directors who held office during the year and up to the date of signature of these accounts were: 
 
M A Oakeshott (Chairman) 
L A Cleary 
J F Daly 
S E Martin 
 
Going concern 
 
The Directors have considered the uncertainties and possible impact on the business in the going concern 
accounting policy forming part of these financial statements. 
 
Auditor 
 
RSM UK Audit LLP has expressed its willingness to continue in office as auditor. 
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OLIM PROPERTY LIMITED  
 
DIRECTORS' REPORT (continued) 
 
Statement of disclosure to Auditors 
 
Each of the persons who is a director at the date of approval of this report confirms that: 
 
 So far as the director is aware, there is no relevant audit information of which the Company’s auditor is 

unaware; and 
 
 The director has taken all the steps that they ought to have taken as a director in order to make themself 

aware of any relevant audit information and to establish that the Company’s auditor is aware of that 
information. 

 
This confirmation is given and should be interpreted in accordance with the provisions of section 418 of the 
Companies Act 2006. 
 
By order of the Board 
 
 
 
 
 
 
Mrs J C A Bassnett 
 
Secretary 
 
Registered Office: 15 Queen Anne’s Gate 
 London  
 SW1H 9BU 
 
 
12th September 2023 
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OLIM PROPERTY LIMITED  
 
STRATEGIC REPORT 
 
The Directors submit their strategic report for the year ended 30 June 2023. 
 
The Company has had another busy and profitable year with all portfolios under our management 
outperforming and proving relatively resilient.  Total FUM fell over the year from £1,304 million to £943 
million as a result of both disposals and the market fall. 
 
5 properties let on long leases to strong tenants were bought during the year and all 156 (2022:182) properties 
were fully let and income-producing throughout the year.  We continue to add value to existing properties 
through rent reviews, lease extensions and energy saving and other improvements. 
  
We are remunerated solely by quarterly management fees based on the value of the assets under our 
management, with no transaction based income.  We have no borrowings and the Company’s net assets are 
cash on the balance sheet.  Our costs, mainly salaries and rent, are relatively predictable and were over 150% 
covered by our fee income over the year.  
   
Delivering more outstanding capital and income performance for existing portfolios remains our top priority; 
we also offer our services to new institutional clients.  Our portfolios of property with long, strong-indexed 
income should remain relatively resilient. 
 
Section 172 (1) statement 
The Directors act in a way that they consider, in good faith, to be most likely to promote the success of the 
Company for the benefit of the members as a whole, and in doing so have regard, (amongst other matters) to: 
 

- the likely consequences of any decision in the long term; 
- the interests of the Company’s employees; 
- the need to foster the Company’s business relationships with suppliers, clients and others; 
- the impact of the Company’s operations on the community and the environment; 
- the desirability of the Company maintaining a reputation for high standards of business conduct; and 
- the need to act fairly as between members of the Company. 

The following summarises how the Directors fulfil this duty: 
 
The likely consequences of any decision in the long term 
There are four scheduled board meetings in the year, where the Board reviews the Company’s performance 
against its business plan as set out in its budget.  The budget is approved by the Board on an annual basis.  In 
making decisions concerning the budget, the Board has regard to other matters such as the interests of its 
various stakeholders and the long term impact of its actions on the Company’s future and reputation. 
 
Employees 
The Company operates from one location where employees are in regular communication with the Directors, 
due to the Directors being involved in the day-to day management of the business. 
 
All employees participate in a discretionary bonus scheme as an incentive for long term commitment to the 
Company and its clients. 
 
 
  



 

 

 
 

5 

OLIM PROPERTY LIMITED  
 
STRATEGIC REPORT (continued) 
 
Business relationships with suppliers, clients and others 
Long term client relationships with all the pension fund, charity and investment trust portfolios under our 
management remain key to our success, with continuity of management, staff and professional advisers over 
37 years. 
 
The Company looks to maintain a positive and open relationship with its regulator, the Financial Conduct 
Authority. 
 
Community and the environment 
The Directors have always taken care to adopt a responsible approach to property investment, taking 
environmental and social responsibility and governance fully into account.  We believe that approach protects 
and enhances the returns we achieve for our clients and minimises portfolio risk.  Further details can be found 
in the Company’s ESG statement on our website. 
 
High standards of business conduct 
The Company’s expectations of standards of conduct are recorded in a manual which all employees are 
required to confirm they have reviewed each year.  This forms an integral part of setting expectations. 
 
Act fairly as between members of the Company 
The Board seeks to behave in a responsible manner towards its two shareholders who are represented on the 
Board by M A Oakeshott. 
 
Key performance indicators 
 
The Company operates a simple business model with its only revenue being the fees from assets managed on 
behalf of clients, plus a small amount of rental income from sub-let office space reducing its total property 
costs.  The key performance indicators are therefore: 
 

- valuation changes for property under management 
- fund inflows from client property purchases 
- fund outflows from client property sales 
- fees received from clients 
- profit after tax 

 
Risks and uncertainties 
 

The Directors consider that the Company’s key risks and uncertainties are as follows: 
 

- sharp downward movements in commercial property prices  
- poor property selection and tenant failure  
- failure of external service providers  
- loss of key staff 
- loss of client mandates 

 

- concentration of clients  
- concentration of cash balances  

 
 
 
 
 
M A Oakeshott 
Chairman 
12th September 2023
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OLIM PROPERTY LIMITED 
 
DIRECTORS’ RESPONSIBILITIES IN THE PREPARATION OF FINANCIAL STATEMENTS 
 
The Directors are responsible for preparing the Strategic Report, the Directors’ Report and the financial 
statements in accordance with applicable law and regulations. 
 
Company law requires directors to prepare financial statements for each financial year.  Under that law the 
Directors have elected to prepare the financial statements in accordance with United Kingdom Generally 
Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law).  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 year. 
 
In preparing these financial statements, the Directors are required to: 
 
 select suitable accounting policies and then apply them consistently; 
 make judgements and accounting estimates that are reasonable and prudent; and 
 prepare the financial statements on the going concern basis unless it is inappropriate to presume that the 

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 also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities. 
 
The Directors are responsible for the maintenance and integrity of the corporate and financial information 
included on the Company’s website.  Legislation in the United Kingdom governing the preparation and 
dissemination of financial statements may differ from legislation in other jurisdictions. 
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OLIM PROPERTY LIMITED  
 
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF OLIM PROPERTY LIMITED 
 
Opinion 

We have audited the financial statements of OLIM Property Limited (the ‘Company’) for the year ended 30 June 
2023 which comprise the statement of comprehensive income, the statement of financial position, the statement 
of changes in equity, the statement of cash flows 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 Company’s affairs as at 30 June 2023 and of its profit 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 of the Companies Act 2006. 

 
Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable 
law.  Our responsibilities 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 Company in accordance with the 
ethical requirements that are relevant to our audit of the financial statements in the UK, including the FRC’s 
Ethical Standard, and we have fulfilled our other ethical responsibilities 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 preparation of the financial statements is appropriate.  

 

Based on 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. 

 

Our responsibility is to read the other information and, in doing so, consider whether the other information is 
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit or 
otherwise appears 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. 

  



 

 

 
 

8 

OLIM PROPERTY LIMITED  
 
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF OLIM PROPERTY LIMITED 
(continued) 
 
Opinions on other matters prescribed by the Companies Act 2006 

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

 the information given in the strategic report and the Directors’ report for the financial year for which the 
financial statements are prepared is consistent with the financial statements; and  

 the strategic report and the Directors’ report have 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 Company and its environment obtained in the course of 
the audit, we have not identified material misstatements in the strategic report or 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 kept, or returns adequate for our audit have not been received 
from branches not visited 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. 

 
Responsibilities of directors 

As explained more fully in the Directors’ responsibilities statement set out on page 6, 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 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 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. 

 

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. 
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OLIM PROPERTY LIMITED  
 
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF OLIM PROPERTY LIMITED 
(continued) 

 
In relation to fraud, the objectives 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 governance, 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 audit 
engagement team:  

 obtained an understanding of the nature of the industry and sector, including the legal and regulatory 
framework that the Company operates in and how the Company is 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 regulations that have a direct impact on 
the financial statements are the rules and principles set by the Financial Conduct Authority (FCA), FRS 102, the 
Companies Act 2006.  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 inquiry of 
management as to whether the company is in compliance with these law and regulations. We inspected compliance 
documentation, including but not limited to, internal procedures’ manuals, risk and breaches registers, regulatory 
returns and correspondence with the FCA as well as considering compliance with the regulatory conditions for 
authorisation and other regulatory obligations. 

 

The audit engagement team identified the risk of management override of controls and revenue cut-off as the areas 
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, reviewing FCA returns and compliance in the year and testing a sample of revenue 
transactions recognised either side of the year end to ensure that revenue have been recorded in the correct 
accounting period.  

 

A further description of our responsibilities for the audit of the financial statements is located on the Financial 
Reporting Council’s website at: http://www.frc.org.uk/auditorsresponsibilities.  This description forms part of our 
auditor’s report. 
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OLIM PROPERTY LIMITED  
 
INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF OLIM PROPERTY LIMITED 
(continued) 
 

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. 

 
 
 
 
 
PERRY LINTON FCA (Senior Statutory Auditor) 
For and on behalf of RSM UK Audit LLP, Statutory Auditor 
Chartered Accountants 
Davidson House 
Forbury Square 
Berkshire 
RG1 3EU 
 
Date:     12th September 2023  
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OLIM PROPERTY LIMITED 
 
STATEMENT OF COMPREHENSIVE INCOME 
 
FOR THE YEAR ENDED 30 JUNE 2023  
 
 

 

 
 

Notes 
2023 

£ 
2022 

£  
  

Turnover  3 3,721,791 4,469,424

Administrative expenses  (2,140,442) (2,409,866)

                                  

Operating profit  1,581,349 2,059,558

Interest receivable and similar income  9,339 3,455

                                  

Profit before taxation 4 1,590,688 2,063,013

  

Tax on profit 6 (324,581) (394,000)
                                      

  
Profit after taxation and profit for the financial year  £1,266,107 £1,669,013
                                      
 
 
The Company has no comprehensive income other than the amounts recognised in the Statement of 
Comprehensive Income above. 
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OLIM PROPERTY LIMITED               Company Number 7696904 
 
STATEMENT OF FINANCIAL POSITION 
 
AS AT 30 JUNE 2023 
 
 
 
     
  2023  2022 
 Notes £ £ £ £ 
Fixed assets    
Tangible assets 7 9,103  5,926 
    
Current assets    
Debtors 8 505,227 698,845  
Cash at bank and in hand  1,237,125 1,663,378  
                                      
  1,742,352 2,362,223  

    
Creditors: Amounts falling 
due within one year 

 
9 (715,667)

 
(931,133) 

 

                                  
Net current assets  1,026,685  1,431,090 
                                    
Total assets less current 
liabilities 

 
1,035,788

  
1,437,016 

    
Creditors: Amounts falling 
due after more than one year 

 
10 (153,530)

  
(170,865) 

                                  
     
Net assets  £882,258  £1,266,151 
                                  
    
Capital and reserves    
Called up share capital 12 300,000  300,000 
Profit and loss account 13 582,258  966,151 
                                        
Total equity  £882,258  £1,266,151 
                  

 
 
The financial statements on pages 11 to 24 were approved by the board of directors and authorised for issue 
on 12th September 2023 and are signed on its behalf by: 
 
 
 
 
 
 
M A Oakeshott  
Director 
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OLIM PROPERTY LIMITED 
 
STATEMENT OF CHANGES IN EQUITY 
 
FOR THE YEAR ENDED 30 JUNE 2023 
 
 

 
  

 Notes 

 
Share 

capital 
£ 

Profit and loss 
reserves 

£ 
Total 

£ 
     

Balance at 30 June 2021  £300,000 £587,138 £887,138 

Year ended 30 June 2022:    

Profit and total comprehensive income for the year - 1,669,013 1,669,013 
Dividends 14 - (1,290,000) (1,290,000) 

                                                          

Balance at 30 June 2022  £300,000 £966,151 £1,266,151 

Year ended 30 June 2023:    

Profit and total comprehensive income for the year - 1,266,107 1,266,107 
Dividends 14 - (1,650,000) (1,650,000) 

                                                          

Balance at 30 June 2023  £300,000 £582,258 £882,258 
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OLIM PROPERTY LIMITED 
 
STATEMENT OF CASH FLOWS 
 
FOR THE YEAR ENDED 30 JUNE 2023 
 
 
   2023 2022
  Notes £ £
   

Operating activities 
  

 
   
Cash generated from operations  16 (a) 1,566,197 1,644,758
Income taxes paid  (344,203) (366,034)
                                  
Net cash from operating activities  1,221,994 1,278,724
  
Investing activities  
  
Interest received  9,339 3,455
Payments to acquire tangible fixed assets  (7,586) (3,132)
                                  
Net cash from investing activities  1,753 323
  
Financing activities  
  
Dividends paid  (1,650,000) (1,290,000)
                                      
Net cash used in financing activities  (1,650,000) (1,290,000)
  
                                    
Net decrease in cash and cash equivalents                             16(b) (426,253) (10,953)
  
  
Cash and cash equivalents at beginning of the year 1,663,378 1,674,331

                                 
Cash and cash equivalents at end of the year £1,237,125 £1,663,378
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OLIM PROPERTY LIMITED 
 
NOTES TO THE FINANCIAL STATEMENTS 
 
FOR THE YEAR ENDED 30 JUNE 2023 
 
 
1. Accounting policies  

 

General information 
 
OLIM Property Limited (“the Company”) is a private company limited by shares and domiciled and 
incorporated in the United Kingdom and registered in England and Wales.   
 
The Company’s registered office and principal place of business is 15 Queen Anne's Gate, London, 
SW1H 9BU. 
 
The Company’s principal activity and nature of the Company’s operations are disclosed in the 
Directors’ Report on page 2. 
 

Basis of accounting 
 

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) and the requirements 
of the Companies Act 2006 and under the historical cost convention. 
 
The financial statements are prepared in sterling, which is the functional currency of the Company. 
Monetary amounts in these financial statements are rounded to the nearest £. 
 
Going concern 
 
At the time of approving the financial statements, the Directors expect that the Company has 
adequate resources to continue in operational existence for the foreseeable future.  Thus the 
Directors continue to adopt the going concern basis of accounting in preparing the financial 
statements.  In coming to this conclusion the Directors have considered the recent Coronavirus 
pandemic and the on-going war in Ukraine, including their impact on the global economy. 
  
Current trading remains healthy and the Company expects to remain profitable during the current 
financial period and foreseeable future.  In considering this the Directors have reviewed the expected 
outcome for a period of greater than one year from the approval of these financial statements. 

 

Turnover 
 

Turnover is recognised at the fair value of the consideration received or receivable for services 
rendered to external customers and is stated net of Value Added Tax.  Amounts are invoiced as the 
right to consideration accrues for the performance of services to clients. 
 
Tangible fixed assets  

 
Tangible fixed assets are initially measured at cost and subsequently measured at cost, net of 
depreciation and any impairment losses.  Depreciation is provided on the cost of the tangible fixed 
assets so as to write off their cost on a straight line basis over the economic useful lives of the assets.  
The annual rates of depreciation are as follows: 
 
Computer equipment - 33% per annum 
Fixtures and fittings - 20% / 33% per annum 
 

  



 

 

 
 

16 

OLIM PROPERTY LIMITED 
 
NOTES TO THE FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 JUNE 2023 
 
 
1. Accounting policies (continued) 
 
 

Taxation 
 

Current tax is provided at amounts expected to be paid (or recovered) using the tax rates and laws 
that have been enacted or substantively enacted by the balance sheet date. 

 
Deferred taxation is provided in full on timing differences which result in an obligation at the 
balance sheet date to pay more tax, or a right to pay less tax, at a future date, at rates expected to 
apply when they crystallise based on current tax rates and law.  Timing differences arise from the 
inclusion of items of income and expenditure in taxation computations in years different from those 
in which they are included in financial statements. 
 
Deferred tax assets are recognised to the extent that it is regarded as more likely than not that they 
will be recovered.  Deferred tax assets and liabilities are not discounted. 
 
Current tax assets and current tax liabilities and deferred tax assets and deferred tax liabilities are 
offset if, and only if, there is a legally enforceable right to set off the amounts and the Company 
intends either to settle on a net basis or to realise the asset and settle the liability simultaneously. 
 
Leases 
 
Rentals payable under operating leases, including any lease incentives received, are charged to 
income on a straight line basis over the term of the relevant lease, except where another more 
systematic basis is more representative of the time pattern in which economic benefits from the 
leased asset are consumed. 
 
Rental income from assets leased under operating leases is recognised on a straight line basis over 
the term of the lease. 
 
Employment benefits  
 
The costs of short-term employee benefits are recognised as a liability and an expense. 
 
Termination benefits are recognised as an expense immediately the Company is committed to 
terminating employment. 

 
Pension costs 

 
Contributions within defined contribution schemes are charged to the profit and loss account as they 
become payable, in accordance with the rules of the schemes.  Differences between contributions 
payable in the year and contributions actually paid are shown as either accruals or prepayments. 
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OLIM PROPERTY LIMITED 
 
NOTES TO THE FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 JUNE 2023 
 

1. Accounting policies (continued) 
 

Financial instruments 
 
The Company has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and 
Section 12 ‘Other Financial Instruments Issues’ of FRS 102, in full, to all of its financial instruments. 
 
Financial assets and financial liabilities are recognised when the Company becomes a party to the 
contractual provisions of the instrument, and are offset only when the Company currently has a 
legally enforceable right to set off the recognised amounts and intends either to settle on a net basis, 
or to realise the asset and settle the liability simultaneously. 

 
Financial assets 
Trade and other debtors (including accrued income) which are receivable within one year and which 
do not constitute a financing transaction are initially measured at the transaction price and 
subsequently measured at amortised cost, being the transaction price less any amounts settled and 
any impairment losses.   

 
A provision for impairment of trade debtors is established when there is objective evidence that the 
amounts due will not be collected according to the original terms of the contract.  Impairment losses 
are recognised in profit or loss for the excess of the carrying value of the trade debtor over the 
present value of the future cash flows discounted using the original effective interest rate.  
Subsequent reversals of an impairment loss that objectively relate to an event occurring after the 
impairment loss was recognised are recognised immediately in profit or loss. 
 
Financial liabilities and equity 
Financial instruments are classified as liabilities and equity instruments according to the substance 
of the contractual arrangements entered into.  An equity instrument is any contract that evidences a 
residual interest in the assets of the Company after deducting all of its liabilities. 
 
Financial instruments classified as equity instruments are recorded at the fair value of the cash or 
other resources received or receivable, net of direct costs of issuing the equity instruments. 
 
Trade and other creditors (including accruals) payable within one year that do not constitute a 
financing transaction are initially measured at the transaction price and subsequently measured at 
amortised cost, being the transaction price less any amounts settled. 
 
Where the arrangement with a creditor constitutes a financing transaction, the creditor is initially 
measured at the present value of future payments discounted at a market rate of interest for a similar 
instrument and subsequently measured at amortised cost. 
 
Derecognition of financial assets and liabilities 
A financial asset is derecognised only when the contractual rights to cash flows expire or are settled, 
or substantially all the risks and rewards of ownership are transferred to another party, or if some 
significant risks and rewards of ownership are retained, but control of the asset has transferred to 
another party that is able to sell the asset in its entirety to an unrelated third party.  A financial 
liability (or part thereof) is derecognised when the obligation specified in the contract is discharged, 
cancelled or expires. 
 

 Dividends 
 
Dividends are recognised as liabilities once they are no longer at the discretion of the Company. 
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OLIM PROPERTY LIMITED 
 
NOTES TO THE FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 JUNE 2023 
 
2. Critical accounting estimates and areas of judgement 

 
In the application of the Company’s accounting policies, which are described in note 1, 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. 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.  
 
Critical judgements 
The financial statements have been prepared based on the accounting policies described. The 
Directors have not been required to make any critical judgements. 
 

3. Turnover 
 

The turnover of the Company during the year was made in the United Kingdom.  
 

The turnover for the year derives from the same class of business as noted in the Directors' report. 
 
4. Profit before taxation 

 2023 2022
Profit before taxation is stated after charging/(crediting): £ £
 
Auditor's remuneration  - audit services 16,075 12,000
 - non-audit services 6,029 6,185
Depreciation 4,409 5,137
Operating lease rental payable 242,667 242,667
Operating lease rental receivable (133,078) (142,108)

                               
   

Non-audit services provided by associated businesses of the Company’s auditor relate to tax 
compliance and accounting services £3,925 (year ended 30 June 2022: £4,225) and payroll 
services £2,104 (year ended 30 June 2022: £1,960). 
 

5.          Employees and directors 
 2023

£
2022

£
Cost of staff, including executive directors, during the 
year amounted to:- 
 
Wages and salaries 1,350,372 1,567,625
Social security costs 186,984 208,017
Pension contributions 66,788 70,875
                                   
 1,604,144 1,846,517
 
Termination benefits - 30,796

                                   
 £1,604,144

                 
£1,877,313
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OLIM PROPERTY LIMITED 
 
NOTES TO THE FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 JUNE 2023 
 
 
5.          Employees and directors (continued)  

2023 
No. 

2022 
No.

The average monthly number of employees during the 
year, including directors, was:- 

  

  
Office and management 9   9 
                                       

 
Directors’ emoluments 

 
2023 

£ 

 
2022

£
  
Remuneration (including fees) 926,462 844,833
Pension contributions 32,038 16,250

                                    
Total emoluments £958,500 £861,083

                                    
  
   
 

The number of directors to whom retirement benefits 
were accruing during the year in respect of qualifying 
services to the Company was as follows: 

2023 
No. 

2022
No.

  
Money purchase schemes 3 2

                                    
 
 2023 2022

The remuneration of the highest paid director was: £ £
 
Remuneration  396,000 496,000
Pension contributions 15,000 15,000

                                   
 £411,000 £511,000

                                   
 

Remuneration of key management personnel 
 
The total remuneration of the directors and employees who are considered to be the key management 
personnel of the Company was £1,089,203 (2022: £974,780), including employer’s national 
insurance of £130,703 (2022: £113,697). 
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OLIM PROPERTY LIMITED 
 
NOTES TO THE FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 JUNE 2023 
 

 

6.  Taxation on profit 
2023 2022

  £ £

  
 UK corporation tax on profits of current year 327,500 396,872
 Over provision in previous year (2,919) (2,872)
                                
 Tax on profit £324,581 £394,000 
                                
  

 
At 30 June 2023 the Company had a deferred tax liability of £2,276 (2022: £1,482).  The deferred 
tax liability is not included in the financial statements as it is immaterial.  This is analysed as 
follows, at a corporation tax rate of 25% (2021: 25%): 

 
  2023

£
2022

£
  

 Fixed asset timing differences £2,276 £1,482
                                
   
 

 The tax charge for the year differs from a charge based on the standard rate of corporation tax in 
the UK.  The differences are explained below: 

  2023 2022
  £ £
  
 Profit before tax £1,590,688 £2,063,013
                                    
  

 
 

 Profit multiplied by the standard rate of corporation 
tax in the UK applying to the year of 20.5% (2022: 
19%)  326,091 391,972

  
Effects of: 

 

 Expenses not deductible for tax purposes  5,446 4,727
 Timing differences not recognised as a deferred tax 

liability 
Over provision in previous year 

(1,118)
(2,919)

               

173
(2,872)

               
 Tax charge for the year £327,500 £394,000
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OLIM PROPERTY LIMITED 
 
NOTES TO THE FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 JUNE 2023 
 
 
7. Tangible fixed assets Computer

equipment
£ 

Fixtures & 
fitting

£
Total

£
Cost   
At 1 July 2022 32,844 6,364 39,208
Additions in the year 
Disposals 

6,629 
(4,075)

957
-

7,586
(4,075)

                                               
At 30 June 2023 £35,398 £7,321 £42,719
                                               

Depreciation  
At 1 July 2022 28,312 4,970 33,282
Charge for the year 
Disposals 

3,484 
(4,075)

925
-

4,409
(4,075)

                                               
At 30 June 2023 £27,721 £5,895 £33,616

                                               

Net book value  
At 30 June 2023 £7,677 £1,426 £9,103

                                               

 At 30 June 2022 £4,532 £1,394 £5,926
                                               
 
8. Debtors 2023 2022 

 £ £ 
Amounts falling due within one year:  
Prepayments and accrued income 505,227 698,845 
                                   
 £505,227 £698,845 

                                   
 

   
9. Creditors: Amounts falling due within one year 2023 2022 

 £ £ 
   

Corporation tax 171,250 190,872 
Other taxation and social security costs 132,368 179,293 
Accruals and deferred income 412,049 560,968 

                                       

 £715,667 £931,133 
                                       

 
   
10. Creditors: Amounts falling due after more than one year 2023 2022 

 £ £ 
   

Accruals and deferred income 153,530 170,865 
                                       

 £153,530 £170,865 
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OLIM PROPERTY LIMITED 
 
NOTES TO THE FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 JUNE 2023 
 
 
11.      Financial instruments 2023 2022 

 £ £ 
Financial assets:   

Debt instruments measured at amortised cost 393,096 623,120 
                                       

Total £393,096 £623,120 
                                       

Financial liabilities:   

Measured at amortised cost 355,040 504,870 
                                       

Total £355,040 £504,870 
                                       

 
 
12.       Share capital 
 

 Ordinary shares 
of £1 each

  

Allotted, called up and fully paid:  
As at 1 July 2022 and 30 June 2023  300,000

                    
 

The Company’s ordinary shares have full voting, dividend and capital distribution rights attached 
to them.  They do not confer any rights of redemption and carry no right to fixed income. 

13. Reserves 
 
 Reserves of the Company represent the following: 
 
 Profit and loss account 

 
Cumulative profit and loss, net of distributions to owners. 
 
 

14. Dividends  2023 2022

 £ £

 Paid:  
 Interim ordinary dividends of £5.50 (year ended 30 

June 2022: £4.30) per share £1,650,000 £1,290,000
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OLIM PROPERTY LIMITED 
 
NOTES TO THE FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 JUNE 2023 
 
15. Operating lease commitments 
 
 The Company as a lessee: 

 
At 30 June the Company had commitments for future minimum lease payments under a non-
cancellable operating lease as follows: 

 2023 2022  
 £ £ 

Amounts due:   
Less than one year 260,000 260,000 
Between one and five years 1,040,000 1,040,000 
After more than five years 1,262,247 1,522,247 
                                     
 

£2,562,247 
 

£2,822,247 
                                          

 
The Company as a lessor: 
 
At 30 June the Company had contracted with tenants, under non-cancellable operating leases, for 
the following minimum lease payments: 

 2023 2022  
 £ £ 

Amounts due:   
Less than one year 76,311 147,465 
Between one and five years - 124,930 
                                     
 

£76,311 
 

£272,395 
                                          

 
 The rentals receivable and payable are subject to periodic review. 
   
16. Statement of cash flows  
   
(a)       Reconciliation of profit after tax to net cash generated 

from operations 2023 2022 
 £ £ 
   

Profit after tax 1,266,107 1,669,013 
Depreciation of tangible assets 4,409 5,137 
Interest receivable  (9,339) (3,455) 
Taxation 324,581 394,000 
                                       

Operating cash flows before movements in working capital 1,585,758 2,064,695 
   

Decrease / (increase) in trade and other debtors 193,618 (64,991) 
Decrease in creditors (213,179) (354,946) 
                                       

Cash generated from operations £1,566,197 £1,644,758 
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OLIM PROPERTY LIMITED 
 
NOTES TO THE FINANCIAL STATEMENTS (continued) 
 
FOR THE YEAR ENDED 30 JUNE 2023 
 
16. Statement of cash flows    
     
(b) Analysis of changes in net debt 1 July 

2022 
Cash 
flows 

30 June  
2023 

  £ £ £  
     

 Cash at bank and in hand 1,663,378 (426,253) 1,237,125 
                                                                  
  
17. Control 
 

OLIM Property Limited is under the ultimate control of Mr MA Oakeshott. 
 

18.        Related party transactions   
 

The Company acts as investment manager to Value and Indexed Property Income Trust PLC.  Fees 
received from Value and Indexed Property Income Trust PLC for the provision of investment 
management services were £957,902 (2022: £1,102,323).  At 30 June 2023 the amount owed to the 
Company by Value and Indexed Property Income Trust PLC was £77,268 (2022: £95,138). 
 
Mr MA Oakeshott is a director of Value and Indexed Property Income Trust PLC.   
 

During the year the Company charged Aubrey Investments Limited, a company controlled by Mr 
MA Oakeshott, £25,800 for administrative services, including use of property (2022: £24,000).  At 
30 June 2023 the Company was owed £13,800 by Aubrey Investments Limited (2022: £12,000).  
These amounts are included in prepayments and accrued income. 
 
In May 2018 the Company entered into a 15 year lease of offices owned by Aubrey Investments 
Limited.  The lease is at an annual rent of £260,000 and at the time of signing the lease, the Company 
received a cash incentive sum from Aubrey Investments Limited equal to one year’s rent.  The cash 
incentive is being amortised in a straight line over the 15 year life of the lease.  The unamortised 
balance of this incentive payment is included in accruals and deferred income, with £17,333 within 
Creditors: amounts falling due within one year (2022: £17,333), and £153,530 within Creditors: 
amounts falling due after more than one year (2022: £170,865).  Rent paid in respect of the property 
and included in the statement of comprehensive income for the year totals £260,000 (2022: 
£260,000).  At 30 June 2023 the Company had prepaid rent of £65,000 (2022: £65,000), which is 
included in prepayments and accrued income. 

 
During the year ended 30 June 2023, the Company paid dividends to Mr MA Oakeshott, a director 
of the Company, totalling £841,500 (2022: £657,900).  Dividends were also paid to AIL Pension 
Scheme, of which Mr MA Oakeshott is a beneficiary, totalling £808,500 (2022: £632,100). 

  
 The amounts outstanding are unsecured, non-interest bearing and will be settled in cash.  No 
 guarantees have been given or received.  No expense has been recognised in the year (2022: £nil) 
in respect of bad debts from related parties.  There are no provisions for uncollectible receivables 
related to the amounts outstanding. 

 


