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ANDY THORNTON LIMITED

GROUP STRATEGIC REPORT
FOR THE YEAR ENDED 31 JULY 2021

Introduction
The directors present their Strategic Report for the year ended 31 July 2021.
Business review

The performance of the business in the financial year ended 31 July 2021 showed a significant improvement on the previous year's
trading. This improved performance is a reflection on the hard decisions taken by the Board during the 2020 trading pericd to ensure
the business was sufficiently resolute to withstand the ongeing challenges of the pandemic.

Future developments

The Beard have set realistic and very pragmatic targets for the next financial year and the strategic aims of the business over the
trading period are to continue with the simplification of processes and product offerings and to major on the critical success factors that
differentiate us from others in cur market sector. The first quarter trading has beaten expectations and current levels of activity and
opportunity provide the Board with comfort that the set targets will be met.

Principal risks and uncertainties

The principal risk facing the Group continues to be the trading and confidence levels within the markets in which it operates and the
continuing impact of the pandemic. The fragility within the hospitality and retail sectors still provides for a degree of caution.

The Board believe that the strong brand name, product offering, and marketing will enable us to maintain business with current
customers, develop new business opportunities with additional blue-chip companies as well as increasing market share.
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ANDY THORNTON LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2021

Financial instruments

The Group’s principal financial instruments during the trading period comprised bank loans and a small overdraft, obligations under
finance leases, sterling, US dollar and euro cash and bank deposits together with trade debtors and trade creditors that arise directly
from its operations. The business has a close and supportive relationship with its bank, HSBC.

The main risks and measures that the company has taken to control the risk can be summarised as follows:

Operational Risk

The Group has solid reporting systems and produces timely and accurate management information which is regularly reviewed by the
Directors and other stakeholders.

Price risk

The Group is exposed to pressure on margins resulting from current market conditions but continues to improve efficiencies, avoid the
lower end of the market where price is the only consideration and to source and supply new products into the market ahead of
competitors.

The Group has no significant exposure to securities price risk as it holds no listed equity investments.

Foreign currency risk

The main foreign currencies in which the Group operates are the Euro and the US Dollar. The exchange rates are monitored daily and
product selling prices modified frequently to reflect any variations. Forward currency contracts are used to protect the business
operations from significant exchange rate variances. The risk is also further minimised with a small number of customers paying us in
Euros and Dollars.

Credit risk

The Group’s principal financial assets are bank balances, cash, stock and trade debtors that represent the company's maximum
exposure to credit risk in relation to financial assets.

The credit risk is primarily atiributable to its trade debtors. The risk is managed by maintaining a high level of proforma business, a
strict credit policy and effective credit rating of prospective customers.

The amounts presented in the balance sheet are net of allowances for doubtful debts estimated by the Group’s management based on
prior experience and their assessment of the current economic environment.

Liquidity risk

The Group’s policy has been to ensure continuity of funding through acquiring an element of the fixed assets under finance leases to
aid short term flexibility.

Cash flow interest rate risk

There is an overdraft facility with agreed interest at a market rate. The current payment profile of many of the transactions is on a pro
forma bhasis that substantially helps with the cash flow risk.




ANDY THORNTON LIMITED

GROUP STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2021

Financial key performance indicators

The Directors consider the key financial KPI's of the business to be:
- Turncver

- Gross margins

- Net profit

- Order book

- Cash balances

- Stock levels

Other key performance indicators

In addition non-financial KPI’s are:

- High standard of customer service

- Health & safety compliance & improvements
- Environmental issues

- Staff retention

The Directors are satisfied that non-financial KPls are being achieved and maintained.

This report was approved by the board on 4 March 2022 and signed cn its behalf.

C J Tolley
Director




ANDY THORNTON LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 JULY 2021

The directors present their report and the financial statements for the year ended 31 July 2021.
Directors’ responsibilities statement

The directors are responsible for preparing the Group Strategic Report, the Directors’ Report and the consolidated 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 elected to
prepare the financial statements in accordance with applicable law and United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice), including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in
the UK and Republic of Ireland’. Under company law the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the Company and the Group 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 for the Group’s financial statements and then apply them consistently;
make judgments and accounting estimates that are reasenable and prudent; and
prepare the financial statements on the going concern hasis unless it is inappropriate to presume that the Group 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 disclase with reasonable accuracy at any time the financial position of the Company and the Group and to enable
them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the
assels of the Company and the Group and hence for taking reasonable steps for the prevention and detection of fraud and other
irregularities.

Principal activity

The principal activities of the Group and Company are primarily that of a trading company marketing a range of over 4,000 products
including furniture, lighting and outdoor products for the hospitality, retail and office interior markets worldwide. Many products are
manufactured or finished in house with additional ranges purchased from other suppliers and marketed under the Andy Thornton

brand.

Additionally, the architectural metalwork department designs, manufactures and installs bandstands, gazebos, canopies and verandas
to the same market place.

Results and dividends

The profit for the year, after taxation, amounted to £840,140 (2020 - loss £269,931).
Dividends totalling £250,447 (2020: £72,000) were declared and paid during the year.
Directors

The directors who served during the year were:

C J Tolley

D C Hastie

J Penford {resigned 9 February 2021}
K Walker




ANDY THORNTON LIMITED

DIRECTORS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2021

Going concern

The directors are confident that the business remains in a very resolute position and well placed to take advantage of opportunities
within its market sector. The directors have prepared forecasts on a prudent basis which confirm that the Group will continue to operate
within the facilities it has available to it for the foreseeable future.

On this basis the directors are of the opinion the going concern basis of accounting should continue to be adopted in preparing the
financial statements.

Qualifying third party indemnity provisions
Qualifying third party indemnity provisions are in force for the benefit of the directors.
Matters covered in the strategic report

Certain information is not shown in the Directors' Report because it is shown in the Strategic Report instead under s414C {11). The
Strategic Report includes a business review, future developments and principal risks and uncertainties.

Disclosure of information to auditor

Each of the persons who are directors at the time when this Directors' Report is approved has confirmed that:

so far as the director is aware, there is no relevant audit information of which the Company and the Group's auditor is unaware,
and

the director has taken all the steps that ought to have been taken as a director in order to be aware of any relevant audit
information and to establish that the Company and the Group's auditor is aware of that information.

Post balance sheet events

There have been no significant events affecting the Group since the year end.

Auditor

The auditor, Mazars LLP, will be proposed for reappointment in accordance with section 485 of the Companies Act 2006.

This report was approved by the board on 4 March 2022 and signed on its behalf.

C J Tolley
Director




ANDY THORNTON LIMITED

INDEPENDENT AUDITOR'S REFORT TO THE MEMBERS OF ANDY THORNTCN LIMITED

Opinion

We have audited the financial statements of Andy Thomton Limited (the ‘Parent Company’} and its subsidiaries (the 'Group'} for the
year ended 31 July 2021 which comprise of the Consclidated Statement of Comprehensive Income, the Consolidated and Company
Statement of Financial Positions, the Cansclidated and Company Statement of Changes in Equity, the Consolidated Statement of Cash
Flows and notes to the financial statements, including a summary of significant accounting policigs. The financial reporting framework
that has been applied in their preparation is applicable law and United Kingdem Accounting Standards, including FRS 102 “The
Financial Reporting Standard applicable in the UK and Republic of Ireland” {United Kingdom Generally Accepted Accounting Practice).

In our opinion, the financial statements:

give a true and fair view of the state of the Group's and Parent Company’s affairs as at 31 July 2021 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
responsibilities under those standards are further described in the Auditor's responsibilities for the audit of the financial statements
section of our report. We are independent of the Group and Parent Company in accordance with the ethical requirements that are
relevant to 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 Group or Parent Company’s ability to continue as a going concern for a
pericd 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
repaort.

Other information

The other information comprises the information included in the annual report, ather than the financial statements and our auditor's
report thereon. The directors are responsible for the other information contained within the annual report. Qur cpinion 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.
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ANDY THORNTON LIMITED

INDEPENDENT AUDITOR'S REFORT TO THE MEMBERS OF ANDY THORNTCN LIMITED

Other information (continued)

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.
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 light of the knowledge and understanding of the Group and Parent 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 by the Parent Company, or returns adequate for our audit have not been
received from branches not visited by us; or

the Parent Company financial statements are not in agreement with the accounting records and returns; or

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

we have not received all the information and explanations we require for our audit.

-7-



ANDY THORNTON LIMITED

INDEPENDENT AUDITOR'S REFORT TO THE MEMBERS OF ANDY THORNTCN LIMITED

Responsibilities of Directors

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

In preparing the financial statements, the directors are responsible for assessing the Group's and Parent Company’s ability to continue
as a going concern, disclosing, as applicable. matters related to going concern and using the going concern basis of accounting unless
either the directors intend to liquidate the Group and the Parent Company or to cease operations, or have no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the financial statements

QOur objectives are to cbtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud ar 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 1SAs (UK} will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate,
they could reascnably be expected to influence the economic decisions 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.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud.

Based on our understanding of the greup and the parent company and their industry, we considered that non-compliance with the
following laws and regulations might have a material effect on the financial statements: employment regulation, health and safety
regulation, anti-money laundering regulation, and non-compliance with implementation of government support schemes relating to
COVID-19.

To help us identify instances of non-compliance with these laws and regulations, and in identifying and assessing the risks of material
misstatement in respect to non-compliance, our procedures included, but were not limited to:

* |nquiring of management and, where appropriate, those charged with governance, as to whether the group and the parent company
is in compliance with laws and regulations, and discussing their policies and procedures regarding compliance with laws and
regulations;

* Inspecting correspandence, if any, with relevant licensing or regulatory authorities;

* Communicating identified laws and regulations to the engagement team and remaining alert to any indications of non-compliance
throughout our audit; and

* Considering the risk of acts by the group and the parent company which were contrary to applicable laws and regulations, including
fraud.

We also considered those laws and regulations that have a direct effect on the preparation of the financial statements, such as tax
legislation, pension legislation and the Companies Act 2006.

In addition, we evaluated the directors’ and management’s incentives and opportunities for fraudulent manipulation of the financial
statements, including the risk of management override of controls, and determined that the principal risks related to posting manual
journal entries to manipulate financial performance, management bias through judgements and assumptions in significant accounting
estimales, revenue recognition {which we pinpointed to the cut-off assertion), and significant one-off or unusual transactions.
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ANDY THORNTON LIMITED

INDEPENDENT AUDITOR'S REFORT TO THE MEMBERS OF ANDY THORNTCN LIMITED

Our audit procedures in relation to fraud included but were not limited to:

making enquiries of the directors and management on whether they had knowledgs of any actual, suspected or alleged fraud;
gaining an understanding of the internal controls established to mitigate risks related to fraud;

discussing amongst the engagement team the risks of fraud; and

addressing the risks of fraud through management override of controls by performing journal entry testing.

There are inherent limitations in the audit procedures described abcve and the primary responsibility for the prevention and detection of
irragularities including fraud rests with management. As with any audit, there remained a risk of non-detaction of irreqularities, as these

may involve collusion, forgery, intentional cmissions, misrepresentations or the override of internal controls.

A further description of cur responsibilities for the audit of the financial statements is located on the Financial Reporting Council's
website at www_frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's repart.

Use of the audit report

This report is made sclely to the Parent 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 Parent 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 Parent Company and the Parent Company's members as a body for our audit work, for this
report, or for the opinions we have formed,

Christopher Hudson (Senior Statutory Auditor)

for and on behalf of

Mazars LLP

Chartered Accountants and Statutory Auditor
5th Floor

3 Wellingten Place

Leeds
LS1 4AP

4 March 2022




ANDY THORNTON LIMITED

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 JULY 2021

Turnover

Cost of sales
Gross profit

Distribution costs
Administrative expenses

Other operating income
Operating profit/(loss})

Interest receivable and similar income

Interest payable and similar expenses
Profit/{loss) before taxation

Tax on profit/(loss)

Profit/{loss) for the financial year

Note

10
11

12

2021 Restated 2020

£ £
11,300,229 9,864,307

{6,914,133) (6,824,690)
4,386,096 3,039,617

(927.768) (661,401)

(2,522,881) (3,006,123)
119,816 243,529

1,055,263 (384,378)
- 28,142

(3,384) (3,025)
1,051,879 (359,261)
(211,739) 89,330
840,140 (269,931)

There were no recognised gains and losses for 2021 or 2020 other than those included in the consolidated statement of

comprehensive income.

There was no other comprehensive income for 2021 (2020:£NIL).

The notes on pages 17 to 38 form part of these financial statements.
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ANDY THORNTON LIMITED
REGISTERED NUMBER: 05566738

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 31 JULY 2021

Fixed assets

Intangible assets

Tangible assels

Current assets

Stocks
Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors; amounts falling due within cne year

Net current assets
Total assets less current liabilities

Creditors: amounts falling due after more than one
year

Provisions for liabilities

Deferred taxation

Net assets
Capital and reserves

Called up share capital
Capital redemption reserve

Profit and loss account

Note

14

15

17
18
19

20

21

24

25
26
26

2021
£

186,732

251,483

438,215
1,200,186
1,784,270
2,840,768
5,825,224

(3,283,820)
2,541,404
2,979,619
(208,333)
(46,846)
{46,846)

2,724,440

150,000

250,000

2,324,440

2,724,440

2020
£
243,582
251,697
495,279
1,575,082
2,175,758
693,471
4,444,311
(2.760,614)
1,683,697
2,178,976
(44,229)
(44,229)
2,134,747
150,000
250,000
1,734,747
2,134,747

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 4 March 2022.

C J Tolley
Director

The notes on pages 17 to 38 form part of these financial statements.
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ANDY THORNTON LIMITED
REGISTERED NUMBER: 05566738

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 31 JULY 2021

Fixed assets

Intangible assets
Tangible assels

Investments

Current assets

Stocks
Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within cne year

Net current assets

Total assets less current liahilities

Creditors: amounts falling due after more than aone
year

Provisions for liabilities

Deferred taxation

Net assets
Capital and reserves

Called up share capital
Capital redemption reserve

Profit and loss account

Note

14
15
16

17
18
19

20

21

24

25
26
26

1,200,186
1,784,270
2,840,768

5,825,224
(3,533,820)

2021

186,732
251,483
250,000

688,215

1,575,082
2,175,758
693,471

4,444 311

(3,010,614)

2020

243,582
251,697
250,000

745,279

2,291,404

2,979,619

(208,333)

(46,846)

(46,846)

2,724,440

150,000
250,000
2,324,440

2,724,440

1,433,697

2,178,976

{(44.229)

(44,229)

2,134,747

150,000
250,000
1,734,747

2,134,747

The Company has taken advantage of the exemption allowed under section 408 of the Companies Act 2006 and has not presented its
own Statement of Comprehensive Income in these financial statements. The profit/(loss) after tax of the parent Company for the year

was £840k (2020 - (£270k)).

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 4 March 2022.

C J Tolley
Director

The notes on pages 17 to 38 form part of these financial statements.




ANDY THORNTON LIMITED

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 JULY 2021

Capital
Called up redemption Profit and loss
share capital reserve account Total equity
£ £ £ £
At 1 August 2020 150,000 250,000 1,734,747 2,134,747
Comprehensive income for the year
Profit for the year - - 840,140 840,140
Total comprehensive income for the year - - 840,140 840,140
Contributions by and distributions to owners
Dividends: Equity capital - - (250,447) (250,447)
At 31 July 2021 150,000 250,000 2,324,440 2,724,440
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 JULY 2020
Capital
Called up redemption Profit and loss
share capital reserve account Total equity
£ £ £ £
At 1 August 2019 150,000 250,000 2,076,678 2,476,678
Comprehensive income for the year
Loss for the year - - {269,931) (269,931)
Total comprehensive income for the year - - {269,931) (269,931)
Contributions by and distributions to owners
Dividends: Equity capital - - {72,000) {72,000)
150,000 250,000 1,734,747 2,134,747

At 31 July 2020

The notes on pages 17 to 38 form part of these financial statements.
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ANDY THORNTON LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 JULY 2021

Capital
Called up redemption Profit and loss
share capital reserve account Total equity
£ £ £ £
At 1 August 2020 150,000 250,000 1,734,747 2,134,747
Comprehensive income for the year
Profit for the year - - 840,140 840,140
Total comprehensive income for the year - - 840,140 840,140
Contributions by and distributions to owners
Dividends: Equity capital - - (250,447) (250,447)
At 31 July 2021 150,000 250,000 2,324,440 2,724,440
COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 JULY 2020
Capital
Called up redemption Profit and loss
share capital reserve account Total equity
£ £ £ £
At 1 August 2019 150,000 250,000 2,076,678 2,476,678
Comprehensive income for the year
Loss for the year - - (269,931) (269,931)
Total comprehensive income for the year - - (269,931) (269,931)
Contributions by and distributions to owners
Dividends: Equity capital - - (72,000) {72,000)
150,000 250,000 1,734,747 2,134,747

At 31 July 2020

The notes an pages 17 to 38 form part of these financial statements.
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ANDY THORNTON LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 JULY 2021

Cash flows from operating activities

Profit/(loss) for the financial year
Adjustments for:

Amortisation of intangible assets
Depreciation of tangible assets
Profit on disposal of tangible assets
Government grants

Interest paid

Interest received

Taxation charge

Decrease in stocks
Decrease/(increase} in debtors
Increase in creditors

Corporation tax {paid}received

Net cash generated/{expended) from operating activities

Cash flows from investing activities

Purchase of intangible fixed assets
Purchase of tangible fixed assets
Sale of tangible fixed assets

Interest received

Net cash used in investing activities

2021 2020
£ £
840,140 (269,931)
56,850 71,974
77.073 84 666
(265) -
(119,816) (243,529)
3,384 3,025
- (28,142)
211,739 (89,330}
374,896 412,277
391,488 (322,687)
280,025 259,779
(7.608) 13217
2,107,906 (108,681)
- (26,500)
(79,295) (37,373)
2,701 .
- 28,142
(76.594) (35.740)
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ANDY THORNTON LIMITED

CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED 31 JULY 2021

Cash flows from financing activities

New secured loans
Dividends paid
Interest paid

Government grants received
Net cash generated from financing activities
Net increase/(decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at the end of year

Cash and cash equivalents at the end of year comprise:

Cash at bank and in hand

2021 2020
£ £
250,000 -
(250,447) (72.000)
(3,384) (3,024)
119,816 218,156
115,985 143,132
2,147,297 (1,289)
693,471 694,760
2,840,768 693,471
2,840,768 693,471
2,840,768 693,471
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ANDY THORNTON LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2021

1.

General information

Andy Thornton Limited {“the Company”) is a private company incorporated in England and Wales and limited by its shares,
registered number 05566738 The address of its registered office and principal place of business is Rosemount, Huddersfield
Road, Elland, West Yorkshire, HX5 OEE.

The Company is a parent undertaking and subsidiary undertaking, these consolidated financial statements present the financial
information of the Company and its subsidiary undertakings (together referred to as “the Group”).

The individual financial statements of each Group entity are presented in the currency of the primary economic envirenment in
which the entity operates, being Pound Sterling, and as such, the Group financial statements have been prepared and
presented in this currency.

The primary economic environment in which the Company operates is governed by Pounds Sterling, and as such the
Company's financial statements have also been prepared and presented in this currency.

Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention and in accerdance with Financial
Reporting Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006.

The Company has chosen to take advantage of the following disclosure exemptions, as permitted by FRS 102 paragraph
1.12:

(i The requirements of Section 11 Basic Financial Instruments paragraphs 11.39 to 11.48A and Section 12 Other
Financial Insirument Issues paragraphs 12.26 to 12.29 relating to the disclosure of financial instruments.

(i) The requirements of Section 33 Refafed Party Disclosures paragraph 33.7 relating to the disclosure of total key
management personnel compensation.

(i) The requirements of Section 7 Statement of Cash Flows.

The Group is not permitted to take advantage of any of the disclosure exemptions listed above in preparing the
consolidated financial statements.

The Company has also taken advantage of section 408 of the Companies Act 2006 and has chosan not present its own
Statement of Comprehensive Income in these financial statements.

2.2 Basis of consolidation

The consolidated financial statements present the results of the Company and its own subsidiaries ("the Group”) as if they
form a single entity. Intercompany transactions and balances between group companies are therefore eliminated in full.

The consolidated financial statements incorperate the results of business combinations using the purchase method. In the
Statement of Financial Position, the acquiree's identifiable assets, liabilities and contingent liabilities are initially
recognised at their fair values at the acquisition date. The results of acquired operations are included in the Consolidated
Statement of Comprehensive Income from the date on which control is obtained. They are deconsolidated from the date
control ceases.

-17 -



ANDY THORNTON LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2021

2, Accounting policies (continued)

2.3 Going concern

The directars are confident that the business remains in a very resolute position and well placed to take advantage of
opportunities within its market sector. The directors have prepared forecasts on a prudent basis which confirm that the
Group will continue to operate within the facilities it has available to it for the foreseeable future.

On this basis the directors are of the apinion the going concern basis of accounting should continue te be adapted in
preparing the financial statements.

2.4 Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group and the revenue
can be reliably measured. Revenue is measured as the fair value of the consideration received or receivable, excluding
discounts, rebates, value added tax and other sales taxes. The following criteria must also be met before revenue is
recognised:

Sale of goods

Revenue from the sale of goods is recognised when all of the following conditions are satisfied:
the Group has transferred the significant risks and rewards of ownership to the buyer;
the Group retains neither continuing managerial involvement to the degree usually assaciated with ownership nor
effective control over the goods sold;
the amount of revenue can be measured reliably;
it is probable that the Group will receive the consideration due under the transaction: and
the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Rendering of services

Revenue from a contract to provide services is recognised in the period in which the services are provided in accordance
with the stage of completion of the contract when all of the following conditions are satisfied:

the amount of revenue can be measured reliably;

it is probable that the Group will receive the consideration due under the contract;

the stage of completion of the contract at the end of the reporting period can be measured reliably; and
the costs incurred and the costs to complete the contract can be measured reliably.
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2, Accounting policies (continued)

2.5 Intangible assets
Goodwill

Goodwill represents the difference between amounts paid on the cost of a business combination and the acquirer's
interest in the fair value of the Group’s share of its identifiable assets and liabilities of the acquiree at the date of
acquisition. Subsequent to initial recognition, Goodwill is measured at cost less accumulated ameortisation and
accumulated impairment losses. Goodwill is amortised on a straight line basis to the Income statement over its useful
economic life of 20 years, being an estimate of the period over which the benefit is expected to remain.

Software

Software is measured at cost less accumulated amortisation. Software costs are amortised over their estimated useful
economic life of 4 years.

2.6 Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated depreciation and any
accumulated impairment losses. Historical cost includes expenditure that is directly attributable to bringing the asset to
the location and condition necessary for it to be capable of operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their estimated useful lives,
using the straight-line method.

Depreciation is provided on the following basis:

Plant and machinery -

10% straight line
Motor vehiclas -

25% straight line
Fixtures, fittings and equipment -

10% to 25% straight line

The assets’ residual values, useful lives and depreciation methods are reviewed, and adjusted prospectively if
appropriate, or if there is an indication of a significant change since the last reporting date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised
in profit or loss.

2.7 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.

2.8 Stocks
Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs to complete
and sell. Cost is based on the cost of purchase on a first in, first out basis. Work in pregress and finished goods include
labour and attributable overheads.
At each reporting date, stocks are assessed for impairment. If stock is impaired, the carrying ameount is reduced to its

selling price less costs to complete and sell. The impairment loss is recognised immediately in the Statement of
comprehensive income.
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2, Accounting policies (continued)

2.9 Debtors

Short term debtors are measured at transaction price, less any impairment.
2.10 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty on notice of not
more than 24 hours. Cash equivalents are highly liquid investments that mature in no more than three months frem the
date of acquisition and that are readily convertible to known amounts of cash with insignificant risk of change in value.

In the Consclidated Statement of Cash Flows, cash and cash equivalents are shown net of bank overdrafts that are
repayable on demand and form an integral part of the Group's cash management.

2.11 Financial instruments

The Group enters into basic financial instruments transactions that result in the recognition of financial assets and
liahilities like trade and other accounts receivable and payable, loans from banks and other third parties, and loans to
related parties.

Debt instruments (other than those wholly repayable or receivable within one year), including loans and other accounts
receivable and payable, are initially measured at present value of the future cash flows and subsequently at amortised
cost using the effective interest method. Debt instruments that are payable or receivable within one year, typically trade
payables or receivables, are measured, initially and subsequently, at the undiscounted amount of the cash or other
consideration expected to be paid or received.

For financial assets measured at cost less impairment, the impairment loss is measured as the difference between an
asset's carrying amount and best estimate of the recoverable amount, which is an approximation of the amount that the
Group would receive for the asset if it were to be sold at the reporting date.

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial instruments.
Derivalives are initially recognised al fair value on the dale a derivative contract is entered into and are subsequently
re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or loss in finance costs or
income as appropriate. The company does not currently apply hedge accounting for interest rate and forsign exchange
derivatives.

2.12 Creditors

Short term creditors are measured at the transaction price. Cther financial liabilities, including bank loans, are measured
initially at fair value, net of tfransaction costs, and are measured subsequently &t amortised cost using the effective
interest method.
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2, Accounting policies (continued)

2.13 Government grants
Grants are accounted under the accruals model as permitted by FRS 102. Grants relating to expenditure on tangible fixed
assets are credited to profit or loss at the same rate as the depreciation on the assets to which the grant relates. The

deferred element of grants is included in creditors as deferred income.

Grants of a revenue nature are recognised in the Consolidated Statement of Comprehensive Income in the same period
as the related expenditure.

2.14 Foreign currency translation
Functional and presentation currency
The Group and Parent Company's functional and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange rates at the dates of the
transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-monetary items measured
at historical cost are translated using the exchange rate at the date of the transaction and non-monetary items measured
at fair value are measured using the exchange rate when fair value was determined.

Foreign exchange gains and losses rasulting from the settlement of transactions and from the translation at pericd-end
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in profit or loss except
when deferred in other comprehensive income as qualifying cash flow hedges.

Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented in the
Consolidated Statement of Comprehensive Income within finance income or costs'. All other foreign exchange gains and
losses are presented in profit or loss within 'other operating income'.

2.15 Finance costs
Finance costs are charged to profit or loss over the term of the debt using the effective interest methed so that the amount
charged is at a constant rate on the carrying amount. Issue costs are initially recegnised as a reduction in the proceeds of
the associated capital instrument.

2.16 Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are recegnised when paid.
Final equity dividends are recognised when approved by the shareholders at an annual general meeting.
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2, Accounting policies (continued)

2.17 Operating leases: the Group as lessee
Rentals paid under operating leases are charged to profit or loss on a straight line basis over the lease term.
Benefits received and receivable as an incentive to sign an operating lease are recognised on a straight line basis over
the lease term, unless another systematic basis is representative of the time pattern of the lessee's benefit from the use of
the leased asset.

2.18 Pensions
Defined contribution pension plan
The Group operates a defined contribution plan for its employees. A defined contribution plan is a pension plan under
which the Group pays fixed contributions into a separate entity. Once the contributions have been paid the Group has no
further payment obligations.
The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid are shown in
accruals as a liability in the Statement of Financial Position. The assets of the plan are held separately from the Group in
independently administered funds.

2.19 Holiday pay accrual
A liability is recognised to the extent of any unused holiday pay entitlement which is accrued at the Statement of Financial
Positicn date and carried forward to future pericds. This is measured at the undiscounted salary cost of the future holiday
entittement so accrued at the Statement of Financial Positicn date.

2.20 Interest income
Interest income is recognised in profit or loss using the effective interest method.

2.21 Borrowing costs
All borrowing costs are recognised in profit or loss in the year in which they are incurred.

2.22 Provisions for liabilities
Provisions are made where an event has taken place that gives the Group a legal or constructive cbligation that probably
requires settlement by a transfer of economic benefit, and a reliable estimate can be made of the amount of the
obligation.
Provisions are charged as an expense to profit or loss in the year that the Group becomes aware of the obligation, and
are measured at the best estimate at the Statement of Financial Position date of the expenditure required to settle the

obligation, taking into account relevant risks and uncertainties.

When payments are eventually made, they are charged to the provision carried in the Statement of Financial Position.
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2, Accounting policies (continued)

2.23 Current and deferred taxation

The tax expense for the year comprises current and deferred tax. Tax is recognised in profit or loss except that a charge
attributable to an item of income and expense recognised as other comprehensive income or to an item recognised
directly in equity is also recognised in other comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively
enacted by the reporting date in the countries where the Company and the Group operate and generate income.

Deferred tax halances are recognised in respect of all timing differences that have originated but not reversed by the
Statement of Financial Position date, except that;
The recognition of deferred tax assets is limited to the extent that it is probable that they will be recovered against
the reversal of deferred tax liahilities or other future taxable profits; and
Any deferred tax balances are reversed if and when all conditions for retaining associated tax allowances have
been met.

Deferred tax balances are not recognised in respect of permanent differences except in respect of business
combinations, when deferred tax is recognised on the differences between the fair values of assets acquired and the
future tax deductions available for them and the differences between the fair values of liabilities acquired and the amount
that will be assessed for tax. Deferred tax is determined using tax rates and laws that have been enacted or substantively
enacted by the reporting date.
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ANDY THORNTON LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2021

3.

Judgements in applying accounting policies and key sources of estimation uncertainty

In applying the Company and the Group’s accounting policies, the directers are required to make judgements, estimates and
assumptions in determining the carrying amounts of assets and liabilities. The directors’ judgements, estimates and
assumptions are based on the best and most reliable evidence available at the time when the decisions are made, and are
hased on historical experience and other factors that are considered to be applicable. Due to the inherent subjectively involved
in making such judgements, estimates and assumptions, the actual results and outcomes may differ.

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

Critical judgements in applying the accounting policies

The critical judgements that the directors have made in the process of applying the Company and the Group's accounting
policies and that have the most significant effect on the amounts recognised in the financial statements are discussed below:

i) Assessing indicators of impairment

In assessing whether there have been any indicators of impairment to intangible or tangible assets, the directors have
considered both external and internal sources of information such as market conditions and ability to use the assets as
intended in the current economic conditions.

Key sources of estimation uncertainty

The key assumptions conceming the future, and other key sources of estimation uncertainty, that could result in a material
adjustment to the carrying amounts of assets and liabilities within the next financial year are discussed below.

i) Stock provision
Management estimate the slow moving and obsolete provision required for stock held at the year end

based on the age of the stock at the balance sheet date. The stock provision at the year-end totalled £766,960 (2020:
£916,739).
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FOR THE YEAR ENDED 31 JULY 2021

4,

Turnover

An analysis of turnover by class of business is as follows:

Sales

Carriage

Analysis of turnover by country of destination:

United Kingdom
Rest of Europe

Rest of the world

Other operating income

Government grants receivable

2021 Restated 2020

£ £
10,368,811 9,336,627
931,418 527.680
11,300,229 9,864,307

2021 Restated 2020

£ £
10,035,843 8,422,166
438,426 722,340
825,960 719,801
11,300,229 9,864,307

2021 2020

£ £

119,816 243,529

Government grants receivable consist of grants received in relation to the Coronavirus Job Retention Scheme (CJRS).
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6.

Operating profit/{loss)

The operating profit/(loss) is stated after charging:

Depreciation of tangible fixed assets
Amortisation of intangible assets including goodwill

Fees payable to the Group auditor for the audit of the Group and
Company's annual accounts

Fair value movements
Exchange differences
Other operating lease rentals

Defined contribution pension cost

Auditor's remuneration

Fees payable to the Group's auditor for the audit of the Group's annual financial statements

Fees payable to the Group's auditor in respect of:

Taxation compliance services
Other services relating to taxation

All other services

2021 2020
£ £
77,073 84,666
56,850 71,974
24,200 13,450
- 57,992
20,154 (44,923)
314,417 333,135
91,365 128,157
2021 2020
£ £
24,200 13,450
3,600 2,800
15,250 1,660
4,300 5,000
23,150 10,460
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8. Employees

Staff costs, including directors' remuneration, were as follows:

Group Group
2021 2020
3 £
Wages and salaries 1,881,166 2,412,004
Social security costs 183,888 205,737
Cost of defined contribution scheme 91,365 128,157
2,156,519 2,745,898
The average monthly number of employees, including the directors, during the year was as follows:
Group Group Company Company
2021 2020 2021 2020
No. No. No. No.
25 45 25 45
Production staff
26 35 26 35
Administrative staff
51 80 51 80
9. Directors’ remuneration
2021 2020
£ £
Directors' emoluments 395,293 320,168
Company contributions to defined contribution pension schemes 28,894 28,686
424,287 348,854

During the year retirement benefits were accruing to 4 directors (2020 - 3) in respect of defined contribution pension schemes.
The highest paid director received remuneration excluding pension contributions of £145,113 (2020 - £111,679).

The value of the Group's contributions paid to a defined contribution pension scheme in respect of the highest paid director
amounted to £10,000 {2020 - £10,000).
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10.

1.

12.

Interest receivable

Other interest receivable

Interest payable and similar expenses

Bank interest payable

Other loan interest payable

Taxation

Corporation tax

Current tax on profits for the year

Adjustments in respect of previous periods

Total current tax

Deferred tax

Origination and reversal of timing differences

Effect of tax rate change ¢n opening balance

Total deferred tax

Taxation on profit/(loss) on ordinary activities

2021 2020

£ £

- 28,142

2021 2020

£ £

798 344
2,586 2,681
3,384 3,025
2021 2020

£ £
210,231 -
(1,109) (92,482)
209,122 (92,482)
209,122 (92,482)
14,333 (1,681)
(11,716) 4,833
2,617 3,152
211,739 (89,330)
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12.

13.

Taxation {continued}

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2020 - lower than) the standard rate of corporation tax in the UK of 19% (2020 -
19%). The differences are explained below:

2021 2020
£ £
Profit/{loss) on ordinary activities before tax 1,051,879 (359,260)
Profit/{loss) on ordinary activities multiplied by standard rate of corporation tax in the UK of
19% (2020 - 19%) 199,857 {68,259)
Effects of:
Expenses not deductible for tax purposes 3,157 1,258
Capital allowances for year in excess of depreciation 9,078 14,584
Tax losses carried back - 35,022
Adjustments to tax charge in respect of prior periods (1,109) {92,482)
Remeasurement of deferred tax for changes in tax rates - 4,833
Other differences leading to an increase in the tax charge 756 15,704
Total tax charge for the year 211,739 {89,330)

Factors that may affect future tax charges

The UK Government announced in the 2021 budget that from 1 April 2023, the rate of corporation tax in the United Kingdom
will increase from 19% to 25%. Companies with profits of £50,000 or less will continue to be taxed at 19%, which is a new small
profits rate. Where taxable profits are between £50,000 and £250,000, the higher 25% rate will apply but with a marginal relief
applying as profits increase.

Dividends
2021 2020
£ £
Dividends paid on equity shares 250,447 72,000
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14. Intangible assets

Group and Company

Software Goodwill Total
£ £ £

Cost
At 1 August 2020 174,892 1,006,246 1,181,138
Disposals (2,467) - (2,467)
At 31 July 2021 172,425 1,006,246 1,178,671
Amortisation
At 1 August 2020 150,337 787.219 937,556
Charge for the year 6,537 50,313 56,850
On dispoesals (2,467) - (2,467)
At 31 July 2021 154,407 837,532 991,939
Net bhook value
At 31 July 2021 18,018 168,714 186,732
At 31 July 2020 24,555 219,027 243,582

-30 -



ANDY THORNTON LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2021

15.

Tangible fixed assets

Group and Company

Fixtures,
Plant and fittings and
machinery Motor vehicles equipment Total
£ £ £ £
Cost
At 1 August 2020 439,333 210,531 737,062 1,386,926
Additions 17,921 - 61,374 79,295
Disposals {12,358) (44,500) (34,972) (91,830)
At 31 July 2021 444 896 166,031 763,464 1,374,3H
Depreciation
At 1 August 2020 362,283 195,180 577,766 1,135,229
Charge for the year 13,291 13,101 50,681 77,073
Disposals (10,288) (44,500) (34,806) {89,394)
At 31 July 2021 365,286 163,781 593,841 1,122,908
Net book value
At 31 July 2021 79,610 2,250 169,623 251,483
At 31 July 2020 77,050 15,351 159,296 251,697

All the tangible fixed assets as stated above are pledged as security for liabilities.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 JULY 2021

16. Fixed asset investments

Company

Investments in

subsidiary
companies
£
Cost and net book value
At 1 August 2020 250,000
At 31 July 2021 250,000
Subsidiary undertakings
The following were subsidiary undertakings of the Company:
Class of
Name Principal activity shares Holding
Andy Thornton Holdings Limited Dormant company 100
Ordinary %
Andy Thornton Architectural Antiques Limited Dormant company 100
Ordinary %
Andy Thornton (UK) Limited Dormant company 100
Ordinary %
The registered office of all subsidiary undertakings is Rosemount, Huddersfield Road, Elland, West
Yorkshire, HX5 QOEE.
17. Stocks
Group Group Company Company
2021 2020 2021 2020
£ £ £ £
Work in progress (geods to be sold) 128,101 89,825 128,101 89,825
Finished goods and goods for resale 1,072,085 1,485,257 1,072,085 1,485,257
1,200,186 1,575,082 1,200,186 1,675,082

The difference between purchase price or production cost of stocks and their replacement cost is not material.

The full value of stock as disclosed above at both the current and prior year end is pledged as security for liabilities.
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18. Debtors
Group Group Company Company
2021 2020 2021 2020
£ £ £ £
Trade debtors 1,009,281 1,670,458 1,009,881 1,670,458
Other debtors 28,107 10,756 28,107 10,756
Prepayments and accrued income 743,730 492,092 743,730 492,092
Financial instruments 2,452 2,452 2,452 2,452
1,784,270 2,175,758 1,784,270 2,175,758
19. Cash and cash equivalents
Group Group Company Company
2021 2020 2021 2020
£ £ £ £
Cash at bank and in hand 2,840,768 693,471 2,840,768 693,471
20. Creditors: Amounts falling due within one year
Group Group Company Company
2021 2020 2021 2020
£ £ £ E
Bank loans 41,667 - 41,667 -
Trade creditors 2,020,270 1,581,926 2,090,270 1,581,927
Amounts owed to group undertakings - - 250,000 250,000
Corporation tax 210,231 8,717 210,231 B.717
Other taxation and social security 79,748 368,627 79,748 368,627
Other creditors 101,120 118,805 101,120 118,804
Accruals and deferred income 760,784 682,539 760,784 682,539
3,283,820 2,760,614 3,533,820 3,010,614

The bank has a charge in its favour consisting of:

- Debenture comprising of a fixed and floating charge over all assets including all present and future freehold and leasehold
property, book and other debts, goodwill and other uncalled share capital  within the Group;

- An unlimited multilateral guarantee has been given by all Group companies;
- A charge over all contract monies given by the Group; and

- A general pledge over documents and goods given by the Group.
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21.

22,

Creditors: Amounts falling due after more than one year

Group Group Company Company
2021 2020 2021 2020
£ £ £ £
Bank loans 208,333 - 208,333 -
Loans
Group Group Company Company
2021 2020 2021 2020
£ £ £ £
Amounts falling due within one year
Bank loans 41,667 - 41,667 -
Amounts falling due 2-5 years
Bank loans 200,000 - 200,000 -
Amounts falling due after more than 5 years
Bank loans 8,333 - 8,333 -
250,000 - 250,000 -
The bank loan is secured by a charge as listed in note 20. The loan attracts interest at 3.98% above base rate. The loan is

repayable by instalments with the final repayment date being September 2026.
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23. Financial instruments

Group Group Company Company
2021 2020 2021 2020
£ £ £ £
Financial assets
Cash and cash equivalents 2,840,768 693,471 2,840,768 693,471
Financial assets that are debt instruments measured at
amortised cost 1,061,506 1,681,214 1,061,506 1,681,214
Financial assets held &t fair value through
profit or loss 2,452 2,452 2,452 2,452
3,804,726 2,377,137 3,004,726 2,377,137
Financial liabilities
Financial liabilities measured at amortised cast (3.202.174) {2,383,273) (3.452,174) (2,833,273)

Financial assets measurad at fair value through profit or loss comprise forward currency exchange contracts.
Financial assets measured at amortised cost comprise trade and other receivables and amounts owed by group undertakings.

Financial liabilities measured at amortised cost comprise of trade creditors, amounts owed to group undertakings, bank loans,
obligations under finance lease and hire purchase contracts, other creditors and accruals and deferred income.
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24, Deferred taxation

Group
2021 2020
£ £
At beginning of year (44,229) {41,077)
Charged to profit or loss (2,617) (3,152)
At end of year (46,846) {44,229)
Company
2021 2020
£ £
At beginning of year (44,229) (41,077)
Charged to profit or loss (2,617) (3,152)
At end of year {46,846) (44,229)
The provision for deferred taxation is made up as follows:
Group Group Company Company
2021 2020 2021 2020
£ £ £ £
Fixed asset timing differences (51,252) (36,919) (51,252) {36,919)
Short term timing differences 4,406 (7,310) 4,406 (7,310)
(46,846) (44,229) (46,846) {44,229)
25.  Share capital
2021 2020
£ £
Allotted, called up and fully paid
150,000 (2020 - 150,000) Ordinary A shares of £1.00 each 150,000 150,000

The ordinary A shares carry a right to vote, participate in any dividend payments and in distributions on winding up of the
company.
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26.

28.

29,

Reserves

Capital redemption reserve

This reserve represents undistributable reserves that have arisen as a result of share repurchases in the current and previous
periods.

Profit & loss account

This reserve represents cumulative profits and losses less dividends paid. The full reserve is available for distribution.

27. Analysis of net debt

At 1 August At 31 July
2020 Cash flows New loans 2021
£ £ £ £
Cash at bank and in hand 693,471 2,147,297 - 2,840,768
Debt due after 1 year - - (208,333) (208,333)
Debt due within 1 year - - {41,667) {41,667)
693,471 2,147,297 {250,000) 2,590,768

Prior year adjustment

A presentational adjustment has been made between turnover and distribution costs. As a result this has led to a restatement

of the prior year Statement of Comprehensive Income, where turnover has increased by £527,680 and a corresponding
increase in distribution costs. There is no impact on the profit or net assets of the Company as a result.

Pension commitments

The Group operates a defined contributions pension scheme. The assets of the scheme are held separately from those of the
Group in an independently administered fund. The pension cost charge represents contributions payable by the Group to the

fund and amounted to £91,365 (2020: £128,157). Contributions totalling £16,736 (2020: £16,307) were payable to the fund at
the reporting date and are included within other creditors.
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30. Commitments under operating leases

At 31 July 2021 the Group and the Company had future minimum lease payments due under non-cancellable operating leases
for each of the following periods:

Group Group Company Company

2021 2020 2021 2020

£ £ £ £

Not later than 1 year 287,210 319,284 287,810 319,284
Later than 1 year and not |ater than 5 years 976,305 887,434 976,305 887.434
Later than 5 years 127,850 316,237 127,850 316,237
1,392,065 1,522,955 1,392,065 1,622,955

31. Related party transactions

During the year, the Company paid dividends of £nil (2020: £72,000} to the directors who were previously also the
shareholders. During the year the Company paid dividends of £250,447 to its new Parent Company.

During the year, the Company made payments on behalf of directors totalling £700 (2020: £1,678). There was an outstanding
balance due to directors of £294 (2020: balance owed by directors £47) at the year end.

32. Controlling party

The immediate and ultimate parent undertaking is Andy Thronton (At) Limited, a company incorporated in England and Wales.,
In the opinion of the directors there is no single controlling party.
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