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SENECA PARTNERS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The directors present the strategic report and financial statements for the year ended 31 March 2023.

Review of the business

The group’s turnover is impacted each year by the timing of the completion of one-off projects. The current year has seen a
decrease in turnover and profit due to a fall in the number of cne-off fees received. The group also sald cne of its trading
subsidiaries, Seneca Corporate Finance Lid, with only 6 months of its results being included in the group figures. The majority
of the incorre and profitability is derived from the parent company, Seneca Partners Limited.

Qverall the group has perfoarmed in line with expectations and the directors are pleased with the results.

Principal risks and uncertainties
The principal risk facing the group is considered to be:

The loss of key staff and management personnel
This risk has been mitigated by maintaining competitive rates of pay, and ensuring the staff are operating in a good working
environment.

Key performance indicators
The two key performance indicators of the group are considered to be:-

Turnover
A higher turnover indicates more recurring fees, more funds under management and more successful one-off projects.

2023: £1,725,252
2022: £3,294,412

Debtor days
These are measured tc gauge the quality of the sales made in terms of cash flow.
2023: 33 days

2022: 97 days

Other Infarmation and explanations

As at the year end the directors censidered that the group was in a healthy pasition and that business was looking promising
with numerous substantial projects in the pipeline. The net assets of the group have increased in the year as a result of the
profits made, and the group is expected to generate further profits in the next 12 months and beyond.

On behalf of the board

R E Manley
Director

12 July 2023




SENECA PARTNERS LIMITED

DIRECTORS® REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The directors present their annual report and financial statements for the year ended 31 March 2023.

Principal activities
The principal activity of the company continued to be that of the provision of investment management services, as well as a
holding company.

The principal activities of the company's subsidiaries during the year were as follows:

Seneca Capital Investments Lid Inactive. Formerly provision of corporate finance services
Seneca Investments Ltd Collection of finance commissions

Seneca Newco3 Ltd Dormant

Seneca Corporate Finance Ltd Provision of corporate finance services {sold on 13/10/22)

Results and dividends
The results for the year are set out on page 7.

No ordinary dividends were paid.

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

I'W Currie

R E Manley
T D Murphy
M A Hopton

Auditor
The auditor, Champion Accountants LLP, is deemed to be reappointed under seclicn 487(2} of the Companies Act 20086.

Energy and carbon report
As the group has not censumed mare than 40,000 kWh of energy in this reporting period, it qualifies as a low enargy user
under these regulations and is not required to report on its emissions, energy consumption or energy efficiency activities.

Statermment of disclosure to auditor

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

On behalf of the board

R E Manley
Director

12 July 2023




SENECA PARTNERS LIMITED

DIRECTORS® RESPONSIBILITIES STATEMENT
FOR THE YEAR ENDED 31 MARCH 2023

The directors are respeonsible for preparing the Annual Report and the financial statements in accordance with applicable law
and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors have
clected ta prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice
(United Kingdom Acccunting Standards and applicable law). Under company law the directors must not approve the financial
statements unless they are satisfied that they give a true and fair view of the state of affairs of the group and company, and
of the profit or loss of the group for that period. In preparing these financial statements, the directers are required to:

hd select suitable accounting policies and then apply them consistently;

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

4 state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the ;

o prepare the on the going concern basis unless it is inappropriate to presume that the group and company will
continue in business.

The directors are respansible for keeping adequate accounting records that are sufficient to show and explain the group’s
and company’s transactions and disclose with reasonable accuracy at any time the financial position of the group and
company and enable them 1o ensure that the financial statements comply with the Companies Act 2006. They are also
responsible for safeguarding the assets of the group and company and hence for taking reasonable steps for the prevention
and detection of fraud and other irregularities.




SENECA PARTNERS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF SENECA PARTNERS LIMITED

Opinion

We have audited the financial statements of Seneca Partners Limited (the 'parent company'} and its subsidiaries (the 'group')
for the year ended 31 March 2023 which comprise the group profit and loss account, the group statement of comprehensive
income, the group balance sheet, the company balance sheet, the group statement of changes in equity, the company
statement of changes in equity, the group statement of cash flows and notes to the financial statements, including significant
accounting policies. The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdem 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:
hd give a true and fair view of the state of the group's and the parent company's affairs as at 31 March 2023 and of the
group’s profit for the year then ended;
have been properly prepared in accordance with United Kingdom Generally Accepled Accounting Praclice; and
. have been prepared in accordance with the requirements of the Companies Act 20086.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs {UK)) and applicable law. Our
responsibiliies under those standards are further described in the Auditor's responsibilities for the audit of the financial
statements secticn of our report. We are independent of the group and parent company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to geoing 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
concemn for a period of at least twelve months from when the financial statements are authcrised for issue.

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

Other information

The 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 ¢n 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 respensibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowladge cbtained in the course of the audil, 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 informaticn, we are required to report that fact.

We have nothing ta report in this regard.

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
* the information given in the strategic report and the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
* the strategic report and the directors' report have been prepared in accerdance with applicable legal requirements.




SENECA PARTNERS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF SENECA PARTNERS LIMITED

Matters on which we are required to report by exception
In the light of the knowledge and understanding of the group and the parent company and their environment obtained in the
course of the audit, we have not identified material misstatements in the strategic report or the directors' report.

We have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to
report to you if, in our opinion:
* adequate accounting records have not been kept by the parent company, or returns adequate for our audit have not
been received from branches not visited by us; or
* the parent company financial statements are not in agreement with the accounting records and returns; or
* certain disclosures of directors' remuneration specified by law are not made; or
* we have not received all the information and explanations we require for our audit.

Responsibilities of directors

As explained more fully in the directors’ respensibilities 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 parent company's
ability to continue as a going concern, disclesing, as applicable, matters related to going concern and using the going concern
basis of accounting unless the directors either intend to liquidate the parent company or tc cease operations, or have no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our ohjectives are to obtain reasocnable 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 cur 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 decisicns of users taken on the basis of
these financial statements.

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

As part of our planning process:

- We enquired of management the systems and centrols the company and group has in place, the areas of the financial
statements that are mastly susceptible to the risk of irregularities and fraud, and whether there was any known, suspected or
alleged fraud. Management did not inform us of any known, suspected or alleged fraud.

- We obtained an understanding of the legal and regulatory frameworks applicable to the company and group. We determined
that the following were most relevant: FRS 102, Comparies Act 2006 and compliance with various Financial Conduct
Authority (FCA) regulations including regulatory capital requirements.

- We considered the incentives and apportunities that exist in the company and group, including the extent of management
hias, which present a potential for irregularities and fraud to be perpetuated, and tailored our risk assessment accordingly.

- Using our knowledge of the company and group, tegether with the discussions held with management at the planning stage,
we formed a cenclusion on the risk of misstatement due to irregularities including fraud and tailored our procedures according
to this risk assessment.

The key procedures we undertook 1o detect irregularities including fraud during the course of the audit included:




SENECA PARTNERS LIMITED

INDEPENDENT AUDITOR'S REPORT (CONTINUED)
TO THE MEMBERS OF SENECA PARTNERS LIMITED

- Identifying and testing journal entries and the overall accounting reccrds, in particular those that were significant and
unusual.

- Reviewing the financial statement disclosures and determining whether accounting policies have heen appropriately
applied.

- Reviewing and challenging the assumptions and judgements used by management in their significant accounting estimates,
in particular in relation to doubtful debt provisions, depraciation methods and WIP valuations relating to cut-off.

- Assessing the extent of compliance, or lack of, with the relevant laws and regulations.

- Testing key revenue lines, in particular cut-¢ff, for evidence of management bias.

- Obtaining third-party confirmation of material bank balances.

- Documenting and verifying all significant related party balances and transactions.

There are inherent limitations in our audit procedures described above. The more remaved that laws and regulations are from
financial fransactions, the less likely it is that we would become aware of non-compliance. Auditing standards also limit the
audit procedures required to identify non-compliance with laws and regulations to enquiry of the directors and other
managemesnt 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 is available on the Financial Reporting Council's website at:
hitps:/Awww frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

This report is made solely to the company’s members, as a hody, in accardance with Chapter 3 of Part 16 of the Companies
Act 20086. Our audit work has been undertaken so that we might state 1o 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 cempany and the company’s members as a body, for our audit
work, for this report, or for the opinions we have formed.

Deborah Thorn FCA (Senior Statutory Auditor)
For and on behalf of Champion Accountants LLP 13 July 2023

Chartered Accountants

Statutory Auditor Unit 2 Olympic Court
Whitehills Business Park
Blackpool
Lancashire
FY4 5GU




SENECA PARTNERS LIMITED

GROUP PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 MARCH 2023

Turnover

Administrative expenses
Other operating income

Operating {loss)/profit

Interest receivable and similar income
Other gains and (losses) on investments

Profit before taxation
Tax on profit

Profit for the financial year

Profit far the financial year is all attributable to the owner of the parent company.

Notes

10

Continuing Discontinued 31 March Continuing Discontinued 31 March
operations operations 2023 operations operations 2022
£ £ £ £ £ £
1,370,905 354,347 1,725,252 3,294,412 - 3,294,412
{1,594,261) (272,990) (1,867,251} (3,000,563) - (3,000,563}
- - - 3,875 - 3,875
(223,356) 81,357 (141,999} 297,724 - 297,724
4,797 - 4,797 4,867 - 4,867
222,865 - 222 865 {22,945) - (22,945)
4,306 81,357 85,663 279,646 - 279,646
(733) (15.820) {16,553) {71,180) - {71.160)
3,573 65,537 €9,110 208,486 - 208,486




SENECA PARTNERS LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2023

Profit for the year

Other comprehensive income

Total comprehensive income for the year

Total comprehensive income for the year is all attributable to the owners of the parent company.

2023

69,110

69,110

2022

208,486

208,486




SENECA PARTNERS LIMITED

GROUP BALANCE SHEET
AS AT 31 MARCH 2023

2023 2022
Notes £ £ £ £
Fixed assets
Tangible assets 12 53,121 69,766
Investments 13 64,561 32,388
117,682 102,154
Current assets
Debtors falling due after more than one year 15 - 100,000
Debtors falling due within one year 15 1,205,135 1,614,422
Cash at bank and in hand 882,015 1,110,464
2,087,150 2,824,886
Creditors: amounts falling due within one
year 16 (214,808) (969,680)
Net current assets 1,872,342 1,855,206
Total assets less current liahilities 1,990,024 1,957,360
Provisions for liabilities
Deferred tax liability 17 4,188 5,459
_— (4,188) _— (5,459)
Net assets 1,985,836 1,951,901
Capital and reserves
Called up share capital 20 5,581 5,681
Share premium account 1,012,231 1,012,231
Capital redemption reserve 5,289 5,189
Profit and loss reserves 962,735 928,800

Total equity 1,985,836 1,951,801

The financial statements were approved by the board of directors and authorised for issue on 12 July 2023 and are signed on
its hehalf by:

R E Manley
Director

Company registration number 97126273 (England and Wales)




SENECA PARTNERS LIMITED

COMPANY BALANCE SHEET
AS AT 31 MARCH 2023

2023 2022
Notes £ £ £ £
Fixed assets
Tangible assets 12 53,121 66,545
Investments 13 64,564 32,392
117,685 98,937
Current assets
Debtors falling due after more than one year 15 - 100,000
Debtors falling due within one year 15 1,207,878 1,846,532
Cash at bank and in hand 876,009 §12,999
2,083,887 2,759,531
Creditors: amounts falling due within one
year 16 {210,516) (380,320)
Net current assets 1,873,371 1,879,211
Total assets less current liahilities 1,991,056 1,978,148
Provisions for liabilities
Deferred tax liability 17 4,188 4 746
_— (4,188) _— (4,746)
Net assets 1,986,868 1,973,402
Capital and reserves
Called up share capital 20 5,581 5,681
Share premium account 1,012,231 1,012,231
Capital redemption reserve 5,289 5,189
Profit and loss reserves 963,767 950,301
Total equity 1,986,868 1,873,402

As permitted by s408 Companies Act 2006, the company has not presented its own profit and loss account and related notes.
The company's profit for the year was £48,641 (2022: £169,969).

The financial statemenis were approved by the board of directors and authorised for issue on 12 July 2023 and are signed on
its hehalf by:

R E Manley
Director

Company registration number 97126273 (England and Wales)

-10 -




SENECA PARTNERS LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2023

Notes

Balance at 1 April 2021

Year ended 31 March 2022:
Profit and total comprehensive income

Balance at 31 March 2022
Year ended 31 March 2023:
Profit and total comprehensive income

Redemption of shares 20

Balance at 31 March 2023

Share capital Share CapitaProfit and loss Total
premium redemption reserves
account reserve

£ £ £ £ £

5,681 1,012,231 5,189 720,314 1,743,415

- - - 208,486 208,486

5,681 1,012,231 5,189 928,800 1,951,901

- - - 69,110 69,110

(100) - 100 (35,175) (35,175)
5,581 1,012,231 5,289 962,735 1,985,836

11 -




SENECA PARTNERS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2023

Notes
Balance at 1 April 2021
Year ended 31 March 2022:
Profit and total comprehensive income for
the year

Balance at 31 March 2022

Year ended 31 March 2023:
Profit and total comprehensive income
Redemption of shares 20

Balance at 31 March 2023

Share capital Share CapitaProfit and loss Total
premium redemption reserves
account reserve
£ £ £ £ £
5,681 1,012,231 5,189 780,332 1,803,433
- - - 169,969 169,969
5,681 1,012,231 5,189 950,301 1,873,402
- - - 48,641 48,641
(100) - 100 (35,175) (35,175)
5,581 1,012,231 5,289 963,767 1,986,868

12 -




SENECA PARTNERS LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2023

Notes

Cash flows from operating activities
Cash (absorbed byYgenerated from operations 24

Income taxes paid

Net cash outflow from operating activities
Investing activities

Purchase of tangible fixed assets

Proceeds from disposal of subsidiaries, net of cash
disposed

Purchase of investments

Interest received

Net cash generated from/{used in) investing
activities

Financing activities
Redemption of shares

Net cash used in financing activities
Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

2023
£ £
(386,756)
(2,821)
(389,577)

{11,235)

202,741

4,797
196,303

{35,175)
(35,175)
(228,449)
1,110,464
882,015

2022
£ £

32,679
(69.538)
(36.859)

(18,171)

(37.520)

4,799
(50.892)
(87.751)
1,198,215

1,110,464

-13 -




SENECA PARTNERS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

11

1.2

Accounting policies

Company information
Seneca Partners Limited (“the company”) is a limited company domiciled and incorporated in England anc Wales. The
registered office is @ The Parks, Haydock, Newton-Le-Willows, Merseyside.

The group consists of Seneca Partpers Limited and all of its subsidiaries.

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

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

The financial statements have been prepared on the historical cost convention modified to include certain financial
instruments at fair value. The principal accounting policies adopted are set out below.

The company is a qualifying entity for the purposes of FRS 102, being a member of a group where the parent of that
group prepares publicly available consolidated financial statements, including this company, which are intended to give
a true and fair view of the assets, liahilities, financial position and profit or less of the group. The company has therefore
taken advantage of exemptions from the following disclosure requirements for parent company information presented
within the consolidated financial statements:

® Section 7 'Statement of Cash Flows": Presentation of a statement of cash flow and related notes and
disclosures;

* Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Cther Financial Instrumant Issues: Interest
income/expense and net gdins/losses for financial instrurments not measured at fair value, basis of determining
fair values; details of collateral, loan defaults or breaches, details of hedges, hedging fair value changes
recognised in profit or loss and in other comprehensive income;

® Section 33 'Related Party Disclosures’: Compensation for key management personnel.

Business combinations

In the parent company financial statements, the cost of a business combination is the fair value at the acquisition date
of the assets given, eqguity instruments issued and liabilities incurred or assumed, plus costs directly attributable to the
business combination. The excess of the cost of a business combination over the fair value of the identifiable assets,
liahilites and contingent liakilities acquired is recognised as goodwill. The cost of the combination includes the
estimated amount of contingent consideration that is probable and can be measured reliably, and is adjusted for
changes in gontingent consideration after the acquisition date. Pravisional fair values recognised for business
combinations in previous periods are adjusted retrospectively for final fair values determined in the 12 months following
the acquisition date. Investments in subsidiaries, jeint ventures and associates are accounted for at cost less
impairment.

Deferred tax is recognised on differences between the value of assets (cther than goodwill) and liakilities recognised in
a business combination accounted for using the purchase method and the amounts that can be deducted or assessed
for tax, considering the manner in which tha carrying amount of the asset or liability is expected to be recovered or
settled. The deferred tax recognised is adjusted against goodwill or negative goodwill.

14 -




SENECA PARTNERS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

1

1.3

1.4

1.5

1.6

1.7

Accounting policies (Continued)

Basis of consolidation

The consolidated group financial statements consist of the financial statements of the parent company Seneca Partners
Limited together with all entities controlled by the parent company (its subsidiaries) and the group's share of its
interests in joint ventures and associates.

All financial statements are made up 1o 31 March 2023, Where necessary, adjustments are made to the financial
statements of subsidiaries to bring the accounting policies used into line with those used by other members of the g
roup.

All intra-group transactions, balances and unrealised gains on transactions between group companies are eliminated
on consalidation. Unrealised losses are also eliminated unless the transaction provides evidence of an impairment of
the asset transferred.

Going concern

At the time of approving the financial statements, the directors have a reasonable expectation that the group has
adequate resources to continue in operatianal existence for the foreseeable future. Thus the directors continue to adept
the going concern basis of accocunting in preparing the financial statements.

Turnover
Turnover represents amounts receivable for services net of VAT where applicable.

Revenue from contracts for the provision of professional services is recognised by reference fo the stage of completion
when the stage of completion, costs incurred and costs to complate can be estimated reliably. The stage of completion
is calculated by comparing costs incurred, mainly in relation te contraciual hourly staff rates, as a proportion of total
cosls. Where the outcome cannot be estimated reliably, revenue is recognised only to the extent of the expenses
recognised that are recoverable.

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

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

Leasehold improvements 20% straight line
Fixtures, fittings & equipment 25% straight line
Computer equipment 50% straight line

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

Fixed asset investments

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

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

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

-15 -




SENECA PARTNERS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

1.8

19

Accounting policies (Continued)

Impairment of fixed assets

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

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

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

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

Recognised impairment lesses are reversed if, and cnly if, the reasons for the impairment [oss have ceased 1o apply.
Where an impairment loss subsequently reverses, the carrying ameount of the asset {or cash-generating unit} is
increased to the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed
the carrying amount that would have been determined had ne impairment loss been recognised for the asset (or
cash-generating unit} in prior years. A reversal of an impairment loss is recognised immediately in profit or loss, unless
the relevant asset is carried at a revaluad amount, in which case the reversal of the impairment loss is treated as a
revaluation increase.

Cash and cash equivalents

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

Financial instruments
The group has elected 1o apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 ‘Other
Financial Instruments Issues’ of FRS 102 to all of its financial instruments.

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

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a
legally enforceatle right to set off the recognised amounts and thare is an intention to settle on a net basis or to realise
the asset and settle the liability simultanecusly.

Basic financial assets

Basic financial assets, which include debtors and cash and bank balances, are initially measured at transaction price
including transaction costs and are subsequently carried at amortised cost using the effective interest method unless
the arrangement constitutes a financing transaction, where the transaction is measured at the present value of the
future receipts discounted at a market rate of interest. Financial assels classified as receivable within one year are not
amortised.
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SENECA PARTNERS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

1 Accounting policies (Continued)

Other financial assets

Other financial assets, including investments in equity instruments which are not subsidiaries, associates or joint
ventures, are initially measured at fair value, which is normally the transaction price. Such assets are subsequently
carried at fair value and the changes in fair value are recognised in profit or loss, except that investments in equity
instruments that are not publicly traded and whose fair values cannct be measured reliably are measured at cost less
impairment.

Impairment of financial assets
Financial assets, other than those held at fair value through profit and loss, are assessed for indicators of impairment at
each reporting end date.

Financial assets are impaired where there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows have been affected. If an asset is
impaired, the impairment loss is the diflerence between the carrying amount and the present value of the estimated
cash flows discounted at the asset's original effective interest rate. The impairment loss is recognised in profit ar loss.

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised, the
impairment is reversed. The reversal is such that the current carrying amount does not exceed what the carrying
amount would have been, had the impairment not previously been recognised. The impairment reversal is recognised
in profit or loss.

Derecognition of financial assels

Financial assets are derecegnised only when the contractual rights to the cash flows from the asset expire or are
settled, or when the group transfers the financial asset and substantially all the risks and rewards of ownership to
ancther entity, or if some significant risks and rewards of ownership are retained but control of the asset has
transferred to another party that is able to sell the asset in its entirety to an unrelated third party.

Classification of financial liabilities

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

Basic financial liabilities

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

Debt insiruments are subsequently carried at amortised cost, using the effective interest rate methed.

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

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Accounting policies (Continued)

Other financial liabilities

Derivatives, including interest rate swaps and forward foreign exchange coniracts, are not basic financial instruments.
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently
re-measured at their fair value. Changes in the fair value of derivatives are recognised in profit or loss in finance costs
or finance income as appropriate, unless hedge accounting is applied and the hedge is a cash flow hedge.

Debt instruments that do not meet the conditions in FRS 102 paragraph 11.9 are subsequently measured at fair value
through profit or loss. Debt instruments may be designated as being measured at fair value threugh prefit or loss to
eliminate or reduce an accounting mismatch or if the instruments are measured and their performance evaluated on a
fair value basis in accordance with a documented risk management or investment strategy.

Derecognition of financial liabilities
Financial liabilities are derecognised when the group's contractual obligations expire or are discharged or cancelled.

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

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

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

Deferred fax

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

The carrying amount of deferred tax assets is reviewed at each reporting end date and reduced tc the extent that it is
no longer probatle ihat sufficient taxable profits will be available to allow all or part of the assel to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is setlled or the
assel is realised. Deferred tax is charged or credited in the profit and loss account, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is alse dealt with in equity. Deferred tax assets and
liabilities are offsat if, and only if, there is a legally enforceable right to offset current tax assets and liabilities and the
deferred tax assets and liabilities relate to taxes levied by the same tax authority.
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SENECA PARTNERS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

1.15

1.16

Accounting policies (Continued)

Employee benesfits
The costs of short-term employee benefits are recognised as a liability and an expense, unless thase costs are
required to be recognised as part of the cost of stock or fixed assets.

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

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

Retirement benefits
Payments to defined contribution retirement benefit schemes are charged as an expense as thay fall due.

Leases

Rentals payable under operating leases, including any lease incentives received, are charged to profit or loss on a
straight line basis over the term of the relevant lease except where another more systematic basis is more
representative of the time pattern in which economic henefits from the leased asset are consumed.

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

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

Judgements and key sources of estimation uncertainty

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

The estimates and underlying assumplions are reviewed on an cngoing basis. Revisions to accounting estimates are

recognised in the period in which the estimate is revised where the revision affects only that peried, or in the period of
the revision and future periods where the revision affects both current and future periods.

Turnever and other revenue

An analysis of the group’s turnover is as follows:

2023 2022
£
Turnover analysed by class of business
Rendering of services 1,725,252 3,294,412
2023 2022
£

Turnover analysed by geographical market
UK 1,725,252 3,294,412
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SENECA PARTNERS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

3 Turnever and other revenue (Continued)
2023 2022
£ £

Other revenue
Interest income 4,797 4,867

Grants received - 3,875
4 Operating {loss)/profit
2023 2022
£ £
Operating (loss)/profit for the year is stated after charging/(crediting):
Government grants - (3.875)
Depreciation of owned tangible fixed assets 25,358 20,511
Operating lease charges 97,143 89,259
5 Auditor's remuneration
2023 2022
Fees payable to the company’s auditor and associates: £ £
For audit services
Audit of the financial statements of the group and company 8,800 7,200
Audit of the financial statements of the company's subsidiaries 2,000 4,250
10,800 11,450

6 Employees

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

was:
Group Company
2023 2022 2023 2022
Numbher Number Number Number
Finance and office staff 20 18 15 14
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SENECA PARTNERS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

[ Employees

Their aggregate remuneration comprised:

(Continued)

Group Company
2023 2022 2023 2022
£ £ £ £
Wages and salaries 897,594 1,703,112 695,576 1,312,684
Sccial security costs 111,762 205,161 84,848 161,300
Pension costs 13,337 17.471 10,813 12,192
1,022,683 1,925,744 791,237 1,486,176
7 Directors’ remuneration
2023 2022
£ £
Remuneration for qualifying services 202,940 734,750
Remuneration disclosed above includes the following amounts paid to the highest paid director:
2023 2022
£ £
Remuneration far qualifying services 82,500 250,000
Company pension contributions to defined contributicn schemes 991 1,321
8 Interest receivable and similar income
2023 2022
£ £
Interest income
Interest on bank deposits 4,797 4,799
Other interest income - 68
Total income 4,797 4,867
9 Amounts written off investments
2023 2022
£ £
(ain on disposal of fixed asset investments 290,692 -
Amounts written off investrments held at fair value (67,827) (22,945)
222,865 (22,945)
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SENECA PARTNERS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

10 Taxation

2023 2022
£ £
Current tax
UK corporation tax on profits for the current period 17,111 69,227
Deferred tax
Crigination and reversal of tming differences (558) 1,833

Total tax charge 16,553 71,160

The actual charge for the year can be reconciled to the expected charge for the year based on the profit or loss and the
standard rate of tax as follows:

2023 2022

£ £

Profit before taxation 85,663 279,646
Expected tax charge based on the standard rate of corporation tax in the UK of

19.00% (2022: 19.00%) 16,276 53,133

Tax effect of expenses that are not deductible in determining taxable profit 29,365 18,027

Tax effect of income not taxable in determining taxable profit (55,231) -

Unutilised tax losses carried forward 26,143 -

Taxation charge 16,553 71,160

" Discontinued operations

Seneca Corporate Finance Ltd

On 13 October 2022 the group disposed of its 100% holding in Seneca Corporate Finance Ltd. Included in these
financial stalements are profits of £65,537 arising from the company's inlerests in Seneca Corporate Finance Lid up 1o
the date of its disposal.

A profit of £290,692 arose on the disposal, being the proceeds of the salg, less the carrying amount of the business
assets.
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SENECA PARTNERS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

12  Tangible fixed assets

Group

Cost

At 1 April 2022

Additions

Disposals

At 31 March 2023

Depreciation and impairment
At 1 April 2022

Depreciation charged in the year

Eliminated in respect of disposals

At 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

Company

Cost

At 1 April 2022

Additions

At 31 March 2023

Depreciation and impairment
At 1 April 2022

Depreciation charged in the year

At 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

LeaseholdFixtures, fittings Computer Total
improvements & equipment equipment

£ £ £ £
70,941 51,196 89,811 211,948
- 7,734 3,501 11,235

- [5,591) - (5,591)
70,941 53,339 93,312 217,592
22,717 33,709 85,756 142,182
14,188 7,323 3,847 25,358

- {3,069) - (3,069)
36,905 37,963 89,603 164,471
34,036 15,376 3,709 53,121
48,224 17,487 4,065 69,766
LeaseholdFixtures, fittings Computer Total

improvements & equipment equipment

£ £ £ £
70,941 45,606 89,813 206,360
- 7,734 3,501 11,235
70,941 53,340 93,314 217,595
22 717 31,340 85,758 139,815
14,188 6,624 3,847 24,659
36,905 37,964 89,605 164,474
34,036 15,376 3,709 53,121
48,224 14,266 4,055 66,545
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SENECA PARTNERS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 MARCH 2023

13 Fixed asset investments

Notes

Invesiments in subsidiaries 14
Listed investments

Movements in fixed asset investments
Group

Cost or valuation
At 1 April 2022
Additions
Valuation changes

At 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

Movements in fixed asset investments
Company

Cost or valuation
At 1 April 2022
Additions
Valuation changes
Disposals

At 31 March 2023

Carrying amount
At 31 March 2023

At 31 March 2022

14  Subsidiaries

Details of the company's subsidiaries at 31 March 2023 are as follows:

Group Company
2023 2022 2023
£ £ £
- - 3
64,561 32,388 64,561
64,561 32,388 64,564
Shares in Other
subsidiaries investments
£ £
4 32,388
- 100,000

- (67,827)
() -
3 64,561
3 64,561
4 32,388

2022

32,388

32,392

Investments
£

32,388
100,000
(67.827)

64,561

64,561

32,388

Total

£
32,392
100,000

(67,827)
{1

64,564

64,564

32,392
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NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

14

15

16

Subsidiaries

MName of undertaking

Seneca Capital Investments Lid
Seneca Invesiments Lid
Seneca Newco3d Ltd

Debtors

Amounts falling due within one year:

Trade debtors

Corporation tax recoverable

Amounts owed by group undertakings
Other debtors

Prepayments and accrued income

(Continued)

Amounts falling due after more than one year:

Other debtors

Total debtors

An impairment loss of £21,460 (2022: £4,080) was recognised against trade debtors due within one year.

Creditors: amounts falling due within one year

Trade creditors

Corporation tax payable

Other taxation and social security
Deferred income

Other creditors

Accruals and deferred income

Registered office Class of % Held
shares held Direct
9 The Parks, Haydock, Merseyside, WA12 0JQ Crdinary 100.00
As above Qrdinary 100.00
As ahove Ordinary 100.00
Group Company
2023 2022 2023 2022
£ £ £ £
156,585 867,861 156,157 848,172
- 42,051 - -
- - 3,181 304,864
499,349 471,665 499 349 471,665
549,191 232,845 549,191 221,831
1,205,135 1,614,422 1,207,878 1,846,532
- 100,000 - 100,000
1,205,135 1,714,422 1,207,878 1,946,532
Group Company
2023 2022 2023 2022
Notes £ £ £ £
75,863 105,802 75,863 105,802
1,291 69,227 - 60,441
43,522 194,187 43,020 166,367
18 31,461 14,491 31,461 14,491
- 19,772 - 19,772
52,671 566,201 60,172 513,447
214,808 269,680 210,516 880,320
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SENECA PARTNERS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

17  Deferred taxation

Deferred tax assets and liabilities are offset where the group or company has a legally enferceable right to do se. The
following is the analysis of the deferred tax balances (after offset) for financial reperting purposss:

Liabilities Liabilities

2023 2022

Group £ £
Accelerated capital allowances 4,188 5,459
Liabilities Liabilities

2023 2022

Company £ £
Accelerated capital allowances 4,188 4,746
Group Company

2023 2023

Movements in the year: £ £
Liability at 1 April 2022 5,459 4,746
Credit to profit or loss (558) (558)
Transfer on disposal (713) -
Liability at 31 March 2023 4,188 4,188

The deferred tax liability set out above is expected to reverse within 48 manths and relates to accelerated capital
allowances that are expected to mature within the same period.

18  Deferred income

Group Company
2023 2022 2023 2022
£ £ £ £
Other deferred Income 31,461 14,491 31,461 14,491

19  Retirement benefit schemes

2023 2022
Defined contribution schemes £ £
Charge to profit or loss in respect of defined contribution schemes 13,337 17,471

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are held
separately from those of the group in an independently administered fund.
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20

21

22

Share capital

Group and company 2023 2022
Ordinary share capital Number Number
Issued and fully paid

Crdinary shares of £1 each 5,581 5,681

2023

5.581

Operating lease commitments

Lessee

At the reporting end date the group had outstanding commitments for fulure minimum lease payments under

non-cancellable operating leases, which fall due as follows:

Group Company
2023 2022 2023
£ £ £
Within one year 81,312 81,312 81,312
Between two and five years 93,484 174,795 93,484
174,796 256,107 174,796
Related party transactions
Remuneration of key management parsonnel
2023
£
Aggregate compensation 202,940
Amounts due to related parties 2023
£
Group
Other related parties 21,000
Company
COther related parties 21,000

2022

5,681

2022
£

81,312

174,795

256,107

2022

734,750

2022

23125

22,625
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NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
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22  Related party transactions (Continued)

The following amounts were outstanding at the reporting end date:

Amounts due from related parties 2023 2022
Balance Balance
£ £
Group
Other related parties 701,564 549,271
Company
Other related parties 701,564 549,271

23 Controlling party
The ultimate controlling party of the group is its board of directors.

24  Cash (absorbed by)/generated from group operations

2023 2022
£ £

Profit for the year after tax 69,110 208,486
Adjustments for:
Taxation charged 16,553 71,160
Investment income (4,797) (4,867)
Depreciation and impairment of tangible fixed assets 25,358 20,51
(ain on sale of investments (280,692) -
Other gains and losses 67,827 22,945
Movements in working capital:
Decrease/{increase) in debtors 483,908 (635,519)
(Decreaselfincrease in creditors (770,993) 349,963
Increase in deferred ingome 16,970 -
Cash (absorbed by)/generated from operations (386,756) 32,679

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

Cash at bank and in hand 1,110,464 (228,449) 882,015
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