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J Leon Trading Limited

DIRECTORS' REPORT
For the Year Ended 31 March 2021

The directors present their report and the financial statements for the year ended 31 March 2021.
Results and dividends |

The profit for the year, aftertaxation, amounted to £2;165,337 (2020 - £1,519,037).

Directors

The directors who served during the year were:

J.E. Eades (resigned 1 April 2021)
T. L. Slowe

P. W. Walker

A. P. Church
V. R. Smith
J. Shenton

Directors’ responsibilities statement

The directors are responsible for preparing the Dlrectors Report and the financial statements in accordance with
appllcable law and regulations.

Company law requires the c_lirectors to prepare financial statements for each financial year. Under that law the

directors have elected to prepare the financial statements in accordance with applicable law and United Kingdom

Accounting Standards (United Kingdom Generally Accepted-Accounting Practice), including Financial Reporting

Standard 102 ‘The Financial Reporting Standard applicable in the UK and Republic of Ireland’. Under company -
law the directors must not approve the financial statements unless they are satisfied that they give a true and fair

view of the state of affairs of the Company and of the profit or loss of the Company for that period.

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

. select suntable accounting pollmes for the Companys financial statements and then apply them
consistently; . )

‘e .make judgments and accounting estimates that are reasonable and pi'udent'

. prepare the financial statements on the going 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 Company's transactions and disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Act 2006. They
are- also responsible for safeguarding the assets of thee Company and hence for taking reasonable steps for the
prevention and detection of fraud and other |rregular|t|es .

Disclosure of informatio_n to auditors

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

e so far as the director is aware, there is no relevant audit information ofwhlch the Company's auditors are
unaware, and '
. the director has taken all the steps that ought to have been taken as a director in order to be aware of any

relevant audit information and to establish that the Company's auditors are aware of that information.
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J Leon Trading Limited

DIRECTORS' REPORT (CONTINUED)
For the Year Ended 31 March 2021

"Auditors

. The auditors, Blick Rothenberg Audit LLP, wnll be proposed for reappointment in accordance with section 485 of
the Companies Act 2006. .

Small compames note

in preparing this report, the dlrectors have taken advantage of the small companles exemptlons provnded by
section 415A of the Companies Act 2006.

Thls report was approved by the board on 1% MCLGAES 9-,0-)—‘ and Signed on its behalf.
D Howe
Secretary

\ /
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J Leon Trading Limited

~

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
J LEON TRADING LIMITED

+ Opinion

We have audited the financial statements of J Leon Trading Limited (the 'Company') for the year ended 31
March 2021, which comprise the Statement of Income and Retained Earnings, the Balance Sheet and the notes
to the financial statements, including a summary of significant accounting policies. The financial reporting
framework that has been applied in their preparation i$ applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 ‘The Financial Reporting Standard applicable in the UK
and Republic of Ireland’ (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

. give a true and fair view of the state of the Company's affairs as at 31 March 2021 and of its profit for the
year then ended,

. have been properly prepared in accordance with United Klngdom Generally Accepted Accounting
Practice; and .

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

Basis for opinion

We conducted our audit in accordance wnth International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the Auditors' responsibilities for the audit
of the financial statements section of our report. We are independent of the Company in accordance with the
- ethical requirements that are relevant to our audit of the financial statements in the United Kingdom, including
the Financial Reporting Council's Ethical Standard and we have fulfilled our other ethical responsibilities in
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Conclusions relating to going concern
In auditing the financial statements, we have concluded that the directors' use of the going concern basis of

accounting in the preparation of the financial statements is appropriate.

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

Our responsibilities and the responsibilities of the directors with respect to going concem 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 Auditors' 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 information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion .
thereon. Our responsibility is to read the other information and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or our knowledge obtained in the course of the
audit, or otherwise appears to be materially misstated. |f we identify such material inconsistencies or apparent
material misstatements, we are required to determine whether this gives rise to a material misstatement in the
. financial statements themselves. if, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

’ Opinion on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of the audit:

. the information given in the Directors' Report for the financial year for which the financial statements are
prepared is consistent with the financial statements; and
. the Directors' Report has been prepared in accordance with applicable legal requirements.
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J Leon Trading Limited

' INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
J LEON TRADING LIMITED (CONTINUED)

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the Company and its environment obtained in the course of
the audit, we have not identified material misstatements in the Directors’ Report.

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

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

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

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

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

o . the directors were not entitled to prepare the financial statements in accordance with the small compames

regime and take advantage of the small companies' exemptions in preparlng the Directors' Report and
from the requirement to prepare a Strategic Report.

Responsibilities of directors . :

As explained more fully in the Directors' Responsibilities Statement set out on page 1, 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 preparatlon of financial
statements that are free from material misstatement, whether due to fraud or error.

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

Auditors' 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 Auditors' 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.

Irregularities, including fraud, aré 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 identify and aésess the risks of materialvmisstatement of the financial statements, whether due to fraud or
error, and then design and pe‘rform\ audit procedures responsive to those risks, including obtaining audit
evidence that is sufficient and appropriate to provide a basis for our opinion.

In identifying and assessing risks of material misstatement in respect of irregularities, including fraud, and
noncompliance with laws and regulations, our procedures included the following: enquiring of management
. concerning the Company's - policies with regards to identifying, evaluating and complying with laws and
regulations and whether they were aware of any instances of non-compliance; enquiring of management
concerning the Company's policies for detecting and responding to the risks of fraud and whether they have
knowledge . of any actual, suspected or alleged fraud; enquiring of management concerning the Company's
policies in relation to the internal controls established to mitigate risks related to fraud or non-compliance with
laws and regulations; discussing among the engagement team where fraud might occur .in the financial
statements and any particular indicators of fraud; and obtaining an understanding of the legal and regulatory
framework that the Company operates in and focusing on those laws and regulations that had a direct effect on
the financial statements or that had a fundamental effect on the operations of the Company. The key laws and
regulations we considered in this context included the UK Companies Act 2006 and applicable tax legislation.

A particular focus area was the risk of fraud through management override of controls. Our procedures to
respond to risks identified included the following: performing analytical procedures to identify any unusual or .
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J Leon Trading Limited

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
. J LEON TRADING LIMITED (CONTINUED)

unexpected relationships that may indicate risks of material misstatement due to fraud; reviewing the bank
statements of the Company for evidence of any large or unusual activity which may be indicative of fraud;
enquiring of management in relation to any potentual litigation and claims; and testing the appropriateness of
journal entries and other adjustments .

There are mherent limitations in our audit procedures described above. The more removed that laws and
regulations are from financial transactions, the less likely it is that we would become aware of non- compllance
Auditing standards also limit the audit procedures required to identify non-compliance with laws and regulations
to enquiry of the directors and other management and the inspection of regulatory and legal correspondence, if |

any.

Material misstatements that arise due to fraud can be harder to detect than those that arise from error as they
may involve deliberate concealment or collusion.

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

Audltors Report.

Use of our report
This report is made solely to the Company s members, as a body, in accordance with Chapter 3 of Part 16 of the

. Companies Act 2006. Our audit work has-been undertaken so that we might state to the Company's members

those matters we are required to state to them in an Auditors' Report and for no other purpose. To the fullest

extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company's members, as a body, for our audit work, for this report, or for the opinions we have formed.

Philip Vipond (Senior Statutdry Auditor)
for and on behalf of ’
Blick Rothenberg Audit LLP

Chartered Accountants
Statutory Auditor

16 Great Queen Street g -
London ' -
WC2B 5AH ' :

18 November 2021
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J‘Leqn Trading Limited

STATEMENT OF INCOME AND RETAINED EARNINGS
For the Year Ended 31 March 2021 .

Administrative expenses

Operating loss

income from fixed assets investments
Fair value movement on investments

Profit before tax s .

Tax on profit

Profit after tax

Retained eamnings at the beginning of the year

Profit for the year

Retained 'earnings at the end of the yéar

Note

2021 2020
£ . £

(12,393) (15) -
(12,393) (15)
40,104 51,971
2,137,626 1,469,333
2,165,337 1,521,289
. (2,252)
2,165,337 1,519,037
4,324,623 2,805,586
2,165,337 1,519,037"
. 6,489,960 4,324,623

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

income and retained earnings.

The notes on pages 8 to 10 form part of these financial statements.

\
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J Leon Trading Limited
Registered number:0576381A2

/

BALANCE SHEET
As at 31 March 2021

2021 : 2020

Note £ £
Fixed assets ‘ B o ‘
Investments : : 4 ‘ 6,771,070 . . 4,077,632 -
6,771,070 . 4,077,632
Current assets ) )
Debtors: amounts falling due within one year 5 3,736,622 _ 4,085,421
Cash at bank and in hand - ' - 585 : 182,139
3,737,207 - 4,267,560
Creditors: amounts falling due within one - o ‘
year : . ' (2,252)
Net current assets o 3,737,207 o : 4,265,308
Total assets less current liabilities 10,508,277 8,342,940
Net assets : ‘ f , . 10,508,277 . 8,342,940
Capital and reserves
Called up share capital o 6 ' 3,755 3,755
Capital redemption reserve ' 4,014,562 4,014,562
Profit and loss account 6,489,960 . © 4,324,623

10,508,277 8,342,940

The financial statements have been prepared in accordance with the provisions applicable to companies subject to
the small companies regime and in accordance with the provisions of FRS 102 Section 1A - small entities.

The financial statements were approved and authorised for issue by the board and were signed on its behalf on 16
November 2021.

P.W. Walker
- Director

The notes on pages 8 to 10 form part of these financial statements. .
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J Leon Trading Limited"

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 March 2021

1. Accountmg polncues

1.1

1.2

1.3

Basus of preparation of fi nancral statements

J Leon Tradmg Limited is a limited company incorporated in the United Kingdom. The Company's

" registered address is 32 Hampstead High Street, London, NW3 1JQ.

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

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise Judgment in- applymg the
Companys accounting policies (see note 2).

The following principal accounting policies have been apblied:

Going concern

The business is well funded and continues to operate without any major issues. Thé Directors believe
that the Company is able to operate for at least 12 months from the date of signing of these financial
statements. Accordingly the Directors consider it approplate to prepare the financial statements on a
going concern basis. .

Fixed asset investments .

(i) Unllsted investments

Unlisted investments are initially measured at fair value, which is.normally the transaction price. Such
assets are subsequently carried at fair value and the changes in the fair value are recognised in profit
or loss, except that investments in equity instruments whose fair values cannot be measured reliably

©are measured at cost less impairment.

1.4

(i) Loan investments
Loan investments are initially measured at transaction price, unless the arrangement constitutes a

'flnancmg transaction, where the-transaction’'is measured at the present value of the future receipts

discounted at a market rate of interest. Such assets are subsequently carried at amortrsed cost usrng
the effective interest method. :

Financial assets are derecognised when (a) the contractual rights to the cash flows from the asset
expire or are settled, or (b) substantially all the risks and rewards of the ownership of the asset are
transferred to another party, or (c) despite having retained some significant risks and rewards of
ownership, control of the asset has been transferred to another party who has the practical ability to
unilaterally sell the asset to an unrelated third party wrthout imposing additional restrictions. .

Financial instruments

The Company‘ only enters into basic financial instrument transactions that result in the recognition of
financial assets and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans to related parties and investments in ordinary shares.

Debt instruments (other than those wholly repayable or receivable within one year), including loans
and other accounts receivable and payable, are initially measured at present value of the future cash
flows and subsequently at amortised cost using the effective interest method. Debt instruments that
are payable or receivable within one year, typically trade debtors and creditors, are measured, initially -
and subsequently, at the undiscounted amount of the cash or other consideration expected to be paid
or received. However, if the arrangements of a short-term instrument constitute a financing
transaction, like the payment of a trade debt deferred beyond normal business terms or in case of an
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J Leon Trading Limited

NOTES TO THE FINANCIAL STATEMENTS
For the Year Ended 31 March 2021

1. Accounting policies (centinued)
1.4 Financial instruments (continded)

out-right short-term loan that is not at market rate, the financial asset or liability is measured, initially )
at the present value of future cash flows discounted at a market rate of interest for a similar debt
instrument and subsequently at amortised cost, unless it qualifies as a loan from a director in the
case of a small company, or a public benefit entity concessionary loan.

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

the balance sheet date.
1.5 Current and deferred takation

Tax is recognised in profit or loss except that a charge attributable to an item of income and expense
recognised as other comprehensive income or to an item recognised directly in equny is -also
" recognised in other comprehensive |ncome or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company
operates and generates income. . .

Full provision is made for deferred tax assets and liabilities arising from .all timing dlfferences
between the recognition of gains and losses in the financial statements and recogpnition in the tax

computation.

A net deferred tax asset is recognised only if it can be regarded as more likely than not that there wilt
be suitable taxable profits from which the future reversal of the underlying tlmlng differences can be

deducted.

Deferred tax assets and liabilities are calculated at the tax rates expected to be effective at the time
the timing differences are expected to reverse. These are not discounted.

2. Judgments in applying accounting policies and key sources of estimation uncertainty

" As detailed in note 1.3, investments in unlisted compahy shares are measured at market value unless
market value cannot be readily determined, in which case they are valued at historic cost less |mpa|rment
As such a degree ofjudgement and estimation is required in implementing this-policy.

3. Employees

The average rﬁonth!y numner of employees, including directors, during the year was_nil (2020 - nil)’
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J Leon Trading Limited

NOTES TO THE FINANCIAL STATEMENTS - : N
For the Year Ended 31 March 2021 :

4.  Fixed asset investments ' ,
. ‘ . - Other fixed
- . ) . asset”
p B : investments
£
~ Valuation - o _ '
At1April2020 _ _ . 4,077,632
Additions : ) c _— i ' - 451,101
Revaluations o ' o 2,242,337
At31March 2024 = . N 6,771,070 -
Net book value
At31 March 2021 ' . - 6,771,070
At 31 March 2020 o } S 4,077,632
5. Debtors
2021 - © 2020
‘ £ £
Amounts owed by group undertakings : 3,733,597 . 4,011,897
Other debtors ‘ - ' ' 3,025 .-
Prepayments and accrued income - . 73,524

»

3,736,622  4,085421

6. Share capital
‘ 2021 2020

o : £ £
Allotted, calied up and fully paid"
37,550 Ordinary shares of £0.10 each o 3,755 3,765

VAN

7. . Controlling party

The ultimate holding company is J Leon & Company limited, a company incorporated in England and
Wales. This is the parent company of the smallest group for which the consolidated financial statements
are drawn up, of which J Leon Trading is a member. Its registered address is 32 Hampstead High Street,
London, NW3 14Q. : : ’ .
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