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Wiltons Holdings Limited

Strategic report
For the year ended 31 March 2023

The dircetors present the strategic report for the year ended 31 March 2023,

Review of the business

The year ended 31 March 2023 was a successtul year for the group. Turnover at £8 588 814 (2022: £6,795,873) with a gross
margin of 71% (2022: 72%). The group made a profit before tax of £393,764 (2022:£511,11 1. The directors are satisfied with the
performance of the business in the year. The consolidated statement of comprehensive income for the year is set out on page 8.

Principal risks and uncertainties
The group has policies and procedures in place to mitigate and manage its principal risks as part of normaul business operations.
The group's operations expose it to the normal mixture of interest rate, credit and liquidity risk.

Interest rate and liquidity risk arises on the group's cash and borrowings. Cash tlow is monitored as part of day to day control
procedures. The directors consider cash flow projections and requirements on a regular basis and ensure that appropriate facilities
are avdilable 1o be drawn upon as required.

The group's credit risk is primarily due te its trade debtors. The amount of exposure to any individual counterparty is subject to
limits set by the directors and is carefully monitored.

Key performance indicators

Whilst the group monitors a varicty of key performance indicators, the most impertant of these are sales and sales margin. The
dircctors' analysis of the outturn based on these key performance indicators is that the group has performed well both in terms of
previous years' results and cxpectalions against budget.

On behalf of the board

A J Steel
Director

18 December 2023




Wiltons Holdings Limited

Directors' report
For the year ended 31 March 2023

The dircetors present their annual report and (inancial statements [or the year ended 31 March 2023,

Principal activitics
The principal aclivily of the group continued Lo be that of a licensed restaurant and holder of the leasehold property of Franco's
restaurant.

Results and dividends

The results for the year are set out on page 8. No ordinary dividends were paid. The directors do not recommend payment of a
further dividend.

Directors

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

J D Hambro
C § Fraser
A ) Steel

J Phillips

Auditor

Saffery LLP have expressed their willingness te remain in office as auditors of the company.

Statement of directors’ responsibilities

The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicable law and
rzgulations,

Company law requires the directors to prepare financial statements for cach financial year. Under that law the directers have
clected to preparc the financial statements in accordance with United Kingdom Generally Aceepted Accounting Practice (United
Kingdom Accounting Siandards and applicable law).

Under company law the directors must not approve the financial statements unless they are satisfied that they give a true and fair
view of the state of affairs of the group and company. and of the profit or loss of the group for that period. In preparing these
financial statements, the directors are required to:

select suitable accounting pohicies and then apply them consistently;
*  make judgements and accounting estimates that are reasonable and prudent;
¢  state whether applicable UK Accounting Standards have been followed, subject to any material departures disclosed and
cxplzined in the ;
*  prepare the on the going concern basis unless it is inappropriate to presume that the group and company will continuc in
business.

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

Statement of disclosure to anditor

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




Wiltons Holdings Limited

Directors' report (continued)
For the year ended 31 March 2023

Going eoncern

At the time of approving the financial statements, the directors have a reasonable expectation that the company has adequate
rzsources to continug in operational existence for the foreseeable futurs, Thus the directors continue to adopt the going concern
basis of accounting in preparing the financial statements.

On behalf of the board

A J Steel
Dircctor

18 December 2023




Wiltons Holdings Limited

Independent auditor's report
To the members of Wiltons Holdings Limited

Opinion

We have audited the financial statements of Wiltons Holdings Limited (the 'parent company') and its subsidiaries (the 'group’} far
the year ended 31 March 2023 which comprise the group statement of comprehensive inceme, the group balance sheet, the
company balance sheet, the group statement of changes in equity, the company statement of changes in equity, the group statement
of cash flows, the company statcment of cash flows and notes to the financial statements, including significant accounting policies.
The financial reporting [ramework that has been applied n their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 The Financial Reporting Standard applicable in the UK and Republic of
Ireland (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements;
*  giveatrue and fair view of the state of the group and of the parent company's affairs as at 31 March 2023 and of the
group’s profit for the year then cnded:
*  have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practiee; and
®*  have been prepared in accordance with the requirements of the Companies Act 2006.

Basis for opinion

We conducted our audit 1n accordance with International Standards on Auditing (UK} {1SAs {(UK)) and applicable law. Our
responsibilitics under those standards are further deseribed in the Auditor's responsibilitics [or the audit of the financial statements
section of our report. We are independent ot 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

[n auditing the linancial statements, we have concluded that the directors' use ol the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions that,
individually or collectively, may cast significant doubt on the group's and parent company’s ability to continue as a going 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 informatien included in the annual
report other than the financial statements and our auditor's report thercon, Our epinion on the financial statements docs not cover
the other information and. cxcept to the extent otherwise explicitly stated in our report, we do nel express any form of assurance
coticlusion thereon.

Chur responsibility is to read the other information and, in doing so, consider whether the other information is materizlly
inconsistent with the financial statements or our knowledge obtained in the course of the andit, or otherwise appears to be
materially misstated. [f 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.




Wiltons Holdings Limited

Independent auditor's report (continued)
To the members of Wiltons Holdings Limited

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 sirategic report and the directors’ report have been preparcd in accordance with applicable legal requirements.

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the group and the parent company and their environment obtained in the course
of the audit, we have not identified material misstatements in the strategic report or the directors’ report,

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

* adequate uecounting records have not been kept by the parent company. or retumns adequate for our audit have not been
received trom branches not visited by us; or

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

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

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

Responsibilities of directors

As explained more fully in the directors' 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 contrel 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.
Ln preparing the financial statements. the directors are responsible for assessing the 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 the
dircctors cither intend 1o liquidate the parent company or Lo ccasc operations, ot have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole arg 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 1ISAs {UK) will always detect a material
misstutement when it exists, Misstalements can arise from lraud or error and are considered material i, individually orin the
aggregaie, they could reasonably be cxpected to influence the cconomic decisions of users taken on the basis of these financial
slalements.




Wiltons Holdings Limited

Independent auditor's report (continued)
To the members of Wiltons Holdings Limited

[rregularitics, including [taud, 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 specific
procedures for this engagement and the extent to which these are capable of detecting irregularities, including fraud are detailed
below.

Identifying and assessing risks related to irregularities:

We assessed the susceptibility of the group and parent company’s financial statements to material misstatement and how fraud
might occur, including through discussions with the directors, discussions within our audit team planning meeting, updating our
record of internal contrels and ensuring these controls operated as intended. We evaluated possible incen:ives and opportunities
for fraudulent manipulation of the financial statements. We identificd laws and regulations that arc of significance in the context
of the group and parent company by discussions with directors and by updating our understanding of the sector in which the group
and parcnt company operates.

Laws and regulations of direct significance in the context of the group and parent company include The Companies Act 2006 and
UK Tux legislation.

Audit response to risks identitied

We considered the extent of compliance with these laws and regulations as part of our andit procedures on the related financial
statement items including a review of group and parent company financial statement disclosures, We reviewed the parent
company's records of brzaches of laws and regulations. minutes of meetings and correspondence with relevant autharities to
identify potential material misstatements arising. We discussed the parent company's policies and procedures for compliance with
laws and regulations with members of management responsible for compliance.

[uring the planning meeting with the audit team, the engagement partner drew attention ta the key areas which might involve
non-compliance with laws and regulations or fraud. We enguired of management whether they were awarce of any instances of
non-compliance with laws and regulations or knowledge of any actual. suspected or alleged fraud. We addressed the risk of fraud
through management override ol controls by Lesting the appropriatencss ol journal entrics and identilying any signilicant
transactions that were unusual or outside the normal course of business. We assessed whether judgements made in making
accounting estimates gave rise to a possible indication of management bias. At the completion stage of the audit, the engagement
partner’s review included ensuring that the team had approached their work with appropriate professional scepticism and thus the
capacity to identity non-compliance with laws and regulations and traud.

As group auditors, our asscssment ol matters relating to non-compliance with laws or regulations and [raud differed at group and
component level according to their particular circumstances. Our communications included a request to identify instances of
non-compliance with laws and regulations and fraud that could give rise to a material misstatement of the group financial
staterments in addition to our risk assessment.

There are inherent limitations in the audit procedures described above and the turther removed nen-compliance with laws and
regulations is from the events and transactions reflected in the financial statements, the less likely we would become aware of it.
Also, 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 or intentional misrepresentations. or through collusion.

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




Wiltons Holdings Limited

Independent auditor's report (continued)
To the members of Wiltons Holdings Limited

Use of our report

This report iz made solely to the parent company’s members, as a body, in accordznce with Chapter 3 of Part 16 of the Companies
Act 2006, Our andit 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 auditors 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 parcnt company and the parent company’s members as a body, for our audit work,
[or this report, ot [or the opinions we have lormed.

Michael D Leto (Senior Statutory Auditor)
For and on behalf of Saffery LLP 18 December 2023

Chartered Accountants

Statutory Auditors 71 Queen Victoria Street
London
United Kingdom
ECAV ABE




Wiltons Holdings Limited

Group statement of comprehensive incotne

For the year ended 31 March 2023

Turnover
Cost of sales

Gross profit

Administralive expunscs
Other operating income

Operating profit

Interest receivable and similar income

Interest payable and similar expenses

Profit before taxation

Taxation

Profit for the financial year

Prefit for the financial year is attributable to:

- Owners of the parent company

- Non-controlling interests

The profit and loss account has been preparcd on the basis that all operations are continuing operations,

Notes

2023
£

8,588,814
{2.477,000)

6,111,814

(5,701.824)

409,990

406
(16,632)

393,764

{89.175)

304,588

305,791
{1,203)

304,588

2022
£

6.795.873
(1,876,294

4,919,579

{4.583,540)
175.663

511,702

(591

511,111

21,861

532972

478,463
34,500

532,972




Wiltons Holdings Limited
Group halance sheet
As at 31 March 2023

Fixed asscts
Tangible assets
Current assets
Stocks

Debtors

Cash at bunk and in hand

Creditors: amounts falling due within one vear

Net current assets

Total asscts less current liabilities

Creditors: amounts falling due after more than
one year

Provisions for liabilities

Deferred tux liability

Net assets

Capital and reserves
Called up share capital
Share premium account
Capitul redemption reserve
Profit and loss reserves

Equity attributable to owners of the parent
company

Non-controlling interests

Notes

10

14
15

16

17

21

390,306
663,185
2,487,838

3,541,329

{2.309,844)

196,829

1,736,511

731,485

2.467.996

(325,000)

(196.829)

1,946,167

96.140
12,960
1.500
2,131.107

2.241.707
(295.540)

1,946,167

286,345
834,076
2.752,606

3,873,027

{3.235.449)

153,989

2022

1,582,990

637,578

2,220,568

(425.000)

(153,989

1,641,579

96,140
12,960
1,500
1,825.316

1,935 916
(294,337)

1.641,579

The financial statements were approved by the board of directors and authorised for issue on |8 December 2023 and are signed on

its behalf by:

A ) Steel

Director

Company Registration No. 00485994




Wiltons Holdings Limited
Company balance sheet
As at 31 March 2023

Notes
Fixed assets
Tangible assets 10
[nvestiments 12

Current assets
Debtors 15

Cash at bank and in hand

Creditors: amounts falling due within one vear

16
Net current liabilities
Total assets less current liabilities
Creditors: amounts falling due after more than
one year 17

Net liabilities

Capital and reserves

Called up share capital 21
Share premium account

Profit and loss reserves

Total equity

23

667,618
563,518

1.231,136

(3.350.815)

2023

800,520
870805

951.325

(2.319,67%

(1,368,354)

(325.,000)

(1.693,354)

96,140
12,960
(1.802,454)

(1,693,354)

ol

1.111,897
984,370

2,096,267

(4,125.848)

2022

116,663
870,805

987,468

(2,029.381)

(1,042,113}

(425,000)

(1A467.113)

96,140
12,960
(1,576,213)

(1,467.113)

As permitted by s408 Companies Act 2006, the company has not presented its own protfit and loss account and related notes. The ¢

cmpany’s loss for the year was £226.241 (2022 - £189,370).

The financial statements were approved by the board of directlors and authorised [or issuc on |8 December 2023 and arc signed on

ils behalf by:

A J Steel
Dhirector

Company Registration No, 00485994

10




Wiltons Holdings Limited

Group statement of changes in equity

For the year ended 31 March 2023

Balance at 1 April 2021

Year ended 31 March 2022:
Profit and total comprehensive income

Balance at 31 March 2022

Year ended 31 March 2023:
Profit and total comprehensive income

RBalance at 31 March 2023

Share capital Share CapitalProfit and loss TotMon-controlling Total
premium  redemption reserves  controlling interest
account reserve interest

£ £ £ £ £ £ £

96,140 12,960 1.500 1,346,853 1,457,453 {342,846) 1,108 607

- - - 478,463 478,463 54,509 332972

96,140 12,960 1,500 1,825,316 1,935,816 {294,337) 1,641,579

- - - 305,791 305,791 (1,203 304,588

96,140 12.960 1,500 2,131,107 2,241,707 {295,540} 1,946,167




Wiltons Holdings Limited

Company statement of changes in equity
For the year ended 31 March 2023

Balance at 1 April 2021

Year ended 31 March 2022:

Loss and total comprehensive income for the year

Balance at 31 March 2022

Year ended 31 March 2023:
Profit and total comprehensive income

Balance at 31 March 2023

Share capital ShareProfit and loss Total
premium reserves
account

£ £ £ £
96,140 12,960 (1,386.843)  (1.277,743}
- - (189,370) {189,270
96,140 12,960 (1.576,213)y  (1.367,113}
- - (226,241) (226,241}
96,140 12,960 i1.802.454) (1,693,354}




Wiltons Holdings Limited

Group statement of cash flows
For the year ended 31 March 2023

Notes
Cash flows from operating activities
Cash generated from operations 25
[nterest paid
Income taxes refunded/(paid)
Net cash inflow frum operating activities
Investing activities
Purchase of angible fixed assets
[nterest received
Net cash used in investing activities
Financing activities
Repayment on loans
New loans

Net cash (used in)/generated from financing activities

Net {decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of vear

Cash and cash equivalents at end of year

(438.501)
406

(85.000)

263.328
(16.632)
11.631

258.327

(438,005)

(85.,000)

(264.,768)

2,752,606

2,487.838

Ll

(151.409)

500.000

2022

1,546.524
(591)
(12,004)

1,533,929

(151.409)

500,000

1,882,520

870,086

2,752,606




Wiltons Holdings Limited

Company statement of cash flows
For the year ended 31 March 2023

Notes

Cash flows from operating activities
Cash (absorbed by)/generated from operations

26
Interest paid

Net cash (outflow)/inflow from operating activities

Investing activities
Purchase of tangible fixed assets

Net cash used in investing activities

Financing activities

New loan

Repayment on loan

Net cash {used in)/generated from financing activities
Net {decrease)/increase in cash and cash equivalents

Cash and cash equivalents at beginning of vear

Cash and cash equivalents at end of year

(314,636}
(15,621}

(330.257)

(15,595)

(15,595)

(75,000}

(75,0000

(420.852)

984,370

563518

Ll

500,000

2022

101,994

101,994

500,000

601,994

382.376

984,370




Wiltons Holdings Limited

Notes to the financial statements
For the year ended 31 March 2023

Accounting policies

Company information

Wiltons Holdings Limited (“the company™) is a private company limiled by shares incorporated in England and Wales. The
registered office is 45 Pall Mall, London, SW1Y 3JG.

The group consists of Wiltons Holdings Limited and all of'its subsidiaries.

Accounting convention
These financial statements have been prepared in accordance with FRS 102 “The Financial Reporting Standard applicuble
in the UK and Republic of Ireland” (“FRS 1027) and the requirements of the Companies Act 2006.

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

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

Basis of consolidation

In the parent company financial statements, the cost of a business combination 1s the fair value at the acquisition date of the
assets given, equity instruments issued and liabilities incurred o- asswmed. plus costs directly attributable to the business
combination. The excess of the cost of a business combination over the fair value of the identifiable assets, liabilities and
contingent liabilities acquired is recognised as goodwill. The cost of the combination includes the estimated amount of
contingent consideration that is probable and can be measured reliably, and is adjusted for changes in contingent
considgration after the acquisition date, Provisional fair values recognised for business combinations in previous periods
are adjusted retrospectively for final fair values determined in the 12 months following the acquisition date. Investments in
subsidiarics, joint ventures and associates arc accounted for at cost less impairment.

The consolidated group financial statements consist of the financial statements of the parent company Wiltons Holdings
Limited together with all entities controlled by the parent company {its subsidiaries) and the group’s share of its interests in
Joint ventures and associates.

All financial statements are made up to 21 March 2023, Where necessary, adjustments are made to the financial statements
of subsidiarics to bring the accounting policics used into line with these used by other members of the group.

All intra-group transactions, balances and unrealised gains on transactions beiween group companies arce climinated on
consolidation. Unrealised losses are ulso eliminated unless the transaction provides evidence of an impairment of the asset
transferred.

Going concern

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

Turnover

Turnover is atiributable to the principal activities of the group and is stated gross of credit card commission and excluding
VAT, Revenue is recognised at the point of sale in the restaurants, The Holding company generates rental income and it is
recognised in the Profit and Loss Account on a straight line basis.




Wiltons Holdings Limited

Notes to the financial statements (continued)
For the year ended 31 March 2023

Accounting policies (continued)

Intangible fixed assets - goodwill

Goodwill arising on the acquisition of subsidiary undertakings represents the excess of the fair value of the consideration
aver the fair value of the identifiable assets and lhabilities acquired. It is initially recognised as an asset at cost and is

to have a finite useful lite and is amortised on a systematic basis over its expected life, which is 10 years.

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

Tangible fixed assets

Tangible fixed assets are inivially measured at cost and subscquenily measured at cost or valuation, net of depreciation and
any impairment losses.

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

Land and buildings Straight line over the ‘ength of lease remaining
Fixtures. fittings & equipment Straight line over 3 - 10 years

The gain or loss arising on the disposal of an asset is determined as the difference between the sale proceeds and the
carrying value of the asset. and 1s recognised in the profit and loss account.

Fixed asset investments

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

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

A subsidiary is an entity controlled by the group. Centrol is the power to govern the financial and operating policies of the
entity so as to obtain benefits from its activities.

Impairment of fixed assets

At each reporting period end date, the group reviews the carrying amounts of its tangible and intangible assets to determine
whether there is any indication that those asscts have suffercd an impairment loss. 1T any such indication cxists, the
recoverable amount of the asset is estimated in order to determine the extent of the impairment loss (if any). Where it is not
possible to estimate the recoverable amount of an individual asset, the company estimates the recoverable amount of the
cash-generating unit to which the asset belongs.

The carrying amount of the investments accounted for using the equity method is tested for impairment as a single asset.
Any goodwill included in the carrying amount of the investment is not tested separately for impairment.




Wiltons Holdings Limited

Notes to the financial statements (continued)
For the year ended 31 March 2023

L1¢

L11

Accounting policies (continued)

Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments
of the time value of money and the risks specific to the asset for which the estimates of future cash flows have not been
adjusted.

If the recoverable amount of an assct (or cash-generating unit) is estimated to be less than its carrying amount, the carrying
amount of the assct (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is recognised
immediately in profit or loss, unless the relevanlt assct is carried at a revalued amount, in which casc the impainment loss 1s
treated as a revaluation decrease.

Recognised impairment lesses are reversed if, and enly if, the reasons for the impairment loss have ceased to apply. Where
an impairment loss subscquently reverses, the carrying amount of the asset (or cash-gencrating unit) is increased to the
revised estimate ol its recoverable amount, but so that the inereased carrying amount does not exceed the carrying amount
that would have been determined had no impairmen: loss been recognised for the asset (or cash-generating unit) in prior
years. A reversal of an impaimment loss is recognised immediately in profit or loss, unless the relevant asset is carried at a
revalued amount, in which case the reversal of the impairment loss is treated as a revaluation increase.

Stocks

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

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

Cash at bank and in hand

Cash and cash equivalents are basic financial assets and include cash in hand, deposits held at call with banks, other
short-term liquid investments with original maturities of three months or less, and bank overdrafts. Bank overdratts are
shown within borrowings in current liabilities.

Financial instruments

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

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

Financial asscts and liabilities arc offsct and the net amounts presented in the financial statements when there is 2 legally
cnlorecable right to sct off the recognised amounts and there is an intention Lo sctile on a net basis or 1o realise the assct
and settle the liability simultanecusly.

Basic financial assets

Basic financial assets, which include trade debtors, are initially measured at transaction price including transaction costs
and are subsequently carried at amortised cost using the effective interest method unless the arrangement constitutes a
financing transaction, where the transaction is measured atf the present value of the future receipts discounted at a market
rate of interest. Financial assets ¢lassified as receivable within one vear are not amortisad.
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Accounting policies (continued)

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

Interest is recognised by applying the effective interest rate, except for short-term receivables when the recognition of
interest would be immatcrial.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according to the substance of the contractual arrangements entered
into, An equity instrument is any contract that evidences a residual interest in the assets of the group after deducting all of
its liabilities.

Basic financial liabilities

Basic financial liabilities, including creditors, bank loans, loans from fellow group companies and preference shares that
are classified as debt, are initially recognised at transaction price unless the arrangement constitutes a financing transaction,
where the debt instrument is measured at the present value of the future payments discounted at a market rate of interest.
Financial liabilities classificd as payable within one year are not amortised.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

Trade creditors are obligations to pay for goods or services that have been acquired in the ordinary course of business from
suppliers. Amounts payable are classified as current liabilities if payment is due within one year or less. If not. they are
presented as non-current liabilities. Trade creditors are recognised initially at transaction price and subsequently measured
at amortised cost using the etfective interest method.

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

Taxation
The tax expense represents the sum of the tax currently payvable and deferred tax,

Crrrent tax

The tax currently payable is bascd on taxable profit for the year. Taxable profit differs from net profit as reported in the
profit and loss account because it excludes items of income or expense that are (axable or deductible in other years and it
further excludes items that are never taxable or deductible. The group’s liability for current tax is calculated using tax rates
that have been enacted or substantively enacted by the reporting end date.
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1.18

Accounting policies (continued)

Deferred tax

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

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered. Deferred tax
is calculated at the tax rates that are expected to apply in the period when the liability is settled or the asset is realised.
Where items recognised in other comprehensive income or equity are chargeable to or deductible for tax purposcs, the
resulting current or delerred 1ax expense or income is presented in the same compoencent of comprehensive income or cquity
as lhe (ransaction or cther event that resulted in the tax expense or income. Deferred tax assets and liabilities are offset
when the company has a legelly enforceable right to offset current tax assets and liabilities and the deferred tux assets and
Liabilities relate to taxes levied by the same tax authority.

Employee benefits

The costs ol short-term employee benelils are recognised as a liability and an expense, unless those costs are required 1o be
recognised as part of the cost of stock or fixed assets.

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

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

Retirement benefits

The company opcrates a delined contribution scheme [or the benefit of its conployces. Contributions payable are charged 10
the profit and loss account in the year they are payable.

Leases

Rental income trom operating leases 1s recognised on a straight line basis over the term of the relevant lease. Initial direct
costs incurred in negotiating und arranging an operating lease are added to the carrying amount of the leased asset and
recognised on a straight line basis over the lease term.

Government grants

Ciovernment grants are recognised at the fair value of the asset received or receivable when there is reasonable assurance
that the grant conditions will be met and the grants will be received.

A grant that specifies performance conditions is recognised in income when the performance conditions are met, Where a
grant does not specify performance conditions it is recognised in income when the proceeds are received or receivable. A
grant reccived before the recognition criteria are satisficd is recognised as a liability.

Foreign exchange

Transactions in currencies other than pounds sterling are recorded at the rates of exchange prevailing at the dates of the
transactions. At each reporting end date. monetary assets and liabilities that are denominated in foreign currencies are
retranslated at the rates prevailing on the reporting end date. Gains and losses arising on translation in the period are
included in profit or loss.
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2 Critical accounting judgements and key sources of estimation uncertainty

In the application of the group’s accounting policies, the directors are required to make judgements, estimates and
assumptions about the carrying amount of assets and liabilities that are not readily apparent trom other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant.
Actual results may differ from these estimates,

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

Critical judgements

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

Operating lease commitments

The Group has entered into commercial property leases as a lessee. The classification of such leases as operating or finance
leases requires the Group to determine, based on an evaluation of the terms and conditions of the arrangements, whether it
retains or acquires the significant risks and rewards ot ownership of these assets and accordingly whether the lease requires
an asset and liability to be recognised in the statement of financial position,

3 Turnover and other revenue

An analysis of the group's tumover 1s us follows:

2023 2022
£ £
Turnoever analysed by class of business
Foud and beverage 8,424,408 6,624,087
Rental income 164,406 171,786
8,588,814 6,795,873
2023 2022
£ £
Other revenue
Grants received - 175,663
4 Operating profit
2023 2022
£ £
Operating profit for the year is stated after charging/(crediting):
Govermnment grants - {175,663}
Depreciation of owned tangible fixed assets 284,980 254,110
Operating lease charges 524,680 446,468
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5 Auditor’s remuneration
2023 2022
Fees payable to the company’s auditor and associates: £ £
For audit services
Audit of the financial statements of the group and company 11,500 11,000
Audit of the financial statements of the company's subsidiaries 33,150 26,800
44,650 37,800
6 Interest receivahble and similar income
2023 2022
£ £
Interest income
Other interest income 406 -

7 Employees

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

Group Company
2023 2022 2023 2022
Number Number Number Number
Total employees 114 88 - -

Their aggregate remuneration comprised:

Group Company
2023 2022 2023 2022
£ £ £ £
Wages and salaries 2,613,261 2,035,292 - -
Social security costs 185,560 156,656 - -
Pension costs 122,550 108,046 - -
2,921,371 2,299,994 - -

8 Interest payable and similar expenses

2023 2022
£ £
[nterest on bank overdrafts and loans 16.632 591
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9 Taxation

Current tax

UK corporation tax on profits for the current period

Adjustments in respect of prior periods
Total current tax

Deferred tax

Origination and reversal of timing differences

Changes in tax rates

Adjustment in respect of prior periods

Total deferred tax

Total tax charge/(credit)

10 Tangible fixed assets

Group

Cost

At 1 Apnl 2022

Additions

At 31 March 2023
Depreciation and impairment
At 1 April 2022

Depreciation charged in the year

AL 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

2023 2022
£ £
46,336 1

- (12,300}

46,336 (12,299}

43,105 (47,602}
- 38.040
(265) -

42.840 (9,562}

89,176 (21.861)
Land and Fixtures, Total

buildings fittings &
equipment

£ £ £
4,190,050 1,900,026 6,090,076
140,887 297,614 438.501
4,330,937 2,197,640 6,328,577
2,984,177 1,522,909 4,507,086
192,463 92,517 284,980
3,176,640 1,615,426 4,792,066
1,154,297 582,214 1,736,511
1,205,873 377,117 1,582,990
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10 Tangible tixed assets {continued)

Company

Cost

At 1 April 2022

Additions

At 31 March 2023
Depreciation and impairment
At 1 April 2022

Depreciation charged in the vear

At 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

11 Intangible fixed assets

Group

Cost
At | April 2022 and 31 March 2023

Amortisation and impairment
At | April 2022 and 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

The company had no intangible fixed assets at 31 March 2023 or 31 March 2022.

12 Fixed asset investments
Group
2023
Notes £

[nvestments in subsidiaries 13 -

Land and Fixtures, Total
buildings fittings &
equipment
£ £ £
744,814 60,450 805.264
- 15,595 15,505
744,814 76,045 820.859
663.377 25,224 688,601
40.718 11,020 51,738
704,095 36,244 740,339
40,719 39,801 80,520
81.437 35,226 116,663
Goodwill
£
143,021
143.021
Company
2022 2023 2022
£ £ £
- 870,805 ®70,805
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13

Fixed asset investments (continued)

Movements in fixed asset investments
Company

Cost or valuation
At 1 April 2022 and 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

Subsidiaries

Details of the company's subsidiaries at 31 March 2023 are as fellows;

Name of undertaking

Franco's Limited
Wilton (St James's) Limited

Shares in group
undertakings

870,803

870,805

870,805

Class of % Held

shares held Direct

Chdinary 80100
Chdinary 100,00

The registered office address of all subsidiaries is 45 Pall Mall, London, SWI1Y 5]G.

The aggregate capital and reserves and the result for the year of the subsidiarics noted above was as follows:

Name of undertaking

Franco's Limited

Wilton (St James's) Limited

Stocks

Finished goods and goods for resale

Group
2023

390,306

Capital and  Profit/(Loss)

Reserves
£ £
(1,223.042) (6,015}
5,733,371 536,847
Company
2022 2023 2022
£ £ £

286.345 - -
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15 Debtors
Group Company
2023 2022 2023 2022
Amounts falling due within one year: £ £ £ £
Trade debtors 203,332 187.263 86,134 75.400
Corporation tax recoverable 30,193 88.159 - -
Amounts owed by group undertakings - - 443,991 877.546
Other debtors 111,319 183,291 30.994 46,142
Prepayments and accrued income 318,341 375,363 106,499 112,809
663,185 834,076 667.618 1.111,897
16 Creditors: amounts falling due within ¢ne year
Group Company
2023 2022 2023 2022
Notes £ £ £ £
Other borrowings 18 135,000 120,000 106,000 75,000
Trade creditors 582,944 1,336,964 28,486 759,817
Amounts owed to group undertakings - - 3,220,585 3,220.585
Other taxation and social security 271,697 190,714 - -
Other creditors 1,043,130 1,009,157 31,756 16,642
Accruals and deferred income 77073 378,614 169,988 53,804
2,809.844 3.235.449 3.550,815 4,125.848
17 Creditors: amounts falling due after more than one year
Group Company
2023 2022 2023 2022
Notes £ £ £ £
Other borrowings 18 325,000 425 000 325,000 425 000
18 Loans and overdrafts
Group Company
2023 2022 2023 2022
£ £ £ £
Other loans 460,000 545,000 425,000 500,000
Payable within one year 135,000 120,000 100,000 73,000
Payable after one year 325,000 425000 325,000 425,000
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19 Provisions for liabilities

Group Company
2023 2022 2023 2022
£ £ £ £
Deferred tax liabilities 196,829 153,989 - -

20 Retirement benefit schemes

2023 2022
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 122,550 108,046

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

21  Share capital
Group and company

2023 2022
Ordinary share capital £ £
Authorised
100,000 ordinary shares of £1 each 100,000 100,000
Issued and fully paid
96,140 ordinary shares of £1 each 96.140 96,140

22 Operating lease commitments

Lessee

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

Group Company
2023 2022 2023 2022
£ £ £ £
Within one vear 760,000 700,000 440,000 440,000
Between two and tive years 1,394,521 1,834,521 114,521 554,521
In over five years 393,644 713,644 - -
2,548,165 3,248.165 554,521 994,521
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25

Related party transactions

Group
During the year the group paid management charges of £74,930 (2022: £75,000) to James Hambro & Partners LLP, an LLP
in which 1 I Hambro and A J Steel were designated members.

At 31 March 2023 Franco's Limited owed J D Hambro and C S Fraser, both directors of the company, £406,037 each (2022:
J D Hambro - £406,037, C S Fraser - £406,037). The amount owed te C S Fraser includes an amount owed to a trust which
they are a beneficiary of.

AL 31 March 2023 Franco's Limited was owed £30,000 (2022: £50.000) by J Phillips, a dircctor of the company.

At 31 March 2023 Wilton (St James's) Limited owed £3,450 to Locket's Limited, 4 private limited company of which J
Phillips and J D Hambro are directors.

At 31 March 2023 Franco's Limited was owed £14.057 (2022: £7.104) by Locket's Limited. a private limited company of
which I Phillips and J D Hambro are directors.

Company

During the year, the company received rental income and service charge of £299,576 (2022 £263,848) from Franco's
Limited, a subsidiary undertaking in which the company owns 80% of the share capital. At 31 March 2023 the company
was owed £443,990 (2022: £877.546) from France's Limited.

As at 31 March 2023 the company owed £3,220,585 (2022: £3,220,585) o Wilton {5t James's) Limited. a subsidiary
undertaking in which the company owns 100% of the share capital.

Controlling party

The group is controlled by J [ Hambro,

Cash generated from group operations

2023 2022
£ £

Profit for the year after tax 304,588 532972
Adjustments for:
Taxation charged/(credited) 89,176 (21.861)
Finanee costs 16.632 591
Investment income (4006) -
Depreciation and impairment of tangible fixed assets 284,980 254,110
Movements in working capital:
Increase in stocks (103,961) (43.025)
Decreasc/(inerease) in debtors 112,925 (286,780}
{Decreasey/inerease in creditors (440,606) 1,110,517
Cash generated from operations 263,328 1,546,324
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26 Cash (absorbed by)/generated from operations - company

2023 2022
£ £

Loss for the vear after tax (226,241) (189,370}
Adjustments for:
Taxation charged/(credited) - (703)
Finance costs 15,620 -
Depreciation and impairment of tangible fixed assets 51,738 46,7602
Movements in working capital:
Decrease/(increase) in debtors 444279 (357,437
{Decrease)/increase in creditors (600,032) 602,742
Cash (absorbed by)/generated from operations (314.636) 101,994

27 Analysis of changes in net funds - group
1 April 2022 Cash flows 31 March 2023

£ £ £

Cash at bank and in hand 2,752 6006 (264.768) 2,487,838
Borrowings excluding overdrafts (545,000 85,000 (460,000

2,207,606 (179,768) 2,027.838

28  Analysis of changes in net funds - company
1 April 2022 Cash flows 31 March 2023

£ £ £

Cash at bank and in hand 984,370 (420,852) 563,518
Borrowings excluding overdrafts (500,000 75.000 (425.000)

484,370 (345,852) 138,518
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