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Barco Holdings Ltd (Registered number: 03904065)

Group Strategic Report
for the Year Ended 30 September 2020

The directors present their strategic report of the company and the group for the year ended 30 September 2020,

REVIEW OF BUSINESS
The principal activities of the group in the year under review were:-

Barco Sales Ltd - Buying and selling of plumbing, boilding and engineering equipment.

Starfisch Records Ltd - Recording company

Barco Holdings Ltd - Holding company

The remainder of the group were dormant throughout the year.

The Directors considered the results for the year, and the financial position at the end of it, to be in line with expectations.
The directors regard turnover and gross margin as key performance indicators of the business.

The Group experienced a moderate decrease in Turnover of 3.8% on last year and a 6.4% decrease on gross margin due to a reduction
in trading attributable to Covid 19.

PRINCIPAL RISKS AND UNCERTAINTIES
The key business risks and uncertainties affecting the business are considered to relate to competition from both national and
independent wholesalers and from the current instability in the UK economy as a result of Covid 19 and Brexit.

The Group monitors credit risk closely and considers that its current policies of credit checks meet its objectives of managing
exposure to credit risk.

The Group has no significant concentrations of credit risk. Amounts shown in the balance sheet best represent the maximum credit
risk exposure in the event that parties fail to perform their obligations under financial instruments.

COVID 19
The Covid 19 pandemic has been unprecedented in scale and pace of impact and has changed the way people around the world live
their lives.

The Group has successfully maintained business coatinuity throughout the various phases of the pandemic so far utilising the UK's
Coronavirus Job Retention Scheme where necessary alongside remote working in the face of UK lockdown measures. Subsequently,
operating with social distancing measures in place across the warehouse and offices to protect staff and customers.

The Directors have been closely monitoring the impact of the pandemic on the Group. The Groups business activities, together with
the factors likely to affect it's future development, performance and position have been reviewed by the members.

The Directors have concluded there is no impact on the recoverability of assets in the balance sheet or the ability to continue as a
going concemn.

The Directors are satisfied the Group has sufficient liquidity to meet ir's current liabilities and working capital requirements for the
foreseeable future.

The Group therefore continues to adopt the going concern basis in preparing the financial statements.

BREXIT

The Group has not been directly impacted by Brexil as we trade minimally with the EU. Whilst there have been wider repercussions
due to significant market instability, supply chain disruption and revenue volatilty. This has had a positive impact on the business in a
market of supply shortages we have been able to utilise our significant stock holding to maintain profitability alongside securing
further cash liquidity of the business,
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Barco Holdings Ltd (Registered number: 03904065)

Group Strategic Report
for the Year Ended 30 September 2020

FUTURE DEVELOPMENTS
No change in the Group's strategy is anticipated in the foreseeable future.

The Directors are conscious of the risks to the overall pace and sustainability of the economic recovery following the impact of Covid
19 and remain vigilant to the short term risks of further Covid 19 waves and the impact of leaving the EU. The Directors are
encouraged by the trading performance so far and are confident in the Group's position as markets continug to recover.

FINANCIAL RISKS MANAGEMENT OBJECTIVES AND POLICIES
‘The Group holds or issucs financial instruments in order to achicve three main objectives being:

a) To finance its operations
b) To manage its exposure to interest and currency risks arising from its operations and from sources for finance; and

¢} For trading purposes

The various financial instruments (eg trade debtors, trade creditors, accruals and prepayments) arise directly from the Group's
operations. The Group does not use complicated financial instruments including derivative financial instruments for trading purposes.

The board regularly reviews the financial requirements of the Group and the risks associated therewith. Group operations are
primarily financed from retained carnings, intra-group company loans, Directors Loan Accounts and bank borrowings {including an
overdraft facility).

ON BEHALF OF THE BOARD:

S 1 Barrow - Secretary

29 June 2021
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Barco Holdings Ltd (Registered number: 03904065)

Report of the Directors
for the Year Ended 30 September 2020

The directors present their report with the financial statements of the company and the group for the year ended 30 September 2020,

PRINCIPAL ACTIVITIES
The principal activities of the group in the year under review were:-

Barco Sales Ltd - Buying and selling of plumbing, boilding and engineering equipment.
Starfisch Records Ltd - Recording company

Barco Holdings Ltd - Holding company

The remainder of the group were dormant throughout the year.

DIVIDENDS
No dividends will be distributed for the year ended 30 September 2020.

In accordance with deed of dividend waiver dated 29 March 2019, in respect dividends which the company may declare and pay
commencing from | April 2019, SJ and PR Barrow waived their entitlement to receive dividends from the company for all periods up
to 5 April 2020 in order to preserve the cash liquidity of the group.

EVENTS SINCE THE END OF THE YEAR
Information relating to events since the end of the year is given in the notes to the financial statements.

DIRECTORS
The directors shown below have held office during the whole of the period from | October 2019 to the date of this report.

P R Barrow
S J Barrow
P J Barrow

POLITICAL DONATIONS AND EXPENDITURE
During the year the Group donated £604 (2019:£4,930) to charity for the following purposes:-

Group
2020 2019
£ £
Macmillan 229
Cancer Rescarch - 120
Waste not want not 216 -
Children in nced - 10
Air ambulance - 1,000
Codicote School - 100
Royal British Legion - 100
NBG 159 -
Sufferers of Bone Cancer - 3,600
604 4,930

DISCLOSURE IN THE STRATEGIC REPORT
The Directors have included disclosures regarding future developments and risk exposure within the Strategic Report.
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Barco Holdings Ltd (Registered number: 03904065)

Report of the Directors
for the Year Ended 30 September 2020

STATEMENT OF DIRECTORS' RESPONSIBILITIES
The directors are responsible for preparing the Group Strategic Report, the Report of the Directors 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 Jaw the directors have elected
to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom
Acceunting Standards and applicable law), 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. In preparing these financial statements, the directors are required to:

- sclect suitable accounting policics and then apply them consistently;

- make judgements and accounting estimates that are reasonable and prudent;
prepare the financial statements on the going concern basis unless it is inappropriate to presume that the company will continue in
business.

The dircctors arc responsible for keeping adequate accounting records that are sufficient to show and explain the company's and the
group’s transactions and disclose with reasonable accuracy at any time the financial position of the company and the group and enable
them to ensure that the financial statements comply with the Companies Act 2006. They are 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
irregularities.

STATEMENT AS TO DISCLOSURE OF INFORMATTON TO AUDITORS

So far as the dircctors arc aware, there is no relevant audit information (as defined by Section 418 of the Companics Act 2006) of
which the group's auditors are unaware, and each director has taken all the steps that he or she ought to have taken as a director in
order to make himself or herself aware of any relevant audit information and to establish that the group’s auditors are aware of that
information.

AUDITORS
The auditors, Brackman Chopra LLP, will be proposed for re-appointment at the forthcoming Annual General Meeting.

ON BEHALF OF THE BOARD:

S T Barrow - Secretary

29 June 2021
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Report of the Independent Auditors to the Members of
Barco Holdings Ltd

Opinion

We have audited the financial statements of Barco Holdings Ltd (the 'parent company”) and its subsidiaries (the 'group”) for the year
ended 30 September 2020 which comprise the Consolidated Statement of Comprehensive Income, Consolidated Balance Sheet,
Company Balance Sheet, Consolidated Statement of Changes in Equity, Company Statement of Changes in Equity, Consolidated
Cash Flow Statement and Notes to the Consolidated Cash Flow Statement, Notes to the Financial Statements, including a summary of
significant accounting policies. The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards, including Financial Reporting Standard 102 'The Financial Reporting Standard applicable in
the UK and Republic of Treland' (United Kingdom Generally Accepted Accounting Practice).

In our opinion the financial statements:

- give a true and fair view of the state of the group's and of the parent company affairs as at 30 September 2020 and of the group's
profit for the year then ended;

- have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice; and

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

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described in the Auditors' responsibilities for the audit of the financial statements
scction of our report. We are independent of the group in accordance with the cthical requirements that arc 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 going concern
We have nothing to report in respect of the following matters in relation to which the ISAs (UK) require us to report to you where:
- the direetors' use of the going concern basis of accounting in the preparation of the financial statements is not appropriate; or
the directors have not disclosed in the financial statements any identified material uncertainties that may cast significant doubt
- about the group's ability to continue to adopt the going concern basis of accounting for a period of at least twelve months from the
date when the financial statements are authorised for issue.

Other information
The directors are responsible for the other information. The other information comprises the information in the Group Strategic
Repart and the Report of the Directors, but does not include the financial statements and our Report of the Auditors thereon.

Our opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly stated in
our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material misstatements, we are
required to 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 prescribed by the Companies Act 2006

In our opinion, based on the work undertaken in the course of the audit:
the information given in the Group Strategic Report and the Report of the Directors for the financial year for which the financial
statements are prepared is consistent with the financial statements; and

- the Group Strategic Report and the Report of the Directors have been prepared in accordance with applicable legal requirements.
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Report of the Independent Auditors to the Members of
Barco Holdings Ltd

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 its environment obtained in the course of
the audit, we have not identified material misstatements in the Group Strategic Report or the Report of the Directors.

We have nothing to report in respect of the following matters where 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.

Responsihilities of directors

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

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

Auditors' responsibilities for the audit of the financial statements

Our objectives arc to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue a Report of the Auditors that ingludes our opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs (UK) will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial Reporting Council's
website at www.fre.org.uk/auditorsresponsibilities. This description forms part of our Report of the Auditors,

Use of our report

This report is made solely to the company's members, as a body, in accordance with Chapter 3 of Part 16 of the Companies Act 2006.
Our audit work has been undertaken so that we might state to the company's members those matters we are required to state to them
in a Report of the Auditors and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility
to anyone other than the company and the company's members as a body, for our audit work, for this repor(, or for the opinions we
have formed.

A J Azarang FCA (Senior Statutory Auditor)
for and on behalf of Brackman Chopra LLP
Registered Auditors

& Hampstead Gate

| A Frognal

Hampstead

London

NW2 6AL

29 June 2021
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Barco Holdings Ltd (Registered number: 03904065)

Consclidated Statement of Comprehensive Income
for the Year Ended 30 September 2020

TURNOVER

Cost of sales
GROSS PROFIT

Distribution costs
Administrative expenses

Other operating income
OPERATING PROFIT

Income from fixed asset investments
Intcrest reccivable and similar income

Interest payable and similar expenses
PROFIT BEFORE TAXATION

Tax on profit
PROFIT FOR THE FINANCIAL YEAR

OTHER COMPREHENSIVE INCOME
TOTAL COMPREHENSIVE INCOME
FOR THE YEAR

Profit attributable to:
Owners of the parent

Total comprehensive income attributable to:
Owners of the parent

Notes

4

2020
£ £

13,451,776

9,927,139

3,524,637

25,714

2,353,616

2,379,330

1,145,307

180,826

1,326,133

2,161

2,161
1,328,294

28,763
1,299,531

274,918

1,024,613

1,024,613

1.024.613

1,024.613

The notes form part of these financial statements
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2019

26,790

2,374,431

2,852
3,059

£

13,983,732

10,219,998

3,763,734

2,401,221
1,362,513

1,362,513

5911

————

1,368,424

25,129
1,343,295

254,372
1,088,923

1,088,923

1,088,923

_— e

___ 1,088,923



Barco Holdings Ltd (Registered number: 03904065)

Consolidated Balance Sheet

30 September 2020
2020 2019
Naotes £ £ £ £
FIXED ASSETS
Tangible assets 13 1,945,931 1,947,600
Investments 14 871,768 871,768
2.817.699 2,819,368

CURRENT ASSETS
Stocks 15 2,963,243 3,101,610
Debtors 16 2,560,315 2,348,366
Cash at bank and in hand 3,429,469 1,978,829

8,953,027 7,428,803
CREDITORS
Amounts falling due within one year 17 3,443,018 2,957,180
NET CURRENT ASSETS 5,510,009 4,471,625
TOTAL ASSETS LESS CURRENT
LIABILITIES 8,327,708 7,290,993
PROVISIONS FOR LIABILITIES 19 55,842 43,740
NET ASSETS 8.271.866 7,247,253
CAPITAL AND RESERVES
Called up share capital 20 1,500 1,500
Retained earnings 21 8,270,366 7,245,753
SHAREHOLDERS' FUNDS 8.271.866 7,247,253

The financial statements were approved by the Board of Directors and authorised for issue on 29 June 2021 and were signed on its
behalf by:

P R Barrow - Director S J Barrow - Director

P J Barrow - Director

The notes form part of these financial statements
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Barco Holdings Ltd (Registered number: 03904065)

Company Balance Sheet

30 September 2020
2020
Notes £ £
FIXED ASSETS
Tangible assets 13 -
Investments 14 1,503
1.503

CURRENT ASSETS
Debtors 16 92,580
Cash at bank 1,001,262

1,093,842
CREDITORS
Amounts falling due within one year 17 30,430
NET CURRENT ASSETS 1,063,412
TOTAL ASSETS LESS CURRENT
LIABILITIES 1,064,915
CAPITAL AND RESERVES
Called up share capital 20 1,500
Retained earnings 21 1,063,415

SHAREHOLDERS' FUNDS

1.064.915

Company's profit for the financial year 78.079

2019
£ £

1,503

1,503
10,191
1,006,298
1,016,489
31.156

985,333

086,836

1,500

985,336

986,836

78,059

The financial statements have been prepared in accordance with the provisions applicable to companies subject to the small

companies regime.

The financial statements were approved by the Board of Directors and authorised for issue on 29 June 2021 and were signed on its

behalf by:

S J Barrow - Director

P R Barrow - Director

P J Barrow - Director

The notes form part of these financial statements
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Balance at 1 October 2018

Changes in equity

Dividends

Total comprehensive income
Balance at 30 September 2019

Changes in equity
Total comprehensive income
Balance at 30 September 2020

Barco Holdings Ltd (Registered number: 03904065)

Consolidated Statement of Changes in Equity

for the Year Ended 30 September 2020

Called up

share Retained Total
capital earnings equity
£ £ £

1,500 6,656,830 6,658,330

- (500,000) (500,000}

- 1,088,923 1,088,923

1,500 7,245,753 7,247,253

- 1,024,613 1,024,613

1,500 8,270,366 8,271,866

The notes form part of these financial statements
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Balance at 1 October 2018

Changes in equity

Dividends

Total comprehensive income
Balance at 30 September 2019

Changes in equity
Total comprehensive income
Balance at 30 September 2020

Barco Holdings Ltd (Registered number: 03904065)

Company Statement of Changes in Equity
for the Year Ended 30 September 2020

Called up

share Retained Total
capital earnings equity
£ £ £

1,500 1,407,277 1,408,777

- (500,000) (500,000}

- 78,059 78,059

1,500 985,336 986,836

- 78,079 78,079

1,500 1,063,415 1,064,915

The notes form part of these financial statements
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Barco Holdings Ltd (Registered number: 03904065)

Consolidated Cash Flow Statement
for the Year Ended 30 September 2020

Notes

Cash flows from operating activities
Cash generated from operations
Interest paid

Tax paid

Furlough income

Net cash from operating activities

Cash flows from investing activities
Purchase of tangible fixed assets

Sale of tangible fixed assets

Interest received

Drawings Big Screen Productions LLP
Net cash from investing activities

Cash flows from financing activities

LEquity dividends paid

Net cash from financing activities
Increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of

year

Cash and cash equivalents at end of year

1

2020
£

1,890,003
(28,763)
(373,722)

180,826

1,668,344

(97.699)
20,025
2,161

(75.513)

1,592,831
1,830,062

3.422.893

The notes form part of these financial statements
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2019
£

747,060
(25,129)
(244,787)

477,144

(17,972)

3.059
2,852

(12,061
(500,000
(500,000)

(34,917)

1,864,979

1,830,062

_ =



Barco Holdings Ltd (Registered number: 03904065)

Notes to the Consolidated Cash Flow Statement
for the Year Ended 30 September 2020

RECONCILIATION OF PROFIT BEFORE TAXATION TO CASH GENERATED FROM

OPERATIONS

Profit before taxation

Depreciation charges

(Profit)/loss on disposal of fixed assets
Govemnment grants

Finance costs

Finance income

Decrease/(increase) in stocks
(Increase)/decrease in trade and other debtors
Increase/{decrease) in trade and other creditors
Cash generated from operations

CASH AND CASH EQUIVALENTS

2020 2019
£ £

1,299,531 1,343,295
99,370 130,528
(20,025) 539
(180,826) .
28,763 25,129
(2,161) (5.911)
1,224,652 1,493,580
138,367 (404,944)
(211,949) 220,111
738,933 (561,687)
1,890,003 747,060

The amounts disclosed on the Cash Flow Statement in respect of cash and cash equivalents are in respect of these Balance

Sheet amounts:

Year ended 30 September 2020

30/9/20 1/10/19
£ £
Cash and cash equivalents 3,429,469 1,978,829
Bank overdrafts {6,576) (148,767)
3,422,893 1,830,062
Year ended 30 September 2019
30/9/19 1/10/18
£ £
Cash and cash equivalents 1,978,829 2,190,602
Bunk overdralls (148,767} (325,023)
1,830,062 1,864,979
ANALYSIS OF CHANGES IN NET FUNDS
At 1/10/]19 Cash flow At 30/9/20
£ £ £
Net cash
Cash at bank and in hand 1,978,829 1,450,640 3,429,469
Bank overdrafts {148,767) 142,191 {6,576)
1,830,062 1,592,831 3,422,893
Total 1,830,062 1,592,831 3,422,893

The notes form part of these financial statements
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Barco Holdings Ltd (Registered number: 03904065)

Notes to the Consolidated Financial Statements
for the Year Ended 30 September 2020

LEGAL FORM OF THE COMPANY

Barco Holdings Ltd is a private company, limited by shares, incorporated in England. The company's principle place of
business is 15 Bessemer Road, Welwyn Garden City, AL7 1HB. The company's registered office is disclosed on page 1.
ACCOUNTING POLICIES

Basis of preparing the financial statements

These financial statements have been prepared in accordance with Financial Reporting Standard 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ircland” and the Companics Act 2006. The financial statements
have been prepared under the historical cost convention,

The preparation of financial statements in conformity with FRS102 requires the use of certain critical accounting estimates. Tt
also requires management to exercise its judgement in the process of applying the Group and Company accounting policies.
The arcas involving a higher degree of judgement or complexity, or arcas where assumptions and estimates arce significant to
the financial statements are disclosed in note 3.

Basis of consolidation

The Group consolidated financial statements include the financial statements of the Company and all of its subsidiary

undertakings.

A subsidiary cntity is an cntity controlled by the Group. Control is the power to govern the financial and operating policics of
an entity so as to obtain benefits from it's activities.

Any subsidiary undertakings sold or acquired during the year are included up to, or from the dates of change of control.

All intra- Group transactions, balances, income and cxpenses are climinated on consolidation.
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Barco Holdings Ltd (Registered number: 03904065)

Notes to the Consolidated Financial Statements - continued
for the Year Ended 30 September 2020

ACCOUNTING POLICIES - continued

Principal activity
The principal activitics of the group in the year under review were:-

Barco Sales Ltd - Buying and selling of plumbing, building and engineering equipment.
Starfisch Records Ltd - Recording company

Barco Holdings Ltd - Holding company

The remainder of the group were dormant throughout the year,

Revenue recognition
Turnover represents the amounts {excluding value added tax) derived from group activities during the year.

Revenue is recognised when the group becomes entitled to it - usually on the rendering of an invoice,

Investment Income
Investment income is recognised when the right to receive the payment is established.

Interest income
Interest income is recognised when the right to receive the payment is established.

Tangible fixed assets

Tangible assets are stated at cost less accumulated depreciation and accumulated impairment losses. Cost includes the
original purchasc price, costs dircetly attributable to bringing the assct to its working condition for its intended use and
borrowing costs capitalised.

Depreciation and residual values
Land is not depreciated. Depreciation is provided at the following rates in order to write off each asset over its estimated
useful life as follows:

Long Leaschold Straight linc over the life of the lease
Plant & Machinery 25% Reducing balance

Fixtures and Fittings 10%-25% Straight Line

Moteor Vehicles 25% Straight Line

Computer Equipment 20% Straight Line

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

Derecognition
Tangible assets are derecognised on disposal or when no future economic benefits are expected, On disposal, the difference
between the net disposal proceeds and the carrying amount is recognised in the profit & loss account within administrative

expenses.

Government grants
Grants are accounted for under the accruals model as permitted by FRS102.

Grants of a revenue nature are recognised in "Other income' with profit or loss in the same period as the related expenditure.
This includes Furlough income from HMRC Coronavirus Job Retention Scheme ("CJRS™.

The accrued element of grants is included in debtors as accrued income.

The Group has not directly benefitted from any other forms of government assistance.

Page 16 continued...



Barco Holdings Ltd (Registered number: 03904065)

Notes to the Consolidated Financial Statements - continued
for the Year Ended 30 September 2020

ACCOUNTING POLICIES - continued

Investments - company
Investment in subsidiary companies
Investments in subsidiaries are held at cost less accumulated losses.

Investments - Group
Investment in associate
Investment in Bessemer Road Management Company Ltd 1s held at cost less accumulated impairment losses.

Investment unlisted investments
Investments in Trieste Film Partners and Big Screen Productions 4 LLP have been valued at cost less impairment losses
represented by the total original cost and partners current account which are reported separately in the Group accounts.

Cash and cash equivalents
Cash and cash equivalents includes cash in hand, deposits held at call with banks and bank overdraft's. Bank overdrafts are
shown within borrowings in current liabilities.

Stock
Stocks are stated at the lower of cost and net estimated selling price less selling costs. Cost is based on the cost of purchase
on a first in first out basis.Stock is recognised as an expense in the period in which the related revenue s recognised.

At each reporting date, stock is assessed for impairment. 1f the stock is impaired, the impairment loss s recognised
immediately in profit or loss.

Taxation
Taxation for the year comprises current and deferred rax. Tax is recognised in the Consolidated Statement of Comprehensive
Income, except to the extent that it relates to items recognised in other comprehensive income or direetly in equity.

Current or deferred taxation assets and liabilities are not discounted.

Current tax
Current tax is the amount of corporation tax payable in respect of the taxable profit for the year or prior years. Tax is
calculated on the basis of tax rates and laws that have been enacted or substantively enacted by the year end.

Management periodically evaluates positions tax in tax returns with respect to situation in which applicable tax regulation is
subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to be paid to the tax
authorities.

Deferred tax

Deferred tax arises from timing differences that are differences between taxable profits and total comprehensive income as
stated in the financial statements. These timing differences arise from the inclusion of income and cxpenscs in tax
assessments inn periods different from those in which they are recognised in financial statements.

Deferred tax is recognised on all timing differences at the reporting date except for certain exceptions. Unrelieved losses and
other deferred tax assets are only recognised when it is probable that they will be recovered against the reversal of deferred

tax liabilities or other future taxable profits.

Deferred tax is measured using tax rates and laws that have been enacted or substantively enacted by the year end and that are
expected to apply to the reversal of the timing difference.

Page 17 continued...



Barco Holdings Ltd (Registered number: 03904065)

Notes to the Consolidated Financial Statements - continued
for the Year Ended 30 September 2020

ACCOUNTING POLICIES - continued

Foreign currencies
Functional and presentation currency
The Group financial statements are presented in pound sterling.

The Company's functional and presentation currency is the pound sterling.

Transactions and balances
Foreign currency transactions are translated into the functional currency at the rate of exchange ruling at the date of the
transaction.

Monctary assets and liabilitics denominated in foreign currcncics arc translated using the rate of exchange ruling at the
balance sheet date. The gains and losses on translation are included in the profit & Loss account,

Dividends
Final dividends are recorded in the financial statements in the period in which they are approved by tthe company's
shareholders. Interim dividends are recorded in the period in which they are approved and paid.

Employee benefits
The Group provides a range of benefits to employees, including paid holiday arrangements, defined contribution pension
scheme and death in serviee insurance.

Short term benefits
Short term benefits, including holiday pay and other similar non-monetary benefits are recognised as an expense in the period
in which the service is received.

Defined contribution pension plan

Barco Sales Ltd operates a defined contribution plan for its employees and directors. A defined contribution plan is a pension
plan under which the company pays fixed contributions into a separate entity. Once the contributions have been paid the
company has no further obligations. The contributions are recognised as an expense when they are due. Arnounts not paid arc
shown in accruals in the balance sheet. The assets of the plan are held separately from the company in independently
administered funds.

Going concern
The Group's business activities, together with the factors likely to affect it's future development, performance and position
have been reviewed by the members.

Having assessed the risks facing the Group as set out in the strategic report, its financial position and profit & loss and cash
flow forecasts, the members have concluded there is no impact on the recoverability of assets in the balance sheet or the
ability to continue as a going concern.

The Directors are satisfied the Group has sufticient liquidity to meet it's current liabilities and working capital requirements
tor the foreseeable future,

The Group therefore continues to adopt the going concern basis in preparing the financial statements.

Provisions and contingencies

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events; it is
probable that an outflow of resources will be required to settle the obligation; and the amount of the obligation can be
estimated reliably.

Provisions are measured at the present value of the expenditures expected to be required to settle the obligation using a
pre-tax rate that reflects current market assessments of the time value of money and risks specific to the obligation. The

increase in the provision due to passage of time 1s recognised as a finance cost.

Contingencies
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Barco Holdings Ltd (Registered number: 03904065)

Notes to the Consolidated Financial Statements - continued
for the Year Ended 30 September 2020

ACCOUNTING POLICIES - continued

Contingent liabilities are not recognised. Contingent liabilities arise as a result of past events when a) it is not probable that
there will be an outflow of resources or that the amount cannot be reliably measured at the reporting date or b) when the
existence will be confirmed by the occurrence or non-occurrence of uncertain future events not wholly within the company's
control. Contingent liabilities are disclosed in the financial statements unless the probability of an outflow or resources is
remote.

Contingent assets are not recognised. Contingent assets are disclosed in the financial statements when an inflow of economic
benefits is probable.

Financial Instruments
The Group has chosen to adopt the sections 11 and 12 of FRS102 in respect of financial instruments,

Financial assets
Basic financial assets, including trade and other receivables, cash and bank balances, investments and loans from fellow
group company's arc initially recognised at transaction price.

At the end of each reporting period financial assets measured at amortised cost are assessed for objective evidence of
impairment, If an asset is impaired the impairment loss is recognised in the profit & loss.

If there is a decrease in the impairment loss arising from an cvent occurring after the impairment was recogniscd, the
impairment is reversed. The reversal is such that 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 the profit & loss.

Financial assets are derecognised when a) the contractual rights to the cash flows from the asset expire or are settled or b)
substantially all the risks and rewards of the ownership of the assct arc transferred to another party or ¢} control of the assct
has been transferred to another party who has the practical ability to unilaterally sell the asset to an unrelated third party
without imposing additional restrictions.

Financial liabilities
Basic financial liabilities, including trade and other payables, bank loans, loans from connected and fellow group companies

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

Derivatives, including interest rate swaps and forward foreign exchange contracts are not basic financial instruments.
Forward foreign currency contracts have been recorded on the balance sheet at fair value using the rate of exchange ruling at
the balance sheet date, The gains or losses have been calculated using the contracted rate compared to the rate of exchange
ruling at the at the balance sheet date and are included in the profit & loss account.

The company does not currently apply hedge accounting for interest rate and foreign exchange derivatives.

Financial liabilities are derecognised when the liability is extinguished, that is when the contractual obligation is discharged,
cancelled or expires.

Offsetting

Financial assets and liabilities are offset and the net amounts presented in the financial statements when there is a legally
enforceable tight (0 ofTset the recognised amounts and there is an inlention o selile on a nel basis or 10 realise the assel and
settle simultaneously.
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Barco Holdings Ltd (Registered number: 03904065)

Notes to the Consolidated Financial Statements - continued
for the Year Ended 30 September 2020

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

In the application of the Group's accounting policies, which are described in note 2, the directors are required to make
judgements, estimates and assumplions about the carrying amounts of assets and Liabilities that are not readily apparent from
other sources. The estimates and assumptions are based on all factors that In the application of the Group's accounting
policies, which are described in note 2, the directors are required to make judgements, estimates and assumptions about the
carrying amounts of asscts and Liabilitics that are not readily apparent from other sources. The estimates and assumptions arc
based on all factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the
revision and future periods if the revision aftects both current and future periods.

Critical accounting judgements in applying the Group's accounting policies
The following are the critical judgements that the members have made in the process of applying the Group's accounting
policies and that have the most significant effect on the amounts recognised in the financial statements:
Impairment of fixed asset investments
For fixed asset investments carried at cost less impainment, the impairment loss is the difference between the asset's carrying
amount and the best estimate of the amount that would be received for the asset if it were to be sold at the reporting date.
Where indicators exist for a decrease in the impairment loss, and the decrease can be related objectively to an event occurring
after the impairment was recognised, the prior impairment loss is tested to determine reversal. An impairment loss is reversed
on an individual impaired fixed asset investment to the extent that the revised recoverable value does not lead to a revised
carrying value amount higher than the carrying value had no impairment been recognised.
TURNOVER
The turnover and profit before taxation are attributable to the principal activities of the group wholly undertaken in the UK.
OTHER OPERATING INCOME

2020 2019

£ £
Government grants 180,826 P

Income from Government Grants as a result of the Covid 19 pandemic have been recognised in other income,
The Group received £180,826 Furlough income from HMRC Coronavirus Job Retention Scheme "CJRS".

At 30 September 2020 Prepayments & accrued incorne includes £3,427 unpaid CJRS income.

There are no unfulfilled conditions or other contingencies attached to these grants.

The group did not benefit directly from any other forms of government assistance.
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Notes to the Consolidated Financial Statements - continued
for the Year Ended 30 September 2020

EMPLOYEES AND DIRECTORS

2020 2019
£ £
Wages and salaries 1,528,286 1,472,222
Social security costs 162,859 149,630
Other pension costs 36,307 44,951
1,727,452 1,666.803
The average number of employees during the year was as follows:
2020 2019
Warehouse and distribution 15 17
Sales 13 12
Administration 17 16
45 45

The average number of employees by undertakings that were proportionately consolidated during the year was 45 (2019 - 45

).

2020 2019
£ £
Directors' remuneration 271,200 283,440
Directors' pension contributions to money purchase schemes - 10,000
The number of directors to whom retirement benefits were accruing was as follows:
Money purchase schemes 3 3
Information regarding the highest paid director is as follows:
2020 2019
£ £
Emoluments ete 150,000 150,000
Pension contributions to money purchase schemes - 10,000
OPERATING PROFIT
The operating profit is stated after charging/(crediting):
2020 2019
£ £
Depreciation - owned assets 99,368 130,529
(Profit)/loss on disposal of fixed assets (20,025) 539
Auditors' remuneration 34,145 34,144
Taxation compliance services 4,000 2,888
Other non- audit services 22,454 36,121
Foreign exchange losses 15 21
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Notes to the Consolidated Financial Statements - continued
for the Year Ended 30 September 2020

INTEREST PAYABLE AND SIMILAR EXPENSES

2020 2019
£ £
Directors loan interest 25,658 25,129
Interest on late/unpaid tax 3,105 -
28,763 25,129
TAXATION
Analysis of the tax charge
The tax charge on the profit for the year was as follows:
2020 2019
£ £
Current tax:
UK corporation tax 262,408 273,760
Adjustments 409 -
Total current tax 262,817 273,760
Deferred tax 12,101 (19,3883
Tax on profit 274918 254,372

Reconciliation of total tax charge included in profit and loss
The tax assessed for the year is higher than the standard rate of corporation tax in the UK. The difference is explained below:

2020 2019
£ £

Profit before tax 1,299,531 1,343,295
Profit multiplied by the standard rate of corporation tax in the UK of 19 %
(2019 - 19 %) 246911 255,226
Effects of:
Expenscs not deductible for tax purposcs 687 435
Depreciation in excess of capital allowances 14,810 17,892
Adjustments to tax charge in respect of previous periods 409 -
Deferred tax 12,101 (19,388)
Unutilised tax losses - 207
Total tax charge 274918 254,372

INDIVIDUAL STATEMENT OF COMPREHENSIVE INCOME

As permitted by Section 408 of the Companies Act 2006, the Statement of Comprehensive Income of the parent company is
not presented as part of these financial statements.
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Notes to the Consolidated Financial Statements - continued
for the Year Ended 30 September 2020

DIVIDENDS
2020 2019
£ £
Ordinary shares of £1 each
Interim - 500,000

In accordance with deed of dividend waiver dated 29 March 2019, in respect dividends which the company may declare and
pay commencing from | April 2019, SJ and PR Barrow waived their entitlement to receive dividends from the company for
all periods up to 5 April 2020 in order to preserve the cash liquidity of the group.

PENSION COSTS

Barco Sales Ltd operates a defined contribution pension scheme in respect of the directors. The scheme and its assets are held
by independent managers. The pension charge represents contributicns due from the company and amounted to £Nil
(2019:£10,000).

Barco Sales Ltd operates a defined contribution group personal pension scheme in respect of the employees, the scheme and
its assets are held by independent managers. The pension charge represents contributions due from the company and
amounted to £36,307 (2019:£34,951).

TANGIBLE FIXED ASSETS

Group

Fixtures

Long Plant and and
leasehold machinery fittings
£ £ £

COST
At | October 2019 2,359,904 4,840 491,787
Additions - 240 2,349
Disposals - - {1,485)
At 30 September 2020 2,359,904 5,080 492,651
DEPRECIATION
At 1 October 2019 510,698 3,068 445,731
Charge for year 29,198 353 14,687
Eliminated on disposal - - {1,485)
At 30 September 2020 539,896 4,021 458,933
NET BOOK VALUE
At 30 September 2020 1,820,008 1,059 33,718
At 30 September 2019 1,849,206 1,172 46,056
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Notes to the Consolidated Financial Statements - continued
for the Year Ended 30 September 2020

TANGIBLE FIXED ASSETS - continued

Group
Motor Computer
vehicles equipment Totals
£ £ £
COST
At 1 October 2019 366,101 445,858 3,608,490
Additions 717,989 17,121 97,699
Disposals (59,227) - (60,712)
At 30 September 2020 384,863 462,979 3,705,477
DEPRECIATION
At 1 October 2019 342,068 418,725 1,720,890
Charge for year 37,601 17,529 99,368
Eliminated on disposal (59.227) - (60,712)
At 30 September 2020 320,442 436,254 1,759,546
NET BOOK VALUE
At 30 September 2020 64,421 26,725 1,945,931
At 30 September 2019 24,033 27,133 1,947,600
FIXED ASSET INVESTMENTS
Group
Interest
in other
participating Unlisted
interests investments Totals
£ £ £
COST
At 1 Qctober 2019
and 30 September 2020 2 1,022,306 1,022,308
PROVISIONS
At 1 October 2019
and 30 September 2020 - 150,540 150,540
NET BOOK VALUE
At 30 September 2020 2 871,766 871,768
At 30 September 2019 2 871,766 871,768
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Notes to the Consolidated Financial Statements - continued
for the Year Ended 30 September 2020

FIXED ASSET INVESTMENTS - continued

Company

COST

At 1 October 2019

and 30 September 2020
NET BOOK VALUE
At 30 September 2020
At 30 September 2019

Shares in
group
undertakings

£

k
th
-
(e

k
tn
—
s

}I}\
]
\¥8)

The group or the company's investments at the Balance Sheet date in the share capital of companies include the following:

Subsidiaries

Barco Sales Ltd
Registered office: 8 Hampstead Gate, 1A Frognal, Hampstead, London NW3 6AL, UK

Nature of business: Plumbing Wholesaler
%

Class of shares: holding
Ordinary £1 100.00
2020 2019
£ £
Aggrepate capital and reserves 10,102,160 9,133,134
Profit for the year 968,846 1,048,954
Barco International Ltd
Registered office: 8 Hampstead Gate, 1 A Frognal, Hampstead, London NW3 6AL.UK
Nauture of business: Dormanl
%
Class of shares: holding
Ordinary £1 100.00
Barco Wholesale Ltd
Registered office: 8 Hampstead Gate, 1 A Frognal, Hampstead, London NW3 6AL.UK
Nature of business: Dormant
%
Class of shares: holding
Ordinary £1 100.00
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FIXED ASSET INVESTMENTS - continued
Starfisch Records Ltd

Registered office: 8 Hampstead Gate, 1A Frognal, Hampstead, London NW3 6AL, UK
Nature of business: Record company

%
Class of shares: holding
Ordinary £1 100.00
2020 2019
£ £

Agprepate capital and reserves (2,893,706) (2,871,394}
Toss for the year (22,313) (38,089)
Associated companies
Bessemer Road Management Company Ltd
Registered office: 3 Prime Point, 15C Bessemer Road, Welwyn Garden City, AL7 1HU, UK
Nature of business: Property Management
Class of shares: % Holding
Ordinary 40

31/5/2020 31/5/2019
Aggregate capital and reserves (1,793} (3,513)
Loss for the year 1,720 280
Big Screen Productions LLP
Registered office: 15 Golden Square, London, WIF 9JG, UK
Nature of business: Film Production
Class of shares: % Heolding
Film scheme 4.9

2020 2019

Aggregate capital and reserves 23,144 32,000
Loss for the year 30,182 (37,000}

Unlisted investments comprise equity interest in Big Screen Productions 4 LLP and Trieste Film Partners.

Big Screen Productions 4 LLP
The Group owns a 4.9% equity interest in Big Screen Productions 4 LLP (2018: 4.9%). During the year the company
received £Nil (2019: £2,852). This investment is stated after provision for impairment of £Nil ( 2019: £Nil).

Trieste Film Partners

The Group owns a 1.31% equity interest in Trieste Film Partners (2019: £1.31%), a general partnership carrying on a
business in British films. This investment is stated after provision for impairment of £Nil( 2019: £Nil).
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STOCKS
Group
2020 2019
£ £
Finished goods 2,963,243 3,101,610
Stock is stated after provisions for impairment of £20,404 (2019: £9,879).
DEBTORS: AMOUNTS FALLING DUE WITHIN ONE YEAR
Group Company
2020 2019 2020 2019
£ £ £ £
Trade debtors 2,307,373 2,077,054 - -
Amounts owed by group undertakings - - 92,580 10,191
Other debtors 2,907 1,100 - -
Prepayments and accrued income 250,035 270,212 - -
2,560,315 2,348,366 92,580 10,191

Trade debtors are stated after provisions for impairment of £2,783 (2019: £4,484).

Amounts owed by group undertakings are unsecured, interest free, have no fixed date of repayment and are repayable on

demand.

CREDITORS: AMOUNTS FALLING DUE WITHIN ONE YEAR

Group Company

2020 2019 2020 2019

£ £ £ £
Bank loans and overdrafts (see note 18) 6,576 148,767 - -
Trade creditors 1,523,607 572,068 4,269 -

Amounts owed to connected

companigs 871,765 871,765 - -
Tax 160,256 271,161 18,315 18,310
Social security and other taxes 52,001 41,730 - -
VAT 135,336 229,601 4,289 9,289
Other creditors 3,415 2,706 - -
Directors' current accounts 558,053 723,985 - -
Accruals and deferred income 132,009 95,397 3,557 3,557
3,443,018 2,957,180 30,430 31,156

Trade creditors are stated after provisions for impairment of £Nil (2019; £46).

Amounts owed to group undertakings are unsecured, interest free, have no fixed date of repayment and are repayable on

demand.
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for the Year Ended 30 September 2020
LOANS

An analysis of the maturity of loans is given below:

Amounts falling due within one year or on demand:
Bank overdrafts

PROVISIONS FOR LIABILITIES

Deferred tax

Group

Balance at 1 October 2019
Movements in the year
Balance at 30 September 2020

Company
The Company had no deferred tax provision at 30 September 2020 (2019:£Nil).

CALLED UP SHARE CAPITAL

Allotted, issued and [ully paid:

Number: Class: Nominal
value:

1,500 Ordinary £l

RESERVES

Group

At 1 October 2019
Profit for the year
At 30 September 2020

Page 28

Group
2020 2019
£ £
6,576 148,767
Group
2020 2019
£ £
55,842 43,740
Deferred
tax
£
43,740
12,102
55,842
2020 2019
£ £
1,500 1,500
Retained
earnings
£
7.245,753

1,024,613
8,270,366
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RESERVES - continued

Company
Retained
earnings
£
At | Qctober 2019 985,336
Profit for the year 78,079
At 30 September 2020 1.063.415

CONTINGENT LIABILITIES
The Group held investments in the following Film Partnerships during the year ended 30 September 2020:-

Trieste Film Partners
Big Film Production 4 LLTP

Although not as yet issued the Promoter of both Film Partnership has indicated that HMRC may issue Partner
Payment/Accelerated Payment notices withdrawing the tax relief previously received by the Company on these two Film
Partnerships. In the event that HMRC succeed in the challenge to disallow the tax relief previously claimed the maximum
potential tax liability (before interest and penalties) will be £5935,094.

RELATED PARTY DISCLOSURES

In accordance with deed of dividend waiver dated 29 March 2019, in respect dividends which the company may declare and
pay commencing from 1 April 2019, ST and PR Barrow waived their entitlement to receive dividends from the company for
all periods up te 5 April 2020 in order to preserve the cash liquidity of the group.

POST BALANCE SHEET EVENTS

The impact of the Covid 19 pandemic on the groups operations is discussed within the principal risks and uncertainties on
page 2.

Subsequent to the balance sheet date the group has monitored trade performance, internal actions as well as other relevant
external factors (such as changes in any of the government restrictions). No adjustments to the key estimates and judgements
that impact the balance sheet as at 30 September 2020 have been identified.

ULTIMATE CONTROLLING PARTY

The directors Peter, Sandra and Paul Barrow control the company by virtue of their 100% holding in the issued share capital.
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