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C J BOURNE (ASSET MANAGEMENT) LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 JUNE 2024

The directors present the strategic report for the year ended 30 June 2024,

Review of the business
The greup's activities during the year continued 1o be those of international and domestic courier services, freight forwarding
services, third party logistics, mailing and distribution services.

The key financial and other performance indicators during the year were as follows:-

Turnover 55,356 60,501 -8.5%
Group operating profit 2,104 1,974 +6.6%
Profit after tax 2,325 1,798 +29.3%
Equity shareholders’ funds 19,250 17,107 +12.5%
Quick ratio 235% 210% +3.0%
Average number of employees 633 577 +9.7%

In addition to these the Group also have the following non-financial KPI's:
* We aim to exceed our clients’ expectations, or at the very least, match them.
® We strive to expand and grow our business in all secters year on year in order to increase returns to our shareholders
and offer increased opportunity to our employees;.
®* We try to ensure that our employees are provided with an environment in which they can flourish and grow.

Turnover has reduced mainly due to lower freight rates which have -eturned to pre-2022 levels (which were in turn inflated
due to Cavid and the wars in Ukraine and the Middle East). However, warehcusing revenues increased and customer
retention is excellent due to premium customer service. Despite the reduction in turover, gross profit has increased by 4.4%
in YE24.

The total number of employees increased predominantly in South Africa.
After a difficult start to FY24, cost savings were made throughout all regions, management focused on streamlining

operations and the year ultimately provided a healthy result. The Directors are confident that the profitability will grow againin
24/25 and the future remains very bright.




C J BOURNE (ASSET MANAGEMENT) LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

Principle risks and uncertainties

The Group Board meets regularly and considars and discusses all risks and uncertainties facing the Greup across the world.
Such risks are categorised as competitive, legislative and financial.

Competitive risks

Each subsidiary maintains a divarse range of customers across many Industries sa it is not expased to a single sector,
Competition can be keen in all areas and the Group prides itself on its high level of customer service. Very few sales
contracts exist in the Group so revenue is always exposed to poteniial fluctuations.

Legislative risk

The Group perceives a very low risk where legislation is concerned as it is primarily a service provider.

Financial instrument risk

The Group has established a risk and financial management framework whose primary okjectives are to protect the Group
from events that hinder the achievement of the Group's performance objectives. The objectives aim to ensure sufficient
working capital exists and monitor the management of risk at a business unit level.

Financial risk

The Group's principal financial liakilities are trade and other payables and preference shares. The Group's financial assets
are bank balances, cash and trade and other receivables.

The bank balances are controlled in order to ensure sufficient funds are available for the Group to meet its business needs.
The financial assets and liabilities are stated at fair value and after allowances for doubtful receivables.
Use of derivatives

The Group uses forward foreign currency centracts when appropriate to reduce exposure to the variability of foreign
exchange rates by fixing the rate of any material payments in a fore gn currency.

Exposure to credit, liquidity and cash flow risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for that other party by failing to
discharge an ebligation. Group policies are aimed at minimising such losses and require that deferred terms are only granted
to customers who demonstrate an appropriate and significantly long payment history and who satisfy creditwerthiness
procedures. Details of the Group's debtors are shown in note 18 to the financial statements. At the balance shest date, no
single trade debtor exceeded 5% of total debl. In extreme circumstances, the Group relies upon its credit insurance policy.

Liquidity risk is the risk that an entity will encounter difficulty in meeting its chligations associated with financial liakilities. The
Group aims to mitigate liquidity risk by managing cash generation by its operations and applying cash collection targets
throughout the Group. By having no significant stock levels, the liqu dity risk is reduced.

Cash flow risk is the risk of exposure to variability in cash flows that is attributable to a particular risk associated with a
recognised asset or liability such as future interest paymeants. The group manages such a risk which is minimal by ensuring
adequate banking facilities exist which are not used in the normal course of business.




C J BOURNE (ASSET MANAGEMENT) LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

Statement by the Directors in performance of their statutory duties in accordance with s172(1) Companies Act 2006

Cur peaple

People are a key facter for our business to succeed. We are proud of the average length of service of our employees. We
intend to retain people for the long term and our recruitment strategy is based on offering long careers in fairly paid and stable
jobs.

We encourage our employees to have both fuffilling careers and balanced lives. We look to our employees to contribute ideas
for our future growth, and share the rewards of the business where we are profitable, primarily threugh our discretionary
annual bonus scheme.

Business relationships

We value long term relationships with aur suppliers and customers and many of aur relationships span years and secme span
decades. We employ robust "know your customer" and "know your supplier” processes across our operations, and we are
typically cautious when entering into new relationships. We ensure compliance with the most up to date ESR (Essential
Safety Requirements} standards required by the industries in which we operate.

Community, Environment, Reputation

We believe that a positive and strong culture is the best way to ensure a high level of professional conduct when it comes to
health and safety, environment, regulations or business dealings.

Capital allocation and long term decisions

CGuarterly the directors review the financial budgets, resource plans and investment decisions. In making decisions
concerning the business plan and future stratzgy, the directors have regard to a variety of matters including the interests of
stakeholders, long term consequences of our capital allocation {such expenditure needed to ensure our long- term viability
whilst maintaining adequate liquidity), and reputation.

Decisions on the level of dividend take into account the general profitability, liquidity and funding needs of the group.

On behalf of the board

Lady JH Bourne
Director

27 March 2025




C J BOURNE (ASSET MANAGEMENT) LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 30 JUNE 2024

The directors present their annual report and financial statements for the year ended 30 June 2024,

Principal activities

C J Bourne (Asset Management) Limited is the holding company of the Seabourne trading group which is currently active in
the fields of international and domestic courier services, freight forwarding services, third party logistics, repackaging
services, mailing and distribution services. The subsidiary undertakings principally affecting the profits or net assets of the
group as listed in Note 16 te the financial statements.

Results and dividends
The results for the year are set out on page 11.

The directors do not recommend payment of a dividend.

A preference dividend ef £75,000 (2023: £75,000) was paid in the year and has been disclosed within interest payable in
accordance with FRS 102,

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

Lady JH Bourne
Mrs CR Lefton
Mrs KL Cohen
Mrs MH Flitterman
Mrs LS Furman
Mr DJ Flitterman

Research and development
The group has not undertaken any activities in the field of research and development.

Disabled persons

Applications for employment by disabled persons are always fully considered, bearing in mind the aptitudes of the applicant
concerned. In the event of membhers of staff hecoming disabled, every effort is made to ensure that their employment within
the greup cantinues and that the appropriate training is arranged. Itis the policy of the group that the training, career
development and promotion of disabled parsons should, as far as possible, be identical to that of other employees.

Employee involvement
The group's policy is to consult and discuss with employees, through unicns, staff councils and at meetings, matters likely to
affect employees’ inferests.

Information about matters of concern to employees is given through information bulletins and reports which seek to achieve a
common awareness on the part of all employees of the financial and economic factors affecting the group's performance.

Engagement with employees statement

People are a key facter for our business o succeed. We are proud of the average length of service of our employees. We
intend 1o retain people for the long term and our recruitment strategy is based on offering long careers in fairly paid and stable
jobs. We encourage our employees to have hoth fulfilling careers and balanced lives. We look to our employees to contribute
ideas for our future growth and share the rewards of the business where we are profitable, primarily through our discretionary
annual bonus scheme.




C J BOURNE (ASSET MANAGEMENT) LIMITED

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

Business relationships
Engagement with suppliers, customers, and others statement

We value long term relationships with our suppliers and customers and many of our relationships span years and scme span
decades. In the majority of cases our contact points are tried and tested, hence the longevity of relationships in many cases.
We strive to be compliant wherever possible with the most up to date standards required by the industries in which we
operate. We value these relationships very highly and consider them to be fundamental to our growth and stability.

Post reporting date events
The directors do note believe there are any post balance sheet events which require disclosure in the financial statements.

Future developments
The group has significant growth opportunities through expansion of the existing business.

The Board has approved future developments which reflect its strategic objectives and sets robust growth and financial
strength targets, including:

* Increasing usage and efficiency of UK operations in new warehouses and previous investments.
* Increasing usage and efficiency of operations in our new warehouse in Hoofddorp, The Netherlands.
* Increasing usage and efficiency of operations in our new South Africa warehouse.

Auditor
Bright Grahame Murray are deemed o be reappointed under section 487(2) of the Companies Act 2008.

Energy and carbon report

Statement of carbon emissions compliant with UK legislation set out in the Streamlined Energy and Carbon Reporting
(SECR), covering energy use and associated greenhouse gas emissions relating to gas, electricity and transport, intensity
ratios and energy efficiency actions.

The emissions data included in this report concerns C J Bourne (Asset Management) Limited and Seabourne Group Limited.
The group has opted t¢ exclude energy and carbon informaticn from the report which relates to subsidiaries that would not be
obliged to report in their own right as permitted by legislation.

2024

Energy consumption kWh
Aggregate of energy consumption in the year

- Gas combustion 15,588

- Electricity purchased 35,215

- Fuel consumed for transport 75,846

126,649




C J BOURNE (ASSET MANAGEMENT) LIMITED

DIRECTORS® REPORT (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

2024
Emissions of COZ equivalent metric
tonnes
Scope 1 - direct emissions
- Gas combustion 2.85
- Fuel consumed for owned transport 14.60
17.45
Scope 2 - indirect emissions
- Electricity purchased 7.74
Scope 3 - other indirect emissions
- Fuel consumed for transport not owned by the Group 313
Total gross emissions 28.32
Intensity ratio
Tonnes of COZ2e per total square metres 0.0211

Quantification and reporting methodology

This assessment is produced in line with "Environmental Reporting Guidelines: Including Streamlined Energy and Carbon
Reporting Guidance (March 2019) and in conjunction with the methodelogy described in the 2022, 2023 and 2024 UK
Government's GHG Conversion Faclors for Company Reporting. Calculations have been carried out in general accordance
with the Greenhouse Gas Protocol: A Corporate Accounting and Reperting Standard.

Intensity measurement
The chosen intensity measurement ratio is total gross emissiens in metric tonnes CO2e per square metres, due to the
majerity of the Group's carbon emissions originating from building premises. This metric excludes transport emissions.

Measures taken to improve energy efficiency
During the reporting period, the Group did not implement any energy efficiency measures.

Statement of disclosure to auditor

Sa far as each person who was a director at the date of approving this report is aware, there is no relevant audit information
of which the auditor of the company is unaware. Additionally, the directors individually have taken all the necessary steps that
they ought to have taken as directors in order to make themselves aware of all relevant audit information and to establish that
the auditor of the company is aware of that information.

On behalf of the board

Lady JH Bourne
Director

27 March 2025




C J BOURNE (ASSET MANAGEMENT) LIMITED

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 30 JUNE 2024

The directors are respeonsible for preparing the Annual 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 the directors have
clected ta prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Acccunting 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 group and company, and of
the profit or 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 accounting estimates that are reasonable and prudent;

* state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed
and explained in the financial statements;

® prepare the financial statements on the going concern basis unless it is inapprepriate to presume that the group and
company will continue in business.

The directors are respansible for keeping adequate accounting records that are sufficient to show and explain the group’s and
company’s transactions and disclose with reasonable accuracy at any time the financial position of the group and company
and enable them to ensure that the financial statements comply with the Companies Act 20046. They are also responsible for
safeguarding the assets of the group and company and hence for taking reasonahle steps for the prevention and detection of
fraud and other irregularities.




C J BOURNE (ASSET MANAGEMENT) LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF C J BOURNE (ASSET MANAGEMENT) LIMITED

Opinion

We have audited the financial statements of CJ Bourne (Asset Management) Limited (the 'parent company'} and its
subsidiaries {the 'group’) for the year ended 30 June 2024 which comprise the group profit and loss account, the group
statement of comprehensive income, the group balance sheet, the company balance sheet, the group statement of changes
in equity, the company statement of changes in equity, the group 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 Financial Reporting Standard 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 the parent company's affairs as at 30 June 2024 and of the
group’s profit for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice, and
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
responsibiliies under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn of our report. We are independent of the group and parent 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 geoing 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 group's and parent company's ability to continue as a going
concemn for a period of at least twelve months from when the financial statements are authcrised 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 ¢n 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 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
knowladge cbtained in the course of the audil, 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 informaticn, we are required to report that fact.

We have nothing ta report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our 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 heen prepared in accordance with applicable legal requirements.




C J BOURNE (ASSET MANAGEMENT) LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF C J BOURNE (ASSET MANAGEMENT) LIMITED

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 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 by the parent company, or returns adequate for aur 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.

Responsibilities of directors

As explained more fully in the directors’ respensibilities statement, 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 parent company's
ability to continue as a going concern, disclesing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the directors either intend to liquidate the parent company or tc cease operations, or have no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasocnable 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 cur 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 decisicns of users taken on the basis of
these financial statements.

The extent to which our procedures are capable of detecting irregularities, including fraud, is detailed below.

Extent to which the audit was considered capable of detecting irregularities, including fraud
In identifying and addressing risks of material misstatement in respect of irregularities, including fraud and non- compliance
with laws and regulations, our procedures included the following:

We obtained an understanding of laws and regulations that affect the company, focusing on those that had a direct
effect on the financial statements or that had a fundamental effect on its operations. Key laws and regulations that we
identified included the UK Companies Act, tax legislation, employment legislation, health and safety.

We enquired of the directars, reviewed correspondence with HMRC and reviewed directers meeting minutes for
evidence of non-compliance with relevant laws and regulations. We also reviewed controls the directors have in place
to ensure compliance.

We gained an understanding of the controls that the directors have in place to prevent and detect fraud. We enquired
of the directors about any incidences of fraud that had taken place during the accounting period.

The risk of fraud and non-compliance with laws and requlations and fraud was discussed within the audit team and
tests were planned and performed to address these risks. We identified the potential for fraud in the following areas:
revenue recognition, related parties outside normal course of business and management override.

We reviewed financial statements disclosures and tested to supporting documentation to assess compliance with
relevant laws and regulations discussed above.

We enquired of the directors about actual and potential litigation and claims.

We performed analytical procedures to identify any unusual or unexpected relationships that might indicate risks of
material misstatement due to fraud.

In addressing the risk of fraud due to management override of internal controls, we tested the appropriateness of
journal entries and assessed whether the judgements made in making accounting estimates were indicative of a
potential bias.




C J BOURNE (ASSET MANAGEMENT) LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF C J BOURNE (ASSET MANAGEMENT) LIMITED

A further description of our responsibilities is available on the Financial Reporting Council's website at:
https:/iwww frc.org.uk/auditorsresponsibilities. This description forms part of cur auditor's report.

Use of our report

This report is made solely to the company’s members, as a hody, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we might state 1o the company’s members those matters we are
required to state to them in an auditor's report and for no other purpose. Te the fullest extent permitted by law, we do not
accept or assume responsibility to anyona 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.

Ahsan Miraj (Senior Statutory Auditor}

For and on behalf of Bright Grahame Murray
Chartered Accountants

Statutory Auditor

3rd Floor

114a Cromwell Road

Londan

SW7 4AG

28 March 2025

-10 -




C J BOURNE (ASSET MANAGEMENT) LIMITED

GROUP PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 30 JUNE 2024

2024 2023
Notes £ £
Turnover 3 55,355,863 60,500,573
Cost of sales (31,444,007) (37,040,395)
Gross profit 23,911,856 23,460,178
Administrative expenses (21,812,368) (21,560,111)
Other operating income 4,767 74,320
Operating profit 4 2,104,255 1,974,387
Interest receivable and similar income 9 645,134 561,434
Interest payable and similar expenses 8 (108,756) (69,974)
Gains/(losses) on investments 10 32,195 (817)
Fair value gains and losses on invesiment properties
13 200,000 50,000
Profit before taxation 2,872,828 2,515,030
Tax on profit 1" (547,361) (716,947)
Profit for the financial year 2,325 467 1,798,083
Prafit far the financial year is attributable to:
- Owners of the parent company 2,275,274 1,696,235
- Non-controlling interests 50,193 101,848

2,325,467 1,798,083

The profit and loss account has been prepared on the basis that all operations are continuing cperations.

11 -




C J BOURNE (ASSET MANAGEMENT) LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 30 JUNE 2024

Profit for the year

Other comprehensive income/{loss)
Actuarial loss on defined benefil pension schemes
Currency translation differences

Other comprehensive profit/{loss) for the year

Total comprehensive income for the year

2024

2,325,467

(117,000}
(16,470)

(133.470)

2,191,997

Total comprehensive income/(loss) for the year is attributable to:

- Owners of the parent company
- Non-centralling interests

2,141,804
50,193

2,191,297

2023
£

1,798,083

(138,000)
(255,850

(393,850)

1,404,233

1,302,385
101,848

1,404,233

12 -




C J BOURNE (ASSET MANAGEMENT) LIMITED

GROUP BALANCE SHEET
AS AT 30 JUNE 2024

Fixed assets
Goodwill

Tangible assets
Invesiment properties
Investments

Current assets

Stocks

Deabtors

Investments

Cash at bank and in hand

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

Notes

14
12
13
15

17
18
19

20

21

24

2024

82,527
16,649,490
376,546
5,600,709

22,709,272

(9,641,691)

49,252
2,522,535
1,000,000
4,290,350

7,862,137

13,067,581

20,929,718

(1,814,513)

(8,241)

19,006,964

2023

£ £

56,618

2,093,055

800,000

4,236,649

7,187,222
93,719
14,698,758
338,715
6,090,005
21,221,197
(9,382,861)

11,338,336

18,525,558

{1,681,381)

16,844,177

-13 -




C J BOURNE (ASSET MANAGEMENT) LIMITED

GROUP BALANCE SHEET (CONTINUED)

AS AT 30 JUNE 2024
2024 2023

Notes £ £ £ £
Capital and reserves
Called up share capital 26 1,000,000 1,000,000
Profit and loss reserves 18,249,077 16,107,273
Equity attributable to owners of the parent
company 19,249,077 17,107,273
Non-controlling interests (242,113} (263,096)

19,006,964 16,844,177

The financial statements were approved by the board of directors and authorised for issue on 27 March 2025 and are signed
an its behalf by;

Lady JH Bourne
Director

14 -




C J BOURNE (ASSET MANAGEMENT) LIMITED

COMPANY BALANCE SHEET
AS AT 30 JUNE 2024

Fixed assets
Tangible assets
Investment properties
Invesiments

Current assets

Debtors

Investments

Cash at bank and in hand

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

Profit and loss reserves

Total equity

Notes

12
13
15

18

19

20

21

24

26

2024
£ £
54,009
400,000
7,302,850
7,756,859
8,546,491
376,546
46,143
8,969,180
(172,442)
8,796,738
16,553,597
{1,578,304)
(32,008)
14,943,285
1,000,000
13,043,285

14,943,285

2023
£ £
50,225
400,000
7,249,149
7,699,374
5,268,465
338,715
376,311
5,083,491
(252,185)
5,731,306
13,430,680
{1,544,538)
(20,998)
11,865,144
1,000,000
10,865,144

11,865,144

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and related notes.
The company’s profit for the year was £3,078,141 (2023 - £801,789 profit}.

The financial statements were approved by the board of directors and authorised for issue an 27 March 2025 and are signed

an its behalf by:

Lady JH Bourne
Director

Company Registration No. 03687861




C J BOURNE (ASSET MANAGEMENT) LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 30 JUNE 2024

Balance at 1 July 2022

Year ended 30 June 2023:
Profit and total comprehensive income for the year

Balance at 30 June 2023

Year ended 30 June 2024:
Profit and total comprehensive income

Balance at 30 June 2024

Share capitaProfit and loss Total
reserves

£ £ £

1,000,000 10,063,355 11,083,355

- 801,789 801,784

1,000,000 10,865,144 11,865,144

- 3,078,141 3,078,141

1,000,000 13,943,285 14,943,285

- 16 -




C J BOURNE (ASSET MANAGEMENT) LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2024

Balance at 1 July 2022

Year ended 30 June 2023:

Profit for the year

Other comprehensive income:
Actuarial gains on defined benefit plans

Currency translation differences

Total comprehensive income for the year
Dividends

Balance at 30 June 2023
Year ended 30 June 2024:
Profit for the year

Other comprehensive income:

Actuarial gains on defined benefit plans

Currency translation differences

Total comprehensive income for the year
Dividends

Balance at 30 June 2024

Share capitaProfit and loss Tothlon-controlling Total
reserves controlling interest
interest
Notes £ £ £ £ £
1,000,000 14,804.888 15,804,888 60,735 15,865,623
- 1,696,235 1,696,235 101,848 1,798,083
- (138,000} {138,000) - {138,000)
- (255 850) (255,850) - (255,850)
- 1,302,385 1,302,385 101,848 1,404,233
- - - (425.679) (425,679)
1,000,000 16,107,273 17,107,273 (263,096) 16,844,177
- 2,275,274 2,275,274 50,193 2,325,467
- (117,000} {117.000) - (117,000)
- (16,470) (16,470) - (16,470)
- 2,141,804 2,141,804 50,183 2,191,897
- - - (29,210) (29,210)
1,000,000 18,249,077 19,249,077 (242,113) 19,006,964
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C J BOURNE (ASSET MANAGEMENT) LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 JUNE 2024

Notes

Cash flows from operating activities

Cash generated from operations 32
Interest paic

Income taxes paid

Net cash (outflow)/inflow from operating activities

Investing activities

Purchase of tangible fixed assels

Proceeds from disposal of tangible fixed assets
Purchase of investments

Proceeds from disposal of investments

Interest received

Dividends received

Nat cash used in investing activities

Financing activities

Movement in finance leases obligations

Dividends paid to nen-controlling interests

Net cash generaled from/(used in) financing activities
Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year
Relating to:

Cash at bank and in hand

Bank overdrafts included in creditors payable
within one year

2024
£ £
224,749
{108,756}
(492,485)
(376,492)
{1,113,341)
175,901
(198,494)
43,157
315,724
320,410
(447 643)
366,760
{29,210)
337,550
(486,585)
6,087,294
5,600,709
5,600,709

2023

£ £

1,398,472

(69,974)

(718.235)

610,263
(1,223,533)
68,102
(12,020)
238,392
322,542

(606.017)
(79,930)
(425,679)

(505,609)

(501,363)

6,548,807

6,087,444

6,090,155

2,711)
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C J BOURNE (ASSET MANAGEMENT) LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2024

1.1

1.2

Accounting policies

Company information
CJ Bourne {Asset Management) Limited (“the comrpany”) is a private limited company domiciled and incorporated in
England and Wales. The registered office is Gardiner House, 6b Hemnall Sireet, Epping, Essex, CM18 4LW.

The group consists of CJ Bourne (Asset Management) Limited and all of its subsidiaries.

Accounting convention
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.

The financial statements are prepared in sterling, which is the functional currency of the company. Monetary amounts
in these financial statements are roundead fo the nearest £.

The financial statements have been prepared under the historical cost convention, modified to include investment
properties and certain financial instruments at fair value. The principal accounting policies adopted are set out below.

The company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of that
group prepares publicly available consolidated financial statements, including this company, which are intended to give
a true and fair view of the assets, liahilities, financial position and profit or loss of the group. The company has
therefore taken advantage of exemptions from the following disclosure requirements for parent company information
presented within the consolidated financial statements:

Section 4 ‘Statement of Financial Position’ — Reconciliation of the opening and closing number of shares;
Section 7 ‘Statement of Cash Flows' — Presentation of a statement of cash flow and related notes and
disclosures;

® Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Cther Financial Instrument Issues’ — Carrying
amounts, interest income/expense and net gains/losses for each category of financial instrument; basis of
determining fair values; details of collateral, loan defaults or breaches, details of hedges, hedging fair value
changes recognised in profit or Inss and in other comprehensive income;

® Section 33 ‘Related Party Disclosures’ — Compensation for key management personnel.

Basis of consolidation

In the parent company financial statemants, the cost of a business combination is the fair value at the acquisition date
of tha assets given, equity instruments issuad 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 goodwill. The cost of the combination includes the
estimated amount of contingent consideration that is probable and can be measured reliably, and is adjusted far
changes in contingent consideration after the acquisition date. 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. Investments in subsidiaries, joint ventures and associates are accounted for at cost less
impairment.

Deferred tax is recognised on differencas between the value of assets (cther than goodwill) and liabilities recognised 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.
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C J BOURNE (ASSET MANAGEMENT) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

1

1.3

1.4

1.5

16

Accounting policies (Continued)

The consalidated group financial statements consist of the financial statements of the parent company CJ Bourne
(Asset Management) Limited together with all entities controlled by the parent company {its subsidiaries} and the
group’s share of its interests in joint ventures and associates.

All financial statements are made up to 30 June 2024. Where necessary, adjustments are made to the financial
statements of subsidiaries o bring the accounting palicies nsed into line with those used hy other members of the g
roup.

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.

Going concern

At the time of approving the financial statements, the directors have a reasonahble expectation that the group has
adequate resources ta continue in operational existence for the foreseeable future. Thus the directors continue to
adopt the going concern kasis of accounting in preparing the financial statements.

Turnover

Turncver is recognised at the fair value of the consideration received or receivable for goods and services provided in
the normal course of business, and is shown net of VAT and other sales related taxes. The fair value of consideration
takes into account frade discounts, settlement discounts and volume rebates.

When cash inflows are deferred and represent a financing arrangement, the fair value of the consideration is the
present value of the future receipts. The difference between the fair value of the consideration and the nominal amount
received is recognised as interest income.

Revenue from the sale of goeds is recognised when the significant risks and rewards of ownership of the geeds have
passed to the buyer (usually on dispatch of the goods), the amount of revenue can be measured reliably, it is probable
that the economic benefits associated with the transaction wil flow to the entity and the costs incurred or to be incurred
in respect of the transaction can be measured reliably.

Intangible fixed assets - goodwill

Goodwill represents the excess of the cost of acquisition of a business over the fair value of net assets acquired. It is
initially recognised as an asset at cost and is subsequently measured at cost less accumulated amartisation and
accumulated impairment losses. Goodwill is considered to have a finite useful life and is amortised on a systematic
basis over its expected life, which is ten years.

For the purposes of impairment testing, gocdwill is allocated to the cash-generating units expected to benefit from the
acquisition. Cash-generating units to which goodwill has been allocated are tested for impairment at least annually, or
more frequently when there Is an indication that the unit may be impaired. If the recoverable amount of the
cash-generating unit is less than the carrying amount of the unit, the impairment loss is allocated first to reduce the
carrying amount of any geodwill allocated to the unit and then to the other assets of the unit pro-rata on the basis of
the carrying amount of each asset in the unit.

Intangible fixed assets other than goodwill
Intangible assets acquired separately from a business are recognised at cost and are subsequently measured at cost
less accumulated amortisation and accumulated impairment losses.

Intangible assels acquired un business cormbinations are recognised separalely lrom goodwill al the acyuisilion dale
where it is probable that the expected future economic benefits that are attributable to the asset will flow to the entity
and the fair value of the asset can be measured reliably; the intangible asset arises from contractual or other legal
rights; and the intangible asset is separable from the entity.
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C J BOURNE (ASSET MANAGEMENT) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

1

1.7

1.8

19

Accounting policies (Continued)

Amertisation is recognised so as to wrile off the cost or valuation of assets less their residual values ever their useful
lives on the following bases:

Warehousing contract 3 years on a straight line basis

The amortisation period and the amortisation method for intangible assets are reviewed every period-end.
Tangible fixed assets

Tangible fixed assets are initially measured at cost and subsequently measured at cost or valuation, net of

depreciation and any impairment losses.

Depreciation is recognised so as to write off the cost or valuation of assets less their residual values over their useful
lives an the following bases:

Leasehold improvements 25% p.a. on a straight line basis
Fixtures and fittings 20-25% p.a. on a straight line basis
Motor vehicles 25% p.a on a straight line basis

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value ofthe asset, and is recognised in the profit and loss account.

Investment properties

Investment property, which is property held to earn rentals and/or for capital appreciation, is initially recognised at cost,
which includes the purchase cost and any directly attributable expenditure. Subsequently it is measured at fair value at
the reporting end date. The surplus or deficit on revaluation is recognised in profit or loss.

Fixed asset investments

Equity investments are measured at fair value through profit or loss, except for those equity investments that are not
publicly traded and whose fair value cannot otherwise be measured reliably, which are recognised at costless
impairment until a reliable measure of fair value becomes available.

In the parent company financial statements, investments in subsidiaries, associates and jointly controlled entities are
initially measured at cost and subsequently measured at cost less any accumulated impairment losses.

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.

Impairment of fixed assets

At each reperting period end date, the group reviews the carrying amounts of its tangikle 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 individua) 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
assel. Any goodwill included in the carrying amount of the investment is not tested separately for impairment.
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C J BOURNE (ASSET MANAGEMENT) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

1

112

Accounting policies (Continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in usg, 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 he 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.

Recognised impairment losses are reversed if, and enly if, the reasons for the impairment loss have ceased to apply.
Where an impairment 10ss subsequently reverses, the carrying ameunt of the asset (or cash-generating unit}) is
increased 1o the revised estimate of its recoverable amount, but so that the increased carrying amount does not
exceed the carrying amount that would have been determined had no impairment loss been recognised for the asset
(or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in preft or loss,
unless the relevant asset is carried at a revalued amount, in which case the reversal of the impairment loss is treated
as a revaluation increase.

Stocks

Stocks are stated at the lower of cost and estimated selling price less costs to complete and sell. Cost comprises direct
materials and, where applicable, direct labour costs and those overheads that have been incurred in bringing the
stocks to their present location and condition.

Stocks held for distribution at no or nominal consideration are measured at the lower of cost and replacement cost,
adjusted where applicable for any loss of service potential.

At each reperting date, an assessment is made for impairment. Any excess of the carrying amount of stocks aver its
estimatad selling price less costs to complete and sell is recognised as an impairmant loss in profit or loss. Reversals
of impairment losses are also recognised in profit or loss.

Cash and cash equivalents

Cash and cash equivalents are basic financial assets and 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. Bank overdrafts are
shown within borrowings in current liablities.

Financial instruments
The group has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

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

Financial assets and liabilities are offset and 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 liahility simultaneously.

Basic financial assets

Basic financial assets, which include 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 discountad at a market rate of interest. Financial assets classified as receivable within one year are not
amortised.
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C J BOURNE (ASSET MANAGEMENT) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

1 Accounting policies (Continued)

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannct be measured reliably are measured at cost less
impairment.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment
at each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the diflerence between the carrying amount and the present value of the estimated
cash flows discounted at the asset's original effective interest rate. The impairment loss is recognised in profit ar loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying
amount would have been, had the impairment not previously been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assels

Financial assets are derecegnised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the group transfers the financial asset and substantially all the risks and rewards of ownership to
ancther entity, 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.

Classification of financial liabilities

Financial liabilities and equity instruments are classified 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 group after
deducting all of its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares
that are classified as debt, 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 payments discounted at a market
rate of interest. Financial liabilities classified as payable within one year are not amortised.

Debt insiruments are subsequently carried at amortised cost, using the effective interest rate methed.

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 liakilities 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 cast using the effective interest method.

Derecognition of financial liabilities
Financial liabilities are dereccgnised when the group's contractual obligations expire or are discharged or cancelled.
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C J BOURNE (ASSET MANAGEMENT) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

1

1.14

Accounting policies (Continued)

Equity instruments
Equity instruments issued by the group are recarded at the 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 group.

Derivatives

Derivatives are initially recognised at fair value at the date a derivative contract is entered into and are subseguently
remeasured to fair value at each reporting end date. The resulting gain or loss is recognised in profit or loss
immediately unless the derivative is designated and effective as a hedging instrument, in which event the timing of the
recognition in profit or loss depends on the nature of the hedge relationship.

A derivative with a positive fair value is recognised as a financial asset, whereas a derivative with a negative fair value
is recognised as a financial liability.

Taxation
The tax expense represents the sum of the tax currently payable and deferred 1ax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from net profit as reported in the
profit and loss account beczuse it excludes items of income or expense that are taxable or deductible in other years
and it further excludes items that are never taxable or deductible. The group's liability for current tax is calculated using
tax rates that have been enacted or substaniively enacted by the reporting end date.

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to the
extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other future taxable
profits. Such assets and liabilities are not recognised if the timing difference arises from goodwill or from the initial
recognition of other assets and liahilities in a transaction that affects neither the tax profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is
no longer probatle 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 liakility is settled or the
assel is realised. Deferred tax is charged or credited in the profit and loss account, 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 if, and only if, there is a legally enforceable right ta offset current tax assets and liabilities and
the deferred tax assets and liabilities relate 1o taxes levied by the same tax authority.

Provisions

Provisions are recognised when the group has a legal or constructive present obligation as a result of a past event, it
is prohable that the group will be required to settle that ohligation and a reliable estimate can he made of the amount
of the obligation.

The amount reccgnised as a provision is the best estimate of the consideration required to settle the present obligation
at the reporting end date, 1aking into account the risks and uncertainties surrounding the obligation. Where the effect of
the time value of money is material, the amount expected to be required to settle the obligation is recognised at
present value. When a provision is measured at present value, the unwinding of the discount is recognised as a
finance cost in profit or loss in the period in which it arises.
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C J BOURNE (ASSET MANAGEMENT) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

1 Accounting policies (Continued)

1.18 Employee bensfits
The costs of short-term employee benefits are recognised as a liability and an expense, unless thase costs are
required to be recognised as part of the cost of stock or fixed assets.

The cost of any unused holiday entitiement is recognised in the period in which the employee’s services are received.

Terminaticn benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an emplayee or to provide termination benefits.

1.18 Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as thay fall due.

The cost of providing benefits under defined benefit plans is determined separately for each plan using the projected
unit credit method, and is based on actuarial advice.

The change in the net defined benefit liability arising from employee service during the vear is recognised as an
employee cost. The cost of plan infroductions, benefit changes, settlements and curtailments are recognised as an
expense in measuring profit or loss in the period in which they arise.

The net interest element is determinad by multiplying the net defined benefit liahility by the discount rate, taking into
account any changes in the net defined benefit liability during the period as a result of contribution and benefit
payments. The net interest is recognised in profit or loss as other finance revenue or cost.

Remeasurement changes comprise actuarial gains and lcsses, the effect of the asset ceiling and the return on the net
defined benefit liability excluding amounts included in net interest. These are recognised immediately in other
comprehensive income in the period in which they occur and are not reclassified to profit and loss in subsequent
periods.

The net defined benefit pension asset or liability in the kalance sheet comprises the total for each plan of the present
value of the defined benefit obligation (using a discount rate based on high quality corporate bonds), less the fair value
of plan assets out of which the obligations are to be settled directly. Fair value is based on market price information,
and in the case of quoted securities is the published bid price. The value of a net pension benefit asset is limited to the
amount that may be recovered either through reduced contributions or agreed refunds from the scheme. The actuarial
valuations are obtained annually and are updated at each balance shest date.

1.20 Leases
Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and rewards
of ownership to the lessees. All other leases are classified as operating lzases.

Assets held under finance leases are recognised as assets at the lower of the assets fair value at the date of inception
and the present value of the minimum lease payments. The related liability is included in the balance sheet as a
finance lease obligation. Lease payments are treated as consisting of capital and interest elements. The interest is
charged to profit or loss so as to produce a constant periedic rate of interest on the remaining balance of the liability.

Rentals payable under operating leases, including any lease incentives received, are charged o profit or loss 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 operating leases is recognised on a straight line basis over the term of the relevant lease. Initial
direct casts incurred in negotiating and arranging an operating lease are added ta the carrying amount of the leased
assel and recognised on a straight line basis cver the lease term.
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C J BOURNE (ASSET MANAGEMENT) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

1.21

Accounting policies (Continued)

Fareign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of
the transactions. At each reporting end date, monetary assets and liabilities that are denominated in foreign currencies
are retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation are included
in the prefit and loss account for the period.

The exchange adjustment on translation of the group's investment in opening share capital and reserves of subsidiary
companies is dealt with through reserves; all other current profits and losses are passed through the profit and loss
account.

Judgements and key sources of estimation uncertainty

In the application of the group’s accounting policies, the directors are required to make judgemeants, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent frem 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 peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

Critical judgements
The following judgements (apart from those involving estimates) have had the most significant effect on amounts
recognised in the financial statements.

Determining whether leases entered into by the group either as a lessor or a lessee are operating or finance
leases.

These decisions depend on an assessment of whether the risks and rewards of ownership have been transferred from
the lessor 1o the lessee on a lease by lease basis.

Determining when the significant risks and rewards have lransferred to the customer and a sale Is recognised.

This has been determined to be upon delivery to the buyer rather than dispatch as the group retains the risk during the
shipping process.

Determining whether there are indicators of impairment of the group's tangible and intangible assels, including
goodwill.

Factors taken into consideration in reaching such a decision include the economic viability and expected future
financial performance of the asset and where it is a component of a larger cash-generating unit, the viahility and
expected future performance of that unit.
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

2 Judgements and key sources of estimation uncertainty (Continued)

Key sources of estimation uncertainty
The estimates and assumptions which have a significant risk of causing a material adjustment to the carrying amount
of assets and liabilities are as follows.

Determining the useful economic lives of Fixed Assets

The group depreciates fixed assets over their estimated useful lives. The estimation of the useful lives of assets is
based on historic performance as well as expectations about future use and therefore requires estimates and
assumptions to be applied by management. The group also take due notice of the generally accepted treatments in
place within their industry when determining those useful lives.

Valuation of investment properties

As described in Note 14 investment properties are stated at fair value by the directors after taking advice from a
property valuation expert. The primary source of evidence for property valuations should be recent, comparable market
transactions on & arms length basis. However, the valuation of the investment praperties is inherently subjective, as it is
made on the basis of assumptions which may nat prove to be accurate.

Pravisions

Provisions are lizkilities that are uncertain as to timing or amocunt, and are recognised when there is a legal or
constructive obligation at the balance sheet date and it is probable that a transfer of economic benefits wil be required
to setile that abligation. These provisions require management's best estimate of costs that will be incurred based on
legal and contractual requirements. In addition, the timing of the cash flows require management's judgement.

3 Turnever and profit on ordinary activities before taxation

The group's turnover and profit on ordinary activities before taxation were all derived from its principal activity as set out
in the Directors’ Report. The directors are of the opinion that the disclesure of the analysis of turnover by market and
segment would be prejudicial to the interests of the group.

4 Operating profit

2024 2023
£ £

Operating profit for the year is stated after charging/{crediting}:
Exchange (gains)/losses (71,237) 18,955
Depreciation of owned tangible fixed assets 576,830 547.637
Profit on disposal of tangible fixed assets (65,230) (10,605)
Amortisation of intangible assets 5,353 9,310
Operating lease charges 1,434,123 1,322,825
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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§ Auditor's remuneration
Fees payable to the company's auditor and associates:
For audit services

Audit of the financial statements of the group and company
Audit of the financial statements of the company's subsidiaries

For other services
Taxation compliance services
All other non-aucit services

6 Employees

2024 2023

£ £
45,850 40,000
72,843 70,945
118,693 110,945
78,400 96,650
59,710 81,955
138,110 178,605

The average monthly number of persons {including directors) employed by the group and company during the year

was:
Group Company
2024 2023 2024 2023
Number Number Number Number
Sales, distribution and administration 633 577 8 7
Their aggregate remuneration comprised:
Group Company
2024 2023 2024 2023
£ £ £ £
Wages and salaries 11,391,143 11,348,432 655,600 799,327
Social security costs 1,242,596 1,123,308 88,635 108,434
Pension costs 710,252 576,730 2,943 1,797
13,343,991 13,048,471 747,078 909,558
7 Directors’ remuneration
2024 2023
£ £
Remuneration for qualifying services 1,001,185 1,290,165
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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7 Directors’ remuneration

Remuneration disclosed above includes the following ameunts paid to the highest paid director:

Remuneration for qualifying services

8 Interest payable and similar expenses

Interest on bank overdrafts and loans

Other interest

Total finance costs

9 Interest receivable and similar income

Interest income

Interest on bank deposits

Qther interest income

Total interest revenue

Other income from investments
Dividends received

Other investment income

Total income

Investment income includes the following:

Dividends from financial assets measured at fair value through profit or loss

10 Gains/{losses) on investments

Fair value gains/({losses} on financial instruments

Gain/{loss) on financial assets held at fair value through profit or loss
Other gains/(losses)

Gain on dispasal ol inveslmenls beld al (air value

2024

412,177

2024
£
68,756

40,000

108,756

2024
£

99,344

216,380

315,724

211,368
118,042

645,134

11,368

2024

29,698

2,497

32,195

(Continued)

2023

578,579

2023

£
38,974
31,000

69,974
2023
112,234
126,658
238,892
217,579

104,963

561,434

8,981

2023

(817)

(817)
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 JUNE 2024

" Taxation

Current tax
Foreign current tax on profits for the current period
Deferred tax

Crigination and reversal of tming differences

Total tax charge

2024 2023

£ £
515,267 671,225
32,094 45,722
547,361 716,947

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or loss and

the standard rate of tax as follows:

Profit before taxation

Expected tax charge based on the standard rate of corporation tax in the UK of
25.00% (2023: 20.50%)

Tax effect of expenses that are not deductible in determining taxable profit
Tax effect of income not taxable in determining taxable profit

Gains not taxable

Unutilised tax losses carried forward

Change in unrecognised deferred tax assets

Group relief

Effect of revaluations of investments

Other permanent differences

Effect of overseas lax rates

Deferred taxation adjustments in respect of prior years

Foreign exchange differences

Utilisation of lasses brought farward

Differences in corporation and deferred tax rates

Taxation charge

2024 2023
£ £
2,872,828 2,515,030
718,207 515,581
50,199 32,030
(68,492) (69,608)
(624) -
{15,726) 239,239
- (9.501)
(139,831) :
- 632
1,440 (25.961)
{13,079) 163,559
11,411 :
1,581 2,255
3,175 (139,186)
- 7,007
547,361 716,047

-30-




C J BOURNE (ASSET MANAGEMENT) LIMITED

NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
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12  Tangible fixed assets

Group Leasehold Fixtures and Motor vehicles Total
improvements fittings

£ £ £ £
Cost
At 1 July 2023 1,123,374 1,457,890 776,866 3,358,130
Additians 292 417 746,262 74,662 1,113,341
Disposals (11,287) (217,303) (128,074) (356,664)
Exchange adjustments (14,106) 10,542 26,463 22,899
At 30 June 2024 1,390,398 1,997,391 749,917 4,137,706
Depreciation and impairment
At 1 July 2023 204,308 825,616 234,251 1,264,175
Depreciation charged in the year 158,202 243,373 175,255 576,830
Eliminated in respect of disposals {8,190) (198,591) (39,212) (245,993)
Exchange adjustments {3,361) 7,855 15,665 20,159
At 30 June 2024 350,959 878,253 385,959 1,615,171
Carrying amount
At 30 June 2024 1,039,439 1,119,138 363,858 2,522 535
At 30 June 2023 919,066 632,274 542,815 2,093,955
Company Fixtures and Motor vehicles Total

fittings
£ £ £

Cost
At 1 July 2023 22,428 65,655 78,083
Additions - 56,659 56,659
Disposals - (55,655) (55,655)
At 30 June 2024 22,428 56,659 79,087
Depreciation and impairment
At 1 July 2023 20,901 6,957 27,858
Depreciation charged in the year 400 13,053 13,453
Eliminated in respect of disposals - (16,233) (16,233)
At 30 June 2024 21,301 3,777 25,078
Carrying amount
At 30 June 2024 1,127 52,882 54,009
At 30 June 2023 1,527 48,698 50,225
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12  Tangible fixed assets

(Continued)

The net carrying value of tangible fixed assets includes the following in respect of assets held under finance leases or

hire purchase contracts.

Group Company
2024 2023 2024 2023
£ £ £ £
Motor vehicles 962,902 288,244 52,882 -
13 Investment property

Group Company
2024 2024
£ £

Fair value
At 1 July 2023 800,000 400,000
Net gains or losses through fair value adjustments 200,000 -
At 30 June 2024 1,000,000 400,000

The historical cost of the investment properties to the group at 30th June 2024 was £335,035 (2023: £935,035).

The historical cost of the investment properties to the company at 3Cth June 2024 was £695,462 {2023: £695,462).

14  Intangible fixed assets

Group

Cost
At 1 July 2023
Exchange adjustments

At 30 June 2024

Amortisation and impairment
At 1 July 2023

Amoriisation charged for the year
Exchange adjustments

At 30 June 2024

Carrying amount
At 30 June 2024

At 30 June 2023

The company had no intangible fixed assets at 30 June 2024 or 30 June 2023.

Goodwill Warehousing Total
contract
£ £ £
1,224,469 49,830 1,274,099
7,680 2,039 9,719
1,232,149 51,669 1,282,818
1,167,851 49,630 1,217,481
5,353 - 5,353
9,693 2,039 11,732
1,182,897 51,669 1,234,566
49,252 - 49,252
56,618 - 56,618
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15  Fixed asset investments

Group Company
2024 2023 2024 2023
£ £ £ £
Unlisted investments 4,290,350 4,236,649 4,290,350 4,236,649
Subsidiary undertakings - - 3,012,500 3,012,500
4,290,350 4,236,649 7,302,850 7.249,149
Movements in fixed asset investments
Group Investments
£
Cost or valuation
At 1 July 2023 4,494,045
Additions 149,700
At 30 June 2024 4,643,745
Impairment
At 1 July 2023 257,396
Impairment charge 95,999
At 30 June 2024 353,395
Carrying amount
At 30 June 2024 4,290,350
At 30 June 2023 4,236,649
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15  Fixed asset investments
Movements in fixed asset investments

Company

Cost or valuation
At 1 July 2023
Additions

At 30 June 2024
Impairment

At 1 July 2023
Impairment charge

At 30 June 2024

Carrying amount
At 30 June 2024

At 30 June 2023

16  Subsidiaries

(Continued)

Details of the company's subsidiaries at 30 June 2024 are as follows:

Name of undertaking Address

Seabeurne Mail Solutions Limited England & Wales
England & Wales

Netherlands

Putney Freeholds Limited
Seabourne Express Courier BY
France

England & Wales
England & Wales
South Africa
England & Wales

Seabourne Express Courier SAS
Seabeurns Forwarding Limited
Seabourne Holdings Limited
Seabourne Inxpress (Pty) Limited
Seabourne Group Limited

Investments Subsidiary Total
undertakings

£ £ £
4,494,045 3,012,500 7,506,545
149,700 - 149,700
4,643,745 3,012,500 7,656,245
257,396 - 257,396
95,999 - 95,999
353,395 - 353,395
4,290,350 3,012,500 7,302,850
4,236,649 3,012,500 7,249,149

Nature of businass Class of % Held
shares held Direct Indirect
Mailing and distribution Ordinary 0 8550
Property investment Ordinary 100.00 -
Express courier service Ordinary 0 9310
Express courier service Crdinary 0 85.50
Freight forwarding service Ordinary 0 9500
Group management Ordinary 0 9520
Express courier service Ordinary 0 6650
Express courier service Ordinary 100.00 -

Registered office addresses (all UK unless otherwise indicated}:

Gardiner House, 8b Hermnnall Street, Epping, Essex, CM16 4LW
Gardiner House, 6 Hemnall Street, Epping, Essex, CM16 4LW
Schillingweg 1, Nieuw-Vennep

& Allée des Erables, 69200 Vénissieux

Gardiner House, 8 Hemnall Street, Epping, Essex, CM16 4LW
Gardiner House, 6 Hemnall Street, Epping, Essex, CM16 4LW
15 Pomona Road, Kempton Park, Gauteng, 1619

Gardiner House, 8b Hemnall Street, Epping, Essex, CM18 4L W

L =~ ®m o b W R =
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17  Stocks
Group Company
2024 2023 2024 2023
£ £ £ £
Raw materials and consumables 82,527 93,719 - -
18  Debtors
Group Company
2024 2023 2024 2023
Amounts falling due within one year: £ £ £ £
Trade debtors 6,497,025 8,092,155 - -
Corporation tax recoverable 215,012 237,794 - -
Other debtors 9,005,456 5,783,308 8,430,189 5,165,573
Prepayments and accrued income 931,997 561,648 116,302 102,802
16,649,490 14,674,905 8,546,491 5,268,465
Deferred tax asset (note 24) - 23,853 - -
16,649,490 14,698,758 8,546,491 5,268,465
19  Current asset investments
Group Company
2024 2023 2024 2023
£ £ £ £
Listed investments 376,546 338,715 376,546 338,715
Listed investments included ahove:
Listed investments carrying amount at fair value
378,546 338,715 376,546 338,715
20  Creditors: amounts falling due within one year
Group Company
2024 2023 2024 2023
Notes £ £ £ £
Bank loans and gverdrafts 23 - 2,711 - -
Obligations under finance leases 22 283,684 150,056 2,195 -
Trade crediters 5,485,416 6,030,813 438 713
Amounts owed to group undertakings - - 79,939 160,047
Other taxation and social security 066,351 854,739 28,963 25,181
Other creditors 926,632 836,885 1,807 2,094
Accruals and deferred income 1,679,608 2,007,657 59,050 64,150
9,641,691 9,882,861 172,442 252,185
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21

22

23

Creditors: amounts falling due after more than one year

Notes
Obligations under finance leases 22
Other borrowings 23

Other creditors

Finance lease obligations

Future minimum lease payments due under finance
leases:

Within one year

In two to five years

Other borrowings

Bank gverdrafts
Preference shares

Payable within one year
Payable after one year

Group Company
2024 2023 2024 2023
£ £ £ £
369,975 136,843 33,766 -
1,000,000 1,000,000 1,000,000 1,000,000
544,538 544,538 044,538 544,538
1,914,513 1,681,381 1,578,304 1,544,538
Group Company
2024 2023 2024 2023
£ £ £ £
283,684 150,056 2,195 -
369,975 136,843 33,766 -
653,659 286,899 35,961 -
Group Company
2024 2023 2024 2023
£ £ £ £
- 2711 - -
1,000,000 1,000,000 1,000,000 1,000,000
1,000,000 1,002,711 1,000,000 1,000,000
- 2,711 - -
1,000,000 1,000,000 1,000,000 1,000,000

Cumulative irredeemable preference shares carry an entitlement to a dividend at the rate of 7.5p per share per annum
payable in equal instalments on 30th June and 31st December. Holders of the irredeemable shares have the right on a
winding up to receive a distribution in priarity to any other classes of shares, together with any arrears of a dividend.

In the group's subsidiary Seabourne Inexpress Proprietary Limited trade receivables were ceded tc ABSA bank as

security for the company's overdraft facilities,
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24  Deferred taxation

The following are the major deferred tax liabilities and assets recegnised by the greup and cempany, and movements

thereon:

Liabilities Liabilities Assets Assets

2024 2023 2024 2023

Group £ £ £ £
Fixed asset timing differences 111,708 - - (86,732)
Invesiments 13,657 - - (11,456)
Other timing differences (117,124) - - 122,041
8,241 - - 23,853

Liabilities Liabilities Assets Assets

2024 2023 2024 2023

Company £ £ £ £
Fixed assel timing differences 18,351 9,542 - -
Invesiments 13,657 11,456 - -
32,008 20,998 - -

Group Company

2024 2024

Movements in the year: £ £
Liability/{Asset) at 1 July 2023 (23,853) 20,998
Charge to profit or loss 32,094 11,010
Liability at 30 June 2024 8,241 32,008

25  Retirement benefit schemes

2024 2023

Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 710,252 576,730

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are held
separately from those of the group in an independently administered fund.

Defined benefit schemes

The group operates a defined henefit scheme for qualifying employaes of its subsidiaries. The most recent actuarial
valuation was carried out at 30th June 2024.
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25

Retirement benefit schemes (Continued)
2024 2023
Key assumptions Y% %
Discount rate 5.1 5.3
Expected rate of increase of pensions in payment 3.2 32
Aclive retirement age 65 65
Mortality assumptions 2024 2023
Years Years

Pensioners
- Males 211 211
- Females 235 23.6

Non-pensioners
- Males 22,7 227
- Females 24.9 251

The mortality assumptions employed in determining the present value of the plan liabilities undar Section 28 are in
accordance with the underlying funding valuations and have heen determined based on actuarial best practice, taking
account of mortality experience and industry circumstances. The rates are based on the most up-to-date mortality
tables, which in the case of nan-pensioners are AMCO and AFOO tables for assured lives and in the case of
pensioners are S2 PMA and S2PFA tables for pensioners.

Sensitivity to assumptions
The approximate effects of movements in the main assumptions are shown below:

Movement in assumption Effect on liabilities
Discount rate +/-0.1% -+2%

Inflation assumptions +/-0.1% +-2%

Life expectancy +/- 1 year +-3-5%

The amounts included in the balance sheet arising from obligations in respect of defined benefit plans are as follows:

2024 2023
Group £ £
Present value of defined benefit obligations 5,304,000 5,285,000
Fair value of plan assets (5,871,000) (5,912,000)
Surpus in scheme 567,000 627,000
Restriction on scheme assets (567,000) {627,000)

Total liability recognised - -

The company had no post employment benefits at 30 June 2024 or 1 July 2023.
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25

Retirement benefit schemes

(Continued)

Based on the actuarial repert prepared by a third party the scheme was in surplus at the year end. The group's policy is

not to recegnise such surpluses as there is no certainty that the amount will be received.

Group
Amounts recognised in the profit and loss account

Net interest on net defined benefit liability/{asset)
Group
Amounts taken to cther comprehensive income

Actual return an scheme assets
Less: calculated interest element

Return on scheme assets excluding interest income
Actuarial changes related to obligations

Effect of changes in the amount of surplus that is not recoverable

Total costs

Movements in the present value of defined benefit ohligations

Liabilities at 1 July 2023
Benefits paid

Actuarial gains and losses
Interest cost

At 30 June 2024

The defined benefit chligations arise from plans which are whally or partly funded.

Movements in the falr value of plan assets

Fair value of assets at 1 July 2023

Interest income

Return on plan assets (excluding amounts included in net interest)
Plan infroductions, changes, curtailments and settiements
Benslits paid

Contributions by the employer

At 30 June 2024

2024
£

(35,000)

2023

(44,000)

2024
£

(100,000)
311,000

2023

1,495,000
288,000

211,000
(34,000
{60,000)

1,783,000
{1,177,000)
(468,000)

117,000

138,000

Group
2024
£

5,285,000

(223,000)

(34,000)
276,000

5,304,000

Group
2024

5,912,000

311,000
(211,000
(98.000)
(223,000)

180,000

5,871,000
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25  Retirement benefit schemes (Continued)
The actual return on plan assets was £211,000 (2023 - £1,783,000).

Fair value of plan assets at the reporting period end

Group
2024 2023
£ £
Debt instruments 2,983,000 2,506,000
Property - 1,000
Cash 2,393,000 2,779,000
Annuity policies 495,000 626,000
5,871,000 £,912,000

26 Share capital
Group and company

2024 2023
Ordinary share capital £ £
Authorised
Crdinary shares of £1 each 4,000,000 4,000,000
4,000,000 4,000,000
Issued and fully paid
1,000,000 Ordinary shares of £1 each 1,000,000 1,000,000
1,600,000 1,000,000
Preference share capital
Authorised
7.5% irredeemable cumulative preference shares of £1 each 1,000,000 1,000,000
1,000,000 1,000,000
Issued and fully paid
Preference shares of £1 each 1,600,000 1,000,000
1,000,000 1,000,000
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27  Operating lease commitments

Lessee
At the reporting end date the group had outstanding commitments for fulure minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Group Company
2024 2023 2024 2023
£ £ £ £
Within one year 2,459,558 1,938,755 13,693 14,000
Between two and five years 12,134,766 2,331,945 - 13,693
In over five years 400,630 545,549 - -

14,994,954 4,816,249 13,693 27,693

28 Related party transactions

Remuneration of key management personnel
The company’s key management personnel are considered to be the directors. Their compensation during the year
was as follows:

2024 2023
£ £
Aggregate compensation 1,001,185 1,229,531
Transactions with related parties
During the year the group entered into the following transactions with related parties:
Management Charge Interest
2024 2023 2024 2023
£ £ £ £
Group
Conduit Street Holdings Limited 1,400,000 830,000 208,539 108,751

Unlisted investments include £4,000,000 (2023: £4,000,000) held in preference shares in Conduit Street Holdings
Limited, a company which has common directors and where Lady Bourne has a material interest as a shareholder.
Dividends of £200,000 {2023: £200,000) were received from Conduit Street Heldings Limited in the year.

The fallowing amounts were outstanding at the reporting end date:

Amounts due from related parties 2024 2023
Balance Balance
£ £

Group

Conduit Street Holdings Limited 8,410,252 5,145,713
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29  Controlling party

The ultimate contrelling party is the Sir Clive Bourne Share Fund, which Lady Bourne has an interest in possession.

30  Contingent Liabilities
a) The group has issued guarantees to a maximum of £431,962 (2023: £515,503}).
b) Certain companies are part of a corporate accounting agreement whereby they cross guarantee any indebtednass to
their bankers and grant rights of set off. The amount owed to the Group's bankers under the composite accounting

agreement as at 30 June 2024 was £Nil (2023: £Nil).

31 Analysis of changes in net funds - group
1 July 2023 Cash flows 30 June 2024

£ £ £

Cash at bank and in hand 6,090,005 (489,296) 5,600,709
Bank overdrafts (2,711) 2,71 -
6,087,294 (485,585) 5,600,709

Berrowings excluding overdrafts {1,000,00Q) - (1,000,000)
Obligations under finance leases (286,899) (386,760) (653,659)
4,800,395 (853,345) 3,947,050
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32  Cash generated from group operations

2024 2023
£ £

Profit after taxation 2,325 467 1,798,083
Adjustments for:
Taxation charged 547,361 716,947
Finance costs 108,756 69,974
Investment income (645,134) (561,434)
Gain on disposal of tangible fixed assets (65,230) (10,605)
Fair value gain on investment properties (200,000) (50,000)
Amortisation and impairment of intangible assets 5,353 9,310
Depreciation and impairment of tangible fixed assets 576,830 547 637
Impairment of fixed asset investments 66,938 95,999
Foreign exchange gains on cash equivalents (17,197} {163,919)
Gain on sale of investments (3,133) -
Other gains and losses - 878
Pension scheme non-cash movement (117,000) (138,000)
Movements in working capital:
Decrease in stocks 11,192 25,690
Increase in debtors (1,997,367) (67.923)
Decrease in creditors (372,087) (874,165)

Cash generated from operations 224,749 1,398,472
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