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CREATIVE BENEFIT SOLUTIONS LIMITED

STRATEGIC REPORT
FOR THE YEAR ENDED 30 NOVEMBER 2021

The directors present the strategic report for the year ended 30 November 2021.

Fair review of the business
Creative Benefit Solutions Limited ("CBS" / "the Company") a private company limited by shares and registered in
England and Wales is an employee benefit consultancy business, with two trading subsidiaries which are

a. Creative Auto Enrolment Limited {CAE) — provides Auto enrolment services to employers and it is also the
Scheme manager and Scheme Funder of the Creative Pension Trust (CPT)

b. Creative Benefit Wealth Management Limited {CWM) - providing financial services advice to individuals.

CAE is the largest part of the Creative Group in terms of revenue and profit. CPT obtained Master Trust authorisation from
The Pensions Regulator on 4 September 2019, which marked both a key achievement for the greup and an important
strategic step for its future.

The profit for the Group for the year ended 30 November 2021 before taxation was £2.1m {2020 - profit £1.4m).

The board considers the results for the year to be satisfactory and that the business is performing well in terms of
retaining its clients, increasing the membership and funds under management in the CPT and building even greater
rasilience within our operational capability.

Principal risks and uncertainties
The Company is primarily exposed to operational and reputational risks due to the sector Creative cperates in, and in
particular with the parts of the business which are regulated.

The group is proactive and focused on understanding and managing the risks it is naturally exposed to and actively seeks
to mitigate these wherever possible.

Creative has a comprehensive governance structure, maintains a detailed risk regisier, a considerable number of policies
and procedures, regular and effective management reporting and contrals in place to identify, mitigate and control risks.

Financial risk management objectives and policies
The Company's activities expose it to several financial risks including credit risk, market risk and liquidity risk. The
company does not use derivative financial instruments for speculative purposes.

Credit risk

Credit risk exists through employers settling charges levied by the Group. A provision for doubtful debt is made based on
the period of the outstanding debt. The Company is no: exposed to high levels of credit risk from financial institutions as it
only places cash on deposit.

Market risk

Market risk arises from adverse changes to the value of assets arising from fluctuations in exchange rates, interest rates
and market prices, which then impacts revenue. A provision is made when budgeting for a reasonable market fluctuations,
however a large part of the income of the Group is not based on market fluctuations and this reduces this risk.

The Group's cash assets are all denominated in sterling and thus is not expased to any significant market risk.
Liguidity risk
The Company monitors its net cash flow on an ongoing basis 1o ensure that it has sufficient cash rescurces 1o meet the

funding demands of the business. Quarterly forecasting is also undertaken to identify any future cash deficiency to allow
time for corrective actions to be taken if required.




CREATIVE BENEFIT SOLUTIONS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

Key performance indicators
Brexit risk

There remains some residual uncertainty about trading relationships both inside and outside of the EU and how this may
impact the markets or businesses going forward. It is impossible to predict the materiality of this outcome given the
ongoing uncertainty, bat the board are comfortable that the prudent financial assumptions made within our forward
projections, make allcwance for a range of potential negative outcomes.

Covid risk

The COVID-19 pandemic developed rapidly in early 2020, and the Board invoked its Business Continuity Plan (BCP) in
February 2020. Qver the following few months, the Business amended its working praclices to the 'new norm’ and
currently is not working under its BCP plan but continues to monitor government guidance and regulation in operating its
business. In the cpinicn of the beard, the Group has continued to operate effectively throughout the period, with litlle
interruption to business as usual.

Key Performance Indicators

The Company group has a number of key performance indicators (KPI's) that assist in assessing the performance of the
Group. Considered together, these give a holistic view of the underlying performance of the Group and the alignment with
the overall strategy.

Financial KPI's: turnover growth 19% (2020 - 6%) and profit before finance charge and taxation £2.3m (2020 - £1.73m).
The annualised repeat income has risen from 82% of total income to 85% and the trend is increasing into FY 22 and
beyond. Funds under management as at 30 November 2021 totalled £680,827,385 (2020 - £462,654,753)

Nan-financial KPI: the number of chargeable employers 13,679 (2020: 13,800). This reduction is largely due te insolvency
but is in line with expectations. The number of individual clients to whom services are provided is 498 (2020 - 450).

2021 was another challenging year for the business due to the impact of the COVID pandemic but still increased its
turnover and profits over that of 2020 and exceeding budget expectation.

Future developments
The directors believe that the ongoing investment in husiness, will provide future benefit to both employers, their
employees and the members of the CPT and will provide a firm platform for future growth.

The Creative Group consists of Creative Benefit Solutions Limited (CBSL), Creative Benefit Wealth Management Limited
(CBWML) and Creative Auto Enrolment Limited {(CAEL}. Shareholders of CBSL and CAEL have recently agreed to sell
the shares in these two entities to the acquiring entity, Cushon Group Limited. The contracts were exchanged on 14th
January 2022, FCA approval was received on 29th March 2022 and the acquisition completed on 13th April 2022,

Creative Benefit Wealth Management Limited has transferred ownership from Creative Benefit Solutions Limited to the
existing individual shareholders of Creative Benefit Solutions Limited. CBWML will continue to operate as normal for the
foreseeable future,

Creative Benefit Limited has transferred ownership from Creative Benefit Solutions Limited to individual shareholders
following the sale of CBSL & CAEL. CBL will continue to operate as normal for the foreseeable future.




CREATIVE BENEFIT SOLUTIONS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

Section 172 of The Companies Act

The Directors must act in accordance with a set of general duties outlined in Section 172 of the Companies Act 2006. The
Directors must demonstrate that they act in good faith and promote the success of the Company for the benefit of its
stakeholders. Examples of how the Directors respond fo these requirements are:

Section 172: The likely consequences of any decision in the long term

The Company's strategic plan to 2025 is closely monitored by the management and strategic boards consisting of largely
the executive directors. There are monthly meetings with the Board reviewing performance and a range of other reporting.
Consideration of risks and opportunities are also reviewed throughout the year, together with scenario planning and stress
testing of plans where appropriate to support cansideration of different outcomes in strategic planning. The Company’s
stratcgic programmes focus on optimising delivery of strategic objectives in the short, medium and longer term.

Section 172: The interests of the Company’s employees
The Company’s employees and values are central to the company's ethos:

The health, safety and wellbeing of the Company’s employees is a top pricrity, with an increased focus on mental health,
emphasised by the challenges posed by the COVID-19 pandemic. The Company fosters an integrated apprcach to health
and wellbeing with a range of services and benefits to support employees.

The Company is committed to developing teams, supporting individuals in their career pathways and supporting the
achievement of the highest standards. The Company continues to offer career enhancement te its employees through
relevant management and personal development work, and a range of training opportunities are in place to ensure that
the Company offers high quality opportunities to attract applicants from all backgrounds, to ensure fair and equitable
access.

The Company is committed to Diversity, Inclusion and Belonging, creating a sustainable culture of inclusion for its
employees

Section 172: The need to foster the Company’s business relationships with suppliers, customers and others

The Company has categorised several suppliers as strategic, with whom regular meetings take place to discuss strategic
and values alignment and performance. These meetings are attended by relevant employees and this activity is key to
fostering mutually beneficial business relationships. The Procurement Policy promotes an ethical approach to business
and Corporate Social Responsibility with respect to supplier management. As a regulated business Creative demands
high standards of conduct from all employees to foster best practice and broader engagement in business relationships.

Section 172: The impact of the Company’s operations on the community and the environment

The Company recognises its responsibility to consider its impact on the environment through its direct operations and
indirectly through its supply chain. The majority of energy utilisation is through leasing of office premise.

Section 172 : Encouragement of Volunteering/community projects

Creative offers a volunteer program to its staff to encourage active participation in local and national projects.




CREATIVE BENEFIT SOLUTIONS LIMITED

STRATEGIC REPORT (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

Section 172: The desirability of the Company maintaining a reputation for high standards of business cenduct,
and the need to act fairly between members of the Company

Creative has a strong brand and it is critical to uphold the brand and reputation of the Company. The Company has a
clear Code of Conduct and framework of Policies and Procedures to suppert the highest standards of business conduct,
integrity and adherence to regulatory requirements, fostering fairness amongst members of the Company and Group.

$172 = the need to act fairly as between the members of the company

In appreving the Group's annual financial statements, the Directors carefully review the financial statements and duly
consider a number of factors, including (but not limited to) any recommendations or chservations from the Group's
Finance team and/or the Company's auditors. To the extent that any operational or control recommendations are raised to
the Directors, they are duly considered and discussed with the Group's Finance team and a course of action agreed,
thereby facilitating a long-term approach by ensuring future good practice and having regard for the interests of the
Group's shareholders in respect of the Group's financizl efficacy.

On behalf of the board

S A Webber
Director

27 May 2022




CREATIVE BENEFIT SOLUTIONS LIMITED

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 NOVEMBER 2021

The directors present their annual report and financial statements for the year ended 30 November 2021.

Principal activities
The principal activity of the company and group continued to be that of an employee benefit consultancy.

Results and dividends
The results for the year are set out on page 10.

No erdinary dividends were paid during the year.

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

A P McCarthy {Resigned 29 April 2022}

S A Webber

N M Gough

P J Doble {Resigned 29 April 2022)

N K Chambers {Resigned 13 April 2022}

C G Harrison {Resigned 29 April 2022}

D | White

D Bridger {Resigned 29 April 2022}

C Stagg {Appointed 1 December 2020 and resigned 29 April 2022)
Auditor

In accordance with the company's articles, a resolution propesing that Goodman Jones LLP be reappcinted as auditor of
the company will be put at a General Meeting.

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




CREATIVE BENEFIT SOLUTIONS LIMITED

DIRECTORS' REPORT (CONTINUED}
FOR THE YEAR ENDED 30 NOVEMBER 2021

Statement of directors' responsibilities
The directors are responsible for preparing the Annual Report and the financial statements in accordance with applicabls
law and regulations.

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 United Kingdom Generally Accepted Accounting
Practice {United Kingdom Accounting Standards and applicable law). Under company law the directors must not approve
the tinancial statcments unless they arc satisficd that they give a frue and fair view of the statc of affairs of the group and
company, and of the profit or loss of the group for that period. In preparing these financial statements, the directors are
required to:

. select suitable accounting policies and then apply them censistently,
make judgements and accounting sstimates that are reasonable and prudent;
. state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the ;
. prepare the on the going concern basis unless it is inappropriate to presume that the group and company will
continue in business.

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

Erever\tion and detection of fraud and other irregularities.
tatement of disclosure to auditor

So far as each person who was a director at the date of approving this report is aware, there is no relevant audit
information of which the auditor of the company is unaware. Additionally, the directors individually have taken all the
necessary steps that they ought to have taken as directors in order to make themselves aware of all relevant audit
information and 1o establish that the auditor of the company is aware of that information.

On behalf of the board

S A Webber
Director

27 May 2022




CREATIVE BENEFIT SOLUTIONS LIMITED

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF CREATIVE BENEFIT SOLUTIONS LIMITED

Opinion

We have audited the financial statements of Creative Benefit Solutions Limited (the 'parent company') and its subsidiaries
(the 'group'} for the year ended 30 November 2021 which comprise the group income statement, the group statement of
comprehensive income, the group statement of financial position, the company statement of financial position, the group
statement of changes in equity, the company statement of changes in equity. the group statement of cash flows, the
company statement of cash flows and notes to the financial statements, including significant accounting policies. The
financial reporting framewark thal has been applied in their preparation is applicable law and United Kingdom Accounting
Standards, including Financial Reporting Standard 102 The Financial Reporling Standard applicable in the UK and
Republic of Irefand (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 the parent company's affairs as at 30 November 2021
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 2008.

Basis for opinion

We conducted our aucdit in accordance with International Standards on Auditing (UK) (ISAs {UK)) and applicable law. Cur
rasponsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the financial
statements section of our report. We are independent of the group and parent company in accerdance with the ethical
requirements that are relevant to our audit of the financial statements in the UK, including the FRC's Ethical Standard,
and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate o 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 aceounting in
the preparation of the financial statements is appropriate.

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

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

Other information

The other information comprises the information included in the annual report other than the financial statements and our
auditor's report thereon. The directors are responsible for the other information contained within the annual report. Our
opinion on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon. Our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the financial statements
or our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we identify such
material inconsistencies or apparent material misstatements, we are required to determine whether this gives rise to a
material misstatement in the financial statements themselves. If, based on the work we have performed, we conclude that
there is a material misstatement of this other informaticn, we are required to report that fact.

We have nothing to report in this regard.




CREATIVE BENEFIT SOLUTIONS LIMITED

INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF CREATIVE BENEFIT SOLUTIONS LIMITED

Opinions on other matters prescribed by the Companies Act 2006
In our opinion, based on the work undertaken in the course of our audit:
* the information given in the strategic report and the directors' report for the financial year for which the financial
statements are prepared is consistent with the financial statements; and
* the strategic report and the directors' report have been prepared in 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 group and the parent company and their environment obtained in
the course of the audit, we have not identified material misstatements in the strategic report or the directors’ report. We
have nothing to report in respect of the following matters in relation to which the Companies Act 2006 requires us to report
te you if, in our opinion:

* adequate accounting records have not been kept by the parent company, or returns adequate for our audit have
not been received from branches not visited by us; or

* the parent company financial statements are not in agreement with the accounting records and returns; or
certain disclosures of directors' remuneration specified by law are not made; or

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

Responsibilities of directors

As explained more fully in the directors' responsibilities statement, the directors are respeonsible for the preparation of the
financial statements and for being satisfied that they give a true and fair view, and for such internal control as the directors
determine is necessary to enable the preparation of financial statements that are free from material misstatement,
whather due to fraud or error. In preparing the financial statements, the directors are responsible for assessing the parent
company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless the directors either intend to liguidate the parent company or to cease
operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and te issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with
1ISAs (UK) will always detect a material misstaterment when it exists. Misstaterments can arise from fraud or error and are
considered material if, individually or in the aggregate, they cculd reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non compliance with laws and regulaticns. We design precedures in line
with our respensibilities, outlined above, to detect material misstatements in respect of irregularities, including fraud. The
extent to which our procedures are capable of detecting irreqularities, including fraud is detailed helow:

Based cn our understanding of the company and industry, we identified that the principal risks of non-compliance with
laws and regulations related to industry sector regulations and unethical and prohibited business practices, and we
considered the extent to which nen compliance might have a material effect on the financial statements. We also
considered those laws and regulations that have a direct impact on the preparaticn of the financial statements such as the
Companies Act 2006 and and UK Tax Legislation. We evaluated management's incentives and opportunities for
fraudulent manipulation of the financial statements (including the risk of override of controls). Appropriate audit
procedures in response to these risks were carried. These procedures included:
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INDEPENDENT AUDITOR'S REPORT {CONTINUED)
TO THE MEMBERS OF CREATIVE BENEFIT SOLUTIONS LIMITED

= Discussions with management, including consideration of known or suspected instances of non-compliance with laws
and regulation and fraud;

» Reading minutes of mestings of those charged with governance;

« Obtaining and reading correspondence from legal and regulatory badies including HMRC;

= Identifying and testing journal entries;

+ Challenging assumptions and judgements made by management in their significant accounting estimates.

We also communicated relevant identified laws and regulations and potential fraud risks to all engagement team
members; and remained alert to any indications of fraud or non-compliance with laws and regulations throughout the
audit.

There are inherent limitations in the audit procedures described above and the further removed non-compliance with laws
and regulations is from the events and transactions reflected in the financial statements, the less likely we would hecome
aware of it. Also, the risk of not detecting a material misstatement due to fraud is higher than the risk of not detecting one
resulting from errer, as fraud may involve deliberate concealment by, for example, fargery or intentional
misrepresentations, or through collusion.

A further description of our responsibilities is available on the Financial Reporting Council’'s website at:
https:/www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor's report.

Use of our report

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

Philip Woodgate {Senior Statutory Auditor)
For and on behalf of Goodman Jones LLP 6 June 2022

Chartered Accountants

Statutory Auditor 29/30 Fitzroy Square
London
WAT 6LQ




CREATIVE BENEFIT SOLUTIONS LIMITED

GROUP INCOME STATEMENT
FOR THE YEAR ENDED 30 NOVEMBER 2021

2021 2020
Notes £ £
Revenue 3 11,118,301 9,320,247
Cost of sales (1,979,032) (1,276,032)
Gross profit 9,139,269 8,044,215
Administrative expenses (6,892,463) (6,363,481)
Other operating incoma 29,911 46,539
Operating profit 4 2,276,717 1,727,273
Finance costs 8 (281,963) (301,820)
Profit before taxation 1,994 754 1,425 453
Tax on profit 9 108,355 638
Profit for the financial year 2,103,109 1,426,091
Profit fer the financial year is attributable to:
- Owners of the parent company 1,715,060 1,256,834
- Non-controlling interests 388,049 169,257
2,103,109 1,426,091

-10 -




CREATIVE BENEFIT SOLUTIONS LIMITED

GROUP STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 NOVEMBER 2021

Profit for the year

Other comprehensive income

Total comprehensive income for the year

Total comprehensive income for the year is attributable to:

- Owners of the parent company
- Nen-controlling interests

2021
£

2,103,109

2,103,109

1,715,060
388,049

2,103,109

2020
£

1,426,091

1,426,091

1,256,834
169,257

1,426,091

11 -




CREATIVE BENEFIT SOLUTIONS LIMITED

GROUP STATEMENT OF FINANCIAL POSITION
AS AT 30 NOVEMBER 2021

Notes

Non-current assets
Property, plant and equipment 10

Current assets

Trade and other receivables 13
Cash and cash equivalents

Current liabilities 14
Net current assets

Total assets less current liabilities

Non-current liabilities 15
Provisions for liabilities

Provisions 17
Ceferred tax liability 18

Net assets/(liabilities)

Equity

Called up share capital 21
Share premium account

Retained earnings

Equity attributable to owners of the parent
company
Non-controlling interests

2021
£ £
122,778
1,609,914
1,608,019
3,217,933
(2,933.124)
284,809
407,587
6,383
22,491
(28,874)
378,713
20,050
1,190,900
(860,649)
350,301
28,412
378,713

2020

£ £

36,618
1,535,242
2,367,186
3,902,428
(3.267,170)

635,258

671,876

(2,358,493)
43,183
818

(43,801)

(1,730,418)

20,050

1,190,900

(2,581,731)

(1,370,781)

(359,637)

(1,730,418)

The financial statements were approved by the board of directors and authorised for issue on 27 May 2022 and are

signed on its behalf by:

S A Webber
Director

N M Gough
Director

12 -




CREATIVE BENEFIT SOLUTIONS LIMITED

COMPANY STATEMENT OF FINANCIAL POSITION

AS AT 30 NOVEMBER 2021
2021 2020
Notes £ £ £ £
Non-current assets
Property, plant and equipment 10 122,778 36,618
Investments 11 24,199 24,199
146,977 60,817
Current assets
Trade and other receivables 13 2,418,003 4,394 544
Cash and cash equivalents 976,935 1,786,320
3,394,938 6,180,864
Current liabilities 14 (2,244,535) {2,468,6810)
Net current assets 1,150,403 3,712,254
Total assets less current liabilities 1,297,380 3,773,071
Non-current liabilities 15 - (2,358,493)
Provisions for liabilities
Deferred tax liability 18 22,491 618
(22,491} (618)
Net assets 1,274,889 1,413,960
Equity
Called up share capital 21 20,050 20,050
Share premium account 1,190,000 1,190,000
Retained earnings 64,839 203,910
Total equity 1,274,889 1,413,960

As permitted by s408 Companies Act 2006, the company has not presented its cwn income statement and related notes.
The company’s loss for the year was £145,092 (2020 - £67,335 profit).

The financial statements were approved by the board of directors and authorised for issue on 27 May 2022 and are
signed on its behalf by:

S A Webber
Director

N M Gough
Director

Company Registration No. 06293305

-13 -




CREATIVE BENEFIT SOLUTIONS LIMITED

GROUP STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 NOVEMBER 2021

Balance at 1 December 2019

Year ended 30 November 2020:

Profit and total comprehensive income for the year
Cradit to equity for equity settled share-based payments
Balance at 30 November 2020

Year ended 30 November 2021:

Profit and total comprehensive income for the year

Credit to equity for equity settled share-based payments

Balance at 30 November 2021

Share capital Share Retained Totdbn-controlling Total
premium earnings controlling interest
account interest

Notes £ £ £ £ £ £
20,050 1,190,900  (3.,844,718) (2,633,768) (528,894) (3,162,662)

- - 1,256,834 1,256,834 168,257 1,426,091

20 - - 6,153 5,153 - 6,153
20,05¢ 1,190,800 (2,581,731} (1,370,781) (359,637) (1,730,418}

- - 1,715,060 1,715,060 388,049 2,103,109

20 - - 6,022 8,022 - 6,022

20,050 1,190,900 (860,649) 350,301 28,412 378,713

14 -




CREATIVE BENEFIT SOLUTIONS LIMITED

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 NOVEMBER 2021

Share capital Share Retained Total
premium earnings
account
Notes £ £ £ £
Balance at 1 December 2019 20,050 1,190,000 130,422 1,340,472
Year ended 30 November 2020:
Profit and total comprehensive income for the year - - 67,335 67,335
Credit to equity for equity settled share-based
payments 20 - - 6,153 6,153
Balance at 30 November 2020 20,050 1,180,000 203,910 1,413,960
Year ended 30 November 2021:
Loss and total comprehensive income for the year - - (145,093) (145,093)
Credit to equity for equity settled share-based
payments 20 - - 6,022 6,022
Balance at 30 November 2021 20,050 1,190,000 64,839 1,274,889

-15 -




CREATIVE BENEFIT SOLUTIONS LIMITED

GROUP STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 NOVEMBER 2021

Cash flows from operating activities
Cash generated from operations
Interest paid

Income taxes refunded/(paid)

Net cash inflow from operating activities

Investing activities

Purchase of praperty, plant and equipment
Proceeds on disposal of property, plant and
aquipment

Net cash used in investing activities
Financing activities

Proceeds from issue of shares
Repayment of preference shares

Met cash used in financing activities

Net (decrease)/increase in cash and cash
equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

Relating to:

Cash at bank and in hand

Bank overdrafts included in creditors payable
within one year

Notes

25

2021

2,124,882
(822,958)
11,799

1,313,723

(114,793)

887

(113,906)

(1,958,984)

(1,958,984)

(759,167)
1,591,383

832,216

1,608,019

(775,803)

2020

1,681,764
(960,324)
(18,811)

702,629

{24,383)

(24,383)

(64,967)
64,967

678,246
913,137

1,591,383

2,367,186

(775,803)

- 16 -




CREATIVE BENEFIT SOLUTIONS LIMITED

COMPANY STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 30 NOVEMBER 2021

Cash flows from operating activities
Cash generated from operations
Interest paid

Income taxes paid

Net cash inflow from operating activities
Investing activities

Purchase of praperty, plant and equipment
Proceeds on disposal of property, plant and
aquipment

Net cash used in investing activities

Financing activities
Repayment of preference shares

Net cash used in financing activities

Net (decrease}/increase in cash and cash
equivalents

Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year
Relating to:

Cash at bank and in hand

Bank overdrafts includad in creditors payable
within one year

Notes

26

2021

2,086,463
(822,958)

1,263,505

(114,793)

887

(113,906)

(1,658,984)

(1,858,984)

(809,385)
1,010,517

201,132

976,935

(775,803)

2020

1,595,892
(952,420)
(3,230)

640,242

(24,383)

(24,383)

615,859
394,658

1,010,517

1,786,320

(775,803)
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CREATIVE BENEFIT SOLUTIONS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 NOVEMBER 2021

1 Accounting policies

Company information
Creative Benefit Solutions Limited {("the company™) is a private limited company domiciled and incorporated in
England and Wazles. The registered office is Cannon Place, 78 Cannon Street, London, EC4N GAF.

The group consists of Creative Benefit Solutions Limited and all of its subsidiaries.

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

The financial statements are preparad in sterling, which is the functional currency of the company. Manetary a
mounts in these financial statements are rounded to the nearest £.

The financial statements have been prepared under the historical cost convention, [modified to include the
revaluation of freehold properties and to include investment properties and certain financial instruments at fair
value]. The principal accounting policies adopted are set out below.

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

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

1.3 Basis of consolidation
The consolidated group financial statements consist of the financial statements of the parent company Creative
Benefit Solutions Limited together with all entities controlled by the parent company (its subsidiaries) and the
group’s share of its interests in joint ventures and associates.

All financial statements are made up to 3¢ November 2021. Where necessary, adjustments are made to the
financial statements of subsidiaries to bring the accounting policies used into line with those used by other
members of the group.

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

Subsidiaries are consolidated in the group’s financial statements from the date that control commences until the
date that control ceases.
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CREATIVE BENEFIT SOLUTIONS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

1.4

1.5

Accounting policies {Continued)

Going concern
These financial statements are prepared on the going concern basis. The directors have a reascnable expectation
that the group will continue in operational existence far the foreseeable future.

The group operated at a profit for the year of £2,276,717. At the year end net current assets amounted to £284 809
and net assets amounted to £378,713.

The directors have a reasonable expectation that the group has adequate resources to continue in operaticnal
existence for the foreseeable future. The directors have prepared cash flow and profit forecasts which show that
the group can meet its financial obligations as they fall due. Thus the directors continue to adopt the going concern
basis of accounting in preparing the annual financial statements.

In the annual review of the group's going concern, the Directors have considered the longer term impact of the
Covid-19 pandemic for the group. After a careful review of the business forecasts, making prudent assumptions for
new client business, the impact to existing business and the direct costs associated with this, the directors are
satisfied that the cashflow farecasts support that there is no material uncertainty in relation to the going concern
position of the business. The Directors are committed to carrying out regular reviews of the group's cash flows to
monitor the ongoing situation and take further steps as required.

Revenue
Commission receivable is recognised as follows:

Commission and adviser charges on regular premium business is recognised on the effective commencement dale
of the related policy.

Commission and advisor charges on other business is recognised on the completion of the relevant documentation
to effect the completion of the transaction.

Renewal commission is recognised when receivable.

Commission and adviser charges is stated net of a provision for clawback for commission received on indemnity
terms. The provision for clawback is made appropriate to the type of policy written.

Initial Auto Enrolment services income is recognised on a percentage completion basis over the period of their
staging date. All other consultancy fees and engoing Auto Enrolment fees are recognised when due.
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CREATIVE BENEFIT SOLUTIONS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

1

1.6

1.7

1.8

1.9

Accounting policies {Continued)

Property, plant and equipment
Property, plant and equipment are initially measured at cost and subsequently measured at cost or valuation, net of
depreciation and any impairment losses.

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

Fixtures, fittings & equipment 33% on a straight line basis
Computer equipment 33% on a straight line basis
Short leasehold improvements Straight line over period of lease

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

Non-current investments

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

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

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

Impairment of non-current assets

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

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

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

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

Cash and cash equivalents

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

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

Accounting policies {Continued)

Financial instruments
The group has elected to apply the provisions of Section 11 ‘Basic Financial Instruments’ and Section 12 'Other
Financial Instruments Issues’ of FR3 102 to all of its financial instruments.

Financial instruments are recognised in the group's statement of financial position when the group becomes party
to the contractual provisions of the instrurment.

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

Basic financial assets

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

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

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

If there is a decrease in the impairment loss arising from an event occurring after the impairment was recognised,
the impairment is reversed. The reversal is such that the current carrying amount dees not exceed what the
carrying amount would have been, had the impairment not previously been recognised. The impairment reversal is
recognised in profit or l0ss.

Classification of financial liabilities

Financial liabilities and equity instruments are classified according 1o the substance of the contractual
arrangements entered into. An equity instrument is any contract that evidences a residual interest in the assets of
the group after deducting all of its liabilities.

Basic financial liabifities

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

Debt instruments are subsequently carried at amortised cost, using the effective interest rate method.

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

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

112

Accounting policies {Continued)

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

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

Current tax

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

Deferred tax

Deferred tax liabilities are generally recognised for all timing differences and deferred tax assets are recognised to
the extent that it is probable that they will be recovered against the reversal of deferred tax liabilities or other future
taxable profits. Such assets and liabilities are nol recognised if the timing difference arises from goodwill or from
the initial recognition of cther assets and liabilities in a transaction that affects neither the tax profit nor the
accounting profit.

The carrying amount of deferred tax assets is reviewed at each reporting end date and reducad to the extent that it
is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the
asset is realised. Deferred tax is charged or credited in the income statement, except when it relates to items
charged or credited directly to equity, in which case the deferred tax is also dealt with in equity. Deferred tax assets
and liabilities are offset if, and only if, there is a legally enforceable right to offset current tax assets and liabilities
and the deferred tax assets and liabilities relate to taxes levied by the same tax authority.

Provisions

Provisions are recognised when the group has a legal or construclive present obligation as a result of a past event,
itis prebable that the group will be reguired to settle that obligation and a reliable estimate can be made of the
amount of the obligation.

The amount recognised as a provision is the best estimate of the consideration required to settle the present
obligation at the reporting end date, taking into account the risks and uncertainties surrounding the obligation.
Where the effect of the time value of money is material, the amount expected to be required to settle the obligation
is recognised at present value. When a provisicn is measured at present value, the unwinding of the discount is
recognised as a finance cost in profit or loss in the period in which it arises.

Employee benefits
The costs of shart-term employee benefits are recognised as a liability and an expense, unless those costs are
required to be recagnised as part of the cost of stock or non-current assets.

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

Termination benefits are recognised immediately as an expense when the company is demonstrably committed to
terminate the employment of an employee or to provide termination benefits.
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CREATIVE BENEFIT SOLUTIONS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

1.16

Accounting policies {Continued)

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

Share-based payments

Equity-settled share-based payments are measured at fair value at the date of grant by reference to the fair value
of the equity instruments granted. The fair value determined at the grant date is expensed on a straight-line basis
over the vesting period, based on the estimate of shares that will eventually vest. A corresponding adjustment is
made to equity.

Leases

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

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

Gavernment grants relating to turnover are recognised as income over the periods when the related costs are
incurred. Grants relating to an asset are recognised in income systematically over the asset's expected useful life,
If part of such a grant is deferred it is recognised as deferred income rather than being deducted from the asset's
carrying amount.

During the year, the group received £29,911 (2020 - £46,539) under the government backed Coronavirus Job
Retention Scheme (CJRE), following the outbreak of Covid-19 during the year. This amount has been recognised
as other operating income.

Judgements and key sources of estimation uncertainty

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

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

The directors have assessed the critical judgements made in the process of applying the company's accounting
policies that have a significant effect on the amounts recognised in financial statements. The directors are of the
view that there are no judgements that need to be highlighted above the descriptions within the accounting policies
in note1 above.
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CREATIVE BENEFIT SOLUTIONS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2021

3

Revenue

Revenue analysed by class of business
Commission receivable and consultancy fees
Adviser charging

Auto-Enrolment fees receivable

Revenue analysed by geographical market
United Kingdem

Other revenue
Grants received

Operating profit

Operating profit for the year is stated after charging/{crediting):

Government grants

Depreciation of owned property, plant and equipment
Profit on disposal of property, plant and equipment
Operating lease charges

Auditor's remuneration
Fees payable to the company's auditor and associates:
For audit services

Audit of the financial statements of the group and company
Audit of the financial statements of the company's subsidiaries

2021 2020
£ £
1,382,782 1,413,318
2,153,402 1,996,694
7,582,117 5,910,235
11,118,301 9,320,247
2021 2020

£ £
11,118,301 9,320,247
2021 2020

£ £

29,911 46,539
2021 2020

£ £

(29,911) (46,539)
28,505 26,364
(849) -
194,275 (18,654)
2021 2020

£ £

14,680 14,250
17,125 16,900
32,105 31,150
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CREATIVE BENEFIT SOLUTIONS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

€ Employees

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

was!

Their aggregate remuneration comprised:

Wages and salaries
Social security costs
Pension costs

7 Directors' remuneration

Remuneration for qualifying services

Company pension contributions to defined contribution schemes

Remuneration disclosed above includes the following amounts paid to the highest paid director:

Remuneration for qualifying services

Group Company
2021 2020 2021 2020
Number Number Number Number
85 84 25 25

Group Company
2021 2020 2021 2020
£ £ £ £
4,202,425 4,009,704 1,515,479 1,399,877
324,633 353,119 141,371 149,450
271,613 340,741 130,046 152,291
4,798,671 4,703,564 1,786,896 1,701,618
2021 2020
£ £
956,503 783,749
53,765 43,961
1,010,268 827,710
2021 2020
£ £
159,210 167,708
15,750 12,545

Company pension contributions to defined cantribution schemes
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CREATIVE BENEFIT SOLUTIONS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

8

Finance costs

Interest on financial liahilities measured at amortised cost:
Interest on bank overdrafts and loans

Other finance costs:

Other interest

Total finance costs

Taxation

Current tax

Adjustments in respect of prior periods
Deferred tax

Origination and reversal of timing differences

Total tax credit

2021 2020
£ £
20,412 21,371
261,551 280,449
281,963 301,820
2021 2020

£ £
(11,799) -
(96,556) (638)
(638)

{108,355)

The actual credit for the year can be reconciled to the expected charge for the year based on the profit or loss and

the standard rate of tax as follows:

Profit hefore taxation

Expected tax charge based on the standard rate of corporation tax in the UK of
19.00% (2020: 19.00%)

Tax effect of expenses that are not deductible in determining taxable profit

Tax effect of utilisation of tax losses not previously recognised

Adjustments in respect of prior years

Group relief

Deferred tax adjustments in respect of prior years

Noan-trade loan relationsips

Movements in provisions

Taxation credit

2021 2020
£ £
1,994,754 1,425 453
379,003 270,836
9,147 903
- (237,796)
(11,799) -
(16,367) (21,803)
(663,716) -
49,696 8,400
45,681 (21,378)
(108,355) (638)
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CREATIVE BENEFIT SOLUTIONS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)
FOR THE YEAR ENDED 30 NOVEMBER 2021

10

Property, plant and equipment

Group

Cost

At 1 December 2020
Additions

Disposals

At 30 November 2021

Depreciation and impairment
At 1 December 2028
Depreciation charged in the year
Eliminated in respect of disposals

At 30 November 2021

Carrying amount
At 30 November 2021

At 30 November 2020

Company

Cost

At 1 December 2020
Additions

Disposals

At 30 Navember 2021
Depreciation and impairment
At 1 December 2020
Depreciation charged in the year
Eliminated in respect of disposals

At 30 November 2021

Carrying amount
At 30 November 2021

At 30 November 2020

Fixtures, fittings

CumputerShort leasehold

Total

& equipment equipment improvements
£ £ £ £
28,579 82,412 244,548 355,539
- 38,190 76,603 114,793
- (684) - (684}
28,579 119,918 321,151 469,648
28,579 47,691 242,651 318,921
- 27,158 1,437 28,595
- (646) - (846)
28,579 74,203 244,088 346,870
- 45715 77,063 122,778
- 34,721 1,897 36,618
Fixtures, fittings ComputerShort leasehold Total
& equipment equipment improvements
£ £ £ £
28,579 82,412 244,548 355,539
- 38,190 76,603 114,793
- (684) - (684)
28,579 119,918 321,151 469,648
28,579 47,691 242,651 318,921
- 27,158 1,437 28,595
- {646) - (546)
28,579 74,203 244,088 346,870
- 45,715 77,063 122,778
- 34,721 1,897 36,618
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CREATIVE BENEFIT SOLUTIONS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2021

1 Fixed asset investments

Notes

Investments in subsidiaries 12

Movements in non-current investments
Company

Cost or valuation
At 1 December 2020 and 30 November 2021

Carrying amount
At 30 November 2021

At 30 November 2020

12 Subsidiaries

Details of the company's subsidiaries at 30 Novemnber 2021 are as follows:

Name of undertaking Registered office

Creative Auto-Enrolment Limited England & Wales
Creative Benefit Wealth Management Limited England & Wales
Creative Benefits Limited England & Wales

Group
2021

Company

2020 2021

£ £

- 24,199
Class of

shares held

Ordinary
Qrdinary
Qrdinary

2020

24,199

Shares in
subsidiaries
£

24,199

% Held

Direct

88.00
82.50
100.00
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CREATIVE BENEFIT SOLUTIONS LIMITED

NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2021

13 Trade and other receivables

Amounts falling due within one year:
Trade receivables
Amounts owed by group undertakings

Other receivables
Prepayments and acecrued income

Amounts falling due after more than one year:

Deferred tax asset (note 18)

Total debtors

14  Current liabilities

Notes
Bank loans and overdrafts 16
Other borrowings 16
Trade payables
Other taxation and social security
Other payables
Accruals and deferred income

15  Non-current liabilities

Notes

Preference shares 16

Group Company
2021 2020 2021 2020
£ £ £ £
1,175,514 1,244,651 58,719 41,626
- - 2,246,407 4,234,061
3,430 1,980 3,430 1,990
192,447 168,507 109,447 116,867
1,371,391 1,415,148 2,418,003 4,394,544
238,523 120,094 - -
1,609,914 1,535,242 2,418,003 4,394,544
Group Company
2021 2020 2021 2020
£ £ £ £
775,803 775,803 775,803 775,803
41,013 - 41,013 -
80,752 297,703 37,735 205,794
263,190 295,739 222120 256,831
926,544 842,515 904 212 817,067
845,822 1,065,410 262 952 413,115
2,933,124 3,267,170 2,244,535 2,468,610
Group Company
2021 2020 2021 2020
£ £ £ £

2,358,493

2,358,493

The company has the right to redeem the preference shares at any date up to 31 December 2022. On redemption,

a premium of 25% is payakle. The preference shares were fully repaid during the year,
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NOTES TO THE GROUP FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 30 NOVEMBER 2021

16  Borrowings

Bank overdrafts
Preference shares

Payable within one year

Payable after one year

17  Provisions for liabilities

Movements on provisions:

Group

At 1 December 202¢
Additional provisions in the year

At 30 November 2021

18  Deferred taxation

The following are the major deferred tax liabilities and assets recognised by the group and company, and

movements therson:

Group

Accelerated capital allowances

Group Company
2021 2020 2021 2020
£ £ £ £
775,803 775,803 775,803 775,803
41,013 2,358,493 41,013 2,358,493
816,816 3,134,296 816,316 3,134,296
816,816 775,803 816,816 775,803
- 2,358,493 - 2,358,493

Group Cempany
2021 2020 2021 2020
£ £ £ £
6,383 43,183 - -
£
43,183

(36,800)

6,383
Liabilities Liabilities Assets Assets
2021 2020 2021 2020
£ £ £ £
22,491 618 238,623 120,094

-30-




CREATIVE BENEFIT SOLUTIONS LIMITED
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18  Deferred taxation {Continued)
Liabilities Liabilities Assets Assets

2021 2020 2021 2020

Company £ £ £ £
Accelerated capital allowances 22,490 618 - -

Group Company

2021 2021
Movements in the year: £ £
Liability/{Asset} at 1 December 2020 (119,476) 618
(Credit)icharge to profit or loss (96,556) 21,873
Liability/{Asset) at 30 November 2021 (216,032) 22,491

19 Retirement benefit schemes

2021 2020

Defined contribution schemes £ £

Charge to profit or loss in respect of defined confribution schemes 271,813 340,741

A defined contribution pension scheme is operated for all qualifying employees. The assets of the scheme are held
separately from those of the group in an independently administered fund. There were no amounts (2020: £78,359)
outstanding at the year end.

20  Share-based payment transactions

Group and company Number of share options Weighted average exercise
price

2021 2020 2021 2020
Number Number £ £
Qutstanding at 1 December 2020 205,000 205,000 1.03 1.00
Granted - 27,500 - 1.25
Expired - {27,500} - 1.00
QOutstanding at 3¢ November 2021 205,000 205,000 - -

Exercisable at 30 November 2021 - - - -

The options outstanding at 30 November 2021 had an exercise price of £1 - £1.25 and a remaining contractual life
of between 5 and 2 years.
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21 Share capital

2021 2020

Ordinary share capital £ £
Issued and fully paid

1,955,002 Ordinary shares of 1p each 14,550 19,550

50,000 Ordinary C shares of 1p each 500 500

20,050 20,050

22  Operating lease commitments

Lessee
At the reporting end date the group had outstanding commitments for future minimum lease payments under
non-cancellable operating leases, which fall due as follows:

Group Company
2021 2020 2021 2020
£ £ £ £
Within one year 204,825 201,881 204,825 201,881
Between two and five years 749,992 786,824 749,992 786,824
In over five years 388,021 558,750 388,021 558,750

1,342,838 1,647,455 1,342,838 1,547 455

23  Related party transactions

One of the directors, N Chambers, is also a director of Chambers Townsend Censultancy Limited (CTC) and a
shareholder of Chambers Townsend Holdings Limited, its parent company. During the year CTC invoiced the group
£492 881 (2020: £601,760); at the year end, the balance outstanding was £16,331 {2020: £35,189 owed).

24 Controlling party

There is no single ullimate conlrolling party.
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25 Cash generated from group operations

Profit for the year after tax

Adjustments for:

Taxafion credited

Finance costs

Non-operating income trealed as investing activity

Gain on disposal of property, plant and equipment
Depreciation and impairment of praperty, plant and equipment
{Decrease)/increase in provisions

Movements in working capital:
Decrease in trade and other receivables
Decrease in trade and other payables

Cash generated from operations

26 Cash generated from operations - company

{Loss)/profit for the year after tax

Adjustments for:

Taxation charged/{credited}

Finance costs

Non-operating income trealed as investing activity

Gain on disposal of property, plant and equipment
Depreciation and impairment of praperty, plant and equipment

Movements in working capital:
Decrease in trade and other receivables

Decrease in trade and other payables

Cash generated from operations

2021 2020
£ £
2,103,109 1,426,091
{108,355) (638)
281,963 301,820
6,022 -
(849) -
28,595 26,364
(36,800) 30,785
43,757 276,398
(192,560) (356,762)
2,124,882 1,704,038
2021 2020
£ £
(145,093) 67,335
21,873 (638)
281,963 265,489
6,022 6,153
(849) -
28,595 26,364
1,976,541 1,558,601
(82,589) (327.412)
2,086,463 1,595,892
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27  Analysis of changes in net funds/{debt} - group

1 December Cash flows 30 November

2020 2021

£ £ £

Cash at bank and in hand 2,367,186 (759,167) 1,608,019
Bank overdrafts (775,803) - (775,803)
1,591,383 (759,167) 832,216
Borrowings excluding overdrafts (2,358,493) 2,317,480 (41,13)
(767,110) 1,558,313 791,203

28  Analysis of changes In net funds/{debht} - company

1 December Cash flows 30 November

2020 2021

£ £ £

Cash at bank and in hand 1,786,320 (809,385) 976,935
Bank overdrafts (775,803) - (775,803)
1,010,517 (809,385) 201,132
Borrowings excluding overdrafts (2,358,493) 2,317,480 (41,013)
(1,347,976) 1,508,095 160,119

23  Post balance sheet events

The Creative Group consists of Creative Benefit Solutions Limited (CBSL), Creative Benefit Wealth Management
Limited (CBWML) and Creative Auto Enrolment Limited {CAEL). Shareholders of CBSL and CAEL have recently
agreed to sell the shares in these two entities to the acquiring entity, Cushon Group Limited. The contracts were
exchanged on 14th January 2022, FCA approval was received on 29th March 2022 and the acquisition completed

on 13th April 2022.

Creative Benefit Wealth Management Limited has transferred ownership from Creative Benefit Sclutions Limited to
the existing individual shareholders of Creative Benefit Solutions Limited. CBWML will centinue to operate as

normal for the foreseeable future.

Creative Benefit Limited has transferred ownership from Creative Benefit Solutions Limited to individual
shareholders following the sale of CBSL & CAEL. CBL will continue to operate as normal for the foreseeable future.
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