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Campbell Lutyens Holdzngs Limited

Annual Report and Consolidated Financial Statements

) for the year ended 30 April 2022
STRATEGIC REPORT ' ' s

The directors present their Strategic Report for Campbell Lutyens Holdmgs Limited and its sub81d1anes (the
“Group”) for the fi nancml year ended 30 Apnl 2022 as requlred by section 414 of the Compames Act 2006.

The Group’s strategy and prmcnpal objectives
Objectives

In providing our clients and counterparties with high quality private equity, infrastructure and private credit
advisory services, the Group’s mission and aims are:

e _tobe widely recognised as the best firm in our sector;
¢ working in a way that we’are all proud of; and -
e - offering outstandmg opportunities to our team.

Review of business
The principal activity of Campbell Lutyens Holdir)gs Limited (“the Company™) is to act as a holding company.

The principal activity of the Company’s trading subsidiaries is the provision of private equity, private infrastructure
and private credit advisory services. Campbell Lutyens & Co. Ltd, a subsidiary of the Company, is authorised and
regulated by the FCA under the Financial Services and Markets Act 2000. Other Group subsidiaries are regulated
in the United States, Hong Kong, Singapore, France and other relevant authorities in the locations in which the
Group operates. There have not been any significant changes in the Company’s or the Group’s prmmpal activities
in the year under review and no significant future changes are expected.

The directors consider that the key performance indicators are turnover and profit taken over the period of each
business plan recognising that there may be variability in the turnover and profit recognition for individual financial
years within the plan. The most significant risk and uncertainty is thelevel of investor dppetite for private equity,
private infrastructure and private credit investments and the availability of suitable investment opportumtles The
Group continually monitors and evaluates its mix of clients in accordance with the changing economic environment
. and the directors believe that the Group is well placed to mitigate these risks and uncértainties.

Results for the year

The table below sets out the key performance 1nd1cators for the year The profit and loss account for the financial

- year of the group is set out on page 14.

2022 2021

£000 *£°000
‘Turnover : o o ' 15 1,442 94,420
Profit for the financial year - ' 53,812 18,483

While there can be variabi]ity in the timing of revenues from year to year, the Group has experienced successful
overall growth achieved through the continued expansion of the provrsron of advisory services to the pnvate equity,
infrastructure and private credit markets.

Administrative expenses of the Group increased by £36.5 million to £110.8 mrlhon mainly as a result of increase
in performance-related compensation paymems to directors and other employees .

‘Registered No. 03820849 ' . ) : 2



A Campbell. Lutyens Holdings Limited
Annual Report and Consolidated Financial Statements
. . ' Jor the year ended 30 April 2022
. STRATEGIC REPORT continued ’ ) .

The directors consider the results for 2022 to be satisfactory and are confident about the continuing demand for the
alternative asset services the Group provides and for the mdependent employee owned posmomng of the firm
within its marketplace. . .

Principal risks and uncertainties -
" The Group’s activities expose it to a number of financial risks. The main risks to-which the Group is exposed are:
Trading risk

The Group operates in a competmve market environment and the continued success of the business is based on its -
staff, their knowledge and understanding of the market and our ability to meet our client's expectations. The Group -
looks to attract, develop and retain talent through offering outstanding opportunities for our team, which includes
providing intellectually stimulating work, enabling personal progression and development, attractive remuneration
over the medium term and shared ownership in the firm. :

Market risk

Market risk is the risk or uncc{-tainty arising from market prices and their impact on the future performance of a -
business. The market risk price movements that the Group is exposed to are stock market bond market and foreign
currency exchange market related. -

The Group actively monitors its exposure to currency risk and, where appropriate, manages such exposure by
trading foreign currency at spot rates or by using foreign exchange forward contracts. Fmanc:lal instruments are
only used to manage currency risk and not for trading purposes.

Credit n'sk ,

A . N -,
The Group’s principal financial assets are cash at bank, trade debtors and other receivables. The Group’s credit
risk is primarily attributable to trade and other receivables. All credit risks are monitored on a group-wide basis.
The amounts presented in the balance sheet are net of allowances for doubtful debts.

The credit risk on liquid funds is limited because the counterparties are banks with high credit ratings assigned by
international credit rating agencies. The credit risk in relation to other counterparties such as customers and clients
is also limited. The creditworthiness of customers is reviewed as part of the engagement process; the Group has a
continuing relationship with its customers beyond the completion of a mandate and outstanding debtors are actively
monitored and followed up as and when these fall due. The Group has no significant concentration of credit risk,
with.exposure spread over a number of counterparties and customers. .

Liquidity risk

The Group manages its liquidity risk by monitoring forecast cash inflows and outflows due in day-to-day business . -
as part of the Group structure. Liquidity needs of the Group are monitored on the basis of a rolling monthly,
quarterly and annual projection. Net cash requirements are.compared to available funds and available borrowing
~ facilities and facilities made available to subsidiaries through inter-company loans as required.

The Group has reviewed the liquidity position of the Group and the Company against the next financial year's

projected cash flows and business development plans. The business's balance sheet is strong, and the Board believe

further growth in the business is possible over the next few years and the busmess will continue to be cash
. generatlve over that period.

leor Risk
Regulators globally have signalled that ﬁrms should transition away from the London Interbank Offered Rate
(LIBOR) to alternative ovemlght risk-free rates (RFRs). The FCA has stipulated that this shou]d happen by the

end of 2021. Beyond this date the future of LIBOR is not guaranteed.
In response, the Company has reduced its dependencies on LIBOR by transmonmg to altematlve benchmarks.

Registered No. 03820849 ' : 4 , . 3



Campbell Lutyens Holdmgs Limited
" Annual Report and Consolidated Financial Statements
) o Jor the year ended 30 April 2022
STRATEGIC REPORT continued ‘ '

Current geopolitical and economic environment

The Company is exposed to market risks arising from the wider geopolitical and economic environment. In the
context of current developments, the Directors confirm that the Company is not directly exposed to Russia and
has the flexibility to adapt to changing economic conditions. The Company is confident in the longer-term
growth of private markets but will continue to monitor the economic environment and market sentiment and be
ready to take appropriate mitigating actions in the event of significant economic developments.

COVID-19

Following the successful implementation of the plans to address operational challengés presented by the
COVID-19 outbreak, the Company had a successful year in managing its operatmg expenses and growing its
revenues. . .

. The Group has technology in place to allow its 'empioyccs to work from home, to collaborate across teams and
offices and to continue to support its clients effectively. The Group and the Company continue to monitor the
economic environment and respond to market sentiment as it develops further.

-

Promoting the success of the Group as a whole A

In line with the s172 reporting requirements, the directors recognise their duty to promote the success of the Group
for the benefit of its members as a whole having regard to: the longer term consequences of their decisions; interests
of employees; relationships with suppliers, customers and others; impacts on the community and environment; the
desirability of maintaining reputation for hxgh standards of business conduct; and the need to act fairly between

members of the Group. '

The Company operates and takes decisions in context of the firm’s overall objectives stated above. In applying
this, the firm’s ethos and approach is underpinned by the Group being 100% employee owned, with a broad base
of share ownership across every level of the firm. This provides increased alignment of interests and allows the
firm to take a longer-term view in its decision making.

The mission and aims recognise that that in meeting employee and shareholder interests, our longer-term success
as a business is fundamentally dependent on continuing to meet and exceed the expectations of our clients; as well
as seeking to be proud of the way. we interact with, and meet our responsnbllmes to, the wider commumty and
environment in which we live.

As a result, the directors have had due regard to their duties and more specifically the need to foster the Group’s
business relationships with suppliers, customers and others. Without seeking to set out an exhaustive list of how
this'has been applied in practice, some examples in relation to each of our key stakeholders are:

. customers — prior to taking on any engagement the firm has a robust business take-on review and decision
making process to ensure that we are confident in our ability to deliver successfully the engagement in the
context of the market environment, investor appetite and our resource capacity, as well as ensuring any
potential conflicts have been addressed. At the end of each year and/or following completion of any
significant engagement, we seek client feedback on thc overall cngagcmcnt and performance of individual
team members

+ " employees — as part of our annual review and promotion decision-making process we undertake a thorough
review of individual and firm performance, which includes 360° reviews, extensive management input and
obtaining individual one to one feedback on the firm. At a firm level, we communicate to all employees
(typically on a quarterly basis) on the firm’s business and financial performance, as well as progress against

“key initiatives and improvements identified in response to the team’s feedback on the firm

»  regulators, suppliers, wider community-& environment — going beyond our direct responsibilities in meeting
our regulatory commitments and treating our suppliers and the wider commumty fairly, the firm supports a
number of environmental, society and governance (ESG) related initiatives. It is a signatory of the United
Nations Principals for Responsible Investment and a founding member of the UN Net Zero Service Provider.
We also provide financial support and enable team members to offer their time and energy volunteering,
_principally working with select charities that we partner with over a three-year period.

Registered No. 03820849 - ' . ‘ 4



Campbell Lutyens Holdings Limited.

Annual Report and Consolidated Financial Statements

: - Jfor the year ended 30 April 2022
STRATEGIC REPORT continued . :

Streamlined Energy and Carbon Reporting (SECli)

As well as the Group’s external focus on sustainable investment, the Group is focused on the environmental
impact of its'own operations. An Environmental, Social and Governance (ESG) Working Group was established
in 2019, whose aims include reducing the firm’s carbon footprint through a range-of technology and behavior-led
energy reduction initiatives, utilising renewable energy sources and exploring ways to offset its carbon impact.

During 2021, the Group joined the UN Net Zero Financial Services Provxder Alliance as a foundmg memb_er, took
steps to establish science-based targets under the SBTi framework and, despite continued business growth, was
able to reduce its energy consumption, most significantly as a result of reduced office utilisation related to Covid-
19.

The annual UK energy use (mcludmg natural gas and electricity) and emissions of the Group is.as follows

» 2021 2020
- Energy use - ' A 175,156 kWh 186,919 kWh
Scope 1 emissions 11 tCOze 13 tCOse "
Scope 2 emissions (market-based) o . nil . nil
Scope 2 emissions (location-based) 24 tCOze 27 tCOz¢
Scope 1 & 2 emissions (locatron-based) per UK FTE : - 0.34tCOze/ 104 . 0.42tCOe/ 94

The Group uses 100% renewable electncrty and therefore a zefo-emission factor has been used for Scope 2
emissions (market-based).

This emissions data was prepared based on the followmg methodology:

e The WRI/ WBCSD Greenhouse Gas Protocol 2015 revised edition, and appropnate GHG conversion factors
pubhshed by UK Department for Business, Energy & Industnal Strategy (BEIS)

. Reportmg year runs from 1 January to 31 December
e Operational control approach used to define boundaries

e The Group has one office in the UK which uses natural gas, electncnty and refrigerants and does not own or
operate any company cars

. Consumptlon data has been provided by the landlord, where full-year data was not available, estimates were
used based on partlal and prior year data

Future developments

~ As a Group, we continue to be successful in implementing our strategic plan and continue to put our clients and
counterparties at the heart of what we do. We are honoured to have had such a long-term business association with
many of them and very proud of their achievements and successes. The Group is committed to working hard to
continue to deliver against the Group’,s strategic plan.

. The Group maintains a flexible business model where administrative expenses will vary dependent upon the results
of the busmess which provides comfort that any external shock can be cushioned within the business.

As we operate in the financial services industry, increasing levels of regulation present additional challenges to
our business through further costs and increased complexity. Our ability to adapt quickly to this ever changing
environment represents an opportunity for the Group to harness its global expertise for the benefit of those with
whom we work. .

AS
The directors consider the results to be satisfactory. and look to the future with conﬁdence wrth the business well
posmoned in its marketplaces.

Registered No. 03820849 - _ ’ s



Campbell Lutyens Holdings Limited
Annual Report and Consolidated Financial Statements
T Jfor the year ended 30 April 2022

STRATEGIC REPORT continued

Evenis after the balance sheet d_ate

There have been no events since the ba]anqé sheét date which materially affect the position of the Group.
"Approved by the Board of Directors and signed on'behalf of the Board of Directors by:
) El)/l/zclsmned by: . .
568798536C6844A. .
A.E. Sealey :

Director

11 November 2022 -

’

Registered No. 03820849
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Campbell Lutyens Holdmgs Limited -
Annual Report and Consolidated Financial Statements
: Jfor the year ended 30 April 2022
DIRECTORS’ REPORT ‘

The directors present their Annual Report and the audited Consolidated Fmancral Statements for Campbell Lutyens
Holdings Limited and its subsidiaries (“the Group”) for the year ended 30 April 2022.

The Company has chosen, in accordance with Section 414C(11) of the Companies Act 2006, and as noted in this
Director’s Report, to include certain matters, such as market risk, currency risk, credit risk and liquidity risk, a
review of future developments and events after the balance sheet date in its Strategic Report that would otherwise -
be required to be disclosed in this Directors’ Report. The Strategic Report can be found on pages 2 to 6 of the
Annual Report and Consolidated Financial Statements.

Going concern

The Group prepares budgets and forecasts and monitors performance on a monthly basis. These forecasts show
" that the business is anticipated to continue growing in the forthcoming year. The Group is debt-free. A signifi cant
proportion of the Group’s costs can be varied dependent upon activity levels. The directors continue to monitor
the Group’s performance with a reference to the existing book of business, cash flow-sensitivity, counterparty
_credit risk and management of operating expenses. ' .

Based on the results for the year and the assessment of the futur'e‘ performance, the directors have a reasonable
" expectation that the Company and the Group have adequate resources to continue in operational existence for a
period of at least twelve months from the date of signing the Annual Report and audited Financial Statements.
Accordmgly, they continue to adopt the going concern basis in prepanng the annual fi nancnal statements.
- Further detarls regardmg the adoptron of the going concern basis can be found in note 1 to the financial: statements
'Dlwdend

On 22 October 2021 the Company declared a drvrdend of £4,911,218 to the shareholders on the register at 25
October 2021. On 28 March 2022, the Company paid a dividend of £5,503,777 to the shareholders on the register
at 28 March 2022. Total dwrdends paid durmg the financial year were £10,414,995 (2021 total dividends
£6,878,006). .

On 07 November 2022 the Company paid a dividend of £8 676,521 to the shareholders on the register at 07
November 2022 . .

Directors
The directors who served throughout the year and to the date of this report were as follows:

A.J.W. Campbell
A E. Sealey

Directors’ indemnities

The Company has made qualifying third-party indemnity provisions for the benefit of its dlrectors dunng the year
and these remain in force at-the date of this report .

Registered No. 03820849 : - ' 7



. Campbell Lutyens Holdings Limited
Annual Report and Consolidated Financial Statements
o ' ' . Jor the year ended 30 April 2022

DIRECTORS’ REPORT continued .

Auditor .
Each of the persbns who is a director of the Company at the date of approval of this repo& confirms that:A

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

-the director has taken all the steps that he ought to have taken as a director in order to make himself aware 6f
 any relevant audit information and to establish that the Group’s auditor is aware of that information. -

This confirmation i is given and should be interpreted in accordance with the prov1sxons of s.418 of the Companies
Act 2006.

Deloitte LLP have expressed their willingness to continue in office as audltor and a resolution to re-appomt them
will be proposed at the forthcommg Annual General Mcetmg .

Approved by the Board of Directors and signed on behalf of the Board of Directors by:
DocuSigned by: .

Mart, Dumbedl

BC1F4DFCOF4B432...
- Marc Dumbell
Company Secretary

11 November 2022
- Registered Office:"
3 Burlington Gardens

~ London, United Kingdom
WIS 3EP

Registered No. 03820849 . - 8



) Campbell Lutyens Holdings Limited
Annual Report and Consolidated Financial Statements
. . S . . Jor the year ended 30 April 2022

~ DIRECTORS’ RESPONSIBILITIES STATEMENT .

The directors are responsible for preparing the Annual Report and the Consolidated Financial Statements in -
accordance with applicable law and regulations.

. Company law requires directors to prepare financial statements for each financial year. Undcr that law the directors

have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted .-

Accounting Practice (United Kingdom Accountmg Standards and applicable law), including FRS 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 Group and the Company and of the proﬂt or loss of the Group and the Company for that year.

- In preparing these financial statements, the directors are requnred to:
' e select suitable accounting policies and then apply them consistently;
. ‘makéjudgements and accounting estimates that are rcnsonable and prudent;

e state whether applicable UK Acoou'nting Standards have been followed, subject to any material departures
dlsclosed and explained in the ﬁnanc1al statements; and

¢ prepare the financial statements on the gomg concern basis unless it is mappropnate 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
Group’s transactions and disclose with reasonable accuracy at any time the financial position of the Group and .
parent company and to enable them to ensure that their financial statements comply with the Companies Act 2006.
They are also responsible for safeguarding the assets of.the Group and the Company and hence for taking -
reasonable steps for the prevention and detection of fraud and other irregularities.

Registered No. 03820849 ) ’ . c ’ 9



Independent auditor’s report to the members of Campbell Lutyens Holdings lelted
Report on the audit of the financial statements

Opmlon

In our opinion the ﬁnanc1al statements of Campbell Lutyens Holdings Limited (the parent company’)
and its subsidiaries (the ‘group’):

e give a true and fair view of the state of the group’s and of the parent company’s affairs as at 30
April 2022 and of the group’s profit for the year then ended,;

e have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice, including Financial Reporting Standard 102 “The Fmancnal ‘Reporting
Standard applicable in the UK and Republic of Ireland”; and

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

- We have audited the financial statements which comprise:
e the consolidated profit and loss account;
the consolidated statement of comprehensive income;
the consolidated and parent company balance sheets;
the consolidated and parent company statements of changes in equnty,
the consolidated cash flow statement;
the statement of accounting policies and
the related notes 1 to 27.  ~

® & & o o o

. 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 ngdom 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 are independent of the group and the parent company in accordance with the ethical requirements
that are relevant to our audit of the financial statements in the UK, including the Financial Reportmg
Council’s (the ‘FRC’s’) Ethical Standard, and we have fulfilled our other ethical responsibilities in
.accordance with these requirements. We believe that the audit ev1dence we have obtamed is sufﬁcxent
and appropriate to provide a basis for our oplmon

. Conclusions relating to going concern

In auditing the financial statements, we have concluded that the directors’ use of the going concern -
basis of accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to
events or conditions that, individually or collectively, may cast significant doubt on the group’s and
parent company’s ability to continue as a going concern for a period of at least twelve months from
when the ﬁnancnal statements are authorised for issue.

Our responsibilities and the l'CSpOl’lSlblllthS of the dlrectors with rcspect to gomg concern are described
in the relevant sections of this report. :

" Other information
The other information comprises the information included in the annual report, other than the financial

statements and our auditor’s report thereon. The directors are responsible for the other information
contained within the annual report. Our opinion on the financial statements does not cover the other

10



information and, except to the extent otherwise exp11c1tly stated in our report we do not express any
form of assurance conclusion thereon.

Our responsibility is-to read the other information and, in domg so, consider whether the other

. information is materially inconsistent with the ﬁnancnal statements or our knowledge obtained in the
course of the audxt 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.

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 group’s and 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 directors €ither intend to liquidate
- the group or the parent company or to cease operations, or have no realistic alternative but to do so.

‘

Auditor’s responsibilities for the audit of the financial statements

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.

A further description of our responsibilities for the audit of the financial statements is located on the
FRC’s website at: www.frc.org.uk/auditorsresponsibilities. This descnptlon forms part of our auditor’s
report.

Extent to which the audit was considered 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. )

We considered the nature of the group’s industry and its control environment, and reviewed the group’s
documentation of their policies and procedures relating to fraud and compliance with laws and
regulations. We also enquired of management about thelr own identification and assessment of the risks
of irregularities.

We obtained an understanding of the legal and regulatory framework that the group operates in, and
identified the key laws and regulatlons that:

L had a direct effect on the determination of material amounts and disclosures in the financial
-statements. These included UK Companies Act; and
e do not have a direct effect on the financial statements but compliance with which may be

fundamental to the group’s ability to operate or to avoid a material penalty. These include the FCA under
the Financial Services and Markets Act 2000

We discussed among the audit engagement team regarding the opportunities and incentives that may
exist within the organisation for fraud and how and where fraud might.occur in the financial statements.

11



As a result of performing the above, we identified the greatest potential for fraud in the following areas,
and our specific procedures performed to-address it are described below: .

. Revenue recognition

There is a presumed risk of fraud in revenue recognition as required by’ Intematlonal Standard on
Auditing (UK) 240. The risk is associated w1th the accuracy, cut-off and occurrence of revenue on the
1ncome statement. :

We documented our understandmg of the controls over the revenue process and performed atest on the
design and 1mplementat10n of the relevant controls over the revenue process.

We inspected signed engagement letters for all of our selected samples Based on fee calculation clauses
in each engagement letter and the commitments confirmed by th1rcl party, we have recalculated the
‘revenue to be recorded for the year. .
We recalculated the Placement fee and Secondary fees and performed the procedures below to address
- the specific risks associated with revenue; :

' Accuracy: We obtained commitments-confirmation and performed fee recalculation where the
underlymg client has accrued income. When clients have no accrued income and amounts are paid
in the same year, they have been traced to bank statement.

'e . Cut-off: 'We performed accrued income recalculation and inspection of subsequent invoices and
receipts.

o Occurrence: Fees were agreed to invoices and bank statements as well as the engagement letter,

* which outlines the timing of revenue recognition.

In common with all audits under ISAs (UK), we are also required to perform specific procedures to
respond to the risk of management override. In addressing the risk of fraud through management override
of controls, we tested the appropriateness of journal entries and other adjustments; assessed whether the
judgements. made in making accounting estimates are indicative of a potential bias; and evaluated the
business rationale of any significant transactions that are unusual or outside the normal course of
business.

In addition to the above, our procedures to respond to the risks identified included the following:

e reviewing financial statement disclosures by testing to supporting docimentation to assess
compliance with provisions of relevant laws and regulatlons described as having-a direct effect on
the financial statements; ’

e performing analytical procedures to identify any unusual or unexpected relatlonshlps that may
indicate risks of material misstatement due to fraud;

¢ enquiring of management and in-house legal counsel concerning actual and potential htlgahon and
claims, and instances of non-compliance with laws and regulations; and

» - reading minutes of meetings of those charged with governance and reviewing correspondence with
the FCA.

Report on other legal and regulatory requirements

Opmlons on other matters prescnbed by the’ Compames 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
o the strategic report and the dlrectors report have been prepared in accordance with applicable
legal requirements.

In the light of the knowledge and understanding of the group and of the parent company and their

environment obtained in the course of the audlt we have not identified any material misstatements in
the strategic report or the directors’ report. :

12



Matters on which we are required to report by exceptien

Under the Compames Act 2006 we are requrred to report in respect of the followmg matters if, in our
opinion:
e adequate accounting records have not been kept by the parent company, or retums adequate
for our audit have not been recewed from branches not visited by us; or
s the parent company financial statements are not in agreement w1th the accounting records and
returns; or
‘certain disclosures of directors’ remuneration specified by law are not made; or
e we have not received all the information and explanatlons we require for our audit.

We have nothing to report in respect of these matters

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.

s L-L:—u/ . !

iy

Chris Hunter (Senior statutory auditor), _

For and on behalf of Deloitte LLP . ’
*Statutory Auditor

London, United Kingdom

11 November 2022
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Campbell Lutyens Holdmgs Limited

Annual Report and Consolidated Financial Statements

.CONSOLIbATED PROFIT AND LOSS ACCOUNT
~ For the year ended 30 April 2022

Turnover

Administrative expenses

" Operating profit

Finance income (net) .

Fair value (loss) / gain on derivative financial mstruments
Foreign exchange (loss) / gain ' - -

. Net gain on available-for-sale financial assets

Profit before taxation

Tax on profit

Profit for the financial year

Notes

' 5,6,7

Jor the year ended 30 April 2022

2022 - 2021
£ £
151,442,056 94,420,289

(110,819,481) (74,273,846)

© 20,146,443

40,622,575
2,068,289 1,021,087 -
(507,298) 1,609,837
(2,115,239) 596,083
- 2,647

40,068,327 23,376,097

(6:256,339)  (4,892,617) .

33,811,988 18,483,480

- For the purpoées of FRS 102, the results above were all derived from continuing activities.

- The notes on pages 21 to 48 form an integral part of thése financial statements.

Registered No. 03820849



. CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the year ended 30 April 2022

Profit for the financial year '

Currency translatlon difference on foreign currency
Net investments '

Loss arising on revaluation of available-for-sale
financial assets. .
Tax relating to components of other comprehensive income

Other comprehensive income / (loss)

Total comprehensive income

" For the purposes of FRS 102, the results above were all derived from continuing activities.

Cam.bbell Lutyéns ‘Holdings Limited
Annual Report and Consolidated Financial Statements
for the year ended 30 Aprzl 2022

The notes on pages 21 to 48 form an integral part of these financial statements.

" Notes - 2022 2021
: £ £
33,811,988 - 18,483,480
1,895,094 ' (1,282,219)
12 - -(3,483)

- 662

1,895,094  (1,285,040)

35,707,082 17,198,440

15
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CONSOLIDATED BALANCE SHEET
As at 30 April 2022 '

Fixed assets
Tangible fixed assets

Non-current assets _
Debtors — due after one year

Current assets.
Debtors - due within one year
“Cash at bank and in hand

- Creditors: amounts falling due within one year -
Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more than one year
Provisions for liabilities and charges

Net assets

Capital and reserves

Céllgd up share cépital

Share premium account
- Reserves

Total sharcholders’ funds

' Campbell Lutyens Holdings Limited
Annual Report and Consolidated Financial Statements
’ Jfor the year ended 30 April 2022

thcs
10

13

13

15

16,

19

21

21
21

" 2021

2022

: £ £

1,396,446 1,060,359

1,396,446 1,060,359
22,972,270 30,080,792
24,368,716 31,141,151
116,807,833 76,882,146
72,911,633 23,347,559
189,719,466 100,229,705
(38,634,895) (17,506,467)
151,084,571 82,723,238
175,453,287 - 113,864,389

(75,196,904) . (47,912,863)

(439,783)

(436,644)

(75,636,687) (48,349,507)

99,816,600 . 65,514,882
282,558 -265,558"

. 35926304 23,066,843
63,607,738 42,182,481
99,816,600 65,514,882

The notes on pages 21 to 48 form an integral part of these financial statements.

The financial statements of Campbell Lutyens Holdings Limited were approved by the Board of -
Directors and authorised for issue on 11 November 2022. They were signed on its behalf by:

. E DocuSigned by:
S6879B536C6644A...

A.E. Sealey
Director

Registered No. 03820849
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COMPANY BALANCE SHEET -
As at 30 April 2022

Non-current assets :
Investments in subsidiary undertakings

Current assets
Debtors
Cash at bank and in hand

Creditors: amounts falling due within one year -

Net current assets
Total assets less current liabilities

) Capitai and reserves

Called up share capital
- Share premium account
Reserves '

Total shareholders’ funds

The Company proﬁ't for the year to 30 April 2022 1s £24,983,124 (2021:-£11,988,291).

» » Campbell Lutyens Holdings Limited
Annuyal Report and Consolidated Financial Statements
' for the year ended 30 April 2022

2022 - - - 2021

Notes £ _ £
12 6189332 4,901,830

6,189,332 4,901,830

13 50,975,872 28,728,035
61,970 . 19,547

51,037,842 - 28,747,583

15 Lo -

51,037,842 ~ 28,747,582

v 57,227,174 33,649,412

21 282,558 265,558
2] . . 35,926,305 . 23,066,843
21 21,018,311 10,317,011

57,227,174 33,649,412

" The notes on pages 21 to 48 form an integral part of these financial statements.

The ﬁnancxal statements of Campbell Lutyens Holdings Limited were approved by the Board of
Directors and authonscd for issue on {1 November 2022. They were sxgned_ on its behalf by:

EOocuSigneﬂ by:

56879@53606644&..

A.E. Sealey S
Director o

Registered No. 03820849.
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- Campbell Lutyens Holdings Limited

Annual Report and Consolidated Financial Statements

Share - Capital

. for the year ended 30 April 2022

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY .
" For the year ended 30 April 2022 '

Profit and

. Called Share- Foreign Available- Total -
up premium redemption based  currency for-sale loss shareholders
share account reserve payment translation investments Account funds
capital : reserve _reserve .
, £ £ Ea 2 £ £ £ £
At 1 May 2021 265,558 17,213,189 352 2,598,876 1,002,215 2,821 32,410,950 . 53,493,961
Profit for the financial year ‘ . - 18,483,480 18,483,480
" Net income recognised directly - (1,282,219) (1,282,219)
_ in equity )
Gains arising on revaluation of (3,483) (3,483)
available for sale financial assets '
Tax relating to components of - - 662 662 -
other comprehensive income
Total comprehensive income (l,282,2i9)_ » (2,821) 18,483,480 17,198,440
‘for the year : : : : )
Issue of share capital (note 21) 5,853,654 - - 5,853,654
Reserve movements arising from - - 534,038 534,038
share-based payments ’ ) o
Acquisition of shares by . - (4,687,205) (4,687,205)
Employee Benefit Trust (note '
21 . . .
Dividends paid on equity shares ' - '(6,878,006)  (6,878,006)
(note 9) B : :
N Pl
At 30 April 2021 265,558 23,066,843 352 3,132,914 ° (280,004) - 39,329,219 65,514,882
. Profit for the financial yeaf - 33,811,988 33,811,988
Net gain recognised directly in 1,895,094 ) .. 1,895,094
" equity ] ' ’
_Losses arising on revaluation of - -
available for sale financial assets
Tax relating to components of - -
other comprehensive income
Total comprehensive income 1,895,094 - 33,811,988 ‘35,707,082
for the year ) -
Issue of share capital (note 21) 17,000 12,859,461 . - 12,876,461
_Reserve movements arising from. - Ce . 1,287,501 1,287,501
share-based payments : '
Acquisition of shares by - (5,154,331 (5,154,331)
Employee Benefit Trust (note - o
21) - : .
Dividends paid on equity shares . (10,414,995) (10,414,995)
(note 9)
At 30 April 2022 282,558 35,926;304 352 4,420,415 1,615,090 - 57,571,881 99,816,600
The notes on pages 21 to 48 form part of these financial statements.
Registered No. 03820849 18



COMPANY STATEMENT OF CHANGES IN EQUITY -

For the.year ended 30 April 2022

At 1 May 2021

Profit for the
financial year

Total comprehensive
income for the year

_Issue of shares (note
21)

Reserve movements
arising from ~ share-
based payments
Acquisition of shares
by Employee Benefit
Trust (note 21)
Dividends paid on
equity shares (note 9)

At 30 April 2021

Profit for the financial
year -

Total comprehensive
income for the year
Issue of shares (not
21) . .
Reserve movements
arising from share-
based payments
Acquisition -of shares
~ by Employee Benefit
Trust (note 21)
Dividends paid on
.equity shares (note 9)

At 30 April 2022

Called Share  Capital

’ up premium’ redemption

share capital account reserve
P £ £

265,558 17,213,189 352

- 5,853,654 -

265,558 23,066,843 352

17,000 12,859,462 ;

282,558 35,926,305 352

- Campbell Lutyens Holdings Limited ‘
Annual Report and Consolidated Financial Statements

Share-based  Profit and loss.

Jor the year ended 30 April 2022

- The notes on pages 21 to 48 form an integral part of these financial statements.

Registered No. 03820849

: Total
payment account shar§holders .
reserve . funds
£ £ £
1,983,240 7,376,301 26,838,641
- 11,988,291 111,988,291
- 11,988,291 11,988,291
- » - 5,853,654
534,038 - 534,038
- (4,687,205) (4,687,205) -
- (6,878,006) (6,878,006)
2,5_17,27iz : 7,799,381 33,649,412
- 24,983,124 24,983,124
- 24,983,124 24,983,124
. A ; 12,876,462
1,287,502 . - 1,287,502
. (5,154331)  (5,154,331)
- (10414995)  (10,414,995)
3,804,780 - 17,213,179 57,227,174
19



Campbell Lutyens Holdings Limited

Armual Report and Consolidated Financial Statements
for the year ended 30 Aprtl 2022

CONSOLIDATED CASH FLOW STATEMENT
For the year ended 30 April 2022.

Net cash inflow / (outflow) fiom operating activities
Cash flows from investing activities

Interest received

Purchase of fixed assets

Proceeds from sale of fixed assets

Proceeds from sale of investments
Net cash flows from investing activities

Cash flows from financing activities
Dividends paid
Proceeds on issue of ordinary shares

Repurchase of ordinary shares
Net cash flows from financing activities
Net increase / (decrease) in cash and cash equi'valents
Effect of exchange rates on cash
and cash equivalents

Cash and cash equivalents at 1 May

Cash and cash equivalents at 30 April

The notes on pages 21 to 48 form an integral part of these financial statements.

Registered No. 03820849

3

Notes

23,21

21
21

\

2022 2021
£ £
51,148,623 (8,180,156)
2,059,290 1,009,755
(1,062,242) 141,712)
4,230 5,781
; - 2,660
1,001,278 876,484
(10,414,995) * (6,878,006)
12,876,461 5.853,654
(5,154,330)  (4,687,205)
(2,692,864)  (5,711,557)
49.457,037  (13,015,229)
S107,037  (1,181,093)
23,347,559 37,543,881
72911,633 23,347,559
N\
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NOTES TO THE FINANCIAL STATEMENTS

_ Campbell Lutyens Holdings Limited
Annual Report and Consolidated.Financial Statements
Jor the year ended 30 April 2022

For the year ended 30 April 2022

L.

- Accounting policies
" The following accountmg policies have been applied consistently throughout the year and to the -
- preceding year in dealing with items which are ‘considered material in relatlon to the Group s

‘and the Company’s financial statements:

General mformauon and basts of accounting

Campbell Lutyens Holdmgs Limited is a company limited by shares mcorporated in the United
Kingdom under the Companies Act and registered in England and Wales. The address of the
registered office is 3 Burlington Gardens, London W1S 3EP. The nature of the Company’s

" operations and its principal activities are set out in the strategic report on pages 2 to 6.

The financial statements have been prepared under the historical cost convention, modified to

Jinclude itéms at fair value, such as forward foreign currency contracts and available for sale

investments, and in accordance with Financial Reportmg Standard 102 (FRS 102) |ssued by the
Financial Reportmg Council. .

The functlonal currency of Campbell Lutyens Holdings Limited is consndered to be pounds -
sterling because that is the currency of the primary economic environment in ‘which the

. *Company operates The fmancnal statements are also presented in pounds sterlmg

Basis of consohdatzon

The Group financial statements incorporate the financial statements of the Company and its
subsidiary undertakings, all of ‘which made up financial statements to 30 April 2022. As
permitted by Section 408 of the Companies Act 2006, no separate profit and loss account is’
presented in respect of the parent company. .

A wholly owned subsidiary of the Company, Campbell Lutyens.GP Limited, acts as General

Partner to a limited partnership details of which are given in note 12. Investments held through

the limited partnership are made with the express intention of capital appreciation.

The Group consolidates its attributable proportion of the assets and income of the limited
partnership for which its subsidiary acts as General Partner and in which they have a minority
interest.. The limited partnership is a_ subsidiary undertaking and-under the terms of the
Companies Act 2006 should be consolidated in full. However, the directors consider the
financial statements would not give a true and fair view if the assets and income as a whole were
to be consolidated since the Group’s interest in these assets is, except to the extent that they are -
proportionally consolidated, merely that of investment managers. The effect of this departure is
to decrease the profit before tax by £4,300,481. (2021: £429,934), the minority interest in the
profit for the year by £4,302,613 (2021: £429,562) and to reduce fixed asset investments by

- £21,105,037 (2021: £17,521,649), reduce debtors due within one 'year by £554 (2021: £38);

reduce cash at bank and in hand by £2,345,606 (2021: £203,561); reduce creditors falling due
within one year by £2,097,101 (2021: £471,286) and the mmonty ‘interest in the balance sheet
by £21,354,096 (2021: £17,253,962). “

v
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: Campbell Lutyens Holdings Limited
Annual Report and Consolidated Financial Statements
for the year ended 30 April 2022

NOTES TO-THE FINANCIAL STATEMENTS contmued )
For the year ended 30 Apnl 2022 ’ . . -

1.

Accounting policies continued ' N

Going concern

The Group’s business activities, together with the factors likely to affect its future development
performance and position are set out in the Strategic Report on page 2 to 6. The Group has
performed a detailed assessment of its financial projections and-budget for the 2022-23 financial
year to establish a baseline for the future revenues and costs, sufficient for the Group to maintain
and grow its business. - .

The Group’s costs are variable and dependent upon its activity levels. The Group has £72.9
million of cash on the balance sheet, net current assets of £151.1 million and is currently debt--
free.

Having considered current market developments on the activities of the Group, the diversified
book of business of its subsidiaries, Campbell Lutyens & Co. Ltd and Campbell Lutyens SA,
and its strong balance sheet, the directors have a reasonable expectation that the Group has .
adequate resources to continue in operational existence for a period of at least twelve months
from the date of signing the Annual Report and audlted Financial Statements. Accordingly, they

_continue to adopt the going concern ba51$ in preparmg the annual report and financial

statements.

Turnover recognition

‘Turnover is measured at the fair value of consideration received or receivable under contracts

and represents amounts recoverable for services provided in the normal course of business, net
of VAT and other sales related taxes. Turnover is recognised when documented contractual
events have been completed leading to the Group havmg the contractual right to receive that
income.

All turnover is derived from activities carried out in the United Kingdom.

'Finance charges / income

Finance charges and income are recognised on an accruals basis.

Foreign currencies

- Foreign currency assets and liabilities are translated into sterlmg in the balance sheet at the

exchange rates ruling at the year end. Profit and loss account items are translated into sterling
at the exchange rates ruling in the month-in which the transactions occurred. Exchange
differences arising are dealt with in the proﬁt and loss account. Non-monetary items are
translated at historical cost.

The results of overseas subsidiary undertakings are' translated into Sterling at the weighted
average rates of exchange during the year end and the balance sheets at the rates ruling at the

- balance sheet date. Exchange differences arising from the translation of the resuits and net assets

of overseas subsidiary undertakmgs are charged or credited to reserves.

Registered No. 03820849 ' S22



. Campbell Lutyens Holdings Limited
 Annual Report and Consolidated Findncial Statements
for the year ended 30 April 2022

NOTES TO THE FINANCIAL STATEMENTS continued
For the year ended 30 April 2022

1. ' Accounting pohcles continued
" Foreign currencies continued

The exchange rates used for translation of US dollar transactions and balances arising from the
results of overseas subsidiary undertakings in these financial statements are as follows:

- A ' ' L 2022 2021

' Rate ) Rate

Profit and loss account (average rate) - A 1.3376 1.3372
Balance sheet (year-end rate) y 1.2568 . - 1.3881 .

The exchange rates used for translation of Hong Kong dollar transactions and balances arising
- from the results of overseas subsidiary undertakings in these financial statements are as follows:

2022 2021

Rate . Rate -
Profit and loss account (average rate) 10.3758 104737
‘Balance sheet (year-end rate) ‘ : 9.8616 - 10.7791

The exchange rates used for translation of Smgapore dollar transactions and balances arising
from the results-of overseas subsidiary undertakings in these financial statements are as follows:

2022 2021

" Rate Rate

Profit and loss eccount (average rate) ' o 1.7987 11.8223
Balance sheet.(year-end rate) 1.7381 . 1.8438

The exchange rates used for translation of Euro transactions and balances arising. from the
results of overseas subsidiary undertakings in these financial statements are-as follows:

2022 2021
Rate Rate
Profit and loss account (average rate) . 1.2026 - 1.1497

Balance sheet (year-end rate) _ : 1.1913 . 1.1497

~ Fixed assets and depreciation

Property, plant and equlpment are stated at cost less accumulated deprec1atlon and, if applicable,
-any accumulated impairment losses. :

Depreciation is provided to write off the cost of new tangible fixed assets, together with any .
- related irrecoverable VAT, by equal instalments over thelr useful economlc lives at the
followmg rates:

, Leaséhold improvements - . - over the period of the lease
Furniture, fixtures and fittings - - 7% per annum A
Computers and office equipment - 20% - 33% per annum

Fixed assets residual values and useful economic lives are reviewed and adjusted, if appropriate,
at each balance sheet date.
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- Campbell Lutyens Holdings Limited
- Annual Report and Consolidated Financial Statements
Jor the year ended 30 April 2022

NOTES TO THE FINANCIAL STATEMENTS continued
" For the year ended 30 April 2022

1. Accounting policies continued
Leases.

The Group has not entered into any finance leases Rental charges arising on operatmg leases
are charged to the profit and loss account on a stralght line basis over the life of the lease

Share-based payments
Equity-settled share-based payments are made under both non-vesting and vesting opnon -
schemes and in previous years, have been made through a Share Incentive Plan. The majority
of equity-settled share-based payments are made on a non-vesting basis and are measured at fair
value of the equity instruments at the date of grant and are recognised as an expense on the date
of grant. .

A small number of options have been granted under a three-year vesting term, for which fair
value is measured by use of the Black Scholes Pricing Model. The fair value determined at the
grant date of the equity-settled share-based payments is expensed on a straight-line basis over
the vesting period, based on the Group’s estimate of shares that will eventually vest and adjusted
for the effect of non-market- based vesting conditions.

Share based payments made asa result of purchases of shares under the Share Incentive Plan
are expensed on a straight line basis over the vesting period, based on the Company’s estimate -
of the number of shares that will eventually vest.

The financial effect of awards by the Company of options over its equity shares to the employees
of subsidiary undertakings are recognised by the Company in its individual financial statements. -
In particular the Company records an increase in its investment in subsidiaries with a credit to
equity equivalent to the cost in the subsidiary undertaking. -

Taxation

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

Deferred tax is recogmsed in respect of all timing differeénces that have originated but not
reversed at the balance sheet date where transactions or events that result in an obli gation to pay
more tax in the future or a right to pay less tax in the future have occurred at the balance sheet
“date. Timing.differences are differences between the Company and the Group’s taxable profits
" and their results as. stated in the financial statements that arise from the inclusion of gains and
losses in tax assessments in years different from those in which they are recognised in the
ﬁnanc1al statements.

A net deferred tax asset is regarded as recoverable and therefore recognised only to the extent
that, on the basis of all available evidence, it can be regarded as more likely than not the taxable
gain will be rolled over, being charged to tax only if and when the replacement assets are sold.

Deferred tax is measured using the tax rates and laws enacted or substantially enacted by the
balance sheet date and are expected to apply in the years in which the timing differences are
expected to reverse, based on tax rates and laws that have been enacted or substantively enacted
by the balance sheet date

-Registered No. 03820849 - . . ’ . 24



NOTES TO THE FINANCIAL STATEMENTS conanued

Campbell Lutyens Holdings Limited
Annual Report and Consolidated Financial Statements
Jor the year ended 30 April 2022

For the year ended 30 April 2022

1.

Accounting policies continued

Equity dividends .

Final d:vrdends are recognlsed in-the Group’s financial statements in the year in which the
dividends are approved by. shareholders. Interim dividends are recogmsed in the year they are
paid. :

Related party transactions

Details of the principal subsidiary companies a're,shovi'n in note. 12. As permitted by FRS 102

" (revised), transactions between members of the Campbell Lutyens Holdings group have not

been disclosed since all subsidiaries of the Group are wholly owned.
Investments in subsidiaries

Investments in subsidiary undertakmgs are recorded at cost less any provrslons for 1mpa1rment

: 1n value. _

Employee betreﬁi trust

As part of its arrangements to support employee ownership of the Company, the Group has
established an Employee Benefit Trust (the ‘EBT’) for the benefit of its employees. The EBT
principally transacts in and holds shares in the Company. In accordance with FRS 102, shares
held by the EBT are treated as a deduction from shareholders’ funds and consideration paid or
received for the purchase or sale of Company shares are shown in the statement of changes in
equity.

Policy regarding recognition and derecognition of financial assets and liabilities

Financial assets and liabilities are recognised on the date on which the Company becomes a
party to the contractual provisions of the instrument giving rise to the asset or liability. Financial

- assets and liabilities are initially recognised at fair value plus transaction costs. Any impairment

of a financial asset is charged to the Profit and Loss Account when incurred. Financial assets
are derecognised when the Company’s rights to cash flows from the asset expire; financial
liabilities are derecognised when the contractual oblrgatrons are dlscharged cancelled or they
expire. : : : .

Financial instruments .

- Financial assets and liabilities are recognised when the Group 6r the Company becomes a party

to the contractual provisions of the mstrument
Financial assets

Financial assets are classified as loans and receivables; available-for-sale financial assets;
financial assets at fair value through profit and loss, as appropriate. Financial assets include cash
and cash equivalents, trade receivables and other receivables, investments and derivative
financial instruments. The Company determines the classification of its financial assets at initial
recognition Financial assets are recognised initially at fair value being the transaction price
plus, in the case of financial assets not at fair value through profit or loss, directly attributable
transaction costs. -

~ The subsequent measurement of financial assets depends on their classification as follows: .
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] Campbell Lutyens Holdings Limited
" Annual Report and Consolidated Financial Statements
for the year ended 30 April 2022

NOTES TO THE FINAN CIAL STATEMENTS contmued
For the year ended 30 April 2022

1. Accounting policies continued -
Financial instruments continued
‘Loans and receivables

Loans and receivables are basic financial instruments with fixed or determinable payments tha;
are not quoted in an active market. Such assets are recorded at transaction price if the time they
are held for is not significant, and at amortised cost using the effective interest method, if the
time value of money is significant. The effective interest rate is the rate that discounts exactly
the estimated future cash receipts through the expected life of the financial asset or, when
appropriate, a shorter period, to the net-carrying amount of the financial asset.

Gains or losses are recoghised in income when the loans and receivables are derecognised or
impaired, as well as through the amortisation process. This category includes debtors and inter-
company balances. :

Available-for-sale financial assets

Available-for-sale financial assets comprise shares in the Group companies at cost less provision
for permanent diminution in value and investments in private equity funds held on the Balance
Sheet. These are non-derivative financial assets that are not classified as debtors. After initial
recognition, available-for-sale assets are measured at fair value, with gains or losses recognised
through the Statement of Comprehensive Income. On sale of the investment or impairment of

"the investment, the cumulative gain or loss previously recognised through the Statement-of
Comprehensive Income is recycled to the profit and loss account. Gains and losses attributable
to foreign currency movements that had previously been recognised through the Statement of
Comprehensive Income as a non- monetary item are also recycled to the proﬁt and loss account
on reahsatlon

' Th¢ fair va]ue of unquoted investments is determined using the International Private Equity and
Venture Capital valuation guidelines which specify the valuation methodology which is most
appropriate to individual investments at a particular point in time. Valuations are derived from
statements provided by the underlying investment funds. :

Impairment of basic ﬁnancial assets

» The Company assesses at each balance sheet date whether a financial asset or group of financial
assets is impaired. -

Impairmerit of loans and receivables-

For loans and receivables carried at amortised cost, the amount of an impairment is the
difference between the asset’s carrying amount and the present value of estimated future cash

_ flows, discounted at the financial asset’s original effective interest rate. The carrying amount of
the asset is reduced, with the amount of the loss recognised in the profit and loss account.

Impairment of available-for-sale financial assets

If an available-for-sale financial asset is impaired, the cumulative loss that had been recognised
through the Statement of Comprehensive Income is recognised in the profit and loss account.
The amount of cumulative loss is the difference between the acquisition cost and the current fair .-
value, less any impairment loss previously recognlsed in the profit and loss account. Once an
impairment loss has been recognised on an available-for-sale investment, any reversal of the
impairment is recognised through the Statement of Total Recognised Gains and Losses until
such time as the investment is sold. :
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For the year ended 30 April 2022

1.

Accounﬁng policies continued

- Financial instruments continued

Financial liabilities

Fmanc1a] liabilities are classnﬁed as financial liabilities at fair value through profit or loss, or
financial liabilities measured at amortised cost, as appropriate. Financial habllmes include trade
and other payables, accruals and derivative financial instruments. :

The Group determines the c‘lasmﬁcatlon of its financial liabilities at initial recognition. The
measurement of financial liabilities depends on their classification as follows:

(a) Financial liabilities. at fair value through profit or loss

Derivatives are classified as held for tradmg and included in this category. These liabilities are
carried on the balance sheet at falr value with gains or losses.recognised in the profit and loss-
account.

(b) Financial liabilities measured at amortised cost

All other financial liabilities are initially recognised at fair value. After initial recognition, other
financial liabilities are subsequently measured at amortised cost using the effective. interest
method. This category of financial liabilities includes trade and other payables, accruals and

mter-company creditors.

Debtors : ¢

" Debtors are carried at the recoverable amount. Provision is made where there is evidence that

the debtors will not be recovered in full, with the charge being recognised in administrative
expenses in the income statement. Balances are written off when the probablllty of recovery is
assessed as being remote.

Creditors
Trade and other creditors are stated at cost.
Cash

Cash and cash equivalents mclude cash-in- -hand, cash-at-bank, togethier with short-term bank
deposits.

Derivative financial instruments

Derivative financial instruments may be used to manage the risk associated with foreign
currency fluctuations in relation to debtors and accrued income. In such circumstances this is-
achieved by the use of forelgn exchange contracts. All derivative financial instruments are held
at falr value.

Derivative ﬁnanmal instruments are initially recogmsed at fair value at the date of the derivative
contract and subsequently re-measured to the fair value at each reporting date. The foreign
exchange contracts are re-converted at foreign exchange rates at each reporting date and the
resulting gain or loss is recognised in profit or loss immediately. Derivatives are carried in the
Balance Sheet as assets when their fair value is positive and as liabilities when the fair value is
negative.
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NOTES TO THE FINANCIAL STATEMENTS continued
- For the year ended 30 April 2022

1. Accounting policies continued
Financial instruments continued

No contracts are designated as hedging instruments, as defined in FRS 102, and consequently
all changes in fair value of financial instruments are.taken to the profit and loss account.

2. . Critical accounting Judgements and key sources of estimation uncertainty

In the apphcatlon of the Group’s accountmg poI1c1es which are descnbed in note 1, the directors
may be required to make judgements, estimates and assumptions about the carrying amounts of
assets and liabilities that are not readily apparent from other sources.

Critical accouriting judgements

Turnover Recognition '

Fund placement and secondary advisory feesare taken to the income statement at the point in
time when, under the terms of the contract, the conditions have been met such that the Group is
entitled to the fees specified. Where transactions straddle reporting periods or the receipt of fees
‘are subject to material deferral or conditionality, judgement is required on the accounting period

in which revenue should be recognised and confirming that the Group is unconditionally entitled
to the fees as at the period end.

Key sources of estimation uncertainty

There are no key sources of estimation uncertainty that present-a significant risk that a material

adjustment to the carrying amount of assets and liabilities will be required within the next year.
3.- . Turnover -

All revenue relates to fund placement and secondary advisory services provnded to private

equlty, private infrastructure and private credit- cllents
4

4. _ Net finance income :
' : ' 2022 ' 2021
_ £ : £
Interest income generated from: : , _
Cash and cash equivalents = . - 539 2,802
Trade receivables (Note 17) . ’ 2,008,369 . 973,827
-Other debtors (Note 17) : - 50,383 33,126
2,059,291 1,009,755
Bank interest receivable on overdrafts and loans 8,794 10,021
Interest receivable on corporation tax payments : 204 - 1,311
8,998 11,332
Net finance income . " 2,068,289 . 1,021,087
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5.

for the year ended 30 April 2022

Profit before taxation
. Profitis stated after charging:
: 2022 2021
) ‘ . £ £
Auditor’s remuneration for statutory audit services S
- audit of the financial statements of the Company 71,475 84,500 °
- audit of subsidiary companies 206,991 - 156,406
- other non-audit services . 123,838 45,080
Depreciation on tangible fixed assets - 721,924 396,683
Operating lease rentals — buildings 1,956,493 1,884,749
Operatmg lease rentals — other 32,969 --32,980
Thc Company s audit fee was a constituent part of the Group audlt fee which was bomne by a
subsidiary company, CL & Co. Management Services Ltd, in the current and prior year.
Other non-audit services :
2021 2021
) £ N
Taxation compliance services 16,429 - - 23,175
- Other tax services 100,234 15,070
- . Other assurance services 7,175 " 6,835
123,838 45,080
AY
6. Staff numbers and costs
The Company does not have any staff. The average monthly number of the Group’s
employees (including' executive directors) was:
| 2022 2021
Number Number
' Executives 123 103
" Administrative 63 54
186 157
Aggregate payroll costs were as follows: .
’ - o 2022 2021
£ £
Wages and salaries 83,084,213 55,791,388
Social security cost 8,247,278 5,400,062
Other pension costs 773,827 607,193
92,105,318 61,798,643
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7. . Directors’ remuneration and transactions e
' : 2022 2021
. £ ‘ £
Directors’ remuneration »
. Emoluments - o © 3,279,783 2,826,828
" Remuneration of the highest paid director
Emoluments N ' ' 3,163,100 2,773,190

Emoluments mclude cumulatrve adjustment relatmg to pnor year bonus awards paid in the
current year . . .

Share optmn and share awards

The highest paid director did not receive any share options in the year (2021: None).

None of the directors exercised share options neither received nor could receive quahfymg
services shares under long term mcentlve schcmes (2021: None)

8. Taxation

Analysis of the Group tax charge in the year: .
' ' 2022 2021

. £ £
Current tax on profit on ordinary activities . . '
UK corporation tax . . _ - 6,341,285 - 1,224,818
Foreign tax A A 6,749,268 3,381,768

13,090,553 © - 4,606,586

Adjustments in respect of pnor years . . :
UK corporation tax - . (186,390) (28,352)
Foreign tax - ) "4,360 - 2,543

Total current tax 12,908,523 4,580,777

Deferred tax : o ) .

Origination and reversal of timing differences - (4,554,918) (29,637)
Adjustments in respect of UK corporatlon tax in prior . g _ . 18,584
years . . .

Effect of a change in tax rate on opening llabrhty ' (575,140) , . 41,643
Effect of a changc 1n tax rate on current year movement (955,444) -
Foreign exchange adjustment (566,682) - 281,250

Total tax on profit on ordinafy activities 6,256,339 © - 4,892,617
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8. . Taxation continued

" From 1 April 2021, the standard rate of corporation tax in the UK remained at 19%. Therefore,
the standard rate of tax applied to reported profit is 19% (2021 19%).

The difference between the total tax charge shown above and the amount calculated by applymg
the standard rate of UK Corporation tax to the profit before tax is as follows:

2022 2021

. . £ £
Group profit on ordinary activities before tax 40,068,327 " 23,376,097
Tax on group profit on ordmary activities at : ’ N
standard UK corporation tax rate of 19% (2021: 19%) . 7,612,982 : 4,441,458
Effects of: , : A
Expenses not deductible for tax purposes - - 378998 (4,729)
Income not taxable in determining taxable profits (602,358) . 149,501
Permanent dlﬂ'erences in respect of share based " (149,926) (34,095)
.payments . . _ ) -
fsfsf:::t of decrease in tax rate on opening deferred tax (575,140) 41,643
Effect of change of tax rate on current year movement ~ (955,444) -
Higher tax rates on overseas earnings’ 757,508 306,064
. Adjustments to tax charge in respect of previous years | . (210,281) (7,225)
Group total tax charge for year | : 6,256,339 A 4,892,617

Factors that may affect the Group's future tax charges:

The Company eamns its profits in the United Kingdom and therefore, the relevant rate used for
tax on profit is the standard rate for UK corporation tax. The current UK corporation tax rate of
19% was effective from 1 April 2017 and, based on legislation enacted through UK Parliament
on 10 June 2021, it is expected to remain in place at 19% until 1 April 2023 'when it will increase

to 25%.
9. Dividends - .
-2022 - 2021
£ - £
Ordinary Shares:" ’
- Interim dividends paid during the year v v . 10,414,995 ‘ 6,878,006
- 10,414,995 6,878,006

Registered No. 03820849 - ‘ - A 31



. Campbell l:utyens Holdings Limited
Annual Report and Consolidated Financial Statements
. . for the year ended 30 Aprll 2022

NOTES TO THE FINANCIAL STATEMENTS contmued
For the year ended 30 Aprtl 2022

10. Tanglble fixed assets

. Group
N Computer Furniture Total
Leasehold & office  fixtures & - ‘
. improvements equipment fittings-
Cost L . . £ £ £ - - £
At 1 May 2021 ' ' " 1,567,335 2,925,094 660,543 5,152,972
Additions . : 261,954 664,557 . 135,730 1,062,241
Disposals : - (4,230) - (4,230)
As 30 April 2022 ) 1,829,289 - 3,585,421 796,272 6,210,983
Accumulated dep‘reciation .
At 1 May 2021 i o 1,186,951 2,389,714~ 515,948 4,092,613
Charge for the year S 231,941 416,582 74,188 722,711
Depreciation on disposals ' ‘ - - (787) . - (787)
At 30 April 2022 1,418,890 2,805,510 590,136 4,814,537
" Net book value
At 30 April 2022 S - 410,399 . . 779,911 206,136 1,396,445 :
At 30 April 2021 380,384 535,380 144,595 1,060;359
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11, Financial assets and liabilities and financial risk factors
Fair value r_nedsurerhents recognised in the balance sheet

" The following table provides an analysis of financial instruments that are measured subsequent
to initial recognition at fair value, grouped into Levels 1 to 3 based on the degree to which the
fair value is observable .

Level 1 falr value measurements are those derived from quoted prices (unadjusted) in active
markets for identical assets or liabilities. Level 1 would include quoted equity investments. -

Level 2 fair value measurements are those derived from inputs other than quoted prices included
within Level 1 that are observable- for the asset or liability either directly (i.e. as prices) or
indirectly (i.e. derived from prices)’ Level 2 would include foreign currency derivatives; and

Level 3 fair value measurements are those derived from valuation techniques that include inputs .
for the asset or liability that are not based on observable market data (unobservab]e inputs).
Level 3 would include unquoted equity mvestments

Level 1 Level2  Level3 - Total
: S £ - T £ £
Financial assets at fair value through : .
profitand loss as at 30 April 2021 . : .
Derivative financial assets (note 17) - . 515,185 - 515,185
Derivative financial liabilities (note 17) (245,495) (245,495)

Financial assets at fair value through

profit and loss as at 30 April 2022 . ’ . :
Derivative financial assets (note 17) ’ - - 872271 -. 872,271
Derivative financial liabilities (note 17) (1,437,062) - (1,437,062)

Unquoted equity investments are measured in accordance with the International Private Equity
Valuation guidelines with reference to the most appropriate information available at the time of
measurement :

There were no transfers between Level 1, Level 2 and Level 3 during the year.
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12. Investments
" Company: A
Investments in subsidiary undertakings
The investments of £6,189,333 (2021: £4,901,830), including additions during the year of
£1,287,502 (2021: additions of £755,545) comprise shares and share based payments in the
Group companies at cost. The Group’s subsidiaries, all of which are included within the Group
consolidation, are as follows:
Name of Company L Nature of business ’ Place of ix_xcorporation'
Campbell Lutyens & Co. Ltd (" Private equity and infrasiructure  United Kingdom -

corporate finance services )
Campbell Lutyens & Co. Inc. @  Private equity and infrastructure  State of Delaware

corporate finance services (USA)

CL & Co. Management Services  Provision of management and- United Kingdom
"Ltd : . other services to group companies

Campbell Lutyens ‘Asia Pacific Private equity and infrastructure Hong Kong

Ltd ® corporate finance services . :

Campbell Lutyens (Singapore) Private €quity and infrastructure Singapore
- Pte. Ttd ® corporate finance services '
. Campbell Lutyens SA ©® . " Private equity and infrastructure ~ France

7 ) : corporate finance services

Campbell Lutyens International Dormant United Kingdom

Ltd "

Campbell Lutyens GP Limited ¢ General Partner @ " United Kingdom'

(a) General Partner of Campbell Lutyens Executive Investment Limited Partnership
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©12. Investments continued

) Régistercd Address:

ROX

2
3)
@
®)
(O]

3 Burlingtoh Gardens; London W18 3EP

630 Fifth- Avenue, 25% Floor, New York NY 10111

1918-1919 Jardine House, 1 Connaught Place, Central, Hong Kong
50 Lothian Road, Festival Square, Edinburgh, EH3 9WJ

4 Shenton Way, #28-03, SGX Centre II, Singapore 068807
10,'avenue Franklin Delano Roosevelt, 75008 Paris, France

" Nature of Shareholding T Share Class Ownership
Campbell Lutyens & Co. Ltd . Ordinary Shares » 100%
. Campbell Lutyens & Co. Inc. * Ordinary Shares - . 100%
CL & Co. Management Services Ltd ' Ordinary Shares 100% -
~Campbell Lutyens Asia Pacific Ltd Ordinary Shares ) 100%
Campbell Lutyens (Singapore) Pte. Ltd . Ordinary Shares 100%
‘Campbell Lutyens SA Ordinary Shares C . 100%
. Campbell Lutyens International Ltd~ - ~ Ordinary Shares 100%
8% Preference Shares 100%
Campbell Lutyens GP Limited- Ordinary Shares 100%

Campbell Lutyens Hoidings Limited directly owns 100% of the Ordinary Share Capital of each
of the above subsidiaries other than:

¢ Campbell Lutyens SA, 99.98% owned by Campbell Lutyens Holdings Limited with .
the remaining shares owned by Campbell Lutyens & Co. Ltd '

e Campbell Lutyens (Smgapore) Pte. Ltd a wholly-owned subsidiary of Campbell
Lutyens Asia Pacific Ltd. ;

e Campbell Lutyens International Ltd, a wholly-owned subsndlanes of CL & Co
Managcment Services Ltd.
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12. " Investments continued

Other investments

for the year ended 30 April 2 022

L2021 .

2022
£ £
Cost :
Disposals o - -(13)
At 30 April L -
Movements in fair value
At 1 May : - , . 3,483
(3,483)

Movemcnt in fair value during the year . -

At30 April . o S

Fair value

At30 April S -

The above comprise investments in unquoted private equity funds that have no fixed matu—rity

date- or coupon rate. These investments are available-for-sale financial assets and as

such are

recorded at fair value with the gain or loss ansmg as a result of changes in fair value recorded

dnrectly in equity.

The fair value of unquoted investments is determined using the International Private Equity and
Venture Capital valuation guidelines which specify the valuation methodology which is most
appropriate to individual investments at a particular point in time. Valuations are denvcd from

regular statements provided by the underlying investment funds
Net (loss) / gain on avanlab,le-for-sale finanvclal assets

2022

"Proceeds from available-for-sale financial assets -
Cost of investments sold - - - -

Gain / (loss) on available-for-sale financial assets .

Registered No. 03820849
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2,660
(13)

2,647
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13. Debtors ‘

Group

2022° . 2021

Current  Non-current Current Non-current

£ ' £ £ £

Trade receivables 27,188,892 - 17,618,617 : Co-

Accrued income : 56,266,204 22,922,591 43,662,978 29,792,606

" Derivative financial assets 822,591 49,679 226,999 288,186

Other debtors . 14,826,348 - 5,100,106 ’ -

Prepayments . L 2,310,952 - 1,863,993 -

.Foreign tax ' 331,335 . - - -

Corporation tax -+ _ 42 - 169 -

Deferred tax (note 14) . © 15,061,469 - 8,409,285 -

Total debtors 116,807,833  ° 22,972,270 - 76,882,146 30,080,792

Non-current receivables have been discounted using the interest rate agreed with the client or
0.75% (2021: 0.10%) if there is no agreed rate as this represents the fair value of mterest

foregone by the Group.

The group did not recognise any impairment loss agamst trade receivables as there was no
objective evidence of impairment loss i in the current year (2021: £nil).

Compahy

Amounts receivable from subsidiary
undertakings

Corporation tax

Prepayments

Other debtors

Total debtors

14.  Deferred tax

Deferred tax credits are accrued as follows:

7/

Accelerated capita\ allowances
Pension costs
Other timing differences

) [
Total deferred tax debtor

Registered No. 03820849 -

2022 2021
g £
50,909,505 28,727,667
42 168

66,125 -

200 200
50,975,872 28,728,035
2022 2021

' £
(91,477 (86,825)

' 7,588 8,768
15,145,358 8,487,342
15,061,469 8,409,285
37
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. 14, Deferred tax continued
Unrecogmsed deferred tax
At 30 April 2022 there were no unprovnded deferred tax habllmes (2021 £le)
| Group deferred tax asset |

Movement on deferred tax_balances in theyear is as follows:. _ '
’ : : 2022 | 2021

£ . £
At the beginning of the year . 8,409,285 8,721,125,
Profit and loss credit for the year ' 6,555,941 (246,470)
Amount recognised directly in other comprehensive income - 662
Foreign exchange adjustment ‘ . 96,243 (66,032)
At the end of the year . . 15,061,469 8,409,285
1s. Creditof’s: amounts falling due within one year R
Group.
2022 2021
£ : £
Trade creditors 2,955,212 416,331
Accruals ) 19,425,874 11,257,345 A
Other creditors - . 2,786,853 694,753
Taxation and social security . 1,951,004 . 820,517
Derivative financial liabilities - 1,166,299 108,305
Corporation tax ) ) : 19,630,999 1,220,334
Foreign tax . . . ’ ) 7}8,654 © 2,988,882
Total creditors: amounts falliﬁg due within one year IR 38,634,895 17,506,467

Accruals falling due within one year pre‘dominantly relate to staff compensation which become

payable on deferred terms. The carrying values of trade creditors and other creditors are not

materially different to their fair values. Trade and other payables are predominantly interest-

free. The amounts owed to group companies are payable as and when the funds are required by
. the group companies.
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NOTES TO THE FINANCIAL STATEMENTS continued
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16. Creditors amounts falling due after more than one year "
Gi'oup o .
2022 2021

£ ‘ £

Derivative financial instruments - o ' 270,763 . 137,190

Accruals : - : 74,926,141 47,775,673

Total creditors: amounts falling due after more o .

than one year - 75,196,904

47,912,863

Accruals falling due after more than one year prcdommantly relate to staff compensatlon which

become payable on deferred terms.

17. Fmanclal mstruments

’

The carrying values of the Group‘s fi nanclal assets and llabllmes are summansed by category

below .
2022 » 2021 :
£ £
Financial assets
Financial assets at fair ’value through profit and loss: -
Derivative financial assets (note 18). : 872,271 515,185
Total ﬁhancial assets at fair value through proﬁt and loss 872,271 515,185
F inancial assets that are debt instruments measured _
at amortised cost: R
Accrued income (note 13) - ] ) 79,188,795 73,455,584
Trade receivables (note 13) ) i 27,188,892 .17,618,617
_Other debtors (note 13) 14,826,348 5,100,106
Total financial assets that are debt instruments ]
measured at. amortised cost - ) 121,204,034 96,174,307
Total financial assets ' ‘ 122,076,305

96,689,492
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17. Financial instruments continued

Fingncfal liabilities

Financial liabilities. at fair value through profit and loss
Derivative financial liabilities (note 18) .

" . Total financial liabilities at fair value through profit and loss

Financial liabilities measured at amortised cost:
Trade creditors (note 15) :

Total financial liabilities measured at amortised cost

- Total financial liabilities

for the year ended 30 April 2022

2021

'_2022
£ £
1,437,062 . 245,495
1,437,062 245,495
2,955,212 416,-33'1' '
2,955,21i 416,‘33'1
.4,392,274 661,826 |

The Group’s income, gains and losses in respect of financial instruments are summarised below:

Interest income and expense
Total interest income for financial assets at
amortised cost (see Note 4)

- Trade receivables
- . Other debtors

Fair value (losses) / gains

On derivative financial liabilities measured at fair value through
profit ard loss (see Note 18) ~

Registered No. 03820849

2022 2021
£ £
2,008369 973,827
50,383 " 33,126
2,058,752 1,006,953
(507,298) 1,609,837
(507,298) 1,609,837
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18.

» 0ut§tanding
contracts

‘Sell Euros

Within one year
Over one year

Sell US Dollars
Within one ).'eaxf
Over one year

Buy US Dollars

Within one year ©
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 The Company enters into relationships with clients globally and maintains contractsin a number
" of currencies but predominantly Sterling, Euros and United States Dollars.

The Company actively monitors exposure to foreign currency and taken appropriate steps to
manage its currency risk through forward foreign currency contracts. Forward foreign currency

end:
Average
contractual
exchange rate
© 2022 - 2021
€£ €£
1.1456 1.1409
1.1518 1.1322
" USS:£ US$:£
1.3753 1.3743
1.3685 13724
US$:£ USS:£

1.3157

Notional

2022

£ .

value
2022 2021

. Assets

£ £ )
21736057 16,581,109 609,592
5,593,531 14,278,849 49,679
13,890,995 4,464,647 .
3,924,343 9,350,755 * - -
(4,773,303) - 213,000
40,371,623~ 44,675,360

872,271

Fair
value
2021
" Liabilities Assets Liabilities
£ £ £
- 167,151 (95,279)
- 148,771 (119,254)
-(1,166,299) 59,848 . (13,026) ‘

(270,763) 139,415 (17,936)
(1,437,062) o 515,]85 (245,495)

" contracts are valued using quoted forward exchange rates and yield curves from quoted interest
rates matching maturities of the contracts.

" The following table details the forward foreign currency contracts outstanding as at the year

Losses of £507,298 (2021: gains of £1,609,837) were recognised in the profit and loss account.
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19. Provisions for liabilities and charges .
Group o _ - 2022 2021
‘ : ' £ £
\
Dilapidation reserve for leasehold property ) 439,783 436,644

439,783 436,644

Dilapi‘da‘tion,s re_serve»for-leasehold property

2022 2021
£ £

At 1 May ' ‘ 436,644 430,075

Movement in provision for the year . ) - 3,139 6,569

At 30 April R : 439,783 436,644

The provision relates to costs that are expected to be incurred in ensuring that property leased
by subsidiary companies are presented back to the landlord as contractually required at the end
of the lease. There was no provision for liabilities and charges for the Company.

20. Share-based payments 4

The Company has a share option scheme for employees of the Group. Options are exercisable
at a price equal to the fair market value of the Company’s share on the date of grant and are
settled through the issue of equity of the Company. Equity-settled share based payments are -
made as non-vesting options or vesting options. In previous years, awards of shares have been -
made through a Share Incentive Plan.

Options are valid for a period of three yéafs' following grant. If the 6ptions remain unexercised

. at the end of the period they expire. Options are forfeited if the employee leaves the employment
of the Group before the options vest,
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NOTES TO THE FINANCIAL STATEMENTS continued
For the year ended 30 April 2022 -

- 20. Share-based payments continued
Details of the group share options outstanding during the year are as follows:

Number of Weighted Number of Weighted

share average share options average

options . exercise ) . exercise

price .- price

2022 : 2022 2021 2021

~ No. £ No. . £

At1May - . 1,896,466 - 256 1,993,346 2.45

Issued.during the yeaj; 3,785,850 3.52 2,214,500 . © 2.66

Exercised during the year . (3,967,111) 3.24 (1,845,062) 2.58
Forfeited during the year (399,581) 2.54 (466,318) . 244

At 30 April ' $1,315,624 329 1,896,466 2.56

The weighted average share price at the date of exercise for share options exercised during the -
year was £3.52 (2021: £2.66). The options outstanding at 30 April 2022 had a weighted average
exercise price of £3.29 (2021: £2.56), a range of exercise prices of £2.35 to £3.53and a weighted
average remaining contractual life of 2 years and three months (2021: 1 year and eleven
months). - '

The fair. value of share options granted during the year has been calculated using the Black-
Scholes option pricing model. The cost of the share options has been charged to the profit and
loss account during the year. The weighted average fair value of these share options calculated .
by the Black-Scholes option pricing model was £0.34.

The inputs into the Black-Scholes Option Pricing Model were as follows:

Weighted average share price at the date'bf exercise ‘ T £3.53

- Average expected v-olati'llity (%j : ’ . . 22.0%

- Expected life (years) S ‘ | - 15 years’
Average risk-free rate (%) . T 0.75%

The expected life of the option is based upon the best estimate of the directors following'a
review of the profile of the option holders and the circumstances giving rise to the share based
payment.
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21.
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’

* Share-based payments continued

Share plans

In prior years, the Company made available a Share Incentive Plan in which the employees of
the UK subsidiary ‘were entitled to participate. The Share Incentive Plan enables UK staff to
acquire shares in the Company in accordance with the criteria set by the Company. There has
not been an award during the financial year or previous year under the Share Incentive Plan.

In prior years, under the Share Incentive Plan, UK staff have been awarded 127,413 Ordinary
Shares of 1p each-in the Company as Free Shares. In addition, UK staff purchased 67,400
Participating Shares and the Company awarded two free Matching Shares for each Participating
Share. This has been accounted for under the share based payment standard. Under the standard

. the matching shares qualify as equity-settled share-based payments to.be recognised at the date -

of grant. The fair value of the Free Shares and Matching Shares is determined at the date of
issue and is the same as each Partnership Share. The cost of the share based payments under the

Share Incentive Plan is spread over the period until the shares are owned by the employee (the

vesting period). The vesting period for the Matching Shares and Free Shares is three years.

Othér information

A _ .
During the year, the Group recognised a total compensation cost of £1,287,501 '(2021:
£534,038) within administrative expenses related to the grant of options with nor-vesting
arrangements, and there were no charges in relation to shares issued as part of the Campbell
Lutyens Holdings anlted Share Incentlve Plan.

" Allsuch charges are accounted for as equlty -settled share-based payments with a corresponding

credit direct to equity reserves. .
t

The cumulative credit to equlty reserves in respect of share-based payments totaled £3,751,697
(2021: £2,464,196).

Called up share capital_
2022 2021
£ £
Issued and fully .paid o .
6,076,565 “A” Ordinary Shares of 1p each (2021 6, 901 ,565) - 60,766 69,016

22,179,287 Ordinary Shares of 1p each (2021: 19,654,287) 221,792 196,542

382,558 265,558
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21.

Called up share capital continued

Holders of Ordinary Shares of 1p each are not entitled to receive notice of or attend or vote at
general meetings of the Company. Otherwise, and save for certain provisions in.the Articles
regarding (a) transfer of shares; (b) the circumstances in which holders may be required to
transfer their shares; (c) the creation of charges over shares; and (d) the entitlement of holders
of Ordinary Shares of 1p each who have left employment of the Group but who retain a residual
shareholding to a preferred dividend, the Ordinary Shares of 1p each rank pari passu in all
material respects with the “A” Ordinary Shares.

During the year, the Company did not issue any Ordinary ‘Shares for cash on the exercise of
share options.

During the year, the Ehployee Benefit Trust gifted 3,967,111 Ordinary Shares of 1p each (2021:
1,845,062) for use in settlement of share options at a total consideration of £12,859,461 (2021:
£5,853,654) at various prices from £2.35 to £3.53 (2021: £1.74 to £2.66).

Share capltal

. The balance of the share capital account represents the aggrcgate nominal value of all ordinary

shares in issue.
‘Share premium account ) T

The balance of the share premium account represents the amount received in excess of the
nominal value of the ordinary shares.

Capital redemption reserve

This reserve represents the nominal value of shares purchased out of distributable reserves in-
order to ensure that the Company’s share capital is not diminished on cancellation of the shares.

Share based payment reserve

This reservc represents cumu]atlve amounts charged to proﬁt in respect of employee share-
based payment schemes

Foreign currency translation reserve

This reserve represents cumulative amounts of profits and losses arisihg on the translation of -
subsidiary financial statement denominated in foreign currencies.

Available-for-sale investments

This reserve records the changes in fair value of available-for-sale investments. On diéposal, or
impairment, the cumulative changes in fair value are recycled to the profit and loss account.

Profit and loss account

The balance held on this reserve is the accumulated profits of fhe Com;;ahy.
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22.

Commitments

Company

There were no capital commitments at the end of the financial year.

Group-

(i) A subsidiary company is committed to make certain loans to employees iﬁ relation to
- an employee investment scheme and under other arrangements. At 30 Apnl 2022,
£453,067 (2021: £479,828) had been committed but remamed undrawn under loan.
agreements relating to this scheme.
(i) A subsidiary company has taken out a US Dollar-denominated letter of credit in
support of a property deposit amounting to £663,851 (2021: £323,033) for leased office
. space. The letter of credit can be drawn by the lessor in-the event that the subsidiary
company defaults in making monthly rent payments. The letter of credit is secured by
a charge against the subsidiary’s money market deposit account held with the bank
, providing the letter of credit. . :
(iii) Future minimum payments due under non-cancellable opérating leases as lessee are as
follows: .
Land-and S Land and
buildings . = buildings -
2022 . 2021
£ £
- Less than one year ' 2,105,154 : 1,963,984
Between one and five years 8,268,667 1,839,071
110,373,821 " 3,803,055
Other operating " Other operating,
" leases leases
2022 - 2021
£ , £
‘Less than one year - ' 27,945 - 33,395
Bétween one and five years : _ - 25,317
27,945 58,712
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23. " Cash flow. statement
Reconciliation of operating profit to cash generated by operations
2022 2021
£ £
Operating profit 40,622,573 20,146,442

" Interest paid 8,998 11,332
Depreciation charge on tangible fixed assets 721,924 396,683
Share-based payments : ' 1,287,502 534,038
Operaﬁng cash flow before movement ‘ ' '

_in working capital . . 42,640,997 - 21,088,495
(Increase)/ decrease in debtors . (25,476,687) ‘(45,63'1 ,956)
Increase/ (decrease) in creditors h .. 41,083,604 o 16,844,753

. Cash flows from operatmg activities
Corporation tax paid - 4 A 247,682 . (181,752)
Overseas tax paid ) (7,346,974) (299,696)

_ Cash generated / (used in) by operations 51,148,622 - (8,180,156)
Restrictions on cash and cash equivalents

. At 30 April 2022, total cash and cash 'equivaleﬁts included cash amounting to £663,851 (2021:
£323,033) that was held by a subsidiary company on a restricted money market deposit account
to secure a letter of credit to support a deposit for the subsidiary’s leased office space and was
therefore not available for immediate use by the Group.

24.  Related party transactions

As permitted by FRS 102, transactions between members of the Campbell Lutyens Holdings
group have not been disclosed since all subsidiaries of the Group are wholly owned.

There were no other related party transactions during the year or in the prior Year.
25.  Controlling party
The ultimate individual controlling party of the Group is Mr. A.E. Sealey. Mr. A.E. Sealey

" controls the Company as a result of controlling the majority of the voting nghts attached to the
issued share capital of the Company.
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26. Exemptlon of subsidiary undertakings from preparing and dellvermg fi nanclal statements
to.the Registrar of Compames

Campbell Lutyens International Ltd (Registered No. 02605011) are exempt from the
requirement to prepare individual financial statements, having satisfied the conditions of Section
394A of the Companies Act 2006, and, the directors of the above companies are exempt from_
the requirement to deliver.a copy of the individual company financial statements to the Registrar
" of Companies, having satisfied the conditions of Section 448A of the Companies Act 2006.

27. Events after the reporting period

There were no material events to report on that occurred between 30 April 2022 and the date at
which the directors signed the Annual Report and Financial Statements.
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