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Fourds Limited

Group strategic report
For the financial year ended 30 April 2022

Introduction

The dircctors are pleased to present the Strategic Report for the group for the year to 30 April 2022

Principal activity and business review

The principal activities of the group for the year under review is that of the design and manufacrure of blinds.

The dircctors consider the results for the vear to be in line with expectations with turnover of £13,592,069 (2021:
£101,899,413) and profit before tax of ,(:273 333 (2021: £27,374,021). Nert assets of the group ar the 30 April 2022
were 9,362,776 (2021: £11,893,750).

The directors ace satisfied with the group's performance for the year. Further review of the business ts aoted within
the directors zeport.

Principal risks and uncertainties

The directors consider that the principal risks and uncertainties faced by the group are in the following categories:

Economic risk
The group is exposed to the tlsL of forcign exchange losscs increased interest rates and inflation having a nq,atl\c

impact on served markets.

Competition risk
The directors of the group manage competition through close artention o market tesearch, benchmarking with

competitiors and recruitment of highly skilled staff.
Financial risk
The group prepares regular cash flow projections to review liquidity requirements and had prepared detailed plans

covering the next theee years of trading. The directors have financial reportng procedures in place to manage
credit, liquidity and other financial sk,

Financial key performance indicators
The direciors consider gross profit mazgin to be the main key performance indicator of the group. Gross profit

margin for the year ended 30 April 2022 was 24.4% (2021: 31.0%).

This report was approved by the board on 25 April 2023 and signed on its behalf.

................................................

C Diamond
Director
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Fourds Limited

Directors' repoit
For the financial ycar-endcd 30 April 2022

The directors present their report and the financial statements for cthe financial year ended 30 April 2022,
Directors’ responsibilities statement

The dircctors are responsible for preparing the Group steategic report, the Directors' report and the consolidaced
financial statements in accordance with applicable law and cegulatons.

Company law requires the directors 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 the Group and of the profit or loss of the Group for that period.

[n preparing these financial statements, the directors are required to:

. sclect suitable accounting policies for the Group's financial statements and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;
. preparce the financial statements on the going concern basis unless it is inappropriate to presume that the

Group will continue in busincss.

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 the Group and to enable them to ensure that the financial statements comply with the Companies Act 2006.
They arc also responsible for safeguarding the assets of the Company and the Group and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularides.

The dircctors are responsible for the maintenance and integrity of the corporatc and financial information included
on the Group's website. Legislaton in the United Kingdom governing the preparation and dissemination of
financial statements and other information included in Dicectors’ reports may differ from legislation in other
jurisdictions.

Results and dividends
The profit for the financiat year, after taxation, amounted to £552,332 (2021 - £22,680,883).

A dividend of £3,120,000 was declared during the year (2021: £120,000). No Dividend in Specie was paid in 2022
(2021: £15,042,940).

Directors
The dirccrors who served during the financial year were:

C Diamond

I Diamond

L Diamond

K McCullagh

C McGonnell-Cushaahan
B O'Kane

M Wilson
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Fourds Limited

Directors' report (continued)
Fort the financial year ended 30 April 2022

Business review and future developments

General

The Bloc Group of companics, which undertook a restructure during the fihancial vear to align businesses
geographically and by sector. Fourds Lid T/A Bloc Blinds and its subsidiaries were pare of this eesteucture.

Bloe Global was incorporated on 30/04/2021 and is the parent company of Fourds, with specific business arcas
being aligned by secror within this entity.

As predicted, in the Bloc Blinds business, the strong performance in year ended 2021, duc to consumers focusing
on home improvements, followed a period of teadjusument in consumer spending duc to restrictions being lifted
and online traffic ceducing in vear ended 2022.

Similarly duc to the recovery from the Covid-19 pandemic, the demand for PPE significandy reduced. In the period
as part of this restructure all sales associated with the PPE business werce transferred to the Bloc PPE Led enury.
Brexit, the uncertainty and the additional costs thac it peesented during the year, focused our business on
maintaining sustainable growth in our European markets through in-market presence.

In addition, the busincss focussed on new growth opportunitics beyond the UK and Europe. This focus is proving
fruitful with the investments in key strategic hires already proving worthwhilc.

This financial year was a year of readjustment and refocussing resources to new opportunities. Significant
investments in arcas such as automation were made to cnable the long-term growth of the business.
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Fourds Limited

Directors' report (continued)
For the financial year ended 30 April 2022

Business review and future developments (continued)

Supply Chain

Bloc Blinds is an in-market manufacturer of window blinds. Bloc continue to focus on expanding its local supply
chain, within N. Ircland, the rest of the UK, and Europe, mitigadng future risks of supplies coming from further
aficld, char are vulnerable to future pandemics, or international supply chain blocks. Bloc continue to develop its
manufacturing opcrations in Northern Ircland, and strengthen even furcher its supply chain, leaving the company in
a strong position to continue consistent, quality supply of goods to the UK, the EU and the US markets in 2022/23.
Brexit has presented a more significant impact o Bloc with uncertainty in business trading during the financial year.
Bloc has and continues o invest heavily in local European supply chains to sccure continuity in supply in the longer
term.

Bloc’s Corporate Social Responsibility

The company is continuing to work on formalising our CSR strategy. We are focusing on how our strategy can
have a positive impact on socicty, how we can give back to the community and provide positive social value to our
employecs and our local community.

Valuing People

Bloc's employees and workplace culture is central to our success. We invest in our personncel through developing
them, rewarding them for their cfforts, and providing additional benefits to highlight and reward efforts.

Bloc contnue to focus on our people through our ‘We Are Bloc® committee, wha are responsible for delivering
Social, Health & Wellleing initiatives across the business for all our employees.

Bloc implemented a Mental Health Charter in 2018 and strive to provide help and support to staff. Also, through
regular staff events, we aim to facilitate a happy workplace where staff feel listened to and supported.

Community & Partnering
Bloe acuvely supporr a range of local charities and community groups. Community led projects are encouraged by
staff through volunteering and fundraising projects. Our key charity partners for 2022 were Cruse Bercavement and

Tiny Life.

The clection of chosen charitics of the year, and community groups are made by the employees, and their efforts to
give back are continually evident in our various fundraising activities we arranged or took part in during the yeac.

Resource Efficiency
Bloc continue to maintain their [SO 9001 2015 cerufication, putting emphasis on a fully functioning QMS. Quality

is onc of Blocs key company values and is somcthing we constantly strive to improve in all arcas of our business,
aot anly our product.
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Fourds Limited

Directors' report (continued) .
For the financial year ended 30 April 2022

Business review and future developments (continued)
Environmental Management

At Bloc we recycle all card and plastic waste, we work with International Synergics to understand new and
innovative ways to usc our waste producrs, such as sending by-praduct of blind manufacturing to a local Men’s
Shed who use the product supporting the local community.

All our fabric is lead frec and sustainably sourced, manufactured in a certified Five Zero Green sustainable
production process whereby biofuel is used to power production equipment, water is recycled via a closed-circuit
watet purification facility and no harmful ingeedients are used.

Business Outlook

Bloc is planning for long term, sustainable growth, particulacly in the European and USA markets. Bloc have
invested heavily in 2022 in growth plans, and are plaoning to contnuc to invest and re-strategize to achieve
sustainable growth. Innovation remains central to the business strategy and Bloc arc planning for a period of
continued investment in new innovadons and new ideas, that will present longer term, sustainable growth for the

company.

Brexit has presented challenges during the financial year, and we will continue to review our supply chains, and
focus on our European markers through in-market presence in order to build sustainable growth.

USA continues to present good growth opportunitics for the Bloc Group, and the company sce the next 12 to 24
.- months as a period of investing and building our business in this market.

" Research and devolopment activities
The Group continues to utilise its expertise to further advance its products and remain at the forefront of
technology in the manufacture of blinds and personal protective cquipment. The Group continues 1o work with

new and existing customers and suppliers to develop its knowledge and product range. Total Group expenditure
(capitalised and expensed) on rescarch and development in the year was £199,482 (2021: £168,865).

Branches outside the United Kingdom
The Group operates subsidiary companies in The Netherlands and the United States of America.
Matters covered in the Group strategic report

Under Schedule 7.1A of "Large and Medium-Sized Companies and Groups (Accounts and Repotts) Regulatons
2008" the group has clected to disclose the following directors' report information in the strategic report:

- Principal activitics and business review

- Principal risks and uncertaintces
—  Financial key performance indicators
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Fourds Limited

Directors' report (continued)
For the financial year ended 30 April 2022

Disclosure of information to auditor

Each of the persons who are directors at the time when this Directors' report is approved has confirmed that:

. so far as the dicector is aware, there is no relevant audit information of which the Company and the Group's,
auditor is unawarc, 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 1o cstablish that the Company and the Group's auditor is aware of that
information.

Post balance sheet events
There are no post balance sheet events to note.
Auditor

The auditor, Grant Thornton (NI) LLP, will be proposed for reappointment in accordance with section 485 of the
Companics Act 2006.

* This repore was approved by the board on 25 April 2023 - and signed on its behalf. -

oy seu

C Diamond
Director

Page 6



@ GrantThornton

Independent auditor's report to the members of Fourds
Limited
Opinion

We have audited the financial statements of Fourds Limited (the 'parent Company’) and its subsidiaries (the
'Group"), which comprisc the Consolidated Income statement, the Consolidated Statement of comprehensive
income, the Consolidated and Company Statements of financial position, the Consolidated Statement of cash flows,
the Consolidated and Company Statement of changes in equity for the financial year ended 30 April 2022, and the
related notes to the financial statements, including 2 summary of significant accounting policics.

The financial reporting framework that has been applicd in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard 102 "The Financial Reporting Standard applicable in
the UK and Republic of Ireland’ (United Kingdom Gencrally Accepted Accounting Practice).

In our opinion, Fourds Limited’s financial statements:

. give a truc and fair view in accordance with United Kingdom Generally Accepied Accounting Practice of the
assets, liabilitics and financial position of the Group's and the Company as at 30 April 2022 and of the Group
financial performance and cash flows for the financial year then ended; and

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

\We conducted our audit in accordance with International Standards on Audidng (UK) (1SAs (UK)) and applicable
law. Our responsibilitics under those standards arc further described in the ‘Responsibilities of the auditor for the
audic of the financial statements’ section of our report. We are independent of the Group and  Company in
accordance with the crhical requirements that are relevant to our audit of the financial statements in the United
Kingdom, namecly the FRC's Ethical Standard and the ethical pronouncements cstablished by Chartered
Accountants Ircland, applied as determined to be approprate in the circumstances of the entity. We have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audirc evidence we have
obuained 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 materal uncertaintics relating to events or
conditions that, individually or collectively, may cast significant doubt on the Group's or the parent Company's
ability to continue as a going concern for a pertod of at least nwelve months from the date when the financial
statements are authorised for issuc.

Our responsibilites, and the responsibilities of the directors, with respect to going concern are described in the
relevant sections of this report.
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@ Grant Thornton

Independent auditor's report to the members of Fourds
Limited (continued)

Other information

Other informadon comprises the informaton included in the Annual Report, other than the financial statements
and our Auditor's report thereon, including the Directors’ repoct and the Strategic Report. The directors are
responsible for the other informadon. Our opinion on the financial statements does not cover the informaton and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thercon.

In connection with our audit of the financial statements, our responsibility is to read the other informauon and, in
doing so, consider whether the other information is matcrially inconsistent with the financial statements or our
kaowledge obtained in the audit, or otherwisc appears to be materially misstated. If we identify such material
inconsistencies in the financial statements, we are required o determine whether there is a material misstatement in
the financial statements or a material misstatement of the other information. 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.

Opinions on other matters prescribod 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 and the Strategic Report for the financial year for which the
financial statements are prepared is consistent with the financial statements, and

¢ the Directors’ report and the Strawgic Report have been prepared in accordance with applicable legal
requirements. '

Matters on which we are required to report by exception

In the light of the knowledge and understanding of the company and its cnvironment we have obtained in the
coursce of the audit, we have not identified material misstatements in the Directors' report and the Strategic 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 audil
have not been received from branches not visited by us; or

o the parent Company financial statements are not in agreement with the accounting records and ceturns; or

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

. we have not received all the information and explanadons we require for our audit.
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@ Grant Thornton

Independent auditor's report to the members of Fourds
Limited (continued)

Responsibilities of management and those charged with governance for the financial
statements

Management is responsible for the preparation of the financial statements which give 2 true and fair view in
accordance with United Kingdom Generally Accepted Accounting Practice, including FRS102 and for such internal
control as the direcrors determine is necessary to enable the preparation of financial statements that are free from
matcral misstatement, whether due to fraud ot error.

In prcparmg the financial statcements, management is responsible for 1sscsslng the Group and Compan} s abitity to
continue as a gomg concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless management cither intend to liquidate the Group and Company or to cease operations,
or has no realistic alternatve but to do so.

Those charged with governance are responsible for oversecing the Group and Company's financial reporting
process.

Responsibilities of the auditor for the audit of the financial statements

The objectives of an auditor are to obtain reasonable assurance about whether the fihancial statements as 2 whole
are frec from macerial misstatement, whether due to fraud or erros, and to issuc an Auditor's report that includes
their opinion. Reasonable assurance is a high level of assurance, bur is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect 2 material misstatement swhen it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they coukd reasonably be expected o
influcnce the economic decisions of users taken on the basis of these financial stacements.

A further description of an auditor's responsibilities for the audit of the financial statcments is located on the
Financial Reporting Council's website at www.fre.orp.uk/auditorsresponsibilites. ‘This description forms part of our
auditor's report.

Explanation as to what extent the audit was considered capable of detecting irregularitics, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures in
line with our responsibilitics, outlined above, to detect matcrial misstatements in respect of irrcgularities, including
fraud. Owing to the inherent limitations of an audit, there is an unavoidable risk that material misstatement in the
financial statements may not be detected, even though the audit is properly planaed and performed in accordance
with ISAs (UK).

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

Based on our understanding of the company and industry, we idenufied that the principal risks of non-compliance
with laws and regulations related to compliance with Employment Law, Environmental Regulacions and Health and
safety laws, and we considered the extent to which non-compliance might have a material effect on the financial
statements. We also considered those laws and regulations that have a ditect impact on the preparation of the
financial statements such as Companies Act 2006 and applicable tax laws. We evaluated management’s incentives
and opportunitics for fraudulent manipulation of the financial statements (including the risk of override of
conuols), and determined that the principal risks were related to posting mqpproprntc journal entries to m'lmpulatc
financial pcrform'xncc and management bias through judgements and assumptlons in significant accounung
estimates, in particular in relation to significant one-off or unusual transactions. We apply professional scepticism
through the audit to consider potental deliberate omission or concealment of significant cransactons, ot
incomplete/inaccurate disclosurcs in the financial statement.
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@ Grant Thornton

Independent auditor's report to the members of Fourds
Limited (continued)

Responsibilities of the auditor for the audit of the financial statements (continued)

Explanation as to what extent the audit was considered capable of detecting irccgulacities, including fraud
(continued)

In response 1o these principal risks, our audic procedures included but were not limited to:

- inquirics of management on the policies and procedures in place regarding compliance with laws and
regulations, including considecation of known or suspected instances of non-compliance and whether they have
knowledge of any actual, suspected or alicged fraud;

- inspecton of the company’s regulatory and legal correspondence and review of minutes of the board of
directors meetings during the year to corroborate inquiries made;

- gaining an understanding of che intcenal controls established to mitigate cisk related to fraud,

- discussion amongst the engagement team in reladion to the identified laws and regulations and regarding the risk
of fraud, and remaining aleret to any indicadons of non-compliance or opportunities for fraudulent manipulation
of financial statements throughout the audir;

- identifying and testing journal catrics to address the risk of inappropriate journals and management override of

. controls; . . .

- designing audit procedures to incorporate unpredictability around the nature, timing or extent of our testing;

- challenging assumptions and judgements made by management in their significant accounting estimates,
including estimating useful Lives of tangible fixed asscts, allowance for the impairment of bad debt and
allowance for the impairment in stock;

- review of the financial statement disclosures to underlying supporting documentation and inquirics of
management.

The primary responsibility for the prevention and detection of irregularities including fraud rests with those charged
with governance and management. As with any audir, there remains a risk of non-detection or irregularitics, as these
may involve collusion, forgery, intentional omissions, mistepresentations or override of internal controls.

The purpose of our audit work and to whom we owe our responsibilities

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 audic work has been undertaken so that we mighe state to the company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyonc 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.

Louise Kelly (Senior statutory auditor)

for and on behalf of

Grant Thornton {Ni) LLP

Chartered Accountants

Statutory Auditors
Belfast

Date: 25 April 2023
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Fourds Limited

Consolidated income statement
For the financial ycar ended 30 April 2022

Note
Turnover 4
Cost of sales
Gross profit
Administrative expenscs
Other operating income 5
Operating profit 6
Interest receivable and similar income 10
Interest payable and similar expenses 11
Profit before tax
Tax on profit 12

Profit for the financial financial year.

Profit for the financial year attributable to:

Owners of the parent

The notes on pages 22 to 44 form part of these financial statements.

All amounts relate to continuing operations.

2022 2021
£ £
13,592,069 101,899,415
(10,270,763)  (70,523,214)
3,321,306 31,376,201
(3,246,723)  (4,028,572)
142,047 21,006
216,630 27,368,635
35,823 .
(27,120) 5,386
225,333 27,374,021
327,019  (4,693,138)
552,352 22,680,883
552,352

22,680,883
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Fourds Limited

Consolidated statement of comprehensive income

For the financial year ended 30 April 2022

Profit for the financial financial year

Other comprehensive income

Currency translation differences
Other comprehensive income for the financial year/year

Total comprehensive income for the financial year
Profit for the financial year attributable to:

Owners of the parent Company

Total comprehensive income attributable to:

Owners of the parent Company

The notes on pages 22 to 44 form part of these financial statements.

Note

2022 2021

£ £

552,352 22,680,883

16,757 (17,710)

16,757 (17,710)
569,109

22,663,173

552,352 22,680,883

552,352 22,680,883
560,100 22,663,173

569,100 22,663,173
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Fourds Limited

Registered number:NI055056

Consolidated statement of financial position

As at 30 April 2022

" Fixed assets

Intangible assets

Tangible asscts

Current assets

Sctocks

Debtors: amounts falling duc after more than
one year

Dcbtots: amounts falling due within one year

Cash at bank and in hand

Current liabilities

Creditors: amounts falling duc within one year

Net current assets
Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities

Deferred taxation

Net assets

Capital and reserves

Called up share capital
Other reserves
Profit and loss account

Equity attributable to owners of the
parent Company

Note

14
15

17

18
18
19

20

21

2022
£
454,485
1,512,210
1,966,695
3,321,568
613,103
3,906,739
3,744,294
11,585,704
(3,418,935)
8,166,769
10,133,464
(550,825)
(241,787)
(241,787)
9,340,852
9%
9,340,756
9,340,852
9,340,852

2021

L
380,227
927,918

1,308,145

1,531,182

4,619,606
22,429,943

28,580,731

(17,096,761)
11,483,970

12,792,115
(741,998)
(156,367)

(136,367)
11,893,750

90
2,013
11,891,647

11,893,750
11,893,750
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Fourds Limited

Registered number:INI055056

Consolidated statement of financial position (continued)
As at 30 April 2022

The financial statements were approved and authorised for issuc by the board and were signed on its behalf on
25 April 2023

7

C Diamond C McGénnell-Cushnahan
Director Director

The notes on pages 22 to 44 form parc of these financial statements.
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Fourds Limited

Registered number:NI055056

Company statement of financial position
As at 30 April 2022

2022 202t
Note £ L
) Fixed assets
" Intangible assets ~ : 14 454,485 380,227
Tangible assets 15 1,351,446 879,536
Invesuments 91 91
1,806,022 1,259,854
Current assets
Stocks i7 3,321,568 1,531,182
Dcbtors: amounts falling due after more than
one year i8 613,103 -
Debtors: amounts falling due within one year 18 4,036,330 4,558,756
Cash ar bank and in hand 19 3,598,509 22,428,641
11,569,510 - 28,518,579
Current liabilities
Creditors: amounts falling duc within one year 20 (3,187,193) (17,053,834)
Net current assets 8,382,315 11,464,745
Total assets less current liabilities 10,188,337 12,724,599
Creditors: amounts falling due after more
than one year 21 (550,825} (741,998)
Provisions for liabilities
Deferred taxation 24 (241,787) (156,367)
(241,787) (156,367)
Net assets 9,395,725 11,826,234
Capital and reserves
Called up share capital 25 96 20
Orher reserves 26 - 2,013
Profit and loss account carried forward 9,395,629 11,824,131
9,395,725 11,826,234
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Fourds Limited

Registered number:INI055056

Company statement of financial position (continued)
As at 30 April 2022

The financial statements were approved and authorised for issuc by the board and were signed on its behalf on

: Z . % 25 April 2023
. AN RE S AT (S

..............................................

Director Director

‘The notes on pages 22 to 44 form part of these financial statements.
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Fourds Limited

Consolidated statement of changes in equity

For the financial year ended 30 April 2022

Called up Other Profit and
share capital resceves loss account  Total equity
£ £ £ £

At 1 May 2020 90 2,013 4,391,414 4,393,517
Comprehensive income for the year
Profit for the year - - 22,680,883 22,680,883
Currency translation differences _ - - (17,710) (17,710)
Dividends: Equity capital - - (15,162,940)  (15,162,940)
At 1 May 2021 90 2,013 11,891,647 11,893,750
Comprehensive income for the financial year
Profic for the financial year - . 552,352 552,352
Currency translation differences ' - - 16,757 16,757
Dividends (Note 13) - - (3,120,000)  (3,120,000)
Shaccs issued during the financial year 6 - - 6
Movements in relation to share based payments - (2,013) - (2,013)
At 30 April 2022 96 . 9,340,756 9,340,852

The notcs on pages 22 to 44 form pare of these financial stacements.
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Fourds Limited

Company statement of changes in equity

For the financial year ended 30 April 2022

Called up Other Profit and
share capital reserves  loss account  Total equity
£ £ £ £
At 1 May 2020 90 2,013 4,349,183 4,351,286
Comprehensive income for the year
Profir for the year - - 22,637,888 22,637,888
Dividends: Equity capital - - (15,162,940)  (15,162,940)
At 1 May 2021 90 2,013 11,824,131 11,826,234
Comprehensive income for the year
Profit for the financial year - - 691,498 691,498
Dividends (Note 13) - - (3,120,000)  (3,120,000)
Shaces issued during the financial year 6 - - 6
Movements in relation to share based payments - (2,013) - C(2,013)

At 30 April 2022 . 96

The notes on pages 22 to 44 form part of these financial statements.

- 9,395,629 9,395,725
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Fourds Limited

Consolidated statement of cash flows

For the financial year ended 30 April 2022

Cash flows from operating activities

Profit for the financial financial year

Adjustments for:

Amortisation of intangible asscts

Depreciaton of tangible assets

Bad debrt expense

Loss on disposal of tangible assets

Interest paid

Interest received

Taxation charge

(Increase)/decreasc in stocks
Decrease/(increase) in debtors
(Increasc)/decrease in amounts owed by groups
(Increasc)/decrease in amounts owed by related parties
{Dccreasc)/increase m creditors
(Decrease)/increase in amounts owed to groups
Corporation tax received/ (paid)

Share based payment

Net cash generated from operating activities

Cash flows from investing activities

Purchase of intangible fixed assets
Purchase of tangible fixed assets
Salc of tangible fixed asscts
Purchasc of fixed asset investments
Sale of fixed asser investunents

Intercompany loan disbursement

Net cash from investing activities

2022 2021
£ £
552,352 22,680,883
57,611 27,496
162,389 152,825
3,480 357,886
40,381 41,031
27,120 .
(35,823) (5,386)
(327,019) 4,693,138
(1,790,386) 86,834
1,940,381 (519,929)
(570,046) -
(41,473) 26,037
(1,675,590) 781,539
(14,599,790) 12,336,295
- (4,630,612)
(2,013) .
(16,258,426) 36,028,037
(138,884) (98,477)
(789,757)  (1,448,067)
9,710 3,041,777
. (100)
. 100
(784,311) ;
(1,703,242) 1,495,233
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Fourds Limited

Consolidated statement of cash flows (continued)

For the financial year ended 30 April 2022

Cash flows from financing activities

New secured loans

Repayment of loans

Repayment of finance leases

Loans from other participating interests repatd

Dividends paid

Net cash used in financing activities

Net (decrease)lincrease in cash and cash equivalents

Cash and cash equivalents at beginning of financial vear

Cash and cash equivalents at the end of financial year

Cash and cash equivalents at the end of financial year comprise:

Cash at bank and in hand

Bank overdrafts

The notes on pages 22 to 44 form part of these financial statements.

2022 2021

£ L

- (85,952)

(431,311)  (125,720)
(41,908) 38,311

- (638,838)

- (15,162,940

(473,219)  (15,975,139)
(18,434,887) 21,548,131
22,179,181 631,049
3,744,294 22,179,180
3,744,294 22,429,943

. (250,763)

3,744,294

22,179,180
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Fourds Limited

Consolidated Analysis of Net Debt

For the financial year ended 30 April 2022

Cash at bank and in hand
Bank overdrafts

Debt due afrer 1 year
Debt due within 1 year

Finance leases

The notes on pages 22 to 44 form part of these financial statements.

At 1 May At 30 April
2021 Cash flows 2022
£ £ £
22,429,943  (18,685,649) 3,744,294
(250,763) 250,763 -
(650,652) 158,147 (492,505)
(174,000) - (174,000)
(129,007) 37,189 (91,818)
21,225,521  (18,239,550) 2,985,971
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Fourds Limited

Notes to the financial statements
For the financial year ended 30 April 2022

1.

General information

Fourds Limited is a private company limited by sharces and incorporated in Nosthern Ireland. The registered
office is 26B Stattion Road, Magherafelr, BT43, 53DN.

Accounting policies
2,1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convendon unless othenwise
specified within these accounting policics and in accordance with Financial Reportng Standard 102, the
Financial Reporting Standard applicable in the UK aad the Republic of Ireland and the Companies Act
2006.

The preparation of financial statements in compliance with FRS 102 requires the usc of certain critical
accounting estimates. Tt also requires Group management to exercise judgment in applying the Group's
accounting policies (see note 3.

The Group financial statements consolidate the financial statements of Fourds Limited and all its
subsidiary undertakings drawn up to 30 April cach year.

The Parenc Company has taken advantage of the exemption allowed under section 408 of the
Companics Act 2006 and has not presented its own Income Statement in these financial statements.
The Parent Company's profit after tax for the year was £713,422 (2021: £22,637,888).

FRS 102 allows a qualifying entity certain disclosure exemptions, subject to certain conditions, which
have been complied with, including notifications of, and no objcctions to, the use of exemptions by the
Company's sharcholders. The Company has taken advantage of the following exemptions in its
individual financial statements:

- from prepatng a statement of cashflows, on the basis that it is a qualifying cotty and the
consolidated statement of cashflows, included in these financial statements, includes the Company's
cashflow:

— from the fimancial instrument disclosures, requiced undee FRS 102 paragraphs 11.39 to 11.48A and
paragraphs 12.26 to 12.29, as the informaton is provided in the consolidated financial statement

disclosures;

— from disclosing sharc based payment arrangements, required under FRS 102 paragraphs 26.18 (o),
26.19, 26.21 and 26,23, concerning its own cquity instruments. The Company financial statements
arc presented with the consolidated financial statements and the relevant disclosures are included
therein; and

- from disclosing the Company key management personnel compensation, as required by FRS 102
pacagraph 33.7.

The following principal accounting policies have beea applied:
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Fourds Limited

Notes to the financial statements
For the financial year ended 30 April 2022

2.

Accounting policies (continued)

2.2

23

2.4

Basis of consolidation

The consolidated financial statements present the results of the Company and its own subsidiarics ("the
Group") as if they form a single cndty. Intcecompany transactions and balances between group
companics are therefore eliminated in full.

The consolidated financial statements incorporate the results of business combinations using the
purchase method. In the Statement of Financial Position, the acquiree’s idendfiable assets, liabilitics and
contingent Labilitics are initially recognised at their fair values ar the acquisition date. The results of
acquired operations are included in the Consolidated Income Statement from the date on which control
is obtained. They are deconsolidated from the date control ceases.

Going concern

After reviewing the group's forecasts and projections, the directors have a reasonable cxpectation that
the group has adequate resources to continue in operational existence for the foresceable future. The
group therefore continues 1o adopt the going concern basis in preparing its consolidated financia
statcmeats.

Foreign currcency translation

Functional and presentation currency

‘The Company's funcdonal and presentational currency is GBP.
Transactions and balances

Foreign currency transactions are transtated into the functional currency using the average monthly rates
from HIMRC.

At cach period end foreign currency monctary items arc translated using the closing rate. Non-monetary
items measured at historical cost ate translated using the exchange race at the date of the transaction and
non-monctary items measured at fair value are measured using the exchange rate when fair value was
determined.

Foreiga exchange gains and losses resulting from the setdement of transactions and from the translation
at period-end exchange rates of monetary assets and liabilices denominated in foreign currencies ate
recogniscd in profit or loss cxcept when deferred in other comprehensive income as qualifying cash
flow hedges.

Foreign exchange gains and losses thar relate to borrowings and cash and cash equivalents are presenced
in the Consolidated income statement within 'finance income or costs'. All other forcign exchange gains
and losses are presented in profit or loss within ‘other operating income’.

On consolidation, the results of overseas operations are translated into Sterling at rates approximanng
to those ruling when the transactions took place. All asscts and liabilities of overseas operatons ate
uranslated at the rate ruling at the reporting date. Exchange differences arising on translating the opening
net assets at opening rate and the results of overseas operations at actual rate are recognised in other
comprchensive income.
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Fourds Limited

Notes to the financial statements
For the financial year ended 30 April 2022

2.

Accounting policies (continued)

2.5

2.6

Revenue

Revenuc is recognised to the extent that it is probable that the economic benefirs will flow to the Group
and the reveaue can be reliably measured. Revenue is measured as the fair value of the consideration
received or ceceivable, excluding discounts, rebates, value added tax and other sales taxes. The following
criteria must also be met before revenue is recognised:

Sale of goods

Revenuc from the sale of goods is recognised when all of the following conditions ate satisfied:

. the Group has transferred the significant risks and rewards of ownership to the buyer;

o the Group retains ncither continuing managerial involvement to the degree usually associated
with ownership nor effective control over the goods sold;

. the amount of revenue can be measured reliably;

. itis probablc that the Group will receive the consideration due under the transaction; and

®  thecosts incurred or 1o be incurred in respect of the transaction can be measured reliably.

Rendering of services

Revenue from a contract to provide seevices is recognised in the period in which the services are
provided in accordance with the stage of completion of the contract when all of the following
conditions are satsfied:

o the amount of revenue can be measured reliably;

° it is probable that the Group will receive the consideration duc under the contract;

J the stage of completion of the contract at the end of the repocting period can be measused
reliably; and

. the costs incuered and the costs to complete the contract can be measured reliably.

Operating leases: the Group as lessee

Rentals paid under operating leases are charged to profit or loss on a straight-line basis over the leasc
term.

Research and development

In the research phase of an internal project it is not possible to demonstrate that the project will
gencrate future cconomic benefits and hence all expenditure on research shall be recognised as an
expensc when itis incurred. Intangible asscts arc recognised from the development phase of a project if
and only if certain specific criteria are met in order to demonstrate the asset will gencrate probable
future economic benefits and that its cost can be reliably measured. The capitalised development costs
are subscquently amortised on a reducing balance basis at 20%.

I€ it is not possible to distinguish beaween the research phase and the development phase of an internal
project, the expenditure is treated as if it were all incureed in the research phasc only.
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Fourds Limited

Notes to the financial statements
For the financial year ended 30 April 2022

2.

Accounting policies {continued)
2.8 Government grants

Graats arc accounted under the accruals model as permitted by FRS 102. Grants relating to expenditure
on tangible fixed assets arc credited to profit or loss at the same rate as the depreciation on the assets to
which the grant relates. The deferred clement of grants is included in creditors as deferred income.

Grants of a revenuce nature are recognised in the Consolidated income statement in the same period as
the related expenditure.

2.9 Interest income

Interest income is recognised in profit or loss using the effecdve interest method.

2.10 Finance costs

Finance costs are charged to profit or loss over the term of the debr using the effective interest mechod
so that the amount charged is at a constant rate on the carrying amount. Issue costs are wnitally
recognised as a reduction in the proceeds of the associated capital inscrument.

2.11 Borrowing costs

All borrowing costs are recognised in profit or loss in the financial year in which they are incurred.

2.12 Pensions
Dcfined contribution pension plan

The Group operates a defined contribution plan for its employces. A defined contibution plan is a
pension plan under which the Group pays fixed contributions into a separate entity. Once the
contributons have been paid the Group has no further payment obligations.

The contributions arc recognised as an expense in profic ac loss when they fall due. Amounts not paid
are shown in accruals as a lability in the Statement of financial position. The assets of the plan are held
separately from the Group in independently administered funds.
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Fourds Limited

Notes to the financial statements
For the financial ycar ended 30 April 2022

2.

Accounting policies (continued)

2.13Share based payments

Where share options are awarded to employecs, the fair value of the options at the date of grant is
charged to profit or loss over the vestng period. Non-market vesting conditions are taken into account
by adjusting the number of cquity instruments expected to vest at each reporting date so that, ulumately,
the cumulative amount recognised over the vesting period is based on the number of options that
eventually vest Market vesting conditions are factored into the fair value of the options granted. The
cumuladve expense is not adjusted for failure to achicve a market vesting condition.

The fair valuc of the award also takes into account non-vesting conditons. These are cither factors
beyond the control of either party (such as a target based on an index) or factors which are within the
control of one or other of the parties (such as the Group keeping the scheme open or the employee
maintaining any contributions required by the scheme).

Where the terms and conditions of options are modified before they vest, the increase in the fair value
of the options, measured immediatcly before and after the modification, is also charged to profit or loss
over the remaining vesting period.

Where equity instruments arc granted to persons othee than employees, profit or loss is charged with
fair value of goods and services reccived.

2.14 Current and deferred taxation

‘The cax expense for the financial year comprises current and deferred tax. Tax is recognised in profit or
loss except that a charge atributable 1o an item of income and expense recognised as other
comprchensive income or to an item recognised dircedy in equity is also recognised in other
comprehensive income or directly in cquity respectively.

The current income tax chasge is calculated on the basis of tax rates and laws that have been enacted or
substantively cnacted by the reportng date in the countries where the Company and the Group operate
and gencerate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not

reversed by the reporting date, excepe that:

. The recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits;

. Any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have beea met; and

o Where they relate to timing diffcrences in respect of interests in subsidiaries, associates, branches
and joint venrures and the Group can control the reversal of the timing differences and such
reversal is not considered probable in the foresceable future.

Deferred tax balances are not recognised in respect of permancnt differcnces except in respect of
business combinations, when deferred tax is recognised on the differcnces berween the fair values of
assets acquired and the future tax deductions availabie for them and the differences becween the fair
values of liabilites acquired and the amount that will be assessed for tax. Deferred tax is determined
using tax races and Jaws that have been enacied or substandvely enacted by the reporting date.
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Fourds Limited

Notes to the financial statements
For the financial year ended 30 April 2022

2. Accounting policies {continued)
2.15 Intangible assets

Intangible assets are iainally recognised at cost. After recognidon, under the cost model, intangible
assets arc measured at cost less any accumulated amortisation and any accumulared impaicment losses.

All intangible asscts are considered to have a finite useful life. If a reliable estmate of the useful life
cannot be made, the uscful life shall not exceed ten years.

The esumated useful lives range as follows:

Patents - 20  years
Development costs - 5  years

2.16 Development costs

During the year the group capitalised development costs of £93,929 (2021: £107,529). The capitalisation
is rccognised where the cntity's assets have fully entered the development phase. Those expenses
incurred on ongoing research costs are expensed to profic & loss. All projects are assessed individually.

2.17 Tangible fixed assets

Tangible fixed asscts under the cost model are stated at historical cost kess accumulated depreciation and
any accumulated impairment losscs. Historical cost includes expenditure chat is dicectly attributable 10
bringing the assct to the location and conditon necessary for it to be capable of operating in the manner
ntended by management.

Land is not depreciated. Construction in progress (CIP) reflects the cost of construction work
undertaken but not yet completed. No depreciation is recorded undl asset is piaced in use. Depreciation
on other assets is charged so as to allacate the cost of assets less their residual value over their estimated
uscful lives, using the straight-line and eeducing balance methads as appropariate.

Depreciation is provided on the following basis:

Plant and machinery - 20% reducing balance
Motor vehicles - 25% reducing balance
Fixwres and fittings - 25% reducing balance

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, o if there is an indicadon of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amouat and
are recogmised in profit or toss.
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Fourds Limited

Notes to the financial statements
For the financial ycar ended 30 April 2022

2.

Accounting policies (continued)

2.18 Impairment of fixed assets

Assets thar are subject to depreciaton or amortisation are assessed at cach balance sheet date to
determine whether there is any indication that the assets are impaired. Where there is any indication that
an asset may be impaired, the carrying value of the asset (or cash-gencrating unit to which the assct has
been allocated) is tested for impairment. An impairment loss is tecognised for the amount by which the
asset's carcying amount exceeds its recoverable amount. The recoverable amount is the higher of an
asset's (or CGU's) fair valuc less costs to scll and value in use. For the purposes of assessing umpairment,
assets are grouped at the lowest levels for which there are separatcly idendfiable cash flows (CGUs).
Non-financial assets that have been previously impaired are reviewed at cach balance shect date to assess
whether there is any indication that the impairment losses recognised in prior periods may no longer
exist or may have decreased.

2.19 Valuation of investments

Invesunents in subsidiarics are measured at cost less accumulated impairment.

2.20 Stocks

Stocks are stated at the lower of cost and net realisable value, being the estimated selling price less costs
to complete and sell. Cost is based on the cost of purchase on a first in, first out basis. Work in progress
and finished goods include labour and attributable overheads.

At each reporting date, stocks are assessed for unpairment. If stock is impaired, the carrying amount is
reduced to its sclling price less costs to complete and scll. The impairment loss is recognised
immediately in profit or loss.

2.21 Debtors

Short-term debtors are measured at transaction price, less any impairment. Loans receivable are
measured initially ac fair value, net of transaction costs, and are measured subsequently at amordsed cost
using the cffective interest method, less any impainment.

2.22 Cash and cash equivalents

Cash is represented by cash in hand and deposits with financial insdtutions eepayable without penalty on
notice of not more than 24 hours. Cash cquivalents are highly liquid invesuuents that mature in no more
than three months from the date of acquisition and that are readily convertible to known amounts of
cash with insignificanc risk of change in value.

In the Consolidated statement of cash flows, cash and cash cquivalents are shown net of bank
overdrafts that are repayable on demand and form an integral part of the Group's cash management.

2.23 Creditors

Short-term creditors are measured ac the wransacdoo price. Ocher financia) habihucs, including bank
loans, are mcasured initially at fair value, nec of wansaction costs, and are measuced subsequently at
amortsed cost using the cffective interest method.
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Fourds Limited

Notes to the financial statements
For the financial ycar ended 30 April 2022

2. Accounting policies (continued)
2.24 Provisions for liabilities

Provisions arc made where an event has taken place that gives the Group a legal or constructve
obligation that probably requires settlement by a transfer of cconomic benefit, and a reliable esumate
can be made of thc amount of the obligation.

Provisions are charged as an expense to profit or loss in the year that the Group becomes aware of the
obligation, and are measured at the best estimate ac the reporting date of the expenditure required to
sctde the obligation, raking into account relevant risks and uncertainties.

When payments are cventually made, they are charged to the provision carded in the Statement of
financial position.

2.25 Financial instruments

The Group only enters into basic financial instrument transactions that result in the cecognition of
financial assers and liabilities like trade and other debtors and creditors, loans from banks and other
third parties, loans o related parties and investments in ordinary shares.

Debt instruments {other than those wholly repayable or receivable within one vear), includiag loans and
other accounts receivable and payable, are initially measured at present value of the future cash flows
and subsequendy at amortised cost using the effective interest method. Debe instruments that ace
payable or receivable within one year, typically trade debrors and creditors, are measured, iniually and
subsequently, at the undiscounted amount of the cash or other consideration expected to be pad or
received. However, if the arrangements of a short-term instrument constitute a financing transaction,
like the payment of a trade debt defeered beyond normal business tenms or in case of an out-right short-
term loan thac is nor at marker rate, the financial asset or Lability is measured, initially ac the preseat
value of future cash flows discounted at a2 market rate of incerest for a similar debt instrument and
subsequendy at amortised cost, unless it qualifics as a loan from a director in the case of a small
company, or a public benefit entity concessionary loan.

[nvestments in non-derivative instruments that are equity to the issuer are measured:

. at fair value with changes recognised in the Consolidated income statement if the shares are
publicly traded or their fair value can otherwise be measured celiably;

. at cost less impairment for all other investments.

Financial assets that are measured at cost and amortised cost are assessed at the end of each reporting
period for objective cvidence of impairment. If objective evidence of impairment is found, an
impairment loss is recognised in the Consolidated income statement.

For financial asscts measured at amortsed cost, the impainnent loss is measured as the difference
between an asset’s carrying amount and the present value of estimated cash flows discounted at the
asset's original effecdve incerest rate. If a financial assct has a variable interest rate, the discount rate for
measuring any impairment loss is the current effective interest rate determined under che contract.

For financial asscts measured ar cost bess impairmceat, the impaiement loss is measured as the differcace
berween an asset's carrving amount and best estimate of the recoverable amount, which is an
approximation of the amount that the Group would reccive for the asset if it were to be sold at the
reporung date.
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Fourds Limited

Notes to the financial statements
For the financial year ended 30 April 2022

2,

Accounting policies (continued)
2.25 Financial instruments {continued)

Financial assets and liabilities are offset and the net amount reported in the Statement of financial
position when there is an enforceable right to sct off the recognised amounts and there is an intention
to settle on a net basis or to realise the asset and seude the liability simuleancously.

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic financial
mstrumnents, Derivatves are initally recognised ar fair value on the date a derivative contract is cntered
into and are subsequently re-measurcd at their fair value. Changes in the fair value of derivatives are
recogniscd in profit or loss in finance costs or income as appropriate. The company does not currently
apply hedge accounting for interest rate and foreign exchange derivatives.

2,26 Dividends

Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final cquity dividends are recognised when approved by the sharcholders at an
annual gencral meeting,

Judgments in applying accounting policies and key sources of estimation uncertainty

Preparadon of the financial statements tequires the directors to make significant judgments and cstimatcs.
The itemns in the financial statements where these judgments and estimates have been made include:

Exstimating useful lives of tangible and intangsble fixed assets

The company estimates the uscful lives of tangible and intangible fixed assets based on the period over which
the assets are expected to be available for use. The estimated useful lives are reviewed periodically and are
updated if expectations differ from previous estimates due to physical wear and tear, technical or commercial
obsolescence and legal or other limits on the use of those assers.

Allowance for stow-moving and obsolete inventory
Management evaluates the realisability of inventory on a case by case basis and makes adjustments to the
mventory provision based on an analysis of the historical usage of the individual inventory items.

Allowance for impairment of trade recesvables

The directors estimate the allowance for doubtful trade receivables based on an assessment of specific
accounts where the directors have objective evidence, comprising a default in payment terms or significanc
financial difficulty, that certain customers are unable to meet their financial obligations.

Turnover

An analysis of urnover by class of business is as follows:

2022 2021
£ L
Sate of goods 13,592,069 101,899,415

No analysis of umover by geographical focation has been disclosed as, in the opinion of the directors, such
disclosure would be seriously prejudicial to the interests of the group.
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Fourds Limited

Notes to the financial statements
Fort the financial ycar ended 30 April 2022

S. Other operating income

2022 2021
£ £
Government grants - rates 142,047 21,006

142,047 21,006

6. Operating profit

The operating profit is stated after charging:

2022 2021
£ £
. Amortisation 57,611 27,496
Exchange differences 102,739 106,757
Other operating leasc rentals 431,648 84,449
Depreciaton ) ) 162,389 152,825
7. Auditor's remuneration
2022 2021
£ £
Fees pavable to the Group's auditor and its associates for the audit of the
Group's annual financial statements 15,880 15,880
Fees payable to the Group's auditor and its associates in respect of:
Taxation compliance secvices 1,200 1,200
Statutory accounts preparation 1,000 1,000
2,200 2,200
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Fourds Limited
Notes to the financial statements
For the financial ycar ended 30 April 2022

8. Employees

Staff costs, including dircctors’ cemuncradon, were as follows:

Group Group

2022 2021

£ L

Wages and salaries 2,424,525 2,624 473
Social security costs 261,686 318,072
Cost of defined contribution scheme 136,589 119,231
2,822,800 3,061,776

The average monchly number of employecs, including the directors, during the financial year was as follows:

2022 2021

No. No.

Production 24 68
Administradon ' 62 49
86 117

Duning the year, the Group employed XX (2021 - XX) personnel through agency.
9. Directors’ remuneration

2022 2021
£ L

Directors' emoluments 556,517 588,583
Company contribudions to defined contribution pension schemes 39,326 27,757
595,843 616,340
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Fourds Limited

Notes to the financial statements

For the financial year ended 30 April 2022

9.

10.

1.

12.

Directors’ remuneration (continued)

During the financial year reticement benefits were accruing to 3 directors (2021 - 5) in respect of defined

contribution pension schemes.

The highest paid director received remuneration of £130,000 (2021 - £154,000).

The value of the Group's contrbutions paid to a defined contribution pension

highest paid director amounted to £10,400 (2021 - £14,002).

Interest receivable

Orther interest receivable

Interest payable and similar expenses

Orher loan interest payable

Finance leases and hire purchase contracts

Taxation

Corporation tax

Current tax on profits for the year

Adjustments in respect of previous periods
Total current tax

Deferred 1ax

Originaton and reversal of timing differences

Total deferred tax

Taxation on (loss)/profit on ordinary activities

scheme in respect of the

2022 2021
£ £

35,823 -
2022 2021
£ £
22,182 (9,626)
4,938 4,240
27,120 (5,386)
2022 2021

£

69,318 4,999,136
(481,757) © (368,524)
(412,439) 4,630,612
85,420 62,526
85,420 62,326
(327,019) 4,693,138
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Fourds Limited

Notes to the financial statements
For the financial year ended 30 April 2022

12. Taxation (continued)

Factors affecting tax charge for the financial year

The tax assessed for the financial year is lower than (2021 - lower than) the standard rate of corporation tax
in the UK of 19% (2021 - 19%}). The differences are explained below:

2022 2021
£ £
Profit on ordinary activitics before tax 225,333 27,374,021

Profit on ordinary acdvities multiplied by standard rate of corporation tax in
the UK of 19% (2021 - 19%) 42,813 5,201,064

Effects of:

Expenses not deductible for tax purposes, other than goodwill amortsation

and impairment 12,841 88,131
Adjustments to tax charge in respect of prior periods {481,757) (368,524)
Fixed asset timing differences ‘ ’ 11,571 (11,331)
Adjustments to tax charge in respect of previous periods - deferred tax (11,653) -
Other tax adjustments, reliefs and

transfers - 12,545
Remeasurement of deferred tax for changes in tax rates 58,029 -
Income not taxable for tax purposces - 64,936
Decferred tax not recognised - (293,683)
Adjustments in respect of foreign operations 44,525 -
Share schemes (3,388) -
Total tax chatge for the financial year (327,019) 4,693,138

Factors that may affect future tax charges

T'he standard rate ot UK Corporation T'ax is to remain at 19% until 31 March 2023. The Finance Act 2021,
now substantively enacted, states that this rate is to be increased from 19% to 25% from 1 April 2023 for
companies generating taxable profits of more than £250,000. The current 19% tax cate will continue to apply
to ‘small’ companics with profits less than £30,000, with a ‘taper relief rate’ for those companics with profies
berween the new thresholds. These proposed changes have been reflected in these financial statements and
deferred cax assets and liabilities have been recognised at using the tax rates applicable for che date the assets
and liabilitics are expecred to reverse.
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Fourds Limited

Notes to the financial statements
For the financial year ended 30 April 2022

13.

14,

Dividends to parent company

Dividends paid to parent company

Dividends in Specie

intangible assets

Group and Company

Cost

At ) May 2021
Additions
Disposals

At 30 April 2022
Amortisation

Acl May 2021
Charge for the financial year

At 30 April 2022

Net book value

At 30 April 2022

At 30 April 2021

2022 2021
£ £
3,120,000 120,000
- 15,042,940
3,120,000 13,162,940
Development
Patents costs Total
£ £ £
176,401 274,538 450,939
44,955 93,929 138,884
- (7,015) (7,015)
221,356 361,452 582,808
15,713 54,999 70,712
9,714 47,897 57,611
25,427 102,896 128,323
195,929 258,556 454,485
160,688 219,539 380,227

All of the Group's intangible fixed asscts are held in the Parent company.
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1S.

Tangible fixed assets

Group

Cost or valuation

At 1 May 2021 (restated)
Additions

Disposals

Transfers between classes

Exchange adjustments

Ac 30 Aprl 2022
Depreciation

At 1 May 2021

Charge for the financial year

Disposals
Exchange adjustments

At 30 April 2022

Net book value

Ar 30 April 2022

At 30 Aprit 2021

Plant and Motor Fixtures and
machinery vehicles fittings CIP Total
£ L £ £ £
959,883 71,200 187,008 293,699 1,511,790
148,318 32,486 92,303 516,650 789,757
(41,582) (27,000) - (27,846) (96,428)
45,322 - - {45,322) -
95 - (1,108) - (1,013)
1,112,036 76,686 278,203 737,181 2,204,106
440,510 35,561 107,801 - 583,872
119,389 13,762 29,238 - 162,389
(32,619) (23,043) - - (55,662)
1,554 (65) (192) . 1,297
528,834 26,215 136,847 - 691,896
583,202 50,471 141,356 737,181 1,512,210
519,373 35,639 79,207 293,699 927,918

The net book value of assets held under finance leases or hire purchase coniracts, included above, are as

follows:

Plant and machinery

Motor vehicles

2022 2021

£ £
99,793 109,808
18,744 28,436
118,537 138,244
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15. Tangible fixed assets (continued)

Company

Plant and Motor Fixtures and
machinery vehicles fittings CIP Total
£ £ £ £ £

Cost ot valuadion
At 1 May 2021 901,962 71,200 186,893 293,699 1,453,754
Addidons 109,713 - 20,910 516,650 647,273
Disposals (41,582) (27,000) - (27,846) (96,428)
Transfers between classes 45,322 - - (45,322) -
At 30 April 2022 1,015,415 44,200 207,803 737,181 2,004,599
Depreciation
At 1 May 2021 430,971 35,561 107,686 - 574,218
Charge for the financial ycar 105,596 7,342 21,659 - 134,597 °
Disposals (32,619) (23,043) - - (55,662)
At 30 Apnl 2022 503,948 19,860 129,345 - 653,153
Net book value
At 30 April 2022 511,467 24,340 78,458 737,181 1,351,446
At 30 Apnl 2021 470,991 35,639 79,207 293,699 879,536

e R ——— I e —————————————4

The net book value of assets held under finance leases or hire purchase contracts, included above, are as

follows:

Plant and machinery

Motor vchicles

2022 2021

£ £
99,793 109,808
18,744 28,436
118,537 138,244

Page 37



Fourds Limited

Notes to the financial statements
For the financial year ended 30 April 2022

16. Fixed asset investments

Company
Investments
in subsidiary
companics
£
Cost or valuation
At | May 2021 91
At 30 April 2022 91
Net book value
At 30 Aprit 2022 91
Ac 30 Apeil 2021 9)
Subsidiary undertakings
The following were subsidiary undertakings of the Company:
Class of
Name Registered office Principal activity shares Holding
Bloc Blinds ZU B.V. The Netherlands Distribution Ordinary 100%
Bloc Blinds Inc. United States of America  Distribution Ordinary 100%
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17.

18.

19.

Stocks

Raw materials and consumables

Finished goods and goads for resale

Group Group Company Company
2022 2021 2022 2021

£ £ £ £
2,075,164 776,268 2,075,164 776,268
1,246,404 754914 1,246,404 754914
3,321,568 1,531,182 3,321,568 1,531,182

The difference between purchase price or producton cost of stocks and their replacement cost is not

material.

Stocks are stated after provision for impairment of £29,5%6 (2021: £15,959).

Debtors

Due after more than onc year

Amounts owed to associated company

Due within one year

Trade debtors

Amounts owed by associated companics
Amounts owed by related parties

Orther debtors

Prepayments and accrued income

Cash and cash equivalents

Cash at bank and in hand

Less: bank overdrafts

Group Group  Company Company
2022 2021 2022 2021
£ L £ £
613,103 - 613,103 -
Group “Group  Company Company
2022 2021 2022 2021
£ £ £ L
1,252,759 2,865,859 1,161,141 2,849,037
605,869 - 860,331 23,075
212,681 - 209,181 -
1,756,731 1,710,336 1,734,780 1,649,858
78,699 43,411 70,897 36,786
3,906,739 4,619,606 4,036,330 4,558,756
Group Group Company Company
2022 2021 2022 2021
£ L £ £
3,744,294 22,429,943 3,598,509 22,428,641
- (250,763) - {250,763)
3,744,294 22,179,180 3,598,509 22,177,878
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20. Creditors: Amounts falling due within one year
Group Group  Company Company
2022 2021 2022 2021
£ £ £ £
Bank overdrafts - 250,763 - 250,763
Bank loans 174,000 174,000 174,000 174,000
Trade creditors 1,941,936 2,658,120 1,736,968 2,624,519
Amounts owed to associated companics 839,748 12,336,295 839,748 12,336,295
Other taxation and social security 93,563 853,735 93,563 8§5,735
Obligations under funance lease and hire
purchase contracts 33,498 37,661 33,498 37,661
Other creditors 93,527 93,267 93,527 92,837
Accruals and deferred income 242,663 690,920 215,8N1 682,024
3,418,935 17,096,761 3,187,195 17,053,834
Details of securiry held over the bank loans, overdrafts and other creditors are disclosed at Note 21.
21. Creditors: Amounts falling due after more than one year
Group Group Company Company
2022 2021 2022 2024
£ £ £ £
Bank loans 492,505 650,652 492,505 650,652
Ner obligations under finance leases and hire
purchase contracts 58,320 91,346 58,320 91,346
550,825 741,998 550,825 741,998

AIB (NI} holds the following sccurity over bank loans and overdrafs:

— A first ranking debenture incorporating a fixed and foating charge over all asscts of the company;
- A first legal mortgage over NI Water Depot, 268, 28B and 28C Station Road Magherafelt;

Amounts owed to group underiakings and related parties are unsecured, interest free and repayable on

demand.

Assets acquired under finance leases and hire purchase contracts are secured on the assets to which they

relate.
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22.

23.

24.

Loans

Analysis of the maturity of loans is given below:

Amounts falling due within one vear

Bank loans

Amounts falling due 1-2 yeats

Bank loans

Amounts falling due 2-5 years

Bank loans

Hire purchase and finance leases

Minimum leasc payments under hire purchase fall due as follows:

Within one year

Between 1-5 years

Deferred taxation

Group

At beginning of year
Charged to profit or loss

At end of year

Group Group Company Company
2022 2021 2022 2021
£ L £ L
174,000 174,000 174,000 174,000
174,000 174,000 174,000 174,000
318,505 476,652 318,505 476,652
666,505 824,652 666,505 824,652
Group Group  Company Company
2022 2021 2022 2021
£ £ £ L
33,498 37,661 33,498 37,661
58,320 91,346 58,320 91,346
91,818 129,007 91,818 129,007
2022 2021
£
(156,367) (93,841)
(85,420) (62,526)
(241,787) (156,367)
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24. Deferred taxation (continued)

Company

At beginning of year

Chasged to profit or loss

Atend of year

Group
2022

£

Accelerated capiwal allowances (241,787)

25. Share capital

Allotted, called up and fully paid

4,500 (2021 - 4,500) Ordinary A shares of £0.01 each
4,500 (2021 - 4,500) Ordinary B shaces of £0.01 each
552 (2021 - Nil) Ordinary C sharcs shares of £0.01 each

2022 2021

£ £
(156,367) (93,841)
(85,420) (62,526)
(241,787) (156,367)

Group  Company Company
2021 2022 2021
£ £ £
(156,367) (241,787) (156,367)
2022 2021

£ £

45 45

45 45

6 -
96 920

During the period, 552 Ordinary C Shaces were aliotted with a nominal value of £0.01 each. These shares
were from the 552 excercised shares options during the year which were subsequently sold by the employees

to Bloc Global Limited.

26. Reserves
Other reserves
Other resenves represent the value of the share options.

Profit and loss account

Profit and loss account includes all current and prior period retained profits and losses.
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27.

28.

29.

Share based payments

Certain employees participate in the key-cmployee share opton scheme which provides additonal
remuneration for those employces who arc key to the operations of the group. The options are granted with
an exercise price equalling the nominal valuc of the shares, are exercisable over four years after the grant
date and expire ten vears after the grant date. Employees are not entitled to dividends undl the shates are
exercised. Vesting of the options is subject to the continued employment with the group and mecting agreed
performance targets, therefore the cost associated with the service is recognised over the vesting period. All
of the share options were excrcised during the period.

Weighted
average Weeighted
exercise average
price exercise price
(pence) Number {(pence) Number
2022 2022 2021 2021
Qutstanding at the beginning of the year 1 1,920 1 1,920
Exercised during the year - (1,920) - -
Outstanding at the end of the year B - - 1,920
2022 2021
£ L
Equity-settled schemes 2,013 -
2,013 .

Pension commitments

The group operates a defined contribution scheme. At the year end, included in the financial starements,
there was (28,824 (2021: £22,890) outstanding.
Commitments under operating leases

At 30 Aprl 2022 the Group and the Company had future minimum lease payments duc under non-
cancellable operating leases for each of the following penods:

Group Group Company Company

2022 2021 2022 2021

£ L £ £
Not later than 1 vear 430,588 - 291,950 -
Later than 1 year and not later than 5 years 1,430,401 - 875,849 -
Later than 5 years 566,105 - - -

2,427,094 . 1,167,799 -
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30. Related party transactions
The group has availed of the exemptons in FRS 102 Section 33, Paragraph 33.1A which allows non-
disclosure of transactions berween two or more members of a group, provided chat any subsidiary which is a

party to the transaction is wholly owned by such 2 member.

The group also has related partics by virtue of their common directors. The transactions to these companies
totalled £209K and included in the amounts owed by related partics at the balance sheet date.

The only key management remunerated through the Group werce the directors.

31. Controlling party

The directors consider the ultimate parent undertaking of this compaay is its parent company, Bloc Global
Limited, a company incorporated in Isle of Man. The ultimate controlling parties of Bloc Global Limited are
the shareholders.

32. Comparative figures

Some comparative figures have been changed for presenration purposcs only. The changes have had no
cffect on the profit or loss.
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