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Directors’ Report

The Directors present their Report to the members together with the financial statements for the

year ended 31 December 2022 which were approved by them on 5§ September 2023,
Principal activities

The principal uclivity of lhe company is to act as an investment holding company.
Results and dividends

The results for the year are set out in the statement of comprehensive income on page 4.

The Company has declared and paid an A share dividend of £Nil (2021 £Nil). The Company has
declared and paid a B share dividend of £Nil (2022: £Nil).

Liability Insurance

The Company has professional indemnity insurance in place in respect of the duties of the

Directors.
Small companies exemption

The Directors have elected not to prepare o Strategic Report as the Company is a small company

under the Companies Act 2006 and is entitled to an exemption under S414B Companias Act 20086.

The Directors’ Report has been prepared in accordance with the special provision relating to small

companies under S4156A Companies Act 2006.
Directors

The directors of the Company who held office during the year and to the date of this report were

as follows.

CMMastersen (resigned 31 January 2022)
G.Hislop (resigned 31 July 2022)
C.J.Gatenby

LN. Denning (appointed 1 August 2022)
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Exemption from audit

For the year ended 31 December 2022 the Company was entitled to exemption from audit under
Section 4784 of the Companies Act 2006 relating 1o subsidiary.

By uirder of Lhe board,

(\w&/&g\ﬂ/

LN. Denning

Chief Financial Officer
Registered Office

2 More London Riverside
London

SET 2AP

5 Septembber 2023
Registered No. 04464887
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Statement of Directors’ responsibilities in respect of the
Directors’ report and the financial statements

The directors are responsible for preparing the Directors’ report and the financial statements in

accordance with applicable law and regulations.

Company law requires the directors lo prepare financial statements for each financial year.
Under that iaw they have elected to prepare the financial statements in accordance with UK
accounting standards and applicable law (UK Generally Accepted Accounting Practice), incfuding
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 Company and of the profit
or loss of the Company for that period. In preparing these financlal statements, the directors are

required to:
*  select suitable accounting policies and then apply them consistently;
= rnake judgements and estimates that are reasonable and prudent;

* state whether applicable UK accounting standards have been followed, subject to any
rmaterial departures disclosed and explained n the financial statements;

= assess the company’'s cbility to continue as a going concern, disclosing, as applicable,
matters related to going cencern; and

*» use the going concern basis of accounting unless they either intend to liquidate the
company or to cease operations, or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records that are sufficient to show
and explain the company's transactions and disclose with reasonable accuracy at any time the
financial position of the company and enable them to ensure that the financial statements
comply with the Companies Act 2008. They are responsible for such internal control as they
determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to froud or error, and have general responsibility for taking
such steps as dre reasonably open to them to safeguard the assets of the company

and to prevent and detect fraud and other irregularities.
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Statement of Comprehensive Income
For the year ended 31 December 2022

Notes 2022 2021

£000 £'000

Turnover 2 - -
Operating costs 3 (5) (15)
Operating (loss) { profit (5) (15)
(Loss) / profit before taxation (5) (15)
Tax on (loss) / profit 4 1 3
(Loss) / Profit after taxation (4a) (12)

All results relate to continuing operations.

There were no other terns of cormmprehensive income for the year

year is alsc the total comprehensive income for the year.

The notes on pages 8 to 14 form part of these financial statements.

and therefore the loss for the
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Balance Sheet
At 31 December 2022

Notes 2022 2021
£'000 £000
Fixed assets
Investments 5 5008 5,009
500% 5,009
Current assets
Debtors 6 52 52
Cash and cash eguivalents 7 110 135
162 187
Creditors: amounts falling due within one year 8 (5) (25)
Net current assets 157 161
Total assets less current liabilities 5,166 5170
Net assets 5,166 5,170
Capital and reserves
Called up share capital 9 331 331
Profit and loss account 4,835 4,839
Shareholder's funds 5,166 5,170

The notes on pages 8 to 14 form part of these financial statements.

The Directors confirm that for the year ended 31 December 2022 the Company was entitled to
exemption from audit under Section 479A of the Companies Act 2006 (the “Act”) relating to
subsidiary companies.

The Directars confirm that the members have not requested the Company to obtain an audit of its
financial statements for the year in question in accordance with Section 476 of that Act.

The Directors acknowledge their responsibllities for complying with the requirements of the Act
with respect to accounting records and the preparation of the financial statements.
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The financial statements on pages 4 to 14 were approved by the board of directors on 5
Septomiber 2023 and woere signed on its behalf by

houtdo~

LN. Denning
Chief Financial Officer

Registered No. 04464887
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Statement of Changes in Equity
For the year ended 31 December 2022

Share Retained Total

Capital Earnings Equity

£'000 £'000 £'000

As at 1 Jonuary 2021 331 4,861 5,182
Loss for the year - (12) (12)
As at 31 December 2021 331 4,839 5,170
As at T Jonuary 2022 331 4,839 5,170
Loss for the year - (4) (4)
As at 31 December 2022 33 4835 5,166

The notes on pages 8 to 14 form part of these financial statements.



Montagu Holdings Limited
annual Report & Financial Statements .

for the year ended 31 December 2022

Notes to the financial statements for the year ended
31 December 2022

1.

Accounting Policies
a. Basis of accounting

Montagu Holdings Limited (the “Company”) is a limited company incorporated in the United
Kingdom. The address of the registered office is 2 More London Riverside, London, SE1 2AP.

The financial statements are prepared under the historical cost basis, in accordance with
Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland” (“FRS 102").

The presentation currency of these financial statements is sterling. All amounts in the financial

statements have been rounded to the nearest £000.

The Company is exempt under Section 400 of the Companies Act 2006 from the reguirement to
prepare consolidated financial statements. These financial staterments present information
about the Company as an individual undertaking and not abeut its group. The results of the
Company are included in the consolidated financial statements of Montagu Private Equity LLP,

the ultimate parent undertaking.

The Company meets the definition of a qualifying entity under FRS 102 and has therefore

applied the exemption available in respect of the following disclosure:
= Cash flow statements and related notes.

b. Going concern

The Directors have reviewed operating and cash flow forecasts of the Company and have
regsonable expectation that the Company will have adequate resources to continue in
operational existence for the foreseedble future, being a period of at least twelve months from
the date of this report. Accordingly, the Directors continue to adept the going concern basis in
preparing the financial statements.
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Notes to the financial statements for the year ended
31 December 2022

1. Accounting Policies (continued)
c. Taxation

Tax on the profit or loss for the year comprises current tax. Tax is recognised in the statement of

coemprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or loss for the year,
using tax rates enacted or substantively enacted at the balance sheet date, and any
adjustment to tax payable in respect of previous years.

Unrelieved tox losses and other deferred tox assets are recognised only to the extent that is it
probable that they will be recovered against the reversal of deferred tax liabilities or other
future taxable profits.

d. Investments

investrmerts ore meosured ot historical cost less impoairment in the stoterment of

comprehensive income.
e. Foreign currencies

Transactions in foreign currencies are translated to the Company’s functional currency at the
foreign exchange rate ruiing ot the dote of the transaction. Monstary ossets and liabilities
denominated in foreign currencies at the balance sheet date are retranslated to the functional
currency at the foreign exchange rate ruling at that date. Non-monetary assets and liabilities
that are measured in terms of historical cost in a foreign currency are translated using the
exchange rate at the date of the transaction. Foreign exchange differences arising on

translation are recognised in the statement of comprehensive income.
f. Debtors

Trade and other debtors are recognised initially at transaction price lgss attributable
transaction costs. Subsequent to initial recogniticn they are measured at amaertised cost using

the effective interest method, less any impairment losses.
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Notes to the financial statements for the year ended
31 December 2022
1. Accounting Policies (continued)

g. Cash and cash equivalents

Cash comprises cash at hand, bank balances and money market deposits.

h. Creditors

Trade and other creditors are recognised initially at transaction price plus ottrioutable
transaction costs. Subseqguent to initial recognition they are measured at amortised cost using

the effective interest method.
i. Dividends

Dividend income is recognised in the statement of comprehensive income on the date the
entity’s right to receive payments is established.

2. Turnover

Turnover reprasents dividend income and distributions. Dividends are recognised in the year in
which the entity’s right to receive payments is established. All turnover is derived from operations
within the United Kingdom.

3. Expenses and auditor’s remuneration

Profit / (loss) for the period is stated after charging:

2022 2021

£'000 £'000

Exchange loss/{gain) 3 10
Audit fees 2 5
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Notes to the financial statements for the year ended

31 December 2022

4. Tax on profit [ (loss)

Analysis of tax charge [ {credit) i periud.

UK Current tax charge [ (credit) on income
Adjustrments in respect of prior periods
Total current tax charge [ (credit)

Deferred tax

Tax on profit [ (loss)

Current Tax Reconcifiation:

profit / (loss) before taxation

Tax @ 19% (2021:19%)
Adjustment in respect of prior periods
Dividends received not taxable

Expenditure not deductible

Total current tax charge / (credit)

a1

2022 2021
£°000 £000
M (3)

Q) (3)

(1) (3)
2022 2021
£'000 £000
(5) (15)

m (3)

(1) (3)

In the 3 March 2021 Budget, it was announced that the UK corporation tax rate will increase to 25%

from 1 April 2023, This will have a consequential effect on the company’s future tax charge.
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Notes to the financial statements for the year ended

31 December 2022

5. Investments

Balance brought forward and carried forward

Investments relate to the subsidiary of the Company

Directly held:
Montagu Equity Limited

2022
£'000

5009

-l

2021
£'000

5,009

100% Ordinary shares

Interest of company at 31 December 2022

The main activity of the investee company is to provide services relating to private equity fund

management.
6. Debtors

Amounts falling due within one year:

Amounts due from parent undertakings
Amounts due from fellow subsidiaries

Corporation tax

2022 2021
£'000 £000
45 45

6 4

1 3

52 52
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Notes to the financial statements for the year ended

31 December 2022

7. Cash and cash equivalents

Cash at bank

8. Creditors

Armounts falling due within one year:

Amounts due to parent undertakings

Amounts due to fellow subsidiaries

-1

2022 202]
£:000 £000
1o 135

no 135
2022 2021
£'000 £'000
24

2

5 26
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Notes to the financial statements for the year ended
31 December 2022

9. Share capital

2022 201
£ £

Allotted, called up and fully repaid
Qrdinary A shares of £1 264,984 284,984
Ordinary B shares of £1 65,832 85,832
330,816 330,816

Dividends are determined by the board of directors and are paid to shareholders in proportion to
the number of shares held. All Ordinary shdres carry equal voting rights.

10.Related party disclosures

As o wholly owned subsidiary, the Company has taken advantage of the exemption provided in
FRS 102 Section 33 from disclosing details of transacticns with other entities within the group.

1. Emoluments of directors

There were no emoluments received by directors in either the current or the prior year, and no

amounts have been accrued or paid to any money purchase schemes.
12.Ultimate parent company

The Company’'s immediate parent undertaking is Montagu Management Limited. The ultimaote
parent company and controlliing party is Montagu Private Equity LLP. Consolidated financial
statements are availaible from the Company Secretary at the registered office 2 More London
Riverside, London SE1 2AP.



