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GLEEDS COST MANAGEMENT LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors present the Strategic Report of Gleeds Cost Management Limited (the "company") for the year
ended 31 December 2023.

Business Model

The Gleeds Group (Gleeds) is a global property and construction consultancy that has built its reputation on
delivering award-winning projects around the world.

We help business and investors achieve best value from their assets by providing advice that is free from
conflicts of interest using impartial intelligence to help clients realise their projects on budget, on time and to an
exceptional quality. To do that we need a strong sense of who we are and what we stand for.

There are three core values that form the basis of our success:
- We're committed to our clients and our people

- We're creative and realistic

- We combine professionalism with personality

Since 1885, we've worked across a wide range of sectors and understand the unique challenges facing each.
Our principal services include:

- Commercial & Contract Management

- Programme & Project Management

- Property & Asset Management

- Advisory

We believe in recruiting the best people who have extensive knowledge of specific sectors. Many of our team
are thought leaders and opinion formers across the property and construction industry. We are also committed
to developing our own talent. We are recognised as one of the UK's Best Workplaces™ (2023) by Great Place
to Work ®, the global authority on workplace culture.

With more than 2,000 staff based in 80 offices, over 26 countries and covering 6 continents, we have the scale,
strength and expertise to successfully manage complex projects and make sure our clients and the
communities in which they operate benefit financially, economically and socially. Our offices are staffed by
local people with very specific experience and expertise. We unite local talent with global know-how to help
clients meet challenges across countries, throughout regions and without borders.

More information about Gleeds can be found on our website at www.gleeds.com.
Corporate Responsibility

With our heritage comes great responsibility, and we firmly believe that it is only through acting responsibly that
we earn the trust of our clients and our people. Our approach to corporate responsibility is based on four
strands — our workplace, our environment, our communities and our marketplace.

Workplace - Our people are our most valuable assets and we are committed to their wellbeing. Gleeds
believes in the importance of a healthy work/life balance and we encourage all our people to make time for the
other important things in life. Training and development have always been a top priority and we continually
invest in our people to give them the skills they need to be at the top of their game.

Environment - Gleeds recognises that all activities can impact on the environment both locally and globally
and acknowledges the need for responsible action in this area. We are committed to minimising any adverse
impact on the environment and seek to continuously improve our environmental performance. We aim to
ensure all our people are equipped with the knowledge, skills and awareness in this area.
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GLEEDS COST MANAGEMENT LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Communities - Working with the communities within which we operate is extremely important to Gleeds. It
enables us to share the talent of our people with others, give and gain from work experience and help people
develop to their full potential.

Marketplace - We believe that to be a responsible and sustainable business, collaboration is key. So whether
it's building a sustainable supply chain, providing pro bono services or helping a client achieve their charitable
goals, our long term relationships and mutual respect help drive innovative solutions for the industry as a
whole.

The following reports can be found in the Corporate Responsibility section of our website; www.gleeds.com:
« ESG Report
« Corporate Governance Report
« Diversity & Inclusion Report
+ Environmental Policy
+ Social Value Report
* Gender Pay Gap Report

Principal activities

The principal activity of the company during the financial year was the provision of management consultancy
services.

Business review

For the year ended 31 December 2023, revenue increased by 11% (2022: 15%) to £86,075,135 (2022:
£77,829,779). '

Operating profit for the year was £2,658,910 (2022:; £998,089), generating an operating margin of 3% (2022:
1%).

The directors are pleased with the increase in revenue which shows a strong performance due to an increased
focus on framework contracts. The increase in operating profit is a result of client and project mix and will vary
from year to year. The directors do not foresee any significant changes in the company's operations in the
future.

At the year end net assets have increased to £ 7,593,115 (2022: £5,713,647). Cash is pooled among several of
the Gleeds ‘group’ of companies and is managed as an overall ‘group’.

Our forecasts have taken into account the rising costs of energy and other supplies as a result of increased
inflation (itself the result of a number of global and national factors) and believe the business will continue to
operate at an acceptable margin. We have considered the impact of rising costs on our client base and are
satisfied after reviewing the latest UK Budget that public sector work, which is the company's main source of
revenue, is secure for the foreseeable future.

During the year a dividend of £nil (2022: £nil) was paid. The directors do not recommend the payment of a final
dividend (2022 £nil).

There have been no significant events affecting the company after the balance sheet date.
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GLEEDS COST MANAGEMENT LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Key financial performance indicators

The directors consider net revenue and operating profit to be the key financial performance indicators. These
are reported in the profit and loss account on page . We track these KPlIs through the reporting of monthly
actuals but equally importantly through our forward forecast lens to ensure proactive steps are identified and to
ensure the health of the overall business. Other KPlIs include staff utilisation, revenue conversion and debtor

days.

We also track a variety of non-financial KPls that are important to us as a business including metrics reporting

on our performance for Diversity & Inclusion, Employee Wellbeing, Sustainability and Social Value.

Principal risks and uncertainties

The Group Board is responsible for determining Gleeds’ appetite for and tolerance of risk and to see that robust
procedures for risk management are in place throughout the group. The board has mandated the Finance &
Audit Committee to oversee and review the effectiveness of Gleeds' risk control framework. This is managed
through the Risk Working Group and the Resilience Team.

The principal risk areas potentially impacting on the business are set out in the table below

Increased No Change Decreased New
risk T since 2022 - Risk "l' N
Risk Potential impact Mitigation

Market & international risk

Gleeds' markets are
constantly evolving: they
are susceptible to
economic change. There
is continuing global
uncertainty arising from
the conflict in Ukraine,
and as to the potential
impact of a change in
leadership in the US,
concern over
international relations
with China, and the
ongoing effects of the
UK'’s departure from the
EU.

Gleeds is exposed to
risks associated with
doing business in
different jurisdictions
around the world which
include social or political
instability, fluctuations in
currency, exchange
rates, and changes in
law.

A new, substantial downturn in We mitigate these risks by having a
one of our key markets or in a global platform that is well diversified
number of markets at the samein terms of geography, services and
time could have an adverse  sectors meaning that the business is
impact on Gleeds' finances andnot unduly exposed to any individual
prospects. market or customer.

Social or political instability We mitigate a significant part of this
could impact Gleeds’ ability to risk by contracting a large proportion
win new contracts, deliver themof our work with UK public sector and
profitably and collect cash in a international blue chip clients meaning
timely manner. that business contractual and payment
risk is minimal.
Significant movements in
foreign exchange rates could Despite fluctuations in exchange rates,
affect sterling profits and the  Gleeds does not consider it necessary
values of assets and liabilities to hedge such investments since the
on our balance sheet which are majority of its operational income and
valued in foreign currencies.  expenditure is incurred in the same
currency.
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GLEEDS COST MANAGEMENT LIMITED

STRATEGIC REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

Risk Potential impact

Mitigation

Climate change & environment

The climate emergency A failure to anticipate and
presents both risks and  address the strategic,
opportunities. regulatory and reputational

Gleeds business has a relatively low
carbon footprint but we aim to reduce
it further by reductions in travel and

impact of climate change could energy use, and improvements in the

adversely impact Gleeds'

business.

New regulations such as
energy efficiency standards
impact directly on the
construction industry as a
whole, for example, the type

utilisation and quality of our property
portfolio. We have introduced
Science Based Targets and intend to
start reporting emissions against those
targets.

A board-level ESG Steering Group
drives Gleeds' ESG strategy. Itis

and specification of materials supported by an ESG Consultation
and projects will change so thatGroup drawn from across the global
they are less carbon intensive, business. Both groups can draw on the

better able to withstand
extreme weather events and
easier to recycle.

Shortages of materials,
increased prices, delays in
delivery to site directly affect
our clients and the projects we
work on with the potential for
delay, cancellation and claims.

expertise of our client-facing
sustainability team. We plan to
develop our client-facing ESG skills
and offering further to take advantage
of the opportunities arising from
investment in energy efficiency, green
energy, carbon capture and related
technology and infrastructure.

We also carry out extensive research
into construction materials
specification, pricing and the supply
chain to keep ourselves and our
clients up to date with current issues
and future developments. We build in
sustainability reviews to our scopes of
service. We are focussed on
developing relationships with clients in
the non-carbon/ green energy sectors.
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GLEEDS COST MANAGEMENT LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Risk

Potential impact Mitigation Trend

Business resilience

Our ability to withstand
the impact of events that
significantly disrupt all or
a substantial part of
Gleeds business or
operations (e.g.
pandemic).

Such an event or combination We mitigate these risks by having

or series of events could internal control and risk management

significantly reduce global process is in place to identify and

demand for our services or manage risks, including emerging

disrupt our ability to deliver our risks, that may impact the business.

services to clients whether as a

result of the impact on our own We take a prudent financial approach,

operations or those of our have operational external debt and a

clients and the wider supply  low risk property portfolio. Our

chain. partnership structure and senior
management teams together with
modest levels of staff turnover mean
that we can focus on the long term.
We have good, longstanding
relationships with many key clients,
partners and suppliers working in a
sector which by and large
governments are keen to protect and
promote. We have business continuity
plans, insurance and advisers in place
to assist when required.

Although as regards Covid-19, we
proved that our business resilience
plans were adequate to the task and
demonstrated that it is possible to run
the business remotely should this be
required in any future pandemic, we
also recognize that other, unforeseen
threats may arise at any time for which
a different response may be required.

Government spending

A substantial proportion
of Gleeds’ UK revenues
is influenced by
variations in UK
government spending
programmes.

Significant new reductions in UK government support for the

UK government spending or  construction sector and major

other government support programmes of infrastructure

affecting sectors on which we generally appears secure regardless of

rely could have an adverse the political party in power. Initial

effect on the business. indications from the new UK
government suggest that major

Following the general election infrastructure programmes such as

in the UK in July 2024, we HS2, Hinckley Point and Sizewell C,

expect a short period in which are secure, while the commitment to

some commercial contracts  reform planning laws and boost

may be delayed and spending housebuilding are encouraging. By

decisions deferred while the  maintaining a balanced portfolio of

incoming government reviews work across several sectors we seek

current commitments against to mitigate the risk of a significant

its priorities. Spending reviews, hiatus or downturn in spending on, or

whether formal or informal, cancellation of, any particular project

could lead to some contracts oror sector.

programmes being deferred or

cancelled.
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GLEEDS COST MANAGEMENT LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Risk Potential impact Mitigation Trend
Key clients and frameworks
A significant proportion of The loss of a number of key = We mitigate these risks by ensuring ¢
Gleeds' revenue is clients or our status is an we have regular meaningful dialogue
dependent on a number approved supplier to certain  with our clients, investing in securing
of key clients and it being purchasing organisations could appointments to key framework
designated an approved adversely impact Gleeds’ contracts and maintaining close
supplier by those clients finances and ability to win new business relationships with key
and other purchasing work. partners. To that end, we have again
organisations. invested significantly in our Global

Key Accounts Programme over the

past 12 months, expanding the

number and quality of key clients.
Large, complex contracts
We undertake a number Underperformance on a major We have robust operating processes -

of large complex
projects, some with slim
margins and others that
are subject to factors
outside our control.

within Gleeds’ control could

the business.

contract or series of contracts
whether or not due to factors

cause significant financial loss
and or reputational damage to

for decision making with mandatory
project management controls and
reviews from inception to
completion.We seek to mitigate this
risk further by taking on a balanced
portfolio of such projects to ensure but
a significant loss on one is offset by
being on target or outperforming on
others.

Irrelevance and disintermediation

Game changing Failing to keep up with new
digitisation is changing

the way our services are
carried out and delivered. and make it harder to attract

and retain experienced talent

and graduates alike. Gleeds’
reputation could also be
adversely impacted.

developments in our industry
could lead to loss or business

We mitigate these risks by -
encouraging ideas and innovation

from everyone in the business,

through specific investment and our
membership of external bodies,

forums and think tanks. We have

established a digital business unit to

develop our strategy and oversee the
implementation of our plans and

investment in our processes.

Liquidity & treasury

The risk of the business
being unable to meet its
current and future
obligations.

A significant increase in
interest rates or adverse
reduction in cash generated

cash resources or limit our

from operations or in Gleeds’
credit rating could reduce our

Gleeds has low levels of external -
gearing. We produce detailed 12

month rolling cash forecasts based on

P&L Budgets/ forecasts agreed

throughout the business enabling us to

take early remedial action should it be

ability to borrow or increase the required. Our Finance and Audit
cost of borrowing, which in turn committee regularly reviews all areas
could limit our ability to make of our cost base and have contingency

the investments required to
support our growth plans.

plans ready should they be needed to
protect the business.

Persistent high rates of inflationGleeds’ companies cashflow is
could impact our own and our managed as a group and so when

clients’ supply chains, the

considering the liquidity of the

affordability of clients’ projects, business, the wider business is taken

and profitability on contracts

into consideration. Gleeds’' companies

where we are unable to pass onalso have access to a significant

rising costs leading to
reductions in revenue and
margin.

unused debt facility through our bank,
Barclays.
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GLEEDS COST MANAGEMENT LIMITED

STRATEGIC REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

Risk Potential impact

Mitigation

Trend

Employees and resourcing

Gleeds’ business
extent on our directors

have substantial
experience and
connections in the
industry.

The loss of members of the
depends to a significant  senior management team and
other highly qualified

and senior managers who individuals could be
detrimental to the business.

Higher staff turnover rates
increase costs, while the loss ofsuccession planning, our reward and

Gleeds has achieved Great Places to
Work certification in 2023 and 2023,
which audits workplace culture. Our
management and People teams are
heavily invested in the welfare and
career development of our people. We
mitigate employment risks through

accumulated knowledge and, benefits programme and enforcing

In certain sectors market potentially, of associated
clients could impact morale
and negatively affect the

growth has resulted in
significantly increased
competition for talented business.
specialists and higher
salary expectations.

Risks associated with
changes to the UK’s
employment legislation.  business.

The new government has

Failure to attract and retain
high quality people would
impact Gleeds' ability to win
new work and grow the

appropriate notice periods for senior
people.

We employ a dedicated resourcing
team which uses a range of
recruitment methods including social
media, increasing brand awareness
and place a strong emphasis on our
programme of graduate and
apprentice hire. We carry out regular
reviews of salary and benefits,
benchmarking and realigning them as

proposed significant changes torequired to improve attraction and

UK employment legislation
including, for example, so-

retention levels. We also hold regular
1:1 check-in meetings, produce

called “Day 1 rights”, extending personalised development plans

the timeframe for claims, the
right to switch off, additional
reporting requirements and

supported by an in-house learning &
development team and encourage
mobility around our global business.

employer duties. These laws, if We seek to ensure that issues are

enacted, could increase the
direct and indirect costs of
redundancy, increase the
number and likelihood of
claims, and require additional
resource to manage people,
thereby increasing the
business’s overheads and
potentially impacting its

reputation.

promptly, fairly and professionally
addressed.

We are monitoring the progress and
potential impact of new legislation and
in the meantime, we are keeping our
resourcing of HR support under review
while maintaining our committed HR
legal support and insurance against
major employment-related claims.

T

Litigation risk

We operate in a number In common with our

of markets in which there competitors, Gleeds receives
professional negligence or
similar claims on an ongoing

is an inherent risk of
claims for alleged
professional negligence. _basis.

Gleeds is insured against the majority
of professional negligence claims and
seeks to mitigate the risks of such
claims through its internal processes
and controls.

-_—

Bribery and corruption

Gleeds operates in
certain countries where
the inherent risk of

established and stable elsewhere.

markets.

Exposure to such practices
may lead to loss making
contracts, other financial lossesby training and internal checks.
bribery and corruption is and have an adverse effect of

higher than in our more  the business’s reputation

We have a clearly defined ethics and
anti-bribery policy which is supported
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GLEEDS COST MANAGEMENT LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Risk Potential impact Mitigation Trend
Health & Safety

Involvement in the Physical risks to our people,  Gleeds aims continually to improve its N
construction industry clients and other contractors, health and safety performance and

including for example which may in turn lead to death has well established accident reporting

working at height, or injury could lead to procedures and processes in place to

underground, trackside, significant financial claims and mitigate such risks.
airside or close to heavy fines as well as the potential for
machinery gives rise to  reputational damage to Gleeds.We have a team providing Health and

health and safety risks for Safety advice to our clients which also
both our people and third informs our own approach. We have
parties. insurance in place to cover employee

and third party risks.

IT Infrastructure, Cyber and Data Security

Gleeds’ daily operational Prolonged outage or corruption Gleeds aims to continuously improve N
activities are dependent of the IT infrastructure could its IT infrastructure. This has resulted
on having a robust IT result in failure to deliver in the UK business achieving ISO
infrastructure. projects on time which, in turn, 27001. We continue to work on getting
could lead to loss of customers our international businesses
Risks associated with and future business accredited to 1ISO 27001 as part of the
cyber security are opportunities causing a decline ongoing cyber security programme.
constantly increasing. in profitability, potential for
Gleeds recognizes the  reputational damage and Gleeds’ IT Team undertakes regular

rising incidence of third  difficulties in producing timely backups and penetration testing.
party attempts to exploit and accurate information for  There is insurance cover in place to

weaknesses in cyber internal and external reporting. mitigate against business disruption.
security.

Inadequate security could We seek to mitigate such risks by
The implementation of  cause significant business having access controls, firewalls and
the General Data disruption and loss of sensitive virus checkers and have attained the
Protection Regulation data. This could result in Cyber Essentials Security Plus
and changes to the financial loss and/ or certificate.
Privacy in Electronic reputational damage to the
Communications group. Gleeds has performed risk
Regulation have led to assessments, obtained external

heightened awareness of A lack of suitable procedures oradvice from specialists and introduced
the rights of data subjects inadequate modification of new policies and procedures as part of
and the responsibilities of existing business processes  an integrated Personal Information
data controllers and could cause Gleeds to bein  Management System. Training has
processors. breach of regulations leading tobeen provided to key teams within the
fines and reputational damage. business that required and new
mandatory cyber and information
security modules have been
introduced for all employees.
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GLEEDS COST MANAGEMENT LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2023

Future developments

With a global population growing by more than 200,000 each day and the associated strain this is placing on
our limited planet, the construction industry is faced with an enormous challenge. Standing still and delivering
projects to designs and methodologies in the same way as old, simply isn't going to help us meet this
challenge.

At Gleeds we recognise this challenge and are excited to play our part in creating a more sustainable built
environment. This is at the very heart of what we do and how seek to add value to our clients.

In the 1880s Richard Gleed fought to improve communication within the construction industry by fostering an
agreement for a standard method of measuring quantities, designing the Standard Method of Measuring
Quantities. This methodology still underpins our industry to this day.

The Directors believe that providing a strong focus on quality and service development is the best way to add
value and demonstrate relevance to our clients. This activity will also safeguard our business into the future.

Gleeds is in the process of reviewing its current structure with the aim to position itself to deliver against
management's long-term objectives.

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

(SHorte-

G E Harle
Director

Date: 30 September 2024
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GLEEDS COST MANAGEMENT LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2023

The directors present their report and the financial statements for the year ended 31 December 2023.
Directors’ responsibilities statement

The directors are responsible for preparing the Strategic Report, the Directors' Report and the financial
statements in accordance with applicable law and regulations.

Company law requires 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 of the profit or loss of the company for that period.

In preparing these financial statements, the directors are required to:

. select suitable accounting policies for the company's financial statements and then apply them
consistently;

. make judgements and accounting estimates that are reasonable and prudent;

o prepare the financial statements on the going concern basis unless it is inappropriate to presume that the

company will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain
the company's transactions and disclose with reasonable accuracy at any time the financial position of the
company and to enable them to ensure that the financial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of the company and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

Principal activity

The principal activity of the company during the financial year was the provision of cost management
consultancy services

The directors who served during the year and up to the date of signing the financial statements, unless
otherwise stated, are disclosed on page 3.

At 31 December 2023 R P Steer and G E Harle held all 250,000 £ 1 Ordinary shares of the company. All
shares are held on trust for the Gleeds UK partnership.

The following directors of the company are also partners in this partnership, R P Steer, P Baston, J C Enever, S
A Green, S Senior, A Deacon, R M Brodie Cooper, G E Harle, A D Irving, KR Reid, M B Smalley, P S A
Sweeney. The remaining directors have no interests in the company.

Future developments

The future developments of the company are discussed in the Strategic Report.

Disclosure of information to auditors

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's auditors are
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's auditors are aware of that information.
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GLEEDS COST MANAGEMENT LIMITED

DIRECTORS' REPORT (CONTINUED)

FOR THE YEAR ENDED 31 DECEMBER 2023

Post balance sheet events

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

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

This report was approved by the board on 30 September 2024 and signed on its behalf.

Qgrbb,
G E Harle
Director
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GLEEDS COST MANAGEMENT LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF GLEEDS COST MANAGEMENT LIMITED
Opinion on the financial statements

In our opinion the financial statements:

* give a true and fair view of the state of the Company’s affairs as at 31 December 2023 and of its
profit for the year then ended;

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

e have been prepared in accordance with the requirements of the Companies Act 2006.

We have audited the financial statements of Gleeds Cost Management Limited (“the Company”) for the
year ended 31 December 2023 which comprise Statement of Comprehensive Income, Balance Sheet,
Statement of Changes in Equity, Statement of Cash Flows and notes to the financial statements, including
a summary of 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).

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 believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in accordance with the ethical requirements that are relevant to
our audit of the financial statements in the UK, including the FRC’s Ethical Standard, and we have fulfilled
our other ethical responsibilities in accordance with these requirements.

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 theCompany's ability
to continue as a going concern for a period of at least twelve months from when the financial statements
are authorised for issue.

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

Other information

The Directors are responsible for the other information. The other information comprises the information
included in the Annual Report, other than the financial statements and our auditor’s report thereon. Our
opinion on the financial statements does not cover the other information and, except to the extent
otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon.
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GLEEDS COST MANAGEMENT LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF GLEEDS COST MANAGEMENT LIMITED
(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.
Other Companies Act 2006 reporting
In our opinion, based on the work undertaken in the course of the audit:

e 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

o the Strategic report and the Directors’ report have been prepared in accordance with applicable
legal requirements.

In the light of the knowledge and understanding of the Company and its environment obtained in the
course of the audit, we have not identified material misstatements in the Strategic report or the
Directors’ report.

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

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

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

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

¢ we have not received all the information and explanations we require for our audit.
Responsibilities of Directors
As explained more fully in the Directors’ Responsibilities Statement, the Directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and
for such internal control as the Directors determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, the Directors are responsible for assessing the Company’s ability
to continue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of accounting unless the Directors either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.
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GLEEDS COST MANAGEMENT LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF GLEEDS COST MANAGEMENT LIMITED
(CONTINUED)

Auditor’s responsibilities for the audit of the financial statements

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

Extent to which the audit was capable of detecting irregularities, including fraud

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

e Obtaining an understanding of the legal and regulatory frameworks that are applicable to the
Company. These include, but are not limited to, compliance with the Companies Act, United
Kingdom Generally Accepted Accounting Practice and the tax legislation.

e Making enquiries of management of the company policies and procedures relating to:

o ldentifying, evaluating and complying with laws and regulations and whether they were
aware of any instances of non-compliance; and

o Detecting and responding to the risks of fraud and whether they have knowledge of any
actual, suspected or alleged fraud.

¢ Reviewing minutes of the board of directors in order to identify any instances of fraud or non-
compliance with laws and regulations.

o Assessing the susceptibility of the financial statements to material misstatement, including how
fraud might occur in the financial statements and any potential indicators of fraud. We identified
potential for fraud in the following areas and performed the following procedures:

o Communicating relevant identified laws and regulations and potential fraud risks to all
engagement team members and remained alert to any indications of fraud or non-
compliance with laws and regulations throughout the audit.

o Management override of controls: we evaluated managements’ incentives and
opportunities for fraudutent manipulation of the financial statements (including the risk
of override of controls) and determined that the principal risks were related to posting
inappropriate journal entries to manipulate financial results and management bias in
accounting estimates and judgements. Audit procedures performed included identifying
and testing journal entries, in particular any journal entries between unusual balance
combinations and post year end journals.

o We challenged the assumptions and judgements made by management in respect of the
period revenue had been recognised, while vouching to supporting documentation. We
concluded that the exposure of potential error in cut off and management bias at year
end is not material.

o To address the fraud risk within revenue, we have traced a sample of revenue recognised
during the year to invoices, evidence of work performed and bank statements for
amounts paid. No significant issues have been identified in our work.

Page 16



GLEEDS COST MANAGEMENT LIMITED

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF GLEEDS COST MANAGEMENT LIMITED
(CONTINUED)

Our audit procedures were designed to respond to risks of material misstatement in the financial
statements, recognising that the risk of not detecting a material misstatement due to fraud is higher
than the risk of not detecting one resulting from error, as fraud may involve deliberate concealment by,
for example, forgery, misrepresentations or through collusion. There are inherent limitations in the audit
procedures performed and the further removed non-compliance with laws and regulations is from the
events and transactions reflected in the financial statements, the less likely we are to become aware of
it.

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

Use of our report

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

DocuSigned by:

Sancl Oy

978D07DDOFE54D4...

Sarah Applegate (Senior Statutory Auditor)
For and on behalf of BDO LLP, Statutory Auditor
Bristol, UK

02 October 2024

BDO LLP is a limited liability partnership registered in England and Wales (with registered number
0C305127).
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GLEEDS COST MANAGEMENT LIMITED

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2023

Turnover
Cost of sales

Gross profit

Administrative expenses
Other operating income

Operating profit

Interest receivable and similar income
Interest payable and similar expenses

Profit before tax

Tax on profit

Profit for the financial year

Other comprehensive income for the year

Total comprehensive income for the year

All results relate to continuing operations.

Note

10

2023
£

86,075,135

2022

77,829,779

(69,538,533) (63,060,411)

1,879,468

16,536,602 14,769,368
(14,110,300) (13,986,519)
232,608 215,240
2,658,910 998,089

7,324 -
(129,315) (91,499)
2,536,919 906,590
(657,451)  (266,996)
1,879,468 639,594
639,594
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GLEEDS COST MANAGEMENT LIMITED

BALANCE SHEET
AS AT 31 DECEMBER 2023

Fixed assets

Intangible assets

Current assets

Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year
Net current assets

Total assets less current liabilities

Provisions for liabilities
Net assets

Capital and reserves

Called up share capital
Profit and loss account

Total shareholder’s funds

2023 2022

Note £ £
20,608 -
20,608 -

19,463,517 15,887,899

647 32,554

© 19,464,164 15,920,453

13 (12,012,402) (10,206,806)

7,451,762 5,713,647

7,472,370 5,713,647
120,745 -

7,593,115 5,713,647

15 250,000 250,000

16 7,343,115 5,463,647

7,593,115

5,713,647

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

30 September 2024.

G E Harle
Director

The notes on pages 23 to 32 form part of these financial statements.

Page 19



GLEEDS COST MANAGEMENT LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2023

Called up Profit and

share loss

capital account Total equity

£ £ £

At 1 January 2022 250,000 4,824,053 5,074,053
Comprehensive income for the year

Profit for the year - 639,594 639,594

At 1 January 2023 ) 250,000 5,463,647 5,713,647
Comprehensive income for the year

Profit for the year - 1,879,468 1,879,468

At 31 December 2023 250,000 7,343,115 7,593,115
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GLEEDS COST MANAGEMENT LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2023

Cash flows from operating activities

Profit for the financial year
Adjustments for:

Interest paid

Interest received

Taxation charge

Decrease/(increase) in debtors
(Increase)/decrease in amounts owed by groups
(Decrease)/increase in creditors
(Decrease)/increase in amounts owed to groups
Corporation tax received/(paid)

Net cash generated from operating activities

Cash flows from investing activities

Investment dilaps
Interest received

Net cash from investing activities

Cash flows from financing activities

Interest paid

Net cash used in financing activities

Net (decrease)/increase 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
Bank loan and overdrafts

2023 2022
£ £
1,879,468 639,594
129,315 91,499
(7,324) -
657,451 266,996
2,154,503 (1,903,543
(6,357,349) -
(2,017,493) 1,269,078
(1,554,139) .
227,019 (3,102)
(4,888,549) 360,522
(20,607) -
7,324 -
(13,283) -
(129,315) (91,499)
(129,315) (91,499)
(5,031,147) 269,023
(2,968,206)  (3,237,229)
(7,999,353)  (2,968,206)
647 32,554
(8,000,000) (3,000, 760)
(7,999,353)  (2,968,206)
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GLEEDS COST MANAGEMENT LIMITED

ANALYSIS OF NET DEBT
FOR THE YEAR ENDED 31 DECEMBER 2023

Cash at bank and in hand
Bank overdrafts
Bank loans

At1 At 31

January December

2023 Cash flows 2023

£ £ £

32,554 (31,907) 647
(760) 760 -

(3,000,000) (5,000,000) (8,000,000)

(2,968,206) (5,031,147) (7,999,353)
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GLEEDS COST MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
~ FOR THE YEAR ENDED 31 DECEMBER 2023

1.

General information

Gleeds Cost Management Limited (the "company") was engaged in the provision of cost management
consultancy services.

The Company is a private company limited by shares and is incorporated and domiciled in the United
Kingdom and registered in England and Wales. The address of its registered office is 95 New Cavendish
Street, London, W1W 6XF.

Accounting policies

21

2.2

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Section 1A of Financial Reporting
Standard 102, the Financial Reporting Standard applicable in the UK and the Republic of Ireland
and the Companies Act 2006.

The members have agreed to the preparation of abridged accounts for this accounting period in
accordance with Section 444(2A) of the Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
company's accounting policies (see note 3).

The following principal accounting policies have been applied:
Going concern

The Directors have, at the time of approving the financial statements, a reasonable expectation that
the Company and the Group have adequate resource to continue in operational existence for the
foreseeable future, being at least 12 months from the date of approval of these financial statements.

The Directors have reviewed forecasts that cover that period beyond the going concern period to 31
December 2025 and consider that the Company and Group will continue to generate operating profit
and positive cashflow. The Group’s Revolving Credit Facility was also recently extended to beyond
the going concern period. Sensitivity analysis has been performed on revenues and cash flows and
even in the event of a significant downturn in trading, the Company and the Group will continue to
be able to meet their liabilities as they fall due. Additional cash flow measures are available
including the delay or non-payment of staff bonuses.

The Directors have therefore concluded that it is appropriate to adopt the going concern basis of
accounting in preparing the financial statements.
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GLEEDS COST MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

2.

Accounting policies (continued)

23

2.4

2.5

Foreign currency translation

Functional and presentation currency

The 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 resulting from the settlement of transactions and from the
translation at period-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 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’'.

Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
company 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:

Rendering of services

Revenue from provision of services is recognised in the period in which the services are provided
when all of the following conditions are satisfied:

. the amount of revenue can be measured reliably;
. it is probable that the company will receive the consideration due;
. the costs incurred can be measured reliably.

Operating leases: the company as lessor

A lease is classified as a finance lease if it transfers substantially all the risks and rewards incidental
to ownership. All other leases are classified as operating leases. The rights of use and obligations
under finance leases are initially recognised as assets and liabilities at amounts equal to the fair
value of the leased assets or, if lower, the present value of the minimum lease payments. Minimum
lease payments are apportioned between the finance charge and the reduction in the outstanding
liability using the effective interest rate method. The finance charge is allocated to each period
during the lease so as to produce a constant periodic rate of interest on the remaining balance of
the liability. Leased assets are depreciated in accordance with the company's policy for tangible
fixed assets. If there is no reasonable certainty that ownership will be obtained at the end of the
lease term, the asset is depreciated over the lower of the lease term and its useful life. Operating
lease payments are recognised as an expense on a straight line basis over the lease term.
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GLEEDS COST MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

2,

Accounting policies (continued)

2.6

2.7

2.8

2.9

Interest income

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

Finance costs

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

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 balance sheet date in the countries where the company
operates and generates income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet date, except that:

o 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 liabilities 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
balance sheet date.

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.

The company adds to the carrying amount of an item of fixed assets the cost of replacing part of
such an item when that cost is incurred, if the replacement part is expected to provide incremental
future benefits to the company. The carrying amount of the replaced part is derecognised. Repairs
and maintenance are charged to profit or loss during the period in which they are incurred.
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GLEEDS COST MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

2.

Accounting policies (continued)

2.9 Tangible fixed assets (continued)

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:

Long-term leasehold property - Over the term of the lease.
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.

2.10 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 from the date of acquisition and that are readily convertible to
known amounts of cash with insignificant risk of change in value.

In the 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 company's cash management.

2.11 Provisions for liabilities

Provisions are recognised when an event has taken place that gives rise to a legal or constructive
obligation, a transfer of economic benefits is probable and a reliable estimate can be made.

Provisions are measured as the best estimate of the amount required to settle the obligation, taking
into account the related risks and uncertainties.

Increases in provisions are generally charged as an expense to profit or loss.

2.12 Financial instruments

Financial instruments are recognised in the company's Balance Sheet when the company becomes
party to the contractual provisions of the instrument.

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

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

3.

4,

Judgements in applying accounting policies and key sources of estimation uncertainty

Estimates and judgements are continually evaluated and are based on historical experience and other
factors, including expectations of future events that are believed to be reasonable under the
circumstances.

Trade debtor provisions

Management provides for debts based on a combination of age and other known factors which might
affect the recoverability of the debtor. Management continues to chase all debts unless there is a legal
reason that a debt cannot be recovered.

Revenue for professional services

When calculating fee revenue for professional services management may be required to make specific
estimates as to the progress towards satisfaction of performance obligations. A different assessment of
the outrun on a contract may result in a different value being determined for revenue.

Other operating income

2023 2022
£ £
R&D Income 232,608 215,240

232,608 215,240

Operating profit

The operating profit is stated after charging:

2023 2022

£ £

Rentals under operating leases 328,889 380,963
Exchange differences " (176) (232)

Auditors' remuneration

During the year, the company obtained the following services from the company's auditors:

2023 2022
£ £
Fees payable to the company's auditors for the audit of the company's

financial statements 30,100 27,000

Employees

The Company has no employees other than the directors, who did not receive any remuneration (2022 -
£nil).

The average monthly number of employees, including directors, during the year was 0 (2022 - 0).
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GLEEDS COST MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

8.

10.

1.

Directors' remuneration

The remuneration for employee directors is paid by one of the Gleeds Employment Services

companies, which is then recharged to Gleeds UK. Gleeds UK subsequently makes a recharge for these
costs and other expenses to the applicable trading companies, however, no specific allocation for the

company's share of an individual directors' remuneration is made.

In respect of the directors who are also equity partners of Gleeds UK, the company bears a share of the
notional charge which is recharged from Gleeds UK to the company, however, it is not possible to make
an accurate apportionment of the emoluments in respect of each individual director.

Interest receivable

Other interest receivable

Interest payable and similar expenses

Bank interest payable

Taxation

Corporation tax

Current tax on profits for the year
Adjustments in respect of previous periods

Foreign tax

Foreign tax on income for the year

Total current tax

2023 2022
£ £
7,324 -
7,324 -
2023 2022
£ £
129,315 91,499
129,315 91,499
2023 2022
£ £
647,099 © 226,100
(14,723) 40,896
632,376 266,996
25,075 -
25,075 -
657,451 266,996
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GLEEDS COST MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

1.

Taxation (continued)

Factors affecting tax charge for the year

The tax assessed for the year is higher than (2022 - higher than) the standard rate of corporation tax in

the UK of 23.52055% (2022 - 19%). The differences are explained below:

2023 2022
£ £

Profit on ordinary activities before tax 2,536,919 906,590
Profit on ordinary activities multiplied by standard rate of corporation tax in
the UK of 23.562055% (2022 - 19%) _ 596,697 172,252
Effects of:
Expenses not deductible for tax purposes, other than goodwill amortisation
and impairment 50,402 68,042
Utilisation of tax losses - (14,194)
Adjustments in respect of prior years (14,723) 40,896
Foreign tax on income for the year 25,075 -
Total tax charge for the year 657,451 266,996

Factors that may affect future tax charges

In March 2021 the Chancellor of the Exchequer announced in the Budget that the main rate of
corporation tax in the UK would increase from 19% to 25% with effect from 1 April 2023. This was
substantively enacted on 10 June 2021 following receipt of Royal Assent of the Finance Bill 2021.
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GLEEDS COST MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

12. Debtors

Trade debtors

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income
Other taxation and social security
Tax recoverable

Other tax recoverable

13. Creditors: Amounts falling due within one year

Bank loans and overdrafts

Trade creditors

Amounts owed to group undertakings
Corporation tax

Other creditors

Accruals and deferred income

14. Financial instruments

Financial assets

Financial assets measured at amortised cost
-*

Financial liabilities

Financial liabilities measured at amortised cost

£

16,570,699

2023 2022
£ £
9,300,581 10,081,634
7,268,861 911,512
1,257 31,915
1,848614 3,782,096
1,044,203 453,514
. 627,228
120,745 .
19,584,261 15,887,899
2023 2022
£
8,000,000 3,000,760
1,954531 2,227,078
25470 1,579,609
377,989 -
318,758 326,999
1,335,654 3,072,360
12,012,402 10,206,806
2023 2022
£ £

11,025,064

(11,634,412) (70,206,806)

Financial assets measured at amortised cost comprise trade debtors and amounts owed by group

undertakings.

Financial liabilities measured at amortised cost comprise bank loans and overdrafts, trade creditors,

amounts owed to group undertakings, accruals and other creditors.

Page 30



GLEEDS COST MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

15.

16.

17.

18.

Share capital
2023 2022
£ £

Allotted, called up and fully paid
250,000 (2022 - 250,000) Ordinary shares of £1.00 each 250,000 250,000

Reserves
Profit and loss account

The profit and loss account represents the accumulated profits, losses and distributions of the company.

Contingent liabilities

The company has given an unlimited cross guarantee for the overdrafts of certain other Gleeds
companies. The directors are of the opinion that no liability will arise as a result of these guarantees.

Commitments under operating leases

At 31 December 2023 the company had future minimum lease payments due under non-cancellable
operating leases for each of the following periods:

2023 2022

£ £

Not later than 1 year 178,994 318,640
Later than 1 year and not later than 5 years 464,583 636,912
Later than 5 years - 15,348

643,577 970,900
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GLEEDS COST MANAGEMENT LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2023

19.

20.

21.

Related party transactions

The company acquires services from the Gleeds UK partnership and a number of Gleeds companies to
enable it to provide services to its customers.

The parties to these transactions are all under the common control of the Gleeds partners and the
nature of the transactions are similar.

The total of services acquired from the Gleeds UK partnership and companies during the financial year
was £76,460,436 (2022: £60,356,123).

The total of services sold to the Gleeds UK partnership and companies during the financial year was
£14,181,321 (2022: £11,716,444). .

At the year end the company owed £25,470 (2022: £1,579,609) to the Gleeds UK partnership and
companies.

At the year end the company was owed £7,268,861 (2022: £911,512) from the Gleeds UK partnership
and companies.

Post balance sheet events

There have been no significant events affecting the company after the balance sheet date.

Controlling party

The ultimate controlling party is the partnership listed below which owns the entire total issued share
capital of the company:

Gleeds UK

95 New Cavendish Street
London

W1W 6XF
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